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Of &2t (A 9) 2014 65,860.7 28,5657.6 14,859.0 2,053.4 4,765.7 5,337.7 22,577.8 8,055.3 2,802.2
2015 48,356.3 17,890.3 11,7133 1,727.0 3,9345 4,856.5 20,206.6 8,037.0 2,465.7
2016 39,520.5 16,321.8 13,2235 1,596.4 3,970.4 3,970.4 20,659.3 9,258.8 2,359.4
2017E 45,639.1 20,265.9 15,670.8 1,786.4 5,085.9 5,085.9 25,784.8 9,350.0 2,698.5
2018E 46,266.5 21,325.0 16,866.7 2,731.1 5,302.1 5,302.1 29,193.3 9,278.3 2,949.1
HYo|A(NHH) 2014 -182.8 -289.7 350.9 69.9 184.9 168.8 1,310.8 141.3 152.4
2015 1,979.6 817.6 1,611.1 271.2 164.0 280.5 1,823.6 337.0 217.9
2016 3,228.3 1,616.9 2,544.3 343.0 133.6 276.7 1,991.9 779.2 149.3
2017E 3,376.1 1,426.4 2,940.9 291.5 238.7 216.0 3,030.2 828.4 179.6
2018E 3,467.9 2,151.6 3,186.7 478.6 334.6 288.9 3,654.3 848.4 229.7
AHj=o|(HAHY) 2014 -588.8 -287.8 146.9 64.1 93.2 42.3 867.9 56.7 69.5
2015 814.9 631.3 992.5 228.0 118.9 -144.3 1,153.0 188.2 272.2
2016 1,671.3 1,205.4 1,835.8 2721 73.2 170.2 1,281.1 755.3 42.9
2017E 2,527.3 1,152.4 2,379.9 2243 234.3 155.5 2,128.4 1,058.3 139.0
2018E 2,511.3 1,724.0 2,566.6 375.0 272.9 168.0 2,5129 1,040.8 183.4

A HE=E2EH 2 MR HE
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Sa/etet FHE|R] 7|

SKOI=HI0IM 12M Fwd. PER YtHEXIE

I:I I:;(l-E

S-0il 12M Fwd. PER ¥HEXIE

(M) (M) ()
500 - 350 - 1,000 -
o 15.0x 21.0x 16.0x
400 | | | .
12.8x 280 18.1x 800 13.6x
15.2x
300 - 10.6x 210 A 600 - 7.6
12.3x 6.4x
8.4x
200 | 62x 140 | 9.4x 400 - 5.2
. 4.0x
6.5x
100 4.0x 70 | 200
Ol I\ I\ I\ I\ '\ '\ '\ I\ 0 T T T T T T T T O T T T T T T T T T
10 "1 "2 "3 "4 "5 "6 "7 '18 "0 11 12 13 14 "15 16 '17 18 "0 11 "2 13 "4 "15 '16 17 '18
X2 : WiseFn, H2| 2 E2 S 2| M x| ME] Xt2: WiseFn, H2| 2 E2ZH 2| MX|ME AtE: WiseFn, H2| =523 2| x| ME]
SKOI'=HI0IA4 12M Trailing PBR YEXIE S-0il 12M Trailing PBR WHEXIE S4iAI0IZ 12M Trailing PBR YEXIE
(e (H2)) (He) 2.6x
500 - 300 - 1,000 - 2.2x
400 1.7 7 e
- . X -
3.1x 800 /
1.5x 200 A 1.5x
300 A 1.3% 2.5x 600
1.0x 2.0x 1
200 + 400 -
0.8x 100 A 1.4x /0-7X
100 - 0.5x 0.8x 200 -
0‘ ‘\ I\ ‘\ I\ I‘ " I‘ " 0 T T T T T T T T 0 T T T T T T T T
10 11 '12 "3 "4 15 '16 '17 "18 "0 11 12 "13 14 "15 '16 '17 '18 "0 11 12 13 14 15 16 17 "18

A= WiseFn, HIZ| =5 =53 2| X[ HEH

AE: WiseFn, HZ[ 25353 2|A X ME

AE: WiseFn, HIZ| 2335 2l X HE
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/et FHE|R| 7| HE

[Hets2H2M Fwd. PER HHEXIE

HE }E

[ Bl

=248 12M Fwd. PER HHEXIE

IS 12M Fwd. PER HEXIE

GE) 8.0x (#2) k)
500 - 7.0x 400 - 200
400 // 6.0x 25.0x
| 5.0x 1 150
300 21.0x
14.0x
300 - 4.0x 17.0x
200 A 100 A 11.8x
200 | 3.0x 13.0x 9.6x
7.4x
9.0x .
100 | 100 - 50 | 5.2x
5.0x 3.0x
O T T T T T T T T O T T T T T T T T O T T T T T T T T
M0 "1 '12 '13 14 15 "6 17 '18 M0 "1 '12 "3 14 '15 16 '17 '18 M0 '11 2 13 Y4 15 '16 "7 '18
K= WiseFn, H2| =535 2lMX[HEH X2 WiseFn, HE2| =523 & 2R MEH X2 WiseFn, H2| RE2SH 2| M X|4IEH
tHete 8 2M Trailing PBR WHEXIE = 2AMQ 12M Trailing PBR SYHEXIE AL S 12M Trailing PBR $HHEXIE
2 2 el
(Er) 1 4x (YY) (M)
500 - 400 - 5.3x 200
1.2x 1.4x
4.4%
400 1 0.9x 300 | 150 | /\/1.2x
3.5x 0.9x
300 A 0.7x
200 - 2.6x 100 | 0.7x
200 | 0.4x 0.4x
1.7x 0.2x
1 i ] .
100 - 0.2x 00 50
0.8x
o T T T T T T T T O T T T T T T T T 0 T T T T T T T T
0 11 12 13 14 '15 16 17 '18 M0 11 2 "3 '14 15 16 '17 "8 M0 M1 12 "3 '14 15 16 '17 '18

RtE: WiseFn, M2| =528 2| MX|HE

Rt=: WiseFn, M2| =5=5# 2| MA|HE

AtE: WiseFn, H2| 252353 2| MX|ME
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Bl Ly P g =

LG22t 12M Fwd. PER HHEXIE

C ZIE

SHOLAIOIZ 12M Fwd. PER ¥HEXIE

SKC 12M Fwd. PER ¥ EXIE

(M) (M) (M)
1,000 - 100 - 100 -
12.0x
800 - 80 -+ ' 80 13.0x
20.0x 10.4x o
17.2x 22X
1 ' 60 - 8.8x |
600 14dx 60 9.5x
11.6x 72 77X
400 - co 40 | 5.6x 40 | 6 ox
4.0x
200 \/ 6.0x 20 - 20 - 4.2
O T T T T T T T T 0 T T T T T T T T 0 T T T T T T T T
10 11 12 "13 "14 15 "16 '17 '18 10 11 12 13 14 '15 16 '17 '"18 "0 11 12 13 14 15 16 17 '18
XtE: WiseFn, H2| =523 2| x| ME] XtE: WiseFn, H2| =523 2| x| ME] AtE: WiseFn, HE2| 255 2| A x| ME]
LG22 12M Trailing PBR YHEXIE SIOHAIOIZ 12M Trailing PBR YHEXIE SKC 12M Trailing PBR YHEXIE
(M) 4.2x (M) (M)
1,000 - 3.6x 100 - 1.9x 100 4 2.4
/ 2.0x
800 1 2.9x 80 - 1.6x 80 | .
/ 1.3x /
600 - 2.3x 60 -+ 60 1.1x
16 1.0x 0.6
6x X
i | 40 T
400 40 0.7x
1.0x 0.2x
200 + 20 A 0.4x 20 A
O T T T T T T T T 0 T T T T T T T T 0 T T T T T T T T
10 11 12 13 14 15 16 "17 '"18 10 11 12 13 14 15 16 '"17 '18 10 11 12 13 14 15 16 "17 '18
A= WiseFn, HIZ| =5 =53 2| X[ HEH A= WiseFn, H2| 252353 2| MX|HE AE: WiseFn, HIZ| 2335 2l X HE
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2o /=|.%|- ;.IH.Ial 7" 7|01 ALZd Z{M| kl A SisSk 201814 411 21 HR/8ke
oTT/21S H 21— " I— Lo 4z 0| 7|5
2017 2018
(M) 1Q 2Q 3Q 4QE 1QE 2QE 3QE 4QE
SKO|=H|o| & J[E=Cl | 11,387.1 10,561.1 11,758.9 11,951.9 | 11,795.2 11,832.0 12,484.2 12,638.0
(X [eSlo] [l | 1,004.3 421.2 963.6 866.1 | 809.5 823.7 768.3 787.9
N|Fo| | 1,163.0 4332 977.2 7748 | 839.7 895.1 728.6 763.8
X|tie=0]< 847.1 278.4 682.8 550.5 553.1 576.1 534.8 555.6
S-0il GITEEH 5,200.2 4,665.0 5211.9 5,269.6 5,251.8 5,301.1 5,802.9 57745
F¥ole | 3335 117.3 553.2 462.4| 388.5 406.5 555.5 531.7
Mol | 519.9 71.1 527.0 429.1] 418.8 467.5 548.3 4445
X|Hiz=01< 3939 66.9 398.7 324.1 254.2 312.6 4401 396.8
4oz e 3,996.0 3,853.3 3,990.2 40328 3,965.9 3,965.2 4,319.6 41729
FHo|Y | 814.8 632.2 766.2 697.7 | 650.1 647.6 715.5 603.9
M=ol | 863.8 686.3 832.8 739.8 | 748.6 739.8 735.4 638.7
X|d{z=0[ 640.2 515.3 616.2 528.0 479.2 487.7 536.3 465.9
Ci3tR3t jE=Sl 4346 223.8 525.8 631.1 548.1 558.2 584.0 584.2
FHo| | 107.8 -11.6 83.8 104.4 | 81.7 85.8 80.3 723
Mizole \ 100.8 -6.7 87.5 111.6 | 82.2 88.2 82.8 75.4
X|Hie=0]< 76.7 -5.0 66.6 87.0 63.3 67.6 63.5 57.7
FEHR O=H 1,408.2 1,239.1 1,205.2 1,191.9 1,245.8 1,304.5 1,333.0 1,284.4
Fole | 65.8 44.2 57.8 516 60.8 68.4 66.7 61.4
Mol \ 88.4 52.9 78.1 57.6| 70.4 70.3 77.8 64.8
X|hz0[<f 69.1 36.7 56.5 421 49.0 55.3 58.5 488
A=l o=y 1,150.1 1,123.8 1,086.3 1,259.9 1,138.8 1,146.2 1,161.4 1,320.6
Fdgol | 45.8 54.2 46.0 709 | 69.5 69.6 70.4 80.1
M=ol | 36.4 70.2 43.0 57.3] 70.8 71.5 66.5 835
X|ti=0]< 25.8 57.0 335 421 485 50.9 50.7 58.5
LG2&} = 6,486.7 6,382.1 6,397.1 6,482.6 6,813.0 7,038.2 6,850.9 6,722.4
Fyole | 796.9 726.9 789.7 688.9 | 7339 788.6 7744 618.1
A|IZole) | 698.3 729.6 702.4 654.0 | 713.1 764.9 718.9 578.7
X|Hiz=01< 531.5 577.1 521.0 479.4 530.8 567.8 542.7 450.3
Llcie IR, &N 2,191.4 2,485.6 2,313.0 2,364.9 2,244.5 2,300.3 2,299.5 2,291.0
FHo|Y | 196.6 218.8 215.2 182.5] 184.5 180.9 186.1 153.8
Mol | 3925 305.2 3319 256.9 | 285.0 270.2 275.1 2235
X|dHz=0[ 3213 236.4 252.7 206.8 190.6 185.7 208.3 167.5
SKC /==l 587.0 615.2 740.8 7484 675.9 713.7 785.0 855.6
FHo|Y | 37.8 44.2 48.2 48.1] 55.5 61.4 69.0 72.6
Mol | 36.8 67.1 64.1 476 62.7 61.6 69.7 69.0
X[8t=01 \ 22.1 52.4 35.2 28.7 | 389 44.2 48.7 50.9

Xt&E: WiseFn, 2| ZE 2= 3 2| M X MEH e
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[49] Z05H ORI 52 &, Q71 UEH0) 22tER

e e = ™) (o N ol e

SKO| .= H{|0] 4 (2l -8H'E) = 18H YA R7F FEX|WTL 7| = 60 2{/Hi E)_ A0 RO e 2 H&77|Y oY
S-Oil(LE 8} AH| A AILE) — 18 D 2|X =% SKO|:H|0|M YR10|2l 34 L(+2.7% YoY)

— 184 M|2| X =X S-Oil YY0|2 2.1%2(+50.8% YoY)
= SKO|'-H{|O|M Q=B 0f| 2 Q|Y SHC M2k 174 EAA 2 PVDC AHY
= S-Oil =3} AH| Al 7t=0f HE Y 2 X =2 744

_I_

2018 At M

SKOI'cHI041 @101} HAMA 0] S-0il A0/} HHMA 0]
(Z8) ——2017E YH0|Y HMHA (xg) ——2017E B[ ZdMA
‘o . 2018E 0|2 HMIM A 25 - 2018E Y0 AMMA

20 A

[~

g o r_/m

" e e B
[ 10 | y’ }
‘_\-\_i"" r
10 | |
05 |
0.0 : : ‘ ‘ ‘ 0.0 : : : : :
"15.1 5.7 "16.1 "16.7 7.1 "17.7 "15.1 5.7 "16.1 "16.7 "17.1 7.7
A= M2 2E535H 2 MR|ME e M2 ZEFEH 2R HEH
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Sle Ol AlZ{: =ZAlO S Al 5 E] 240 201813 10 21 e/ 8ret
[2Fel] 18 NCO Y 24 S22 Te= dd 2, 24 S22 4T ot |
ECC Ci{H| NCCe| - ofeh Pl AR He(0|= ECC AUSE)

MEotoiy 228 A — 17.12 Dow Chemical 327 YU CtRAEE 752 2 18 2 =6}

— CP Chem CIRAE 2| 7t Fa|7{ 1H18 7t= O| X

— Al AH| 752 4otdl, ZHIA 0[] 18 AMAAE 171 CHH| stk &2

HHH LG3tet2 otst 9 Aol 0|Q) 7HM 0 2 Ha'ﬁ 6t =X
=

= 1H18 222 =712 7} =X o ASILEL 22 A7 HH=of o}

= A= 183 ZO|AO[Z 0] ZH/dAMA Aokl Mat
— 183 Ofj2|= =3 Z0|A0[Z 0|2 31X R(+84% YoY)

SHAHOIZE SAO0IY HMAMA =01 LGRSt HAOIY HMMA =0]

(=g) ——2017E YO0 HMMA (RY) ——2017E GYo|2 HMMA

40 2018E Y02 HMIMA 35 - 2018E JHO|Y HHIMA

3.0 e 3.0

S—r—
2.0 2.5 1
) e =S
1.0 2.0 A | f'r\‘
. W wem— g
0.0 T T T T T 1.5 T T T T T
"15.1 "15.7 '16.1 '16.7 "17.1 "17.7 '15.1 '15.7 '16.1 "16.7 "17.1 "17.7

A2 M2 =52 5H 2| MAME A= HE|=52EH 2l MAHE
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[GFeH 184 e =5 2SS Mool 3 9.E0Ih 201814 Atg) 243 ﬁ%/i}lﬁ

25M9: 715 Bottom-out - 1814 HEFC|QI- 112 K| Q10| Rally 3! ABS ZHM|Z O Ars}
AQBOIL): MH+S4L+CPI 184 Bj2|% 37 334 FY0|0l2 30929/ 2U(+295% YoV)© = S7Ie Hat
= 18d ZREQIGEE= (1) 7[E ArY 0| HOEZI2E, ) KMOH 2 Qg =tol, 3) CPI Y4t ZHEOZ
A YME FHE - 183 Bl2)X 2H 202010 Y910]2f2 2,8899/21(+338% Yoy)
SoAQ 201 AMNA 0| ALEAIHASE Q0|2 ZHAA F0|
(HAHY) —2017E GO AHMMA (Aefe)  ———2017E JY0o| AMMA
2018E 24{0[2] HMAA 2018E GO|Y AMMA
600 - 600
\
| 500
400 A n
400 l
W
L/
o S
300
200
200
0 . . . . . 100 . . . . !
"15.1 '"15.7 '16.1 "16.7 "17.1 "17.7 "15.1 '15.7 '"16.1 '16.7 "17.1 '"17.7
XE: HE| =52 SE M X|ME AE: 2| ZE2SH 2 X AMEH
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H2|= AZFHE A2 = 11

M Q/8

7|g9=4
52 SRpmE SR
SKO|=H{|0|4(096770) Buy 275,000¢
S-0il(010950) Buy 165,000
Z0[[0]Z(011170) Buy 480,000
CHetR2H006650) Buy 370,000¢
=2432(011780) Buy 115,000
FRECQIH(120110) Buy 115,000
LGZt2H051910) Buy 495,000
ot313|0|ZH(009830) Buy 45,0009
SKC(011790) Buy 54,000
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SKOI_I'I:H'“OIﬂ (096770) Jg%,l'9_| ZHE%OI EI-%I%H%' Zd Analyst =93 02. 6098-6668

wooho.rho@meritz.co.kr

Buy
A=} (1291%) 275,0009 YU Up-Cycle, SA2| F7}+= Bargain Sale0]| Z4Z7H3 XME7I 0| 27
HAZI}(11.28) 206,5009 =222 MRAE W2+F HHE, 18 EtO|ESE =5 A2te|0f FH|OFE =7} 7 e MY
45012 33.2% 242 Zotgls FREMSA BRI 17 oA DPS 800024174 7|E SIS 30% &
KOSPI 2,514.19pt = . - - .
e T srot QlpE g S3 olulo 22|93 5 MTAIY £AIS S0 4B g
LA 9,24794%
feris 66.02% 017t 0|2 3x 8l HEO| 7H53 7| XM LA
Q|Z2QIH|= 41.75%
52 X|1/%|X 2} 217,500 / 146,5002 4Q17 %'%(”9!% 9,87091 '?r_-lr 174 |_7|_P O|Ql% 3-3—75—'?_-](“‘5% YoY)= 01”3"
B3 514392 18 17t JA0|l2 34O R AZHFY I|% |X|
ZRFZ(%)
SK 2f 2°! 33.42
2013 10.00 HRYUS M2 FE FXISHH HEF 7= 275222 H|A|
TS SE(%) 2ot CL el = s e
o A o5 e 20| TYMLL FYAL ChH| =7 MEZH oY 242 1Y
] 233 155 oIt E(EAAPVDORL LI ALY FEXHVRDS EefEH| LBS 22| 5)& S ArY CH2fst A 488 &2
12944 337 52
FItajm
) SKO| - H|O] M (pt)
240 - FALX|R(S) 3,000
] =TT = [ o] [o]] 0|9 EPS (%) SLE BPS PER PBR EV/EBITDA ROE EHijulg
160 | (AH3) (REhz==) (Rl (%) (&) (HH) (EH) (tH) (%) (%)
2,400 2015 48,356.3 1,979.6 814.9 8,748 -260.4 169,556 14.9 0.8 5.7 5.3 84.0
80 - 2016 39,520.5 3,228.3 1,671.3 17,988 98.9 182,504 8.1 0.8 3.8 10.1 78.0
2017E 45,639.1 3,376.1 2,627.3 27,245 50.7 194,768 7.4 1.0 5.0 14.3 74.4
0 ‘ ‘ - 1,800
'16.11 17.3 17.7 17.11 2018E 46,266.5 3,467.9 2,511.3 27,072 0.0 213,631 7.5 0.9 47 131 67.3
2019E 47,4481 3,575.0 2,592.7 27,953 3.3 233,363 7.2 0.9 4.4 12.4 64.7
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SKO|*=H{|0]4d (096770) T

L) ‘ 1017 2Q17 3Q17 4Q17E ‘ 1Q18E 2Q18E 3Q18E 4Q18E ‘ 2016 2017E 2018E
ooy | 11,3871 10,561.1 11,7589 119321| 11,2849 118066 11,8521 11,3228 | 39,5205 45,639.1 46,2665
Mg | 80636 73876 84285 84755 | 7.854.7 8.314.9 8,257.7 77313 28,369.8 32,3552 32,1587
sfst | 23333 2,164.2 22917 23710 2,360.7 2,434.8 2,485.0 2,4490| 7,686.5 91602 97295
2opx | 72856 756.8 750.1 7448 | 732.9 7459 743 4 7420 25358 2,980.3 29643
Aot | 176.5 1355 150.1 177.0| 170.6 166.7 1817 1848 | 5305 639.1 703.7
7|} \ 85.1 116.9 1385 163.8 \ 166.0 1443 1843 2157 \ 397.9 504.3 7103
dedol] \ 1,0043 4212 963.6 987.0 \ 855.0 864.3 9139 8348 \ 3,2283 3,376.1 3,467.9
| 8.8% 40% 8.2% 8.3% 76% 7.3% 7.7% 7.4% 8.2% 7.4% 75%
e | 4539 125 5264 5827 | 3991 409.1 4566 435.4 | 1,625.6 1,575.5 1,700.2
sf3t | 4547 3337 326.0 3353 365.0 3540 3586 2988 | 1,323 1,449.7 13764
28ax | 94.9 1202 144.1 101.9] 1003 108.8 1017 1049 46823 4611 4157
Qo | 573 352 447 244 239 242 263 259 | 105.0 161.6 100.3
7|} \ -56.5 -804 776 573 \ 332 318 295 302 \ 2028 2718 1246
Aol | 11630 4332 977.2 9753 | 838.0 852.7 903.2 8246 | 24234 3,537.0 34186
20| (K== \ 847.0 2784 682.8 719.0 \ 625.9 620.4 657.1 607.9 \ 1,6713 2,527.2 25113
% YoY ‘ ‘ ‘
oo | 20.4% 2.7% 212% 18.4% -0.9% 11.8% 0.8% -5.1% -18.3% 15.5% 1.4%
%12i0]of | 18.9% -62.4% 132.3% 16.2% -14.9% 105.2% -5.2% -15.4% 63.1% 46% 2.7%
HFolel | 57.2% -52.8% 125.9% 177.5% -27.9% 100.5% 7.2% -15.4% 46.5% 46.0% -33%
20]](X|H) \ 52.4% -54.5% 89.7% 399.1% -26.1% 122.8% -3.8% -15.4% 105.1% 51.2% -06%
%QoQ | | |
=N \ 13.0% -7.3% 11.3% 1.5% -5.4% 4.6% 0.4% -4.5%
%2i0]of | 18.3% -58.1% 128.8% 2.4% -13.4% 11% 5.7% -8.7%
HlFolel | 2310% -63.4% 128.9% 0.2% 14.1% 1.8% 5.9% -8.7%
20[2](X|HH) \ 488.0% 67.1% 145.3% 5.3% -12.9% -0.9% 5.9% 7.5%
Az He =525 H 2R
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L5 AMO1 20} XM /§}5k
SKOI=Hil0]M (096770 20184 1121 2 HRISH I
uiz.0| 3t

Income Statement Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 48,356.3 39,5205 45,639.1 46,2665 47,448.1 HAEUSTHITE 4,085.7 3,677.8 1,956.6 3,628.3 3,570.9

WENESTETCA) -26.6 -18.3 155 1.4 26 247|202 (2A) 867.7 1,721.4 2,589.6 2,589.0 2,672.9

0240} 44196.8 34,5618  40,513.8  41,249.2 42,2837 O XIARZIIHALZH| 803.2 799.1 812.6 812.9 907.3

0j=350(< 4,159.5 4,958.8 5125.3 5,017.3 5,164.4 SR 2| 148.3 115.3 105.5 104.7 95.9

ThofH| 2F2HE ] 2,179.9 1,730.5 1,749.2 1,549.4 1,589.4 2= FY 1,560.5 268.0 -1,578.6 121.8 -105.2

FHo 1,979.6 3,228.3 3,376.1 3,467.9 3,575.0 EXssase -1,345.4 -2,056.1 -797.3 -1,887.2 -2,377.0
AA0|UE (%) 41 8.2 74 7.5 7.5 L&KL ZIHCAPEX) -448.8 -607.0 -1,230.1 -2,150.0 -2,150.0
Fe&Y -320.0 -289.9 -87.6 -133.8 -130.3 EXpxtate] ZtA(SIH 267.7 196.5 -116.7 149.7 -129.3
S/ | s 257.0 -124.0 277.1 115.0 0.0 MRS HFSE -2,768.3 -2,018.6 -1,249.8 -4458 -441.7

J|EfE Qe -262.4 -391.0 -49.3 -160.0 -160.0 xelaszt -3,109.3 -1,579.4 -579.7 297.8 3019

MEA S ARG 0[] 1,654.1 2,423.4 3,537.0 3,418.6 3,284.7 XS ES -89 0.0 -15 0.0 0.0
SHoINH| 2 656.6 701.9 939.7 798.3 796.9 EETESTTEIRN) 81.1 -3755 -151.1 1,295.3 752.2

=27|20[9] 867.7 1,721.4 2,589.6 2,589.0 2,672.9 PES = 2,938.6 3,019.7 2,644.2 2,493.1 3,788.4

X|HiFFX|E 2012 814.9 1,671.3 2,527.3 2,511.3 2,592.7 o|dHHZ 3,019.7 2,644.2 2,493.1 3,788.4 4,540.6

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 12,8422 149877 155054 16,1362  17,462.4 Frto|ofE (%)

AZUAF Xt 3,019.7 2,644.2 2,493.1 3,788.4 4,540.6 SPS 522,966 427,408 493,579 500,365 513,144
iEN 3,477.2 3,937.0 4,343.2 41215 4,313.0 EPS(X|HHZ=Z) 8,748 17,988 27,245 27,072 27,953
IHXpA 3,559.8 4,4453 5,328.4 5,056.3 5,291.4 CFPS 33,010 44,076 47,788 47,983 49,765

HIRS Xkt 18517.7 17,5936 18,5138  19,596.6  20,872.7 EBITDAPS 31,699 44,803 46,441 47,428 49,513
Xt 13,9142 13,6035 13,9638 153009  16,543.6 BPS 169,556 182,504 194,768 213,631 233,363
Bxtt 1,663.1 1,272.3 1,524.5 1,419.8 1,323.9 DPS 4,800 6,400 8,000 8,000 8,000
EXpXpAE 2,678.4 2,567.3 2,931.1 2,781.4 2,910.7 HH 401 E(%) 3.7 4.4 4.0 4.0 4.0

XAEAH| 31,359.8 32,581.3 34,019.2 357329  38,335.1 Valuation(Multiple)

L5 7,494.0 8,736.6 9,340.5 8,999.5 9,387.3 PER 149 8.1 7.4 7.5 7.2
OHRIXHE 2,754.3 4,207.7 45735 4,340.0 4,541.8 PCR 39 33 4.2 4.2 4.1
fEE PNl 389.3 21.9 27.8 27.8 27.8 PSR 0.2 0.3 0.4 0.4 0.4
I 1,655.4 1,678.1 106.5 56.5 6.5 PBR 0.8 0.8 1.0 0.9 0.9

H| RS 6,819.5 5,539.7 5,171.0 5,380.2 5,665.5 EBITDA 2,931.1 41427 4,294.2 4,385.5 4,578.2
AR 5,465.0 4122.8 3,472.2 3,572.2 3,672.2 EV/EBITDA 5.7 3.8 5.0 4.7 4.4
SN 665.1 747.0 898.6 1,048.6 1,198.6 Key Financial Ratio(%)

BExiEH 14,3135 14,2763 14,5115 14,3798 15,052.7 X7|XH20| 2 E(ROE) 5.3 101 14.3 13.1 12.4

N 468.6 468.6 468.6 468.6 468.6 EBITDAO|2lE 6.1 10.5 9.4 95 9.6

XpEoloja 5,884.2 5,884.2 5,882.7 5,882.7 5,882.7 Pyl 84.0 78.0 74.4 67.3 64.7

7|EHEZ 20| Q=AY 223.4 215.7 174.1 1741 1741 FEHIERHE 0.6 0.6 0.5 0.5 0.5

ooz 9,4496 10,6708  11,863.2 13,6309  15,480.0 O|XFE A2 (x) 7.4 12.8 16.2 16.3 16.0

H| X|HiFFX| 2 1,156.6 1,201.9 1,255.2 1,332.9 1,413.1 W ESVRI-ESE=TN) 11.9 10.7 11.0 10.9 11.3

XHELEH| 17,0463 18,3051 19,507.8 21,3531 23,2824 THDXPAFS| F 8 (x) 11.0 9.9 9.3 8.9 9.2
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Buy
HFZIH(1278) 165,000 18'd A|7|HHS EXIo| AAE 9= A7t
SRFEI}(11.28) 119,500¢ 18 M| S0 2 SAt= 1 E3HEH|(RFCO SH0| et=E o
450 38.1% B-C FQCe=Z {7} £& M, 2|2FQ1TH{E/Y), MTBEGS7THE/H), POBOZHE/H), PPE0.5STHE/H) <4 At
KOSP!I 2,514.19pt S X - o
AHEy 134 536CHZJ & Mix Ch2tzt 9 IMO2| 2020 n72t B-C M= ALE K| GME MM = Y HH| FXt
s 125685 DSk A 7HE O DY 152 U YR0|2 4H ol F7he0f o] M2 B MY
FEFAHE 36.54%
SECITES 77.53% . ~
522 | 0/%| X7t 132,000 / 80,9008 17|ﬂ E?_I' Olgl 1-4}-'?;1, 1814 H'H'Aa-lul 7}% Q-J-'-I'E OIQI% 21}_%"22 §7I'°EI- HI:IOI-
Eﬂiiﬂgf 345.3%2 F7te| MEIA 2|50| o 4|2, S/47 OHEl 7H4 0] e FA O =71 ST E of &
T o "
AO.C.BV 2] 991 63.46 P-X&= 4t dH| 7ts22 LA|E N7} of &=Lt 2H18 OHE 2| Eo = s}
A 6.07
IS E(% A=t A=t
TrsRt - Aamr A SXt0|7 Buyot HHZF7} 1658 SX|
671 17.2 9.8 I ESAMH| SA0| 2 02 =2} 18 Capex peak-out O|F HEH R HIE HO
1294 38.8 9.2 " o N _
S Hi S 70%0] FEtSt= CHEF Formosalt H| il A|, SAF F=7t &5 O S HR3WCH=s THEt
e oo o Sx}2I74 Buyot HHFIH 1652+22 R
He i P
156 - TALX|(R) 3,000
EY  ¥Yol 20|19 EPS(®) %= BPS PER PBR  EV/EBITDA ROE Exfu|g
104 | (HH#) (XIEi===F)  (K[HH== (%) (&) (HH) (EH) (HH) (%) (%)
2,400 2015 17,890.3 817.6 631.3 5525  -3156 46,224 144 17 9.2 123 100.3
52 | 2016 16,3218 16169  1,2054 10,494 89.9 54814 8.1 15 5.4 205 1184
2017E 202659 14264 1,524 10,000 -47 52,792 120 23 89 184  156.4
0 T T ~— 1,800
1611 178 17 174l 2018E 213250 2,516 1,7240 15077 508 60,204 8.0 2.0 5.1 262 1744
2019E 229739 23155  1,8844 16,502 95 68,508 73 1.8 47 251 1727
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S-0il (010950) e

(Ae) ‘ 1Q17 2Q17 3Q17 4Q17E ‘ 1Q18E 2Q18E 3Q18E 4Q18E ‘ 2016 2017E 2018E
o= ‘ 5,200.2 4,665.0 52118 5,188.9 ‘ 5,107.2 5,070.0 5,517.1 5,630.8 ‘ 16,321.8 20,265.9 21,3250

qe ‘ 4,044.0 3,698.6 41074 40476 ‘ 3,896.6 3,800.4 40323 41404 ‘ 12,464.2 15,897.6 15,869.7

MQztst ‘ 7714 560.6 699.5 7275 ‘ 711.3 745.2 967.4 990.3 ‘ 2,544.0 2,759.0 3,414.1

2R ‘ 384.7 405.8 405.0 413.8‘ 499.4 524.3 517.3 500.1 ‘ 1,313.6 1,609.3 2,041.1
Fo|y ‘ 3335 117.3 553.2 4225 ‘ 447.1 497.2 605.4 602.0 ‘ 1,616.9 1,426.4 2,151.6

%0P ‘ 6.4% 25% 10.6% 8.1% 8.8% 9.8% 11.0% 10.7% 9.9% 7.0% 10.1%

8 ‘ 100.2 -84.9 336.4 211.1 ‘ 2257 252.9 282.7 290_4‘ 7589 562.8 1,051.6

MQztst ‘ 139.6 72.8 90.5 127.9 ‘ 111.8 118.3 201.7 210.8 ‘ 517.1 430.8 642.6

288 ‘ 84.1 129.4 126.3 83.4 ‘ 109.6 126.0 1210 100.9 ‘ 418.4 4232 457.4
M|Fole) ‘ 519.9 71.1 527.0 390.5 ‘ 4401 490.2 598 .4 770.0 ‘ 1,575.1 1,508.5 2,298.6
0| (X|uHF=F ‘ 393.9 66.9 398.7 292.8 ‘ 330.0 367.6 448.8 5775 ‘ 1,205.4 1,152.4 1,724.0
% YoY ‘ ‘ ‘

o= ‘ 51.7% 11.1% 26.0% 13.9% -1.8% 8.7% 5.9% 8.5% -8.8% 24.2% 5.2%

G0l ‘ -32.2% -81.7% 376.1% 14.8% 34.1% 324.0% 9.4% 42.5% 97.8% -11.8% 50.8%

M|Fole ‘ -8.9% -87.9% 132.1% 103.1% -15.4% 589.4% 13.5% 97.2% 93.8% -4.2% 52.4%

20|2(X|uH) ‘ -9.1% -84.9% 132.1% 86.9% -16.2% 449.4% 12.6% 97.2% 90.9% -4.4% 49.6%
%QoQ ‘ ‘ ‘

Otz ‘ 14.1% -10.3% 11.7% -0.4% -1.6% -0.7% 8.8% 2.1%

Fyol ‘ -9.4% -64.8% 371.8% -23.6% 5.8% 11.2% 21.8% -0.6%

M|Ziole ‘ 170.5% -86.3% 641.1% -25.9% 12.7% 11.4% 22.1% 28.7%

20|2J(X|uH) ‘ 151.4% -83.0% 495.8% -26.6% 12.7% 11.4% 22.1% 28.7%

AE2: 2| =525 2 MRIME
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S-Gil [m 095[]] 20181A A1 MY H/stst
uiz.0| 3t

Income Statement Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 17,8903 16,321.8 20,2659 21,3250 22,9739 AAUEHISE 2,475.6 1,722.0 1,107.5 2,822.7 3,231.2

WENESTETCA) -37.4 -8.8 24.2 5.2 7.7 o47]20(Q)(24) 631.3 1,205.4 1,152.4 1,724.0 1,884.4

0= 4ot 16,438.8 14,0209 18,2422 18,8369  20,296.1 O XIARZIIHALZH| 264.2 278.4 401.6 1,275.5 1,4349

0jE%0( 1,451.5 2,301.0 2,023.7 2,488.1 2,677.8 D& XA | 9.0 8.3 8.9 75 6.3

THojH|t2t2 [ H] 633.9 684.1 597.3 336.5 362.3 EXHEO| Z2t 1,471.9 -188.2 -326.6 -172.2 -82.4

FHo 817.6 1,616.9 1,426.4 2,151.6 2,315.5 EXgs IS E -2,801.9 -1,966.9 -1,493.5 -3,527.0 -2,556.2
GYOIUE (%) 4.6 9.9 7.0 10.1 10.1 SBYXALS| ZIHCAPEX) -654.5 -1,063.6 -2,183.5 -3,300.0 -2,400.0
2829 -107.5 -59.8 78.8 160.0 210.0 EXpxtate] ZtA(SIH 23.2 17.4 -10.4 0.0 36
S/ | s 9.8 6.7 6.7 12.0 12.0 MRS HFSE -184.1 811.1 887.5 1,615.3 503.8

J|EfE Qe 92.9 1.4 -35 -25.0 -25.0 L2552 -31.7 1,154.1 1,671.1 2,339.9 1,363.5

MIHA| £ ARO[ 812.7 1,575.1 1,508.5 2,298.6 2,512.5 pNCKI BT 0.0 0.0 0.0 0.0 0.0
SHOINH| 2 181.4 369.7 356.1 5747 628.1 EECIESITEIPN) -510.3 566.2 501.4 911.1 1,178.9

H2[z0l9f 631.3 1,205.4 1,152.4 1,724.0 1,884.4 J|x9ig 711.5 201.2 767.4 1,268.9 2,179.9

X|HiFFX|E 2012 631.3 1,205.4 1,152.4 1,724.0 1,884.4 o|dHHZ 201.2 767.4 1,268.9 2,179.9 3,358.8

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 5,689.8 79744 7,872.1 9,319.6  10,875.8 Frto|ofE (%)

AU YR 201.2 767.4 1,268.9 2,179.9 3,358.8 SPS 158,908 144,976 180,009 189,416 204,062
iTEVE 1,030.9 1,154.6 1,302.2 1,413.1 1,491.2 EPS(X|HiZ=Z) 5,525 10,494 10,000 15,077 16,502
IHXpA 1,598.7 2,423.4 2,329.8 2,528.2 2,667.8 CFPS 9,898 16,875 17,302 31,707 35,012

H| RSt 5,105.8 5,984.6 7,911.3 9,940.3  10,907.4 EBITDAPS 9,689 16,909 16,316 30,507 33,369
[EXLE 4,730.8 5,710.8 7,605.7 9,630.2 10,5953 BPS 46,224 54,814 52,792 60,204 68,508
FEHI Lt 472 545 475 399 336 DPS 2,400 6,200 6,200 7,400 7,900
EXpRAF 134.1 123.4 1405 1525 160.9 S 3Q1 8 (%) 3.0 7.3 52 6.2 6.6

XAEAH| 10,7955 13,9590 15,7835 19,259.8 21,783.2 Valuation(Multiple)

L5 3,222.2 4,832.8 5,860.3 7,555.8 8,419.1 PER 14.4 8.1 12.0 8.0 7.3
OHRIXHE 589.5 1,140.7 1,298.9 1,409.5 1,487.3 PCR 8.0 5.0 6.9 38 34
fEE PNl 1,582.5 1,788.6 2,286.4 2,886.4 3,286.4 PSR 05 0.6 0.7 0.6 0.6
REEET|IEXH 55 357.3 264.6 664.6 664.6 PBR 1.7 15 2.3 2.0 1.8

HIR S5 2,1835 2,734.7 3,767.4 4,684.0 5,375.7 EBITDA 1,090.8 1,903.6 1,836.9 3,4346 3,756.8
AR 1,622.0 1,971.2 2,920.0 3,720.0 4,320.0 EV/EBITDA 9.2 5.4 8.9 5.1 4.7
oIkt E 385.3 592.4 652.6 752.6 832.6 Key Financial Ratio(%)

x5 5,405.6 7,567.4 9,627.7 12,239.8 13,794.8 X}7|XH20| 2l E(ROE) 123 20.5 18.4 26.2 25.1

NS 291.5 291.5 2915 2915 2915 EBITDAO|YE 6.1 1.7 9.1 16.1 16.4

2oz 1,3315 1,3315 1,3315 1,331.5 1,3315 Sxjulg 100.3 118.4 156.4 174.4 172.7

7|EHEZ 20| Q=AY 25.7 25.0 25.1 25.1 25.1 2EHIBREE 0.2 0.3 0.0 0.0 0.0

oldd=z 3,743.1 4,745.4 4,509.5 5,373.8 6,342.2 O| Xt A& (x) 228 28.7

H| X|HiFFX| 2 0.0 0.0 0.0 0.0 0.0 W EVEI-ESE=TN) 14.0 149 16.5 15.7 15.8

HEEH 5,389.9 6,391.6 6,155.7 7,020.0 7,988.4 THDXFALS| HE(x) 8.9 8.1 8.5 8.8 8.8
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Buy
XH=I(12908) 480,000% 50| ECC 34 22?2 |l A|-OAM MAE 0j=H2FS HIA|
R (11.28) 355,000% ECC Al 7t=2| R t.'i%”'ﬁ F710]| 7| BtEE|R{ D, 0]0f ECC Bt =240l = |82 £=C= TE
Conb 35.2% ST0M Hotes 28 1) 5=2 HECAE =8 St 2) = CT0 34 X[, 3) =72 =2 5
KOSPI 2,514.19pt .
Apso 121 6780124 Q &7t =1} 184 LC Titan PPE}O'(ZODFE/ ), 199 O0j=3% A 0|7 ECC A 7S 2 0| &2 =Hr|
HRESU 342805
%l%f*ﬂ:“@ 46.45% Al7| MAHst £XI2 odstrlo| wEkS o
TS 31.84% . s
522 A|T/AX7} 416,50094/321,5009 2 327|E 7|82 A= =g JElE Tei D, 0[] AF8HIRH2 (1) SHEEXL (2) Bl
4 o8,
Eiiiﬂ;’f 457198 SItiA[01Z: 7t =, (1) OF=Z0E|A AR O[7HM, () X|2E 012 7|H &= S7¢
- .
OIS A 9] 401 53.55 S-SBR )V °|=,|'I—|I'—$—XI'§ _T'_—'?’—jl' _T'_—l?— AI‘% X._'% _Tl_—l?— Bottom—out9| }_l EH —T—O:” Ol ElF 1%"
SUAF 9.75
RIIAIAE HLCH= AHH= I -
TiueREATL ST sz AMsF U HEFTHe 8ueE 8K
6t 56 -11.6 1813 Z2{|O[A|Ot EFO|EL PP ST SHS AZLZE OfH S48 A2 £/, Q 57t 21t &9l
12908 9.7 -13.7 . .
=g HEFIHA80H S FX[SHD, oISt YT Z| M FE HA|
GE) =Epini &)
480 AALX|(R) 3,000
400 - OjE  FolY 0|9  EPS(¥) SUE BPS PER PBR  EV/EBITDA ROE HEMH|E
320 | (HH#) (XIEi =) (XKIHf== (%) (&) (HH) (EH) (HH) (%) (%)
20 | 2.400 2015 117133 16111 9925 28957  589.6 218,440 8.4 1.1 38 142 518
160 | 2016 132235 25443 18358 53,561 855 220,879 6.9 17 45 217 688
8 2017E 156708 29409 23799 69,434 296 284,236 53 13 37 229 622
0 T T ~— 1,800
G611 s 77 174 2018E 16,8667 3,1867 25666 74,880 78 356,561 49 10 32 202 545
2019E 18,1126 34560 27949 81,543 89 435477 45 0.8 26 184 466
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ZH#oZE (011170) R

(Tl ) 1Q17 2Q17 3Q17 4Q17E‘ 1Q18E 2Q18E 3Q18E 4018E‘ 2016 2017E 2018E
of =2 3,996.0 3,853.3 3,990.2 3,831.3 ‘ 3,976.8 4,050.3 4,418.8 4,420.8 ‘ 13,2235 15,670.8 16,866.7
Olefin 2,170.2 1,931.2 1,973.6 1,848.1 ‘ 1,974.3 1,995.4 2,282.1 2,327.7 ‘ 6,768.7 7,923.1 8,5679.5
Aromatics 7242 750.7 735.5 573.6 ‘ 574.4 595.2 622.8 631.5 ‘ 2,037.2 2,784.0 2,4239
LC Titan 4958 4570 532.9 698.1 ‘ 768.5 761.3 776.7 792.2 ‘ 2,285.2 2,183.8 3,098.8
2H|HTATY 705.2 709.6 767.2 711.6 ‘ 659.6 698.4 737.2 669.3 ‘ 1,959.7 2,893.6 2,764.5
Aol 814.8 632.2 766.2 727.6 ‘ 833.8 815.3 843.7 693.8 ‘ 2,5443 2,940.9 3,186.7
%0P 20.4% 16.4% 719.2% 79.0% 21.0% 20.1% 79.1% 15.7% 19.2% 18.8% 718.9%
Olefin 600.7 398.4 502.8 4535 ‘ 541.4 530.0 541.6 456.4 ‘ 1,707.4 1,955.4 2,069.4
Aromatics 102.4 113.7 112.4 103.3 ‘ 107.6 102.8 101.0 99.0 ‘ 132.4 431.8 410.4
LC Titan 69.2 52.7 66.2 84.9 ‘ 114.9 100.3 102.1 68.3 ‘ 512.6 273.0 385.7
ZHH T 70.6 78.3 101.0 85.9 ‘ 70.0 82.2 99.0 70.0 ‘ 247.7 3358 321.2
Mol 863.8 686.3 832.8 780.1 ‘ 876.7 864.0 896.4 7431 ‘ 2,487.4 3,163.9 3,378.4
20| (X[Hi=F 640.2 515.3 616.2 563.2 ‘ 633.0 623.8 647.2 536.5 ‘ 1,835.8 2,379.9 2,566.6
% YoY ‘ ‘
ofz=Y 48.9% 12.0% 16.4% 4.4% -0.5% 5.1% 10.7% 15.4% 12.9% 18.5% 7.6%
Rebafo] 1 72.1% -8.9% 19.1% -0.8% 2.3% 29.0% 10.1% -4.7% 57.9% 15.6% 8.4%
Mol 88.3% 4.5% 36.7% 2.3% 1.5% 25.9% 7.6% -4.7% 75.0% 27.2% 6.9%
=02 (X]|HH) 85.0% 12.1% 36.7% -2.7% -1.1% 21.1% 5.0% -4 7% 85.0% 27.2% 45%
%QoQ ‘ ‘
o= 8.8% -3.6% 3.6% -4.0% 3.8% 1.8% 9.1% 0.0%
Aol 11.1% -22.4% 21.2% -5.0% 14.6% -2.2% 3.5% -17.8%
A|Zo| 13.3% -20.6% 21.3% -6.3% 12.4% -1.4% 3.7% -17.1%
20|l (X]HH) 10.6% -19.5% 19.6% -8.6% 12.4% -1.4% 3.7% -17.1%

o 2| MR HE]

Meritz Research 81



L4 Atd 2OF M2 [S}5k

ZHIAI0IZ (011170) 2018 12l 1 BRI

uiz.0| 3t

Income Statement Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 11,7133 13,2235 15,6708 16,866.7 18,112.6 AAHEHISE 2,595.6 2,700.6 3,056.0 3,087.0 3,4356

WENESTETCA) -21.2 129 18.5 7.6 74 o47]20(Q)(24) 990.7 1,837.2 2,381.7 2,567.6 2,796.0

OiE-240} 9,646.3 9,956.8  11,983.0 12,9833  13,909.1 O XIARZIIHALZH| 484.8 561.2 467.0 44122 546.5

0j=30]< 2,067.1 3,266.7 3,687.8 3,883.4 4,203.6 P2 2.8 67.9 71.0 495 471

THojH| 2t [H] 4559 722.5 747.0 696.8 7475 Lo¥ SPUEXCT eI 739.1 -138.7 1225 -50.0 -15.5

Aol 1,611.1 2,544.3 2,940.9 3,186.7 3,456.0 Exgtssigse -1,273.5 -3,564.6 -2,119.3 -1,762.6 -1,644.0
GYOIUE (%) 13.8 19.2 18.8 18.9 19.1 SBYXALS| ZIHCAPEX) -355.4 -1,588.2 -1,634.0 -1,420.0 -1,600.0
2829 -59.2 -84.9 -48.9 -58.7 -41.6 EXpxtate] ZtA(SIH -168.8 -612.9 28.2 -407.7 -126.6
/27| Y0l -23.4 715 305.0 250.4 264.5 MRS HFSE -3339 1,100.5 64.9 -262.1 -275.4

J|EfE Qo] -107.1 -435 -33.1 0.0 0.0 I -212.9 1,772.9 250.2 18.8 5.8

MIZA| ARO[ 1,421.4 2,487.4 3,163.9 3,378.4 3,679.0 X220 E 7t 0.0 2.1 1973 0.0 0.0
SHOINH| 2 430.7 650.2 7822 810.8 883.0 EECIESITEIPN) 992.9 260.7 976.3 1,062.3 1,516.2

H2[z0l9f 990.7 1,837.2 2,381.7 2,567.6 2,796.0 J|x9ig 949.3 1,942.2 2,202.9 3,179.3 4,241.6

X|HiFFX|E 2012 992.5 1,835.8 2,379.9 2,566.6 2,794.9 o|dHHZ 1,942.2 2,202.9 3,179.3 42416 5,757.8

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 5,405.5 5,851.7 7.428.0 8,959.3  10,621.0 Frto|ofE (%)

AU YR 1,942.2 2,202.9 3,179.3 4,241.6 5,757.8 SPS 341,742 385,803 457,203 492,093 528,444
iTEVE 1,006.2 1,483.7 1,491.4 1,720.9 1,792.1 EPS(X|HiZ=Z) 28,957 53,561 69,434 74,880 81,543
IHXpA 1,162.8 1,477.2 1,556.4 1,795.9 1,870.3 CFPS 60,880 93,730 107,056 115,179 126,448

HIRS Xkt 60623 10,0152  11,237.8 12,5747  13,707.8 EBITDAPS 61,233 92,585 101,498 107,289 118,148
Yt 3,964.9 5,546.7 6,625.3 7,604.1 8,657.7 BPS 218,440 220,879 284,236 356,561 435,477
FEHI L 376 1,792.4 1,724.8 1,675.3 1,628.3 DPS 2,500 4,000 4,000 4,000 4,000
EXtRFA 1,916.0 2,5289 2,649.6 3,057.3 3,183.8 HH 401 E(%) 1.0 1.1 1.1 1.1 1.1

XAEAH| 11,467.8 15866.8 18,6657 21,5340 24,3288 Valuation(Multiple)

L5 2,146.1 3,448.8 3,836.1 4,169.9 4,273.5 PER 8.4 6.9 53 49 45
OHRIXHE 631.6 911.6 436.6 503.8 524.7 PCR 40 39 35 32 29
PNl 4448 1,414.7 1,227.2 1,227.2 1,227.2 PSR 0.7 1.0 0.8 0.8 0.7
REEET|IEH 466.6 3312 30.0 30.0 30.0 PBR 1.1 1.7 1.3 1.0 0.8

HIR S5 1,766.1 3,017.2 3,325.0 3,429.0 3,461.3 EBITDA 2,098.8 31734 3,4789 3,677.4 4,049.6
AR 1,329.0 1,893.7 1,774.3 1,774.3 1,774.3 EV/EBITDA 38 45 3.7 32 2.6
PPNl = 171.8 5459 837.5 837.5 837.5 Key Financial Ratio(%)

x5 3,912.2 6,466.0 7,161.1 7,598.9 7,734.8 X}7|XH20| 2l E(ROE) 14.2 217 229 20.2 18.4

N 1714 1714 1714 1714 1714 EBITDAO|YE 179 24.0 222 21.8 224

XpEoloja 476.5 478.6 675.9 675.9 675.9 Pyl 51.8 68.8 62.2 545 46.6

7|EHEZ 20| Q=AY 1375 226.2 38.6 386 38.6 FEHIERHE 0.6 0.6 0.8 09 0.8

ooz 6,739.3 8,487.0 10,5814 13,0108  15,668.6 O|XFE A2 (x) 23.0 333 226 222 24.0

H| X|HiFFX| 2 30.8 37.7 375 385 396 W ESVRI-ESE=TN) 10.4 10.6 10.5 10.5 10.3

HEEH 7,555.6 9,400.8 11,5046 13,9351 16,5940 THDXFALS| HE(x) 8.7 10.0 10.3 10.1 9.9
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370,000
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1813 NCC UP-cycle2| ZIX| &l
TT0M 20tE 25 1) S=2 HEStAE £ SH 2 = (0 S X[¢, 3) =2 s s
MEG &5 #5F &2k &= CIMEG B EH 7t5& 2|5, =22 1802H=E/¢ 28| Z7[27} 018

17'd 012 802HE/ SMo| &k Q 57} @lojl T QUrt
SAt| QI3 Sh7} 181 0|7 ECC A7 7450 W2 HIBE P otet 20tS 2
1H17 SAHS O Z3(+330HE), TR LR(+150HE), SHCA+1050LE) 5 F4— 9| TS U4 21}

181 MAIE2t0| A0 2 MEG HAHSE S710| OE QHSThs X4 HY

 ARO| D4 X7|ahs BEH HEFI} 3700 SRAS HMSFR HA|
1814 0|2 ECC 54 Cydle 221 7|92t Tt
1813 210|012 478621212 Ol 4% AEHY| O L2 S =, 0]Q F@ HTj7} SASElS YiF0| Y

1811 X X| 7|Z PER 4.2HY|, PBR O.9H| 2 Ip= 3k =7} KT 7} Abef

ofEY oy =0|9  EPS(g) SUE BPS PER PBR  EV/EBITDA ROE ExfjH|g
(&3) (RIBfZ=Z) - (R[HHZE=E (%) (&) (EH) (EH) (EH) (%) (%)
2015 1,727.0 271.2 2280 30,846 2145 158,361 5.6 1.1 3.7 21.5 47.7
2016 1,596.4 343.0 2721 41,867 359 197,854 6.6 1.4 46 235 36.4
2017E 1,786.4 2915 2243 34,506 -17.8 224,267 7.0 1.1 3.8 16.3 44.1
2018E 2,731.1 4786 3750 57,690 66.9 278,156 42 0.9 1.5 23.0 37.9
2019E 2,809.7 570.2 4515 69,457 204 343,812 35 0.7 0.8 223 31.9
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1Q17

434.6

107.8

24.8%

100.8

76.7

10.2%

38.4%

22.8%

22.0%

-0.5%

10.3%

-1.3%

-0.9%

2| M x| MIE]

2Q17

2238

-11.6

-5.2%

-6.7

-5.0

-44.7%
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Al
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Al
A

-48.5%

o
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o
o]

o
o]

3Q17

525.8

83.8

15.9%

87.5

66.6

45.8%

21.7%

18.7%

19.3%

134.9%

ot
rx

ot
rx

ot
rx

4Q17E

602.2

111.4

113.0

86.0

37.9%

13.9%

10.7%

11.1%

14.5%

32.9%

29.1%

29.2%

1Q18E

666.3

113.3

17.0%

115.7

88.1

53.3%

5.1%

14.8%

14.8%

10.6%

1.7%

2.4%

2.4%

2Q18E

677.7

116.4

17.2%

120.1

91.4

202.8%

dob dot
ra ra

ot
r

1.7%

2.7%

3.8%

3.8%

3Q18E

688.9

122.6

17.8%

126.7

96.5

31.0%

46.3%

44.8%

44.9%

1.7%

5.4%

5.5%

5.5%

4Q18E

698.3

126.3

78.1%

130.1

99.0

16.0%

13.4%

15.1%

15.1%

1.4%

3.0%

2.7%

2.7%

2016

1,596.4

343.0

21.5%

360.2

2721

-7.6%

26.5%

34.1%

35.7%

o HR/aet I
70| gt

2017E 2018E
1,786.4 2,731.1
291.5 478.6
76.3% 17.5%
294.6 492.7
224.3 375.0
11.9% 52.9%
-15.0% 64.2%
-18.2% 67.3%
-17.6% 67.2%
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Income Statement Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 1,727.0 1,596.4 1,786.4 2,731.1 2,809.7 AAE=BHISE 3237 3226 2710 648.7 720.5

WENESTETCA) -15.9 -76 119 52.9 29 7|20l (24 200.8 2729 2243 3744 450.8

OiE-240} 1,400.7 1,200.6 1,453.2 2,207.9 2,148.8 FERLI 2] 64.0 64.4 146.0 304.2 259.7

o209 326.3 3958 3332 5233 660.9 SIS XFAARZH| 0.0 0.0 0.0 0.0 0.0

ThofH| 2F2HE ]| 55.1 52.8 417 44.6 90.7 Eo¥ SPUEXCT eI 4.0 -15.4 -91.3 -26.0 14.0

R [of[S]] 271.2 343.0 2915 478.6 570.2 Exgtssigse -113.8 -278.0 -257.0 -158.2 -156.4
GAHOIUE(%) 15.7 215 16.3 175 20.3 QUX}ALS| ZIHCAPEX) -84.4 -262.7 -300.1 -160.0 -160.0
2829 -9.1 0.7 -2.9 2.0 11.0 EXpRAte| ZtA(S I -43.1 2.8 52.0 40 40
S&/ED | s 7.0 75 7.2 4.0 4.0 MRS HFSE -1359 -91.9 81.1 -24.7 -24.7

J|EFoIQiQ| 20| -0.4 9.0 -1.2 8.0 8.0 ALz3d -125.3 -73.9 114.8 0.0 0.0

MTA LA 0|1 268.7 360.2 294.6 492.7 593.2 NCXIES ] 0.0 0.0 0.0 0.0 0.0
HolMH 2 67.9 87.3 70.3 118.3 142.4 EECIESITEIPN) 74.1 -47.3 95.0 465.8 539.4

H2[z0l9f 200.8 272.9 2243 374.4 450.8 7| x3ig 60.3 134.4 87.1 182.1 647.8

X|HiFFX|E 2012 228.0 272.1 2243 375.0 4515 o|dHHZ 134.4 87.1 182.1 647.8 1,187.2

Key Financa Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 410.5 428.3 621.6 1,157.5 1,710.9 Frto|ofE (%)

AFUAT YR 134.4 87.1 182.1 647.8 1,187.2 SPS 265,687 245,597 274,831 420,176 432,263
I EN 138.6 175.8 216.4 250.9 257.8 EPS(X[HHZFZ) 30,846 41,867 34,506 57,690 69,457
THXpA 128.8 138.7 190.3 220.6 226.7 CFPS 42,609 53,670 64,049 121,671 128,913

H| RSt 1,118.6 1,3354 1,479.4 1,335.2 1,235.5 EBITDAPS 51,567 62,675 67,301 120,440 127,682
YLt 960.0 1,161.2 1,355.4 1,211.2 1,111.5 BPS 158,361 197,854 224,267 278,156 343,812
2Yxtet 5.0 53 5.7 5.7 5.7 DPS 3,000 4,000 4,000 4,000 4,000
EXpRAF 138.1 1429 98.2 98.2 98.2 HH 401 E(%) 1.7 15 1.7 1.7 1.7

XAEAH| 1,529.1 1,763.6 2,101.1 2,492.7 2,946.4 Valuation(Multiple)

FESEMN 268.8 318.9 3635 384.8 408.3 PER 5.6 6.6 7.0 4.2 35
OH XS 29.0 70.6 81.2 89.3 98.3 PCR 40 5.1 38 2.0 19
PNl 50.0 43.0 115.0 115.0 115.0 PSR 0.6 1.1 09 0.6 0.6
REEET|IEH 90.5 85.5 355 355 355 PBR 1.1 1.4 1.1 0.9 0.7

H|RE5X 224.7 151.7 279.9 300.5 304.6 EBITDA 3352 407 4 4375 7829 8299
AR 499 0.0 0.0 0.0 0.0 EV/EBITDA 37 46 3.8 15 0.8
KA F 70.0 58.0 150.8 150.8 150.8 Key Financial Ratio(%)

HxjEH 4935 470.6 643.5 685.4 712.9 X}7|XH20| 2l E(ROE) 21.5 235 16.3 23.0 223

N 410 41.0 41.0 41.0 41.0 EBITDAO|YE 19.4 25.5 245 28.7 29.5

X=oloja 264.3 264.3 264.3 264.3 264.3 Hx{H|g 47.7 36.4 441 37.9 31.9

J|EFEL 0| =AY 0.1 -0.1 -0.1 -0.1 -0.1 2EHIBREE 0.6 0.2 0.2 0.3 0.3

ooz 727.6 984.5 1,158.0 1,508.3 1,935.1 O| Xt AMHHE(x) 246 88.5 75.0 61.4 73.1

H| X|HiFFX| 2 6.2 7.0 -0.1 -0.7 -1.3 W ESVRI-ESE=TN) 11.8 10.2 9.1 1.7 11.0

HEEH 1,035.6 1,293.1 1,457.6 1,807.4 2,2335 THDXFALS| HE(x) 11.6 11.9 109 13.3 12.6
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Buy

HHEIt(12719) 115,000 A Xj2pde| e7|7F LIHX|= 18 FEIC|U-11 2 chain

1OT

S (11.28) 86,5009 18 S 2 REIC| 7ol S OtR2|0f [HE 55 ordztel X of
At=0{= 32.9% S2HSINTR JIEE 65%S | Sl ME™ QAMSE 7| X
KOSPI 2,514.19pt st =
APty 7o 355010 S = Qilu Petrochemical®| 24117 7ts STHOf E 5 7i4d B &Y 2hAL 6|7t ks
HEAES 3047045
:ij*ﬂ:“'% 56.92% 0T ALY 9| 7[EFALRS| 0] 7| = St
oI5| 27.88% .
522 /457t 92,3008/ 67,1002 T 8 37100 7|2ret ABS M= 18H0) &= X|5E TS 19E7HX| 082 ABS 52 H7
Eiiﬂgj 110.99{2 I =R/EN == EIO|E: 52| Ej= 4t BPAZE H._“:SEO' F0H10%) X ZYAL 2H| 75 ST (2
TaTT . -
4pt 9| 69l 24.73 Ate|Ab 22 Mitsuis MDIZ M| = TH187HA| X|&Eof w2t 2t X2/ 0]9) 7|0 = S7te Y
=UAS 9.55
IIAAE A= AMCH=D
;H[j cuitd — £Xt0|A BuyQt HHFE7} 1150 S FAl: £HE Q47 Al2HE 184
671 5.4 -1.3 18 2 /Ol ZM|E 0| &tSt= HE, PBR 1L.8HHE M23510{ M7 11.50H] K|A|
12942 16.0 -8.8
T ABS2} PSO| Z M7t Ol &l HE BHdK| AL &5 7|0 = =0tE TY
77t 2| =0f 2 SMP &5 Hete 2 LAY g 7id o &
(8l 2248 G
} DAL
] @ e 5% Ylolel 20l EPS(Y)  EUE BPS  PER  PBR EV/EBITDA  ROE Hfu|g
o0 | (RH43) (R|eiF=)  (KIEfEE (%) (&) (EH) (EH) (EH) (%) (%)
6 | 2015 39345 1640 1189 3818 426 46474 136 1.1 10.8 76  153.1
2,400
48 1 2016 39704  157.1 733 2,320 -345 48363 353 1.7 12,5 46 1631
32 A
6 | 2017E 50859 2387 2343 7606 2012 54818 103 1.4 89 136 1621
0 ‘ ‘ ~ 1,800 2018E 5,302.1 3346 2729 8872 171 62,295 8.9 13 68 139 1612
'16.11 '17.3 7.7 '17.11
2019E 56349 4270 3721 12,129 367 72,735 6.5 1.1 55 165 1522
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A=Al0 (01 1 780) 2018 e MY Hep/Eket
O==TT HESTEE I
(M9 1Q17 2Q17 3Q17 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E
o= 1,408.2 1,239.1 1,205.2 1,233.4 1,264.7 1,3135 1,352.0 1,371.8 3,970.4 5,085.9 5,302.1

N 636.2 4995 4635 514.1 552.3 591.7 606.5 620.8 1,559.2 21133 2,371.3

IR 303.5 293.8 308.9 330.2 319.0 326.1 3326 3376 1,035.7 1,236.4 1,315.4

J|Et 468.5 4458 4327 365.0 368.6 369.9 386.4 386.6 1,375.5 1,712.0 1,511.5
%40l 65.7 442 57.8 710 79.6 70.8 83.6 100.7 1336 238.7 3346

%0P 4.7% 36% 4.8% 58% 6.3% 54% 6.2% 7.3% 34% 4.7% 6.3%
M|Zole 88.4 52.9 78.1 96.7 81.1 77.8 108.6 101.4 112.9 316.1 368.8
0] (x|l 69.1 36.7 56.5 72.0 60.4 57.2 79.8 75.5 73.2 234.3 272.9
% YoY

hTE=S]] 61.6% 22.5% 21.2% 12.8% -10.2% 6.0% 12.2% 11.2% 0.9% 28.1% 4.3%

Ado|2 42.0% -32.5% 145.7% 224.0% 21.1% 60.3% 447% 41.8% -18.5% 78.6% 40.2%

M|Fi0]2l 73.7% -20.0% 241.0% =H -8.3% 472% 39.0% 4.8% -47.3% 180.0% 16.7%

20]2!(X|HH) 80.6% -18.3% 217.0% s -12.6% 55.8% 41.3% 4.8% -38.4% 219.9% 16.5%
%QoQ

oo 28.8% -12.0% -2.7% 2.3% 2.5% 3.9% 2.9% 1.5%

T[] 200.2% -32.8% 30.7% 22.9% 12.1% -11.0% 18.0% 20.4%

Aol =% -40.2% 47.7% 23.8% -16.2% -4.0% 39.5% -6.6%

20|2(X|HH) =% -46.8% 53.9% 27.5% -16.2% -5.3% 39.5% -5.4%

AE2: 2| =525 2 MRIME
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Ly AFH 24Ot (=N )

STAIR 011780) Riaiiond

1= =
Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 3,934.5 3,970.4 5,085.9 5,302.1 5,634.9 HAEUSTHITE 483.2 296.8 446.5 516.5 636.5

WENESTETCA) -17.4 0.9 28.1 43 6.3 o47]20(Q)(24) 1219 80.8 238.1 2785 379.7

=5t 3,600.6 3,6375 4,682.3 4,715.4 4,940.2 FETLI 2] 173.8 202.8 227.0 262.9 267.8

0j=30(< 3339 3329 403.5 586.7 694.7 DS RHARALZH| 2.2 3.2 2.7 2.1 1.8

ThofH| 2F2HE ]| 170.0 175.9 164.9 252.1 267.7 2| 52 217.4 -20.2 -17.3 -27.0 -12.8

FHo 164.0 157.1 238.7 334.6 427.0 EXssase -391.4 -250.7 -135.7 -389.0 -342.4
GAHOIUE(%) 4.2 4.0 4.7 6.3 7.6 QUX}ALS| ZIHCAPEX) -389.8 -272.7 -126.1 -300.0 -300.0
2829 -67.4 -67.2 -42.8 -66.8 -72.4 EXRHALS] ZEA (ST} 89.5 29.4 -312 -86.8 413
S&/ED| s 43.2 276 118.9 101.0 109.3 MRS HFSE -258.4 103.6 196.3 277.6 277.6

J|EFoiQiQ| 0] 29.9 -4.6 1.3 0.0 0.0 ALz3d -234.3 165.4 225.0 300.1 300.0

MTA S0 169.6 1129 316.1 368.8 463.9 NCXIES ] 26 -1.3 0.0 0.0 0.0
SHOINH| 2 47.8 32.1 78.0 90.4 84.2 EECIESITEIPN) -166.4 149.7 507.7 405.1 5716

H2[z0l9f 121.9 80.8 238.1 278.5 379.7 J|x3ig 213.6 473 197.0 704.6 1,109.7

X|HiFFX|E 2012 118.9 73.3 234.3 272.9 3721 o|dHH 473 197.0 704.6 1,109.7 1,681.3

Key Financa Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 967.6 1,255.3 1,815.6 2,345.3 2,976.4 Frto|ofE (%)

AFUAT YR 473 197.0 704.6 1,109.7 1,681.3 SPS 129,137 130,316 166,927 174,024 184,946
EN 435.4 520.9 577.1 641.9 672.7 EPS(X[HHZFZ) 3,818 2,320 7,606 8,872 12,129
XH T KFAF 394.7 4455 464.3 516.4 5412 CFPS 11,539 12,824 18,211 22,993 26,450

H| RSt 3,243.0 3,290.8 3,290.4 3,412.2 3,484.0 EBITDAPS 11,156 11,916 15,374 19,680 22,864
Yt 2,505.7 2,564.8 2,463.2 2,500.3 2,532.4 BPS 46,474 48,363 54,818 62,295 72,735
e 16.2 17.3 15.6 135 11.8 DPS 800 800 800 800 800
SRR 666.5 664.7 7733 860.1 901.4 S 221 8(%) 15 1.0 1.0 1.0 1.0

XAEAH| 4,210.6 4,546.1 5,106.0 5,757.6 6,460.3 Valuation(Multiple)

FESEMN 1,541.3 2,145.6 2,091.5 2,211.0 2,288.8 PER 13.6 353 10.3 8.9 6.5
OHRIXHE 219.2 373.7 4732 526.3 551.6 PCR 45 6.4 43 34 30
PNl 696.9 971.8 971.0 1,011.0 1,051.0 PSR 0.4 0.6 05 05 0.4
REEET|IEH 3354 539.3 412.6 412.6 4126 PBR 1.1 1.7 1.4 1.3 1.1

H|RE5X 1,005.6 672.7 1,066.3 1,342.4 1,610.1 EBITDA 3399 363.0 468.4 599.6 696.6
ARXH 354.4 0.0 309.9 309.9 309.9 EV/EBITDA 10.8 12.5 8.9 6.8 5.5
e pdt= 527.8 559.5 612.2 872.2 1,132.2 Key Financial Ratio(%)

bES 2,546.8 2,818.2 3,157.8 3,553.4 3,898.9 X7|XH20|2lE (ROE) 7.6 46 13.6 13.9 16.5

NS 167.5 167.5 167.5 167.5 167.5 EBITDAO|YE 8.6 9.1 9.2 11.3 12.4

XpEoloja 267.8 266.5 266.5 266.5 266.5 Hx{H|g 153.1 163.1 162.1 161.2 152.2

7|EHEZ 20| Q=AY 15.8 18.2 40.5 405 405 FEHIERHE 1.3 15 13 1.4 15

ooz 1,145.7 1,207.9 1,401.8 1,652.2 2,001.9 O| Xt A& (x) 3.2 2.7 3.6 4.6 52

H| X|HiFFX| 2 107.3 108.2 112.3 117.8 125.4 W ESVRI-ESE=TN) 8.0 8.3 9.3 8.7 8.6

HEEH 1,663.8 1,727.9 1,948.2 2,204.2 2,561.4 THOXFALS| HE(x) 8.5 9.5 11.2 10.8 10.7
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Buy

HFEZIH(12719) 115,000 7|LZl 1ol AfZho] X|Lp7t:, EOFE ATk HUATH

I EI}(11.28) 81,800 15 Dupontifo| E5{H & T& 2, 18 ALY Hool A CPL & S FAt ZAE %S 7| tHA

AR 40.6% 224 77| S120) M HY +2 S7ie US| ALY APHO| W2 i 43S g 2

KOSPI 2,514.19pt o

\orse o LSAYRE 7142 S20| 2 $o4 JiHg HY

aFa 2548915 174 B2 2IYMHE2|Yo| HH| S/H3t0| 242 18H0] BHEE|X| g0 HXIZ0| Z4T MY

REFAHIE 62.02% N N R

e oty KOSPL B2 A|7} B E(L5%)0| DIX|X| RBLE, ARR) ALShO| WH2 FRFAISHE] BT &Y Bist7} oAb

527 % 7/%|X7} 84,7009 / 65,3008 174 CPl & L2 EXI2 Capex= 3200 21 S 2 Peak Out 2 ™A

B HehCHE 173392

FRFZ(%) E] =M £0]0o ol H|=d z+s} al NEiS HO3F 0I5 7|

9= 9] 169! 3354 1814 XM S Cycle EY2 = 0|2] M= Z3} 8! CPI RHHS 2]t FAUTH 7|Y

R 1276 181 SISHRIZ 2S5 9l £X|7 Buyet HHFIHE 115012 A

RS E%) =T e S £ g _ . . . .

1HY 1.3 105 AN 54 LHY: ATEE(OH-E), EFO[O] T E(L8THE), 0f|04/5244(3502t7Y), POM3EHE)

o O T 1H18 CPI 2tQl 7|7| 25 @&, 2H18 DA BES MEE £A| 0| CPL AT 22t MY

1294 14.4 -10.0

ES T4
(54¢d) 22s¢ ®y
9 1 AR 8,000 Zxof ofoip|e 20/ 2 =72 =] )
81 | s Hol 20|9)  EPS(®) 28 BPS PER PBR EV/EBITDA ROE SxfH|8
72 | (&#) (XIeH==F)  (XIHiESF (%) (3) (HH) (EH) (EH) (%) (%)
60 1 2015 4,856.5 2805  -1443  -5808  -4845 65694  -10.8 1.0 7.3 -78 1538
48 2,400
36 | 2016 4,562.2 2767 170.2 6,647  -217.7 70954  11.1 1.0 8.0 89 1470
i‘z‘ ] 2017E 4,708.7 216.0 155.4 6,051 -138 75194 140 1.1 10.2 76 1625
0 ‘ ‘ - 1,800 2018E 5,453.1 2889 167.9 6,545 149 80,700 129 1.1 8.8 77 169.4
'16.11 '17.3 17.7 '17.11

2019E 57246 362.4 2055 8,039 228 86350 105 1.0 76 88  162.0
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= | 9%9_' |:_| (1 201 1 0) 20181 A4 1_%;:‘5’;'/?}'

(k)] \ 1Q17 2Q17 3Q17 4Q17E \ 1Q18E 2Q18E 3Q18E 4Q18E \ 2016 2017E 2018E
OHEH \ 1,150.1 1,123.7 1,086.3 1,348.6 \ 1,295.5 1,351.3 1,288.9 15174 \ 4,562.2 4,708.7 5,453.1
T I 428.1 4233 4239 4446 | 458.3 486.6 502.1 511.1] 1,740.1 1,719.9 1,958.1
sfet \ 2338 204.4 216.6 228.4‘ 231.9 234.3 234.8 235.1 \ 816.5 883.2 936.1
LE/Hx = \ 122.3 120.8 130.9 1314 \ 166.8 160.3 166.3 175.3 \ 4735 505.4 668.6
{4 \ 257.9 264.4 2114 4550 \ 332.0 346.0 283.0 498.0 \ 1,137.3 1,188.7 1,459.0
J|Ete|2 \ 108.0 110.8 103.4 89.2 \ 106.5 124.1 102.7 98.0 \ 394.8 4114 4313
Aoy \ 45.8 54,1 46.0 70.0 \ 71.8 67.9 60.8 88.3 \ 276.7 215.9 288.9
%O0P \ 4.0% 4.8% 42% 5.2% 5.5% 5.0% 47% 5.8% 6.1% 4.6% 5.3%
AFHXERY \ 27.4 32.2 354 36.2 \ 39.2 39.7 417 405 \ 1445 131.2 161.1
ofet \ 23.1 233 25.0 25.8 \ 223 22.6 22.6 22.6 \ 103.7 97.2 90.1
B /HRYE | -43 32 -3.7 4.1 14 2.0 53 85| 0.0 -15.3 17.1
o \ 10.1 1.9 -3.3 17.8 \ 12.3 8.3 -4.1 28.7 \ 55.1 36.5 453
JEfelR | -10.5 102 7.3 -556| 34 -4.7 -4.7 12,0 265 -336 -24.8
M|Fole \ 36.4 70.2 430 53.5 \ 56.4 53.6 46.9 72.8 \ 2389 203.2 229.8
2£0|9)(X|HH==) \ 25.8 57.0 335 39.1 \ 413 39.2 343 53.2‘ 170.2 155.5 168.0
% YoY ‘ ‘ ‘
OhEH \ 0.0% -0.9% 47% 8.7% 12.6% 20.2% 18.6% 12.5% -6.1% 3.2% 15.8%
PEbale] ] \ -46.9% -30.1% -4.4% 7.9% 56.9% 25.4% 32.2% 26.1% -1.3% -22.0% 33.8%
Mol \ 377.1% 754.5% 755.3% 1681.0% 54.9% -23.6% 9.0% 36.1% = -14.9% 13.1%
#0|2(X|HH) \ 375.1% 824.1% 1065.4% 1441.1% 59.7% -31.2% 2.3% 36.1% =¥y -8.6% 8.0%
%Q0Q | | |
=Sl \ -7.3% -2.3% -3.3% 241% -3.9% 43% -4.6% 17.7%
PELale] ] \ -29.5% 18.3% -15.0% 52.2% 2.6% -5.5% -10.4% 451%
Mol \ 1112.2% 92.8% -38.7% 24.4% 5.4% -4.9% -12.6% 55.3%
#0|2(X|HH) \ 917.2% 120.8% -41.3% 16.8% 5.4% -4.9% -12.6% 55.3%
Az HE|ZE5Z5d 2|MRIHEH
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=21 (120110)

AFRHR] (A)

7 AIZHEY (C-D-E) (Mol2)

EBITDA('18'd)
2,533
1,529
1,070
1,002
-166

5,967

Fair Value
21,849
9,374
9,419
5,549
-921
45,269
BV/A2}
791
7,928
8,719
53,988
20,805

980

32,203
27,920

115,000

Multiple(tH)
8.6
6.1
8.8
55

55

Asahi Glass, SKC W 10%

PCTE

(hliy

multiple ¥&

=2 5

SKCKOLONPI S 10% &=

1=
=20
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A2S204 (120110)

Income Statement

Statement of Cash Flow

20184

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 4,856.5 4,562.2 4,708.7 5,453.1 5,724.6 HAHEHISE 365.8 339.6 415.1 383.3 474.4

IHEWSIHE(%) -9.0 -6.1 32 15.8 5.0 E71420[2(24) -145.1 176.0 152.2 174.5 213.6

OiE-240} 3,574.5 3,281.7 3,515.5 3,998.1 4179.4 O XIARZIHALZH| 188.0 189.2 194.6 208.3 217.3

GTESE][eY 1,282.0 1,280.5 1,193.2 1,455.0 1,545.2 DS XPARARZH| 5.9 95 9.7 93 8.8

ThofH| 2F2HE ] 1,001.5 1,003.8 977.3 1,166.1 1,182.8 SXxp=o| 52t 229.1 -73.1 -15.4 -77.4 -34.7

FHo 280.5 276.7 216.0 288.9 362.4 EXssase -376.6 -261.8 -630.8 -433.0 -357.9
GAHOIUE(%) 5.8 6.1 4.6 5.3 6.3 QXA SIHCAPEX) -201.7 -243.1 -376.5 -320.0 -320.0
Fe&Y -61.0 -395 -58.0 -68.7 -69.4 EXpRRARS| A (ST -65.0 -139.0 -262.0 -109.7 -49.2
S&/EAP I FREEY 293 40.1 446 21.4 0.0 Py = ET R =X 41.1 -18.5 206.0 105.3 -79.8

J|Etd el -386.4 -38.5 05 -12.0 -12.0 xtelazzt 39.9 40.8 2959 220.4 40.2

MEA S A0l -137.7 238.9 203.0 229.6 281.0 N = ] 0.8 48 19 0.0 0.0
HOIMHIR 7.5 62.9 50.8 55.1 67.4 EECIESITEIPN) 315 53.6 -11.1 55.7 36.6

H2[z0l9f -145.1 176.0 152.2 1745 213.6 7| x9ig 62.1 93.6 147.2 136.1 191.8

X|biFF=X| 2 +0]2) -144.3 170.2 155.4 167.9 205.5 o|UDig 93.6 147.2 136.1 191.8 228.4

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 1,944.7 2,067.6 2,318.9 2,647.9 2,807.1 Frto|ofE (%)

g AAF Yt 936 147.2 136.1 191.8 228.4 SPS 193,397 181,549 187,195 216,714 227,505
OHEAHH 815.9 833.3 813.4 915.2 960.9 EPS(X|HiZ=Z) -5,808 6,647 6,051 6,545 8,039
XD XKpAF 852.8 794.8 840.1 9453 992.5 CFPS 5,412 19,714 18,153 20,499 22,912

H| RSt 3,041.4 3,181.6 3,553.4 3,765.5 3,908.6 EBITDAPS 18,889 18,916 16,706 20,125 23,389
Yt 2,152.9 2,202.3 2,360.8 2,472.6 2,575.2 BPS 65,694 70,954 75,194 80,100 86,350
e 197.0 191.9 185.9 176.7 167.8 DPS 500 1,100 1,100 1,100 1,100
EX{RFA 4349 614.0 875.9 985.6 1,034.8 S 2Ql 8 (%) 0.8 15 1.3 1.3 1.3

XAEAH| 4,986.1 5,249.2 5,872.3 6,413.4 6,715.7 Valuation(Multiple)

FESEMN 1,828.4 1,964.9 2,2343 2,499.3 2,555.4 PER -10.8 1.1 14.0 12.9 10.5
O UxH 389.6 392.7 479.5 539.5 566.4 PCR 11.6 38 47 4.1 37
PNl 773.6 663.7 851.9 8819 8819 PSR 03 0.4 05 0.4 0.4
REEET|IEH 290.9 4731 373.7 4437 4437 PBR 1.0 1.0 1.1 1.1 1.0

H|RE5X 1,193.3 1,159.0 1,401.2 1,533.7 1,597.2 EBITDA 474.3 4754 420.2 506.4 588.5
AR 257.7 173.2 3438 3438 3438 EV/EBITDA 7.3 8.0 10.2 8.8 7.6
PPNl = 562.2 609.2 638.1 718.1 758.1 Key Financial Ratio(%)

HxjEH 3,021.7 3,123.9 3,635.5 4,032.9 4,152.6 X}2|XH20| 2l E(ROE) -7.8 8.9 76 7.7 8.8

NS 139.4 139.6 139.6 139.6 139.6 EBITDAO|YE 9.8 10.4 8.9 9.3 10.3

2oz 907.2 911.8 913.7 913.7 913.7 B LlE= 153.8 147.0 162.5 169.4 162.0

7|EHEZ 20| Q=AY 21.8 29.2 59.1 59.1 59.1 2EHIBREE 1.4 1.4 1.4 15 16

o|eldoiz 742.1 878.8 966.3 1,103.3 1,277.9 O| KFE A& (x) 40 44 3.2 34 4.1

H| X|HiFFX| 2 132.4 144.3 136.6 143.2 151.3 OHSAH S| & (x) 5.7 55 5.7 6.3 6.1

HEEH 1,964.4 2,125.3 2,236.8 2,380.5 2,563.2 THOXFALS| HE(x) 5.7 55 5.8 6.1 59
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LGil'il'(051 91 0) SnOW_ba"i'laél E!' EHEIE ;}_'lZI Eul'l_lEé'I' Analyst =92 02.6098-6668

wooho.rho@meritz.co.kr

Buy
HH=I}(12712) 495,000 18'd ofst N RIL X F 2= =9 MX| HH I MO| T+F EOE AMH
HRNZIH(11.28) 420,500 O|= ECC 54?7 A= ABS, PVC/7Hd AL et 1R 5 187t LR AE R0 S5HE SFStALY R
50 17.7% PVC/7Hd ALt 8= 71710 HE 42 2|51 2L EE R0 =2 710 HE Q 7t
KOSPI 2,514.19pt
APHEA 296,841
oy 18d0lY 7 Bz SFets HK Al
REAIG 64.28% DA M HZ0| SARR | 2YTX| MEC 2 Q 37t 21t L2
FETIME 40.15% - AR AF A 12 ] o O = xaf
S2E AT/AXIL 4235008 / 224,500% = CATL (O SAIE 21=2)0f [HE SAte| K| Valuation X{E7} A 7|7t & HY
YoAt=E 1,113.048
FRZZ(%) EXlo|H B 7
uy? 49.50H2 9 X
LG @] 49 33.38 koI Buy2t HBF71 4950 R X
3nieiz 9.74 ABS & 157} otst CIRAEE Mix0|| 2} S5 57t f2{7F AX| YCh= THE
xj|-A =E2(% x-IEijl. Al EijI. " - _
ThdeRm o maeTsaEn FOe X AE S (S8R, 52 CATL 4 A7|2 SAtel MRS e JHX| HErte Y
672 38.1 29.4 183 A7t O|A2 35X RO E FJ|X X[&EE S of &
12912 87.3 474 S -
e ArgCteto| e R EEE| 7t A E HE, £ BuyQt H7YFIF 49502 HAlR
(2) Loste )
480 AALX|(R) 3,000
&% @eolel  20le] EPS(Y)  SuE BPS  PER  PBR FEV/EBTDA  ROE &g
360 1 (M) (XIEHFEZF)  (RIEHEE (%) (7) (HH) (EH) (HH) (%) (%)
240 | 2,400 2015 202066 18236 1,530 16875 353 175798 195 19 7.7 92 418
o | 2016 206593  1,991.9  1,2811 18751 116 188597 139 14 5.8 95 458
20176 257848 30302 21284 29,607 624 205427 141 20 74 142 487
0 T T — 1,800
1611 173 117 1 2018 29,1933 35543 25129 35048 163 232629 119 18 62 147 451
2019 308133 37471 26692 37,262 63 261828 112 16 56 138 402
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LGEI_E!. (051 91 0) 20184 At 1_%;:‘5’;'/?}'

(Aedg) \ 1Q17 2Q17 3Q17 4Q17E \ 1Q18E 2Q18E 3Q18E 4Q18E \ 2016 2017E 2018E
ojEH \ 6,486.7 6,382.1 6,397.1 6,519.0 ‘ 7,272.8 7,360.5 7,354.2 7,205.8 ‘ 20,659.3 25,784.8 29,193.3
PEESN \ 4,495.3 43186 4,316.0 4,392.8‘ 4,472.6 4,831.6 4,955.4 4,803.3‘ 14,4471 17,522.7 19,063.0
TRpARY ‘ 726.0 7473 787.3 925.4 ‘ 735.1 7819 8115 9720 ‘ 2,656.0 3,186.0 3,300.5
x| ‘ 999.4 1,119.8 1,188.8 1,200.6 ‘ 1,225.1 1,266.6 1,328.9 1,386.7 ‘ 3,561.7 4,508.6 5,207.4
oShs/HI0|Q ‘ 383.3 3209 2355 80.1 ‘ 460.0 280.2 169.2 61.9‘ 3255 1,019.8 971.2
Aoy ‘ 796.9 7269 789.7 716.7 ‘ 898.5 9146 890.6 850.6 ‘ 1,991.9 3,030.2 3,554.3
%O0P ‘ 12.3% 11.4% 12.3% 11.0% 12.4% 12.4% 12.1% 11.8% 9.6% 11.8% 12.2%
MIEESN| \ 733.7 685.5 755.3 659.0‘ 736.2 784.7 786.8 755.7‘ 2138.6 28335 3063.4
PN ES \ 29.3 234 40.8 452 ‘ 42.8 46.9 48 4 438 ‘ -54.9 138.7 181.9
x| \ -10.4 7.5 18.1 24.8‘ 41.4 47.3 50.1 62.1 ‘ 493 40.0 201.0
Toks/Hio|2 ‘ 71.0 32,5 35 —12.3‘ 78.1 358 5.3 -11.1 ‘ -41.8 94.7 108.0
MIFole ‘ 698.3 729.6 702.4 663.1 ‘ 843.5 860.2 837.6 798.5‘ 1,659.8 2,793.4 3,3398
0|2 (X[HHF ‘ 5315 577.1 521.0 4989 ‘ 634.7 647.2 630.2 600.8 ‘ 1,281.0 2,128.4 2,512.9
% YoY ‘ ‘ ‘
o= \ 33.1% 22.3% 26.6% 18.3% 12.1% 15.3% 15.0% 10.5% 2.2% 24.8% 13.2%
¥o|2 ‘ 741% 18.7% 71.7% 55.2% 12.8% 25.8% 12.8% 18.7% 9.2% 52.1% 17.3%
Mol \ 65.1% 45.9% 85.5% 85.2% 20.8% 17.9% 19.2% 20.4% 7.1% 68.3% 19.6%
20[Q(X|HH) ‘ 56.4% 53.1% 76.2% 85.6% 19.4% 12.2% 21.0% 20.4% 11.5% 70.8% 16.0%
%QoQ ‘ ‘ ‘
o= ‘ 17.7% -1.6% 0.2% 1.9% 11.6% 1.2% -0.1% -2.0%
¥yo|e ‘ 72.6% -8.8% 8.6% -9.2% 25.4% 1.8% -2.6% -4.5%
Mol \ 95.0% 45% -3.7% -5.6% 27.2% 2.0% -2.6% -4.7%
20| 2(X|tH) ‘ 97.7% 8.6% -9.7% -4.2% 27.2% 2.0% -2.6% -4.7%
Az e 2555 d 2|MRIHEH
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Ly AFH 24Ot (=N )

LGQI.QI} [051 01 0] 2018\ At 4y §Tr/2|'?

uiz.0| 3t

Income Statement Statement of Cash Flow

(H9) 2015 2016 2017E 2018E 2019E (=R 2015 2016 2017E 2018E 2019E

iE-C 20,206.6 20,659.3 25,784.8 29,193.3 30,813.3 AAUEHISE 3,1721 2,516.7 2,473.5 3,695.2 4,361.9

nﬁgoﬁﬂgarg(%) -10.5 22 24.8 132 55 o47]20(Q)(24) 1,148.5 1,281.0 2,187.8 2,538.2 2,696.1

WTESCIplY 16,5405  16,595.1 19,7721 19,8579  21,090.6 QUL A2 1,215.2 1,282.4 1,343.2 1,541.9 1,712.8

o209 3,666.0 4,064.2 6,012.7 9,335.4 9,722.8 DX ARAR2 ] 409 54.3 86.7 54.2 50.8

ThofH| 2F2HE|H]| 1,842.5 2,072.3 2,982.5 5,781.1 5,975.7 2= FY 160.8 -382.1 -1,496.0 -439.2 -97.8

FHo 1,823.6 1,991.9 3,030.2 3,554.3 3,747.1 EXgs IS E -1,697.8 -1,736.8 -2,069.4 -2,489.7 -2,688.9
GYOIUE (%) 9.0 9.6 11.8 12.2 12.2 SBYXALS| ZIHCAPEX) -1,633.4 -1,398.5 -2,187.0 -2,450.0 -2,680.0
J%*O' -82.7 -120.3 -57.1 -106.6 -91.5 EXpxtate] ZtA(SIH 203.4 -22.1 -28.1 -39.7 -89

/2 0| PR 20| 11.0 -3.8 7.3 12.0 12.0 MRS HFSE -757.5 -1,007.3 -354.7 -463.5 -463.5

7|Er<>4°+9|t0I -202.3 -208.0 -187.0 -120.0 -120.0 palb=Ell -274.9 2319 635.8 -80.0 -80.0

MEA S A0 1,549.6 1,659.8 2,793.4 3,339.8 3,547.5 Xp2o| B2t 0.0 0.0 1,138.5 0.0 0.0
SHoINH| 2 401.1 378.8 605.6 801.6 851.4 EECIESITEIPN) 716.9 -230.6 55.0 742.0 1,209.6

H2[z0l9f 1,148.5 1,281.0 2,187.8 2,538.2 2,696.1 J|x9ig 988.0 1,704.9 1,474.4 1,529.3 2,2713

X|HiFFX|E 2012 1,153.0 1,281.1 2,128.4 2,512.9 2,669.2 J|Usig 1,704.9 1,474.4 1,529.3 2,271.3 3,480.9

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 8,655.6 9,2269 10,7082  12,352.1 13,762.5 Frto|ofE (%)

A UAT YR 1,704.9 1,474.4 1,529.3 2,271.3 3,480.9 SPS 304,908 311,739 365,325 413,548 436,497
iTEVE 3,236.6 3,533.7 4,609.0 5,094.6 5,202.8 EPS(X|HiZ=Z) 16,875 18,751 29,607 35,048 37,262
IHXpA 2,338.6 2,965.2 3,282.9 3,628.8 3,705.9 CFPS 43,065 46,573 57,943 70,870 75,973

HIRS Xkt 9,923.1 11,260.1 13,4519 14,3456 15,2709 EBITDAPS 46,471 50,227 63,191 72,960 78,062
Yt 8,867.2 9,680.1 10,811.1 11,719.2  12,686.4 BPS 175,798 188,597 205,427 232,629 261,828
e 501.9 832.1 1,802.3 1,748.1 1,697.4 DPS 4,500 5,000 5,000 5,000 5,000
SRR 330.8 349.1 377.2 416.9 4258 S 201 8(%) 1.4 1.9 1.2 1.2 1.2

XAEAH| 18,578.7 20,487.1 24,160.2 26,697.7 29,033.4 Valuation(Multiple)

FESEMN 4,799.0 5,446.9 5,422.7 5,749.5 5,760.1 PER 19.5 13.9 14.1 11.9 1.2
OHRIXHE 1,172.5 1,723.3 1,789.3 1,977.9 2,019.8 PCR 7.6 5.6 7.2 5.9 55
fEE PNl 1,839.7 1,633.9 1,144.0 1,144.0 1,144.0 PSR 1.1 0.8 1.1 1.0 1.0
REEET|IEXH 311.1 578.7 417 4 337.4 257.4 PBR 19 1.4 2.0 1.8 1.6

HIR S5 676.2 989.2 2,495.2 2,551.0 2,563.5 EBITDA 3,079.7 3,3286 4.460.1 5,150.4 5,510.6
AR 199.8 39.7 1,147.0 1,147.0 1,147.0 EV/EBITDA 7.7 5.8 74 6.2 5.6
oIkt E 2741 608.0 788.3 788.3 788.3 Key Financial Ratio(%)

x5 5,475.2 6,436.1 7,917.9 8,300.6 8,323.6 X}2|XH20| 2l E(ROE) 9.2 95 14.2 14.7 13.8

N 369.5 369.5 391.4 3914 391.4 EBITDAO|YE 15.2 16.1 17.3 17.6 17.9

2oz 1,157.8 1,157.8 22744 22744 2,274.4 Sxjulg 418 458 48.7 451 40.2

7 |EFEL 20| Q=2 -52.6 -37.0 -53.1 -53.1 -53.1 2EHIBREE 03 0.4 0.4 03 0.3

ojojoloiZ 11,5325 12,4628 13,829.2 159586 182444 O| R A& (x) 314 25.9 29.6 35.1 37.8

H| X|HiFFX| 2 112.1 113.6 161.3 186.7 213.6 OHExH S| HE(X) 6.2 6.1 6.3 6.0 6.0

HEEH 13,1035 14,0510 16,2423 18,3971 20,709.8 THDXHALS| K8 (x) 8.0 7.8 8.3 8.4 8.4
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HHZIH(12719) 45,0009 CELte| glo] E2 3FSHAY R PVC/71d ALt TDI

BXYZ0F(11.28) 29,750 =80 7|8t XEN| E7} Ola HMO 2 3Q17 At Z[C O|US A|Tdt Westlake2| At

Aol 51.3% — PVC/7hdACe| G AQl 2Nl ZitE

KOSP! 2,514.19pt PVCet 7HA ALt S=2| 2t 'FWIQI T3 E SAK MY

APp ol 49,0319/

oAl 16,4810t 18X 2 2 TDIQ| EtO|Edt =52 X|&E M Y& MH|o| 7t AHE I Mk =9 J§Mo| Zut=

SEZAE 62.68%

2l=UHIF 30.03% 1844 O O|A EfQU 227} Qi A

52 &|T/AX} 38,0009 / 23,100 A6 Ol EHEE 2247 &t

a2 342.7%% 179 0|7 Ef L& SafeGuard 2& BHETO| [}2 At EStMEO 2 FIH= 2 -20% =2

ey o I B HEY RIE IS A AIE BA0] T2t 0[] g1 3X| 28 HY

20i012 9.98

FIHSE%) ot gniEt XILEX A M E7HE F71 B2 PVC/7VE AL SIStAIE S, 0|3 Ef Y S22 FI10f 7] HHE!

he 6.4 7.1 -

B 17 47 1814 EfQFE 0]Q) ZA O ME|Lt 2ESHE 7HIALH 0|2 SHCH7F ArA|Z MY

12248 271 0.0 L EFC| A Chain Rally2t SM-ABS ZtM|E 0| &5tH= HE, YNCC X|2 % 0| 7|0 = Z7} Of| &

Fopaaym

N EXto|7d BuyQt MEZET} 4501212 SX|
L) erepin oY
40 - FALX|R(R) 3,000
s | &Y §ejole 209 EPS(®)  EUS BPS PER  PBR EV/EBTDA  ROE bixju|g

(H3) (XIEi===F)  (K[HH== (%) (&) (HH) (HH) (HH) (%) (%)
2 2,400 2015 80370 3370 1882 1161 144471 28415 234 1.0 11.1 42 1809
al 2016 92588 7792 7553 4593 3213 31,850 5.4 038 64 152 1527
* ] 2017E 93500 8284 10583 6419 392 37,672 47 08 67 183 1160
orr s s 2018E 92783 8484 10408 6313 10 43598 48 0.7 59 154 993
2019E 94591 8404 10985 6,663 60 49,871 46 06 53 142 900
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Jgt

CELE
%0P
elEF
Stgar
2/E| 2

EHQS

ol

et
Mol
20|24 (R|eHFF)

% YoY

Aol

#0/24(x|tH)

AE:HEEE

1Q17
2,191.3
1,052.7
263.0
167.2
751.5
374.8
196.6
9.0%
167.3
7.5
-1.3
10.7
17.4
3925
321.3

1.3%
37.6%
163.3%
199.3%

-5.4%
42.3%
173.4%
115.0%

o 2| M A HE

2Q17
2,4855
1,064.5
232.3
159.8
872.4
521.5
218.8
8.8%
161.2
-1.3
-11.3
15.3
521
305.2
236.4

3.9%
-25.5%
-10.8%
-21.2%

13.4%
11.3%
-22.3%
-26.4%

3Q17
2,3130
1,102.5
243.4
184.6
837.5
3291
215.2
9.3%
182.2
2.8
16.7
52
11.9
3319
252.7

-3.0%

5.1%
31.8%
27.2%

-6.9%
-1.6%
8.8%
6.9%

4Q17E |
2,360.1 |
1,059.9 |
2659 |
196.9 |
801.6 |
387.1 |
197.8|
8.4%
1929
1.3
10.8|
40|
5.4 |
3125 |
2480 |

1.8%

43.2%
117.6%
66.0%

2.0%
-8.1%
-5.8%

-1.8%

1Q18E
2,319.5
1,042.2
265.6
166.3
793.6
403.1
206.6
8.9%
187.9
6.6

3.3

7.9
14.8
334.0
263.2

5.8%
5.1%
-14.9%
-18.1%

-1.7%
4.4%
6.9%
6.1%

2Q18E
2,2829
1,044.5
234.6
123.4
821.4
410.2
213.7
9.4%
195.9
9.4
-2.5
12.3
12.6
316.7
247.2

-8.2%
-2.3%
3.8%
4.6%

-1.6%

3.4%
-5.2%
-6.1%

3Q18E
2,298.6
1,059.7
251.7
130.6
8255
382.4
215.8
9.4%
197.3
10.1
-0.7
12.4
10.7
350.9
2745

-0.6%
0.3%
5.7%
8.7%

0.7%
1.0%
10.8%
11.1%

4Q18E |
2,377.3 |
1067.1 |
2686 |
2048 |
7925|
395.7 |
212.3 |
8.9%
180.8 |
9.4|
143|
158|
59
3298
256.9 |

0.7%

7.3%

5.5%

3.2%

3.4%
-1.6%
-6.0%
-6.8%

2016
9,258.8
3,871.8
1,024.1

673.4
3,912.0
1,516.0

779.2
8.4%
471.0
359
-1.0
2125
70.4
886.4
755.3

15.2%
131.2%
288.1%
301.3%

UEL]

2017E 2018E
9,350.0 9,278.3
4,279.6 4,213.5
1,004.6 1,020.5
708.5 625.1
3,263.0 3,233.1
1,612.5 1,591.5
828.4 848.4
8.9% 9.1%
703.6 761.8
7.7 355
14.9 145
35.2 48.5
86.8 44.0
1,342.1 1,331.3
1,058.3 1,040.8
1.0% -0.8%
6.3% 2.4%
51.4% -0.8%
40.1% -1.7%
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SroL3|01Z (009830)

Income Statement

Statement of Cash Flow

20184

(H9) 2015 2016 2017E 2018E 2019E (Mot 2015 2016 2017E 2018E 2019E

o= 8,037.0 9,258.8 9,350.0 9,278.3 9,459.1 AAHEHISE 1,209.3 1,151.0 764.5 1,055.0 1,080.3

=212 (%) -0 152 10 08 1.9 TSP JITESN)) 180.4 770.9 1,075.7 1,065.1 1,129.4

OiE-240} 6,540.6 7,211.2 7,329.2 7,098.2 7,261.6 FELI 2] 435.2 430.3 424.6 466.9 486.6

ofE=0|2f 1,496.4 2,047.6 2,020.8 2,180.1 2,197.5 DS XARARZH| 16.9 15.0 14.2 6.3 6.0

ThofH| 2F2HE ] 1,159.3 1,268.4 1,192.4 1,331.8 1,357.1 2= FY 3543 -121.6 -335.3 -0.3 -1.3

FHo 337.0 779.2 828.4 848.4 840.4 EXgs IS E -952.6 -460.1 -405.7 -104.4 -25.9
Q0|2 (%) 42 8.4 8.9 9.1 8.9 L&KL ZIHCAPEX) -759.2 -614.8 -546.7 -720.0 -600.0
2829 -154.4 -151.0 -137.2 -134.7 -1216 EXpRRARS| A (ST -587.6 99.2 255.3 595.7 546.0
S&/EAAP | PREEY 166.2 4233 633.5 617.7 662.0 Py = ET R =X -154.0 -318.2 -720.7 -312.1 -56.8

J|EfE o] -120.4 -165.2 174 0.0 0.0 L2552 779 -198.6 -524.5 -99.9 150.5

MNIZ A % Ard0[2 2284 886.4 1,342.1 1,331.4 1,380.8 NELIEST! 116.6 13.3 -0.2 0.0 0.0
#olNH|g 48.0 115.4 266.4 266.3 2824 EECIESITEIPN) 95.4 367.5 -355.2 638.6 997.6

H2[z0l9f 180.4 770.9 1,075.7 1,065.1 1,129.4 7| x3ig 549.4 644.8 1,012.3 657.1 1,295.7

X|uZFX| =0/ 188.2 755.3 1,058.3 1,040.8 1,098.5 o|dHHZ 644.8 1,012.3 657.1 1,295.7 2,293.3

Balance Sheet Key Financial Data

(D) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

[ESAtL 4,777.7 4,523.9 4,175.3 4,837.0 5,956.7 =t 0|E{|(H)

HI YD gx At 644.8 1,012.3 657.1 1,295.7 2,293.3 SPS 49,630 56,337 56,732 56,297 57,395
OHExHH 1,766.3 1,500.4 1,630.4 1,642.3 1,705.2 EPS(X|HiZ==) 1,161 4,593 6,419 6,313 6,663
XHXpAH 1,825.6 1,420.7 1,212.2 1,221.0 1,267.8 CFPS 5,505 7,273 6,739 8,018 8,276

HI QS XA 9,074.9 9,294.0 9,7329  10,001.7  10,225.1 EBITDAPS 4,873 7,451 7,689 8,018 8,089
[EXLE 6,050.5 5,761.0 5,853.5 6,106.6 6,220.0 BPS 28,415 31,850 37,672 43,598 49,871
FEHI 4408 4262 4263 420.0 4140 DPS 150 350 350 350 350
EXtAtA 2,304.6 2,628.7 3,006.9 3,028.9 3,145.0 Bt 2012 (%) 0.6 1.4 1.2 1.2 1.2

XAEAH| 13,8526 13,8179 13,9082 14,8387 16,1818 Valuation(Multiple)

L5 5,420.7 4,963.0 4,619.8 4,286.7 4,375.7 PER 23.4 5.4 4.7 48 46
hIEIpy=k 1,214.3 1,234.5 1,190.5 1,199.2 1,245.1 PCR 49 34 45 38 37
fEE PNl 1,796.9 1,855.2 1,726.0 1,376.0 1,376.0 PSR 0.5 0.4 05 05 05
QYR 628.4 399.8 587.8 587.8 587.8 PBR 1.0 0.8 0.8 0.7 0.6

HIR S5 3,500.8 3,386.6 2,849.4 3,105.5 3,287.8 EBITDA 789.2 1,224.5 1,267.2 1,3215 1,333.1
AR 1,059.8 1,354.2 1,289.0 1,689.0 1,989.0 EV/EBITDA 1.1 6.4 6.7 5.9 5.3
Pl pNLIb= 1,556.0 1,220.5 696.8 546.8 396.8 Key Financial Ratio(%)

2xEH 8,9215 8,349.6 7,469.3 7,392.2 7,663.5 X}7|XH20| 2|2 (ROE) 4.2 15.2 18.3 15.4 14.2

PN 815.3 829.7 829.7 829.7 829.7 EBITDAO|2IE 9.8 13.2 13.6 14.2 14.1

xp=oojZ 829.5 828.5 828.3 828.3 828.3 ISPVl 180.9 152.7 116.0 99.3 90.0

J|EFE 0| QI = H|oH 104.7 436 66.4 66.4 66.4 ZgH|lgEEE 2.2 1.9 1.6 17 16

o|eldoiz 2,886.9 3,586.4 4,529.7 5,513.0 6,554.0 O|XFE A& (x) 1.9 45 54 55 5.6

H| Kb == X| 297.8 183.4 187.9 2122 243.0 NSRS S (x) 5.3 5.7 6.0 5.7 5.7

XHELEH| 4,931.2 5,468.3 6,438.9 7,446.5 8,518.3 X DXFANS| T8 (x) 43 5.7 7.1 7.6 7.6

Meritz Research 98



SKC(011790) Hr=A| A S|Al= Bl

Analyst =% 02.6098-6668
wooho.rho@meritz.co.kr

Buy
HAEFIt(129H9) 54,000
SIXY =T} (11.28) 42,400¢
450 27.4%
KOSPI 2,514.19pt
AIPHEH 15,9154
el F Al 3,7530t%
RESTAHIE 52.66%
QFIH|E 12.53%
522 X|1/%|X7} 43,6009 / 28,400
FoHeHC2 76.5%42
FRFF(%)
SK 2| 9¢l 41.70
=01z 21.95
TS E(%) ALt St
1908 4.2 34
671 355 26.9
1290 37.2 8.0
Eplial- 4

(59 SKC ()

48 IALX]|(R) 3,000

36

24 | 2,400

12

0 T T ~— 1,800

'16.11 '17.3 7.7 '17.11

184 S-0il PO Al 7HE 0| HAH

Hak: PO HIE7H ZHIE 04
SAR] PO A4 AH52 318HE/21(0FA|OF 291, 2R Y 69)) ., 1H18 SOl POGORHE/2) A1} 75 oY

POS|CIZ2AEH %!éf’éi MO XtaHE S7t2 25|24 PO2Q| 9| F S5 AM7F dag MY
— SAte 2 98 CHRAER PG 4 22 (5CHE/D), Xt2|AFMCNS 228 54 22

PO AM7ts2 S-Oil, Fujian Gu Lei Petrochem(302+HE /), PTT GC(202HE/A), LyondellBasell452HE /) S
— 17~201 PO BF S22 2002HE/91 0|TH0|L} HIG, 57|72t £0 S22 1330E/% F7}

6d BERE XY S7, 184 0/F 0]2fo| HIE 744

M AFH(CMPIHE, B4M SH) =i, 127t HEPVB ) Al OB 2 =AM =7} gkato| A|7| oA
FIt F7t 4503 S ERIUCtE HTIC R, £XO| A Buy?t MHF7t 540H S KX} H|A|

1814 Q170|212 229724 2I(+27.8% YoY)S X4, 0|2 3|=0o| 0| 87} = Mot

10| 212 POE 29|28 52 FF0| 0¢E

T O
S-Qile| PO Al 7t=0| = 2+, AHM| CHRAEE 54
S H|IES HEol 5

T FAe| Z21=0] 7RA=tE =

ofEY oy =0[9]  EPS(3) SUE BPS PER PBR  EV/EBITDA ROE ExfjH|g
A H) (RIBfZ=Z) - (R[HHZE=E (%) (&) (EH) (EH) (EH) (%) (%)
2015 2,465.7 217.9 2722 7,426 461.3 39,240 46 09 79 205 1370
2016 2,359.4 149.3 42.9 1,150 -883 37,457 28.7 09 9.4 30 1316
2017E 2,698.5 179.6 139.0 3,703 428.1 38,741 11.7 1.1 8.2 9.7 1364
2018E 2,949.1 229.7 183.4 4,886 178 42,636 8.9 1.0 6.5 120  126.7
2019E 3,093.4 260.3 215.2 5,732 173 47,377 7.6 0.9 5.6 127 1171
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SKC (01 1 790) 2018 4! 1_%;:5;'/?':: I

(A3 ‘ 1Q17 2Q17 3Q17 4Q17E ‘ 1Q18E 2Q18E 3Q18E 4Q18E ‘ 2016 2017E 2018E
&= ‘ 587.0 615.2 740.8 755.6‘ 652.6 713.1 796.3 787.1 ‘ 2,359.4 2,698.5 2,949.1
EELE ‘ 2249 2214 305.3 275.1 ‘ 2735 280.4 298.7 279.0‘ 926.1 1026.7 11316
SR E ‘ 198.4 191.9 202.0 211.7 ‘ 208.9 2245 2333 227.6 ‘ 721.5 804.0 894.4
New Biz ‘ 163.7 201.9 2335 268.7 ‘ 170.1 208.2 264.3 280.4 ‘ 711.8 867.8 923.0
0| ‘ 378 442 48.2 49.4 ‘ 51.8 57.4 65.1 55.4 ‘ 149.3 179.6 229.7
%0P ‘ 6.4% 7.2% 6.5% 6.5% 7.9% 8.0% 8.2% 7.0% 6.3% 6.7% 7.8%
ERE ‘ -1.4 25 1.7 4.0 ‘ 7.7 9.5 11.4 6.0 ‘ -7.1 6.8 34.6
ofere 2 ‘ 318 329 33.1 31.8 ‘ 34.2 36.9 38.2 337 ‘ 109.9 129.6 1431
New Biz ‘ 7.4 8.8 13.4 13.6 ‘ 9.8 11.0 15.4 15.7 ‘ 459 432 51.9
Aizole ‘ 36.8 67.1 64.1 426 ‘ 53.6 52.4 82.8 52.5 ‘ 100.3 210.7 2413
©0| (el ‘ 221 523 35.2 29.4 ‘ 40.7 39.8 62.9 39.9 ‘ 428 139.0 183.4
% YoY ‘ ‘ ‘
o= ‘ 3.6% 5.9% 30.0% 17.7% 11.2% 15.9% 7.5% 4.2% -4.3% 14.4% 9.3%
G0l ‘ -12.3% 4.8% 109.5% 20.5% 37.0% 29.7% 35.1% 12.2% -31.5% 20.3% 27.9%
A|Eole ‘ -13.9% 5.4% =¥ 149.2% 45.4% -21.9% 29.3% 23.2% -72.9% 110.0% 14.5%
20| 2(X|uH) ‘ -13.2% 14.6% H =¥y 84.6% -23.9% 78.9% 35.8% -84.3% 224.4% 31.9%
%QoQ ‘ ‘ ‘
o= ‘ -8.6% 4.8% 20.4% 2.0% -13.6% 9.3% 11.7% -1.2%
Fo|Y ‘ -7.8% 17.0% 8.9% 2.5% 4.8% 10.8% 13.5% -14.8%
ANIxo|2 ‘ 115.4% 82.2% -4.6% -33.5% 25.7% -2.2% 58.0% -36.6%
0| 2(X|tH) ‘ s 137.3% -32.8% -16.5% 38.5% -2.2% 58.0% -36.6%
Az e 2555 d 2|MRIHEH
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SKC (011790)

Income Statement

Statement of Cash Flow

20181 4t MY

(H9) 2015 2016 2017E 2018E 2019E (Al 2015 2016 2017E 2018E 2019E

o= 2,465.7 2,359.4 2,698.5 2,949.1 3,093.4 AAE=BHISE 108.5 249.1 288.4 254.4 282.7

WENESTETCA) -12.0 -4.3 14.4 9.3 49 o47]20(Q)(24) 2456 29.3 155.6 183.4 2152

OiE-240} 1,972.6 1,949.5 2,257.7 2,435.0 2,537.6 FETLI 2] 136.2 120.2 118.6 129.2 131.8

oj=%0( 4931 410.0 440.8 514.1 555.9 D XA | 6.6 47 4.2 2.1 21

ThofH| 2F2HE ]| 275.2 260.7 261.2 284.4 295.6 2| 52 -177.5 749 74.3 3.1 4.1

FHo 2179 149.3 179.6 229.7 260.3 EXgs IS E -96.2 -3.9 316.0 -98.4 -91.9
GAHOIUE(%) 8.8 6.3 6.7 7.8 8.4 QUX}ALS| ZIHCAPEX) -68.1 -80.3 -139.6 -160.0 -160.0
=8&Y -52.7 -46.2 -50.3 -51.8 -47.7 e N EN o)) -343.8 -6.3 598.7 62.5 69.1
S&/ED| s -12.6 26.9 57.1 63.4 70.4 MRS HFSE -26.4 -181.8 -51.7 -37.2 -37.2

J|Etd el 262.9 -10.3 24.2 0.0 0.0 xtelazzt -169.5 -194.3 42.0 0.0 0.0

MNIH A& Ar0]2 4155 119.6 2107 2413 283.1 Xp=o|Z 0} -29.4 17.9 0.0 0.0 0.0
SHOINH| 2 120.9 58.5 55.0 579 67.9 EECIESITEIPN) -13.1 66.5 552.9 118.8 1535

H2[z0l9f 245.6 29.3 155.6 183.4 215.2 J|x9ig 51.6 385 105.0 657.9 776.8

X|HiFFX|E 2012 272.2 429 139.0 183.4 215.2 o|uHH 38.5 105.0 657.9 776.8 930.3

Balance Sheet Key Financial Data

[CREE) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E

QEXtA 787.1 801.5 1,435.9 1,584.6 1,776.8 Frto|ofE (%)

AFUAT YR 385 105.0 657.9 776.8 930.3 SPS 67,270 63,317 71,894 78,570 82,416
TEVE 388.6 373.7 377.8 3935 4139 EPS(X|HiZ=Z) 7,426 1,150 3,703 4,886 5,732
IHXpA 283.8 2535 3194 3327 349.9 CFPS 10,370 7,559 8,116 8,836 9,721

HIRS Xkt 2,901.1 2,727.3 2,312.6 2,3423 2,369.7 EBITDAPS 9,840 7,356 8,055 9,617 10,502
[EXLE 2,079.1 1,866.1 1,979.5 2,010.3 2,038.6 BPS 39,240 37,457 38,741 42,636 47,377
e 145.8 146.2 204.0 2019 199.8 DPS 750 750 1,050 1,050 1,050
EX{RFA 5319 565.0 235 245 257 HH 421 E(%) 2.2 2.3 2.4 2.4 2.4

XAEAH| 3,688.2 3,528.8 3,748.6 3,926.9 4,146.5 Valuation(Multiple)

L5 1,056.4 862.6 1,235.2 1,256.7 1,284.5 PER 46 28.7 1.7 89 7.6
OH XS 237.0 278.1 3272 3409 3585 PCR 33 44 54 49 45
fEE PNl 362.1 2495 2394 2394 2394 PSR 05 05 06 0.6 0.5
REEET|IEH 300.4 1741 479.2 479.2 479.2 PBR 09 0.9 1.1 1.0 0.9

HIR S5 1,075.5 1,142.3 927.7 938.3 952.1 EBITDA 360.7 2741 302.4 361.0 3942
AR 588.0 627.3 508.5 508.5 508.5 EV/EBITDA 7.9 9.4 8.2 6.5 5.6
KA F 291.9 297.6 163.4 163.4 163.4 Key Financial Ratio(%)

HxjEH 2,131.9 2,004.9 2,162.8 2,195.0 2,236.7 X}7|XH20| 2l E(ROE) 20.5 3.0 9.7 12.0 12.7

NS 184.0 187.7 187.7 187.7 187.7 EBITDAO|YE 14.6 11.6 11.2 12.2 12.7

XEdoZ 1255 139.8 139.8 139.8 139.8 Ry E1E= 137.0 1316 136.4 126.7 117.1

7|EHEZ 20| Q=AY 6.5 21.8 12.9 129 12.9 ZHIERHE 2.0 1.8 1.7 15 1.4

ooz 1,129.6 1,146.4 1,221.7 1,367.9 1,545.9 O| Xt AHEH & (x) 4.3 35 3.9 5.2 5.8

H| X|HiFFX| 2 112.4 118.0 131.6 131.6 131.6 W ESVRI-ESE=TN) 7.2 6.2 7.2 7.6 7.7

HEEH 1,556.3 1,523.9 1,585.7 1,731.9 1,909.9 TH XA K8 (x) 8.1 8.8 9.4 9.0 9.1
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Compliance Notice

S AtEE YL FM ARE DX 2 2 THALZ0| GISLICE PAE S AR AS5E S=IAES| AL 27 gl2H
2017 11" 292 &1 & At=20] A5E 559 7753 (DR, CB, |PO, ANEEY ) gl 2Esto
Rk 67H " 28 F AR FOISHR| LUSLICH SAHE 201730 112 29 EH S AH20| IS E S5O A =8 1%0/4 275t AR &L T

AL AR 'F:.“:*Xf" 20178 118 29 &Xf S At20f| dS5E S5 XN2S 2/t

2 xt20) ATHE LSS 2910|0742 Y25 B3t U2, 9/50] HEp 2f210|Lt ZH8l0] SHE|HSS HOlBCh (YA} =9 5)
S AIEE FEXBIAYY U AR Bt 1Y 5 Al 2% TARMRIES HYT ZHO| e AYS F45D USS LAELILY,

E A2 FAASS FAHEHO| FU0tE = §2MHSE SHE 2R = Xf = 2L}
% A20| +=SE WE2 A EIMAIME Q] TR ZM 2R/ Zdet £ YoM F2Ho|L 2ty 2 2HSH| ghaLth
S ANEEOISSHE 22 S AtEet AT TS| 21T EY2 Aol HEH2 = SHA 7| HAgfL T

2153 AL 0161 118 7YRE JIF HE A1) Ezjo|H H|g
71 SEAVNEZ FH| =L AW D SO FHE =2 o SEFAES 2[A| FRo|AH bl
FHI|I=Y Buy FHIEY A 1 B STl +20% Ol &

RSP =Fds _ s -

ZoiChH] 452 Trading Buy FH7|1EY AT VN2 BT S H] +5% Old ~ +20% B2t == 94.0%
Hold FH7|1EY AT VN BT S —20% O ~ +5% Bjgt e 6.0%
Sell FH7|1EY AE N BE S —20% 0|2 o= 0%

A AZHEAT|E MHE A PH|S HH| E/HS2 HatE =3 20174 92 30¢ 7IE2&

; 2 1HZ SEFAYEO
FHIIEY Overweight (H|ZS=H) i5to] 2 et 22
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