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B 1. SKHE[IUX 27145 20| (4% 9) (B9 ot

1Q17 2Q17 3Q17 4Q17 1Q18F 2Q18F 3Q18E 4Q18F 2017 2018F 2019F

Ofj=H 117.0 124.2 1315 140.2 142.7 152.4 161.6 164.1 5123 661.8 755.7

NF3 76.0 80.5 83.2 87.1 86.8 88.6 91.4 91.4 326.8 358.2 394.1

WF6 9.6 1.0 11.9 13.3 12.7 13.2 14.5 15.8 458 56.2 67.4

Others (RL-Al2h YY) 1.7 1.9 12.7 13.8 13.5 13.7 14.0 14.3 50.1 96.5 106.2

SK Air Gas 19.1 20.7 23.6 25.1 24.6 27.1 28.7 29.5 88.5 109.9 120.9

SK Tri Chem 0.0 1.0 3.0 6.0 8.0 8.0 1.0 250 40.0

SK Showa Denko 0.0 0.0 2.0 4.0 5.0 5.0 0.0 16.0 27.2
e

NF3 65% 65% 63% 62% 67% 58% 57% 56% 64% 54% 52%

WF6 8% 9% 9% 9% 9% 9% 9% 10% 9% 8% 9%

Others 10% 10% 10% 10% 9% 9% 9% 9% 10% 15% 4%

SK Air Gas 16% 17% 8% 8% 7% 8% 8% 18% 17% 7% 6%

SK Tri Chem 1% 2% 4% 5% 5% 0% 4% 5%

SK Showa Denko 0% 1% 3% 3% 3% 0% 2% 4%

YoY 37t& 20% 7% 6% 13% 23% 23% 23% 17% 11% 29% 14%

NF3 -1% 5% 3% 9% 4% 10% 10% 5% 4% 10% 10%

WF6 12% 32% 22% 25% 33% 9% 21% 9% 23% 23% 20%

Others(2L=A2t Z3) -4% 7% 3% 6% 16% 15% 10% 4% 3% 89% 10%

SK Air Gas 4% 4% 24% 29% 31% 22% 18% 46% 24% 10%

30| 33.1 378 40.2 36.5 338 40.2 46.1 46.5 147.5 166.6 200.3

Fo/19E 28% 30% 31% 26% 24% 26% 28% 28% 29% 25% 27%
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1Q17 2Q17 3Q17 4Q17 1Q18F 2Q18F 3Q18E 4Q18F 2016 2017 2018F
&N 17.0 124.2 131.5 140.2 139.9 150.4 163.3 167.9 461.4 5123 621.6
NF3 76.0 80.5 83.2 87.1 86.0 87.7 91.4 91.4 314.8 326.8 356.6
WF6 9.6 1.0 11.9 13.3 12.9 15.8 18.4 21.1 37.4 458 68.2
Others (R L-Al2h YY) 1.7 1.9 12.7 13.8 13.5 14.1 15.0 16.1 48.5 50.1 58.6
SK Air Gas 19.1 20.7 23.6 25.1 25.1 26.9 28.5 29.3 60.8 88.5 109.7
SK Tri Chem 0.0 1.0 1.0 3.0 6.0 6.0 1.0 16.0
SK Showa Denko 0.0 0.0 1.5 3.0 4.0 4.0 0.0 12.5
e

NF3 65% 65% 63% 62% 67% 58% 56% 54% 68% 64% 57%
WF6 8% 9% 9% 9% 9% 17% 17% 13% 8% 9% 17%
Others 10% 10% 10% 10% 10% 9% 9% 10% 71% 10% 9%
SK Air Gas 16% 17% 8% 8% 8% 8% 7% 17% 3% 17% 8%

SK Tri Chem 1% 1% 2% 4% 4%

SK Showa Denko 0% 1% 2% 2% 2%
YoY 371& 20% 7% 6% 13% 20% 21% 24% 20% 37% 11% 21%
NF3 -1% 5% 3% 9% 0% 9% 10% 5% 21% 4% 9%
WF6 12% 32% 22% 25% 34% 43% 55% 59% 25% 23% 49%
Others(2 =M & IL2) -4% 7% 3% 6% 16% 18% 18% 17% 3% 3% 17%
SK Air Gas 4% 74% 24% 31% 30% 21% 17% 46% 24%
Yo 331 378 40.2 36.5 333 4.1 457 479 154.1 147.5 168.0
F0/19E 28% 30% 31% 26% 24% 27% 28% 29% 33% 29% 27%
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EAAN (S91: Hoied) Az B (S91: Hoied)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
f = 461.4 5123 620.8 7557 869.1 QSKAE 2173 201.8 406.2 4729 537.3
W[ESIPS 2687 314.7 2225 270.8 3115 ZEXpA 61.6 189 192.2 2124 237.7
IJiE==Se]lel] 192.7 197.6 3983 4849 557.6 Palmec PNy 60.3 187 191.9 2121 2373
| 38.7 499 2317 284.6 3273 HEMHH 5 76.8 90.7 106.1 129.2 148.6
ol 154.1 147.7 166.6 2003 2303 XHXFAL 743 86.2 100.9 1228 1413
2822 37 (11.5) (11.9) (11.1) 9.5) 7|ELQ SR A 46 6.0 7.0 8.5 9.7
&2 0.0 ©.1) ©.1) 0.1 ©.1) H| Q5K A 6858 9162 1,008 1,1489  1,196.6
7|Efg Q| &0l (10.0) (1.5) 29 (4.0) 43) EXfXpAL 0.7 11.5 134 163 188
Aol 1403 1345 157.5 185.2 2164 N 0.7 08 0.9 1.1 13
oA 29.9 30.5 37.9 454 53.1 QAL 661.5 885.1 10687  1,1146  1,160.5
R ESNTeTol]el] 110.5 104.1 119.7 139.8 163.4 AL 69 6.6 56 48 4.1
Ao 0.0 0.0 0.0 0.0 0.0 7|EfH] QXA 16.7 130 13.1 132 132
371&0(9 110.5 104.1 119.7 1398 163.4 N 903.1 1,1180 1,5070 16218 17338
K X =] =]
;!)T(SHTT”T 18 2.2 29 34 39 e 2836 336.5 640.8 646.7 627.1
X|HfzEFa0|2 108.6 1019 1168 136.5 159.4 =R 167.7 179.4 459 4 429.0 379.0
XU ==X 2 EL0|Q] 107.0 9.6 115.5 1349 157.6 IR S 95.6 140.0 163.9 199.5 2294
NOPAT 1213 114.2 126.5 151.2 1738 7|ELQ S EY 20.3 17.1 17.5 182 187
EBITDA 2215 222.8 2440 285.1 315.1 H| QS5 1824 3733 377.0 3824 387.0
‘8S8(%) =R 150.1 3519 3519 3519 3519
I[[ECLESyJEeE 36.5 11.0 212 217 15.0 7|E| QS Ex) 323 214 25.1 30.5 35.1
NOPATE 72 429 (59 10.8 19.5 149 EE] 466.0 7099 10178 1,029.1 10141
EBTDAZ 72 315 0.6 9.5 16.8 10.5 X|HjEZEX) S 213 3857 4669 567.8 6917
FYOIUS7E 36.6 4.2) 128 20.2 15.0 N 53 53 53 53 53
[ON[EES=SPREIE Y XY 64.3 6.2) 14.6 16.9 16.8 N = 342 342 342 342 342
EPSE71S 64.3 6.2) 14.6 16.8 16.8 NP S (1.4) (96.2) (96.2) (96.2) (96.2)
22°8(%) 7|EFELZO| Q] =7l 0.7 (3.7) (3.7) (3.7) (3.7)
i[{E==Se][eTi=) M8 386 64.2 64.2 64.2 ojelyoiz2 3826 446.1 527.4 6283 752.1
EBTDAC|2IE 480 35 39.3 377 36.3 H|X|Hj ==X & 158 24 23 249 280
Folelg 334 28.8 26.8 26.5 26.5 PNCE] 437.1 408.1 489.2 5927 719.7
H&Afolelg 239 203 193 18.5 188 22881 256.2 512.5 619.2 568.5 4932
SRR B HIVEER (r9f: dole))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
FYR|EQ) PULS BgvE 2079 136.7 192.5 2222 2467
EPS 10,299 9,660 11,073 12,938 15,117 F7|&0[9Q 110.5 104.1 119.7 139.8 163.4
BPS 40,078 45684 53,385 62,951 74,696 B 80.4 78.4 76.0 87.2 87.3
CFPS 21,371 21530 23378 2705 29,870 LI 67.5 75.1 77.4 849 84.8
EBITDAPS 21,003 21,124 23,131 27,033 29,870 Q|tHzh A0l 32 (1.8) (1.3) 22 2.5
SPS 43748 48,569 58,857 71,646 82,393 X|eHa 50 0.1 0.0 0.1 0.1
DPS 3,550 3,550 3,550 3,550 3,550 7|E} 47 50 0.1 0.0) 0.1
e oNE=ACl )] UL T KR HE 17.0 (45.8) (32 (4.8) (4.0)
PER 17.4 186 136 117 10.0 EXjs 6gve (2087) (2685 (26370 (136.1)  (1359)
PBR 45 39 2.8 24 20 EXRRAZEAEZH 0.4) (10.7) (2.0) (€XS)) (33
PCFR 8.4 8.4 6.5 56 5.1 QEXHAREA(BTN (1246)  (260.6)  (260.0)  (130.0)  (130.0)
EV/EBITDA 9.8 10.9 9.2 7.7 6.7 7|E} (83.7) 28 (1.7) (23) (2.6)
PSR 4.1 3.7 26 2.1 18 H2Ys Have 19.1 916 2445 66.0) (85.5
THH|-2(%) 2EEBIHYA) 117.5 2135 280.0 (30.5) (50.0)
ROE 27.2 253 27.4 26.4 253 X2 EIH2A) (33.5 ©.1) 0.0 0.0 0.0
ROA 139 10.1 8.9 87 9.5 7| EpfRYs (35.1) (84.4) 0.1 0.1 0.1
ROIC 189 137 123 13.1 14.4 iR & (29.8) (37.4) (35.6) (35.6) (35.6)
EEby[=lEe] 106.6 1739 208.1 1736 1409 wo| 52+ 188 4.6 1732 20.1 253
by [=lEe 58.6 1256 126.6 959 68.5 Unlevered CFO 2254 227.1 246.6 2854 315.1
O| Xt gl &(HH) 15.4 14 10.2 10.4 12,6 Free Cash Flow 825  (124.0) (67.5) N2 116.7
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SKHE|Z Y=
g
o SXjo|A SEL
(&) SKo{ER|Y = 277TP - o B2 /8
300000 - 18.2.8 BUY 210,000
17.10.27 BUY 240,000 -25.22% -13.04%
250,000 - 17.7.28 BUY 220,000 -18.08% -12.77%
’_l_l_ 16.11.2 BUY 200,000 -11.20% 2.50%
200,000 - -
150,000
100,000
50,000
0 ‘ ‘ . . . . . ‘ ‘ . . ;
16.4 16.6 16.8 16.1016.12 17.2 17.4 17.6 17.8 17.1017.12 18.2 18.¢
Sitoa UG ¥ FXIQH H[EFA
* SXjo|AHO| QU2 FHY O|F 1VHYE 7|1Z02 HE
* 7|9 EF o LARio| BB
BUY(OH4)_SEF77t HE2t UiH| 15% Ol 45 o Overweight(d]| SYTH)_AEX| 471 EXHX| 4 CHH| 15% O $&
Neutral(FE)_SEF7P7H |7} TiH] -15%~15% T Neutral(ZY)_ZX| 47t ®IHX| 2 THH| -15%~15% S
Reduce(Oli&)_SEF717F HEIH CHH| -15% O 01 It Underweight(d| 5% 4)_FX| 47t EIHX| 4 Cd| -15% O O 7t
F5a BUY(@i<) Neutral(3&) Reduce(@l<) bz
ZEEXAES H|S 91.3% 81% 0.6% 100.0%
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