SK SCHO)IZ2M (010620/KS | OH(S2)) | T.P 145,000 H(S2)

COMPANY sfefo| ChRAORE 45 E4 7ts

Ana |ysi S SAI= 313 ChRAlORR0] 2IC) 435157 2 29, 50| A/oiM SAE Sfat At 4|

SOl Lok O, PES BIRS I SAle| 321 4250| 2uks7| T2, 3
o AZ2 PCH, 28 ZHEOLHY, LEG FHeofe). ojn] 0] 12 FAE S| ZEfo|L
M 253 5 20% PEQ 013 35} AE $20] £25ie|T 9l0] SHE0| 23 Y
. 00f] HZ W 222 MG FAR|A Ofret SHI} 145,000 A FAIG

r

ol

ﬁ'ﬁ

0.

b 3f3to] CHRAIOIZ AfRio] BHIEO| & %

SK securities )

A= PC A, &% Aol (Feeder F) 55 AE0HL Ols. oh= 318ke] theAle]
2o AP mE 469 Br] A9 ECC 9] 34 2 7hso2 I Fuj=HE of
g o2, PE 59 E0] 71kl = o] 6]l A9 Enjx Yol Esk=
ofgk2 PCAMR BA) 22 256k PE = ZHlo[uoR 4kt gk En] 2]¢<]
Sfe AlE £E2 HS wEA G5 Aol Z:‘Od‘é}fd o g0l ot &
T Liigo] 2j&d Al Tt Br) 2|99 ofgdl &
7]210]($5,200 T4 =2)of| et e 7|dhsl & 4= 9

Analyst
5%
© yswhest@skcom AA| En) Fdjo] ARsfeAlE £E R fAE & 69 oY EE A
| j 0237739180 AR 92323TEU & 712410 6 9 Bo] PE 5532 59 ol 1055% S71e
Company Data 119 o REE 7153 ol TEU & $Hilol 18,783TEU . AA| &< oF 20%
NEg 100 Lo 7} 28] PE 91 A9, Azl 1 Adloldilo] BEsiAw lrks FHIEE 1o w
ERENES 2000 B ' ]
RIS 40 QoA APt el A o= Aot
g} 5000 2
APESY 1730 4lofg
ENeE=S Mot s o] MES itk 49
SICIALS =D 0=
I 6190 PCA19] AHe 21 2 $3250 /A4S A0 A 459 20186 78 20
9|§2:E%8q 132(7)3’ o Clarksons Research 7|5 $3,550 RH/2712] 9.2% 58 0H 4% HoAWAE 2
CATE . (4
Bjciolz 000% 9 % $2,150 % 7~4°ﬂ/\1 2018 & 79 20 ¥ Clarksons Research 7|5 $2,600 T/27}14]
TSR 20.9% 755l Hieks] ott de ol ols. wet oF W AHes ofde
Z7/(18/07/25) 90100 & Aok T wiipet ZHF7F 145,000 g FAR
KOSPI 2730 pt -
527 Beta 1% SuLH X FAE
e . e cie] 2015 2016 2017  2018F 2019 2020E
527 A} 77700 & B Aoigl 4652 3M6 243 263 202 2918
T pi e
602 B AR 15 Aot yoy % 173 59 288 69 106 06
= Fei0lo} Hofgl 67 191 108 123 126 124
F AJ-EHAO|E yoy % =y 1870 -435 139 26 -19
EBITDA Alote] 134 %3 159 172 165 159
e B b MEole] e 50 191 733 218 % 89
° TO|YRIEHFT)  HAH 38 35 437 160 64 63
L Folojiz% % 14 55 44 47 44 42
: EBITDA% % 29 71 65 65 57 55
= 20018 % 06 12 181 63 24 23
> EPS g 1910 7274 27664 8037 3200 3147
T e m e w PER H 273 92 28 108 270 275
PER b 06 06 07 07 07 07
TIScE | HOH S EVEBTDA b 114 74 99 %6 95 90
4 H:EJ %] 0% ROE % 22 18 201 71 27 27
o2 6] 125 N ol 339 35 124 29 37 433
148 21%|  -162% HHIS % 453 3085 2557 2576 2589 2610




SK Company Analysis

Analyst 959 yswbest@skcom /02-3773-9180

a Sl =Moo HEX = *
2 NS AHISHS SAEoR MR WA Srjo] Signal
(HDWT) SO+MF S S+ot=+L 2 O 22 capacity T2 (ZH) —— 22 MREAHLFE(R) (HE/E)
7,000 4 ¢ 6,000
2000ACH A=t
6,000 | S50t USd™e | 5000
0|2 MR +=FgF ?
5,000
@ I 400
4,000
k3,000
3,000 -
+ 2,000
2,000
1,000 - [
0 : : : | : : 0
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015  2017E  2019E  2021E
X2 Industry data, Clarksons Research, SK Z#
PC Mol M7k=7 & 71F$3,550 2 7155 2% HeEo|LM M7k= 7 E 7|F$2,600 2 7|25
——47-51K DWT Products Tanker Newbuilding Prices ——1850-2100 teu Containership Newbuilding Prices
(M=) (k)
38 30
37
28
36 35.50
26.00
35 26
34 A
33 24 A
32 A
22
31
30 T T T T 20 T T T T
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Kt Clarksons Research, SK S8

Kt Clarksons Research, SK S8



SiCHjo]=Zx(010620/KS)

2871 2218
U EXeE =Rt
A maswigp T
okl
180726 O 1450009 674 @)
180724 O 1450008 op 3793%  -3034% 180000 37} =EF
180504 O 1450009 o7h 3790%  -3034%
180417 O 1450009 674 3842%  -3386% 160000
0180212 o 1580008 oh 3495%  -2785% 140000
071228 O 1250008 674 1814%  -960% 120,000
0171100 O 1670009 o742 206%  -3263% 100000
17004 O 1670009 o742 418%  -3503% '
EHEIRt A 80,000
W
0170802 O 1470009 oh 2811%  -227% 60,000 A
170702 O 1470009 674 2008%  -227% 10000 T ‘
' 16.7 17.2 179 18.4
Compliance Notice
- RR(SSD)E £ FARARIR| AE! LIBS0| 20I0| of4s Heksi| Hesin 10D Qo] Hekst of=o|Lt ZHIRI0] AloMAIsi ARl S Stomit |ct
« £ HIM0] QI35 20| AL Tt FAIEASIEIRKE 2olo| EIEERS HosiT QIR SiALICH
« £ BIME 7SR} ES K 3 R0JH| AR 2SS ARO| SigLICk
« CHAH RIRDEQ S S|t THRIi0] Sigt Ofsf EA7H gL
- 524 EXjozie Cet 2L
* SERREHCE 3 B (6 7K 71%) 15%0ke — Dif / -15%~15% — S / -15%0(2F — i
SKZH SLHA EXIEZ H|S (20181 7Y 26 Y 7|
1/ 93.89% =&l 6.11% O 0%

I
SK":ecuntles 3



Analyst 852

SK Company Analysis

yswhbest@sk.com / 02-3773-9180

WA RO
2 ZAAlR) 2016 2017 2018 2019E  2020E 2 KAL) 2016 2017 2018 2019E  2020E
SEXIAL 6546 67/6 7050 7171 7314  Of=H 3446 2453 2623 2902 2918
S0 MR 804 562 762 760 8%  DfESI7} 3098 2245 2392 2660 2678
e Ry R 864 843 902 997 1003  OfES0| 348 209 231 242 241
RYORpAL 162 9 103 113 114 Oi=Z0|2UE (%) 101 85 88 84 82
H|QSXpAE 2630 1543 1,700 1674 1646 J,T_}ﬂHH|2}~1.‘_}E|H| 157 101 108 116 117
7| 28R 1305 292 374 374 374 0|OI 191 108 123 126 124
SERpAL 1126 1,090 1104 1128 1,093 HO|2UE (%) 55 44 47 44 42
DS 179 3 3 4 4 H|@I°**°| 0 625 95 -36 -35
TMESA| 9226 8319 8750 885 8%0 =xzsHIE 25 22 3 4 3
Ls8x 5472 5905 6192 6209 6216 QlstatEi0l 0 -25 -32 -32 32
chj2gex| 4045 479 586 486 486 THI|HEXIS Hi20l 0 0 0 0 0
HXHE S 7|ERYS %1 821 993 109 1105 NIFAEARA0|2 191 733 218 0 89
== 0 0 0 0 0 NIEHAHEALAO|UE (%) 55 299 83 31 31
H|SEE) 14% %6 112 11 282 A0 0 12 53 2 2
A7|285H) 1391 5 2 2 2 HBAIoQ 151 562 165 68 67
A7 |OjQIKE. U 7|EpHE 0 0 0 0 0 SCIAR0[Y] Q11 A6 0 0 0
A7 |ZSEHERY 44 49 o4 63 71 *HOIM| =t 15 -167 9 0 0
eyl 6968 5980 6303 6381 6478 EF7|’\0|0| 40 445 165 68 67
y[TE=SVE] 2142 2217 2325 2339 2352  =O|UE (%) 12 181 63 24 23
X2 100 100 100 100 100 X|HH’<7‘ 35 437 160 64 63
Nl 8 8 83 83 83 KHIEFEHE £0|2AS(%) 1 1781 6.12 22 215
7R A QA 41 41 41 41 41 HREpES 5 8 4 4 4
Rp7|Z=Al 6 6 6 6 6 Zzo|l 473 8l 115 18 17
0|2z 1,280 1719 2004 2067 2130 N[ = 467 74 111 14 13
H|X =R 16 12 12 16 130 HXHEE 5 7 4 4 4
XA 2258 2339 2447 2465 2482 EBITDA 243 159 172 165 159
BrlopxpEEH 9226 8319 8750 8845 8960
#3sEx FQEXX|E
2 MM 2016 2017 2018 2019E  2020E 2 AR 2016 2017 2018 2019E  2020E
FUeSHFSE 185 318 %N 165 139 ANEM %)
E7[40| QA 40 445 165 68 67 DHSO_',* 259 288 69 106 06
HsigMsl2S 233 -263 21 9% R Aol 1870 -435 139 26 -19

ST ALZH] 50 50 48 38 35 MEAZAR201S) 2834 2840  -703  -585 -15

DERAAZH| 2 1 0 0 0 EBITDA 817  -346 78 40 33

7|Et 126 -320 -119 0 0 EPS(AI&ALS) 2809 2803 -710 -60.2 -16

SHRELNSIN 48 476 36 -1 2 20 (%)

RSARSY [ERIRC] ZAET 50 -35 -687 -96 -6 ROE 18 201 71 27 27
THDRFAZAETH % 63 7 -11 -1 ROA 04 51 19 08 08
IS 9 7|ERHS0| S7HZA) -129 106 710 106 6 EBITDADFRI 71 65 65 5.7 55

7|Et 138 -610 20 0 2 OPHM (%)

HOIA| e 9 24 -132 2 -2 Q5Hlg 1196 1148 1139 1155 1177

.,.xﬁﬂ;_l%oin_n 21 1045 -346 -62 1 HifHle 3085 2557 2576 2589 2610
SEAMZAAEIN 308 1035 -287 0 0 2XRIZ/RP |2 140 53 89 129 182
OHTIAZABTY 28 -63 -63 63 0 EBITDA/O|KiH| &(tH) 74 56 371 293 342
FERIUNETY 4 -1 -1 -1 1 FERE @)
7|t 137 74 4 2 2 EPS(HIEAY) 7274 27664 8037 3200 3147

HeEsHISE -88 -870 425 -106 -5 BPS 107123 110839 116253 116948 117591
CH|28EIEIHZLA) 16 -804 444 -100 0 CFPS 4348 24408 1045 5114 4904
X7 |2 ERETHZA M 0 0 0 0 0 B 0 0 0 0 0

R2OIB57HLA) 0 0 0 0 0  ValuationX|E (H)
H{Et =0l x| 0 0 0 0 0 PER(%|1) 115 43 142 356 362
7|E} -105 -66 -19 6 5 PER(%|) 69 21 99 250 254

Si=9| S7HUD) 148 -242 199 -2 136 PBR(%|1) 08 11 10 10 10
7|x%ig 657 804 562 762 760 PBR(%|X) 05 05 07 07 07

7|25z 804 562 762 760 896 PCR 155 32 83 169 176

FCF -198 -82 187 65 131 EV/EBITDA(%|1) 87 151 128 128 124

Xz : SICJ0jERN, SKEH &4 EV/EBITDA(%|X) 60 73 88 87 81

—

A




