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There was a consensus on taking effective measures to substantially st/ox 1 16.3
reduce the United States trade deficit in goods with China. - ]
. . . . . st ) I 133
Both sides agreed on meaningful increases in United States e |
agriculture and energy exports. The United States will send a tA i
team to China to work out the details. HIEH| 3 22 6.9
The delegations also discussed expanding trade in manufactured MO gl JpA 7— 6.9
goods and services. There was consensus on the need to create Hpi% 3 A |
favorable conditions to increase trade in these areas. =x==8 56
Both sides attach paramount importance to intellectual property 2 A ASTH | 56
protections, and agreed to strengthen cooperation. China will pIEe] =105 E=3 4.9
advance relevant amendments to its laws and regulations in this SMTE/Me S ] a1
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I [ELYRN— R =)
Both sides agreed to encourage two-way investment and to strive to elzgul & eleE 3'4‘ ‘ ‘ ‘
create a fair, level playing field for competition. 0 5 10 15 20
R 22 Wi st A AtE: Congressional Research Service, “US China Trade Issues”
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[Appendix] OFAOF A AH| 34 LHS e sotanding

21 | =2t 2K 2018 2019E 2020E 2021E 2022E 2023E
Eastern Refinery Bangladesh Chittagong 60

Hengyi Industries Brunei Pulau Muara Besar 175

Baota Petrochemical Group China Kuishan 100

Sinopec China Luoyang 80

Sinopec China Ynagpu 40

Sinopec China Zhanjiang 100

Sinopec China Dongying 200

CNoOC China Dalian 100

Hengli Changxing Island China Zhuhai 400

Hua Feng Energy China Jieyang 100

PetroChina China Zhoushan 400
Rongsheng Petrochemical China Quanzhou 400

Sinochem Corporation China Bina 60

Bharat Oman Refineries India Mumbai 36

Hindustan Petroleum India Visakhapatnam 40

Hindustan Petroleum India Koyali 134

Indian Oil India Mathura 86

Indian Oil India Panipat 60

Indian Qil India Haldia 10 7 104

Indian Qil India Balikpapan

Pt Pertamina Indonesia Cilacap 80 52
Petronas Indonesia RAPID 300

Pak-Arab Refinery Malaysia Khalifa Point 250
Petron Corp Pakistan Limay 90

Bangchak Petroleum Philippines Bangchak Bangkok 20

Thaioil Thailand SriRacha 125

Nghi Son Refinery Thailand Nghi Son 200

Vietnam Oil and Gas Group Vietnam Dung Quat 44 98
Bahrain Petroleum Bahrain Sitra 70

South Refinery Iraq Basra 615

KNPC Kuwait Al Zour 184

Kuwait Petroleum Corp Kuwait Mina Abdulla (119)

Kuwait Petroleum Corp Kuwait Mina Al-Ahmadi

Oman Refinery and Petrochem Oman Dugm 230
Saudi Arabian Oil Company Saudi Arabia Jazan 400

Persian Gulf Star Oil Company Iran Bandar Abbas 120 120

Emirates National Oil Company UAE Jebel Ali 70

Z BAEER/Y) 681 1,992 704 775 459 1,030

ANz HEZE5aSH EIMAIHEH
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X ‘ 7| S E(THE/A) 2tZA7] g
=) ‘ Shell 150 2020 0|2 PE EX} AR, 2N &
‘ Badland NGL 150 2020 02 )V OEL 24 5
\ Formosa 120 ol 0| PE, PP, EG £XHH| 5 0421 Zr2{2 2E 5
| PTT Global 100 o) 0|2, £XpH| 5 579 22y, U Of2HLQ Y B4 5
‘ Braskem Idesa JV - 2021 HIA|R, EXIH| QF 52 &, /12 &7| 22 el
Sabic/Exxonmobil - 2021 EIAIA 2 20| X|OfLt, 17'F HA A|=h 3|2t
=Y OtAlO} Sibur 150 o 2{A|Of, EXtH| of 959 Ha. EXLEIFE HE &
‘ Rosneft/Chemchina JV 140 2022 2{A|of, HQMH|S 2135t NCC, C3 602HE, BD 202H=
Kazakhstan Petrochem 84 o XIS AEL T2 /PE/PP, HAE FH| =
Z&/0tZ2|3t Sabic/Aramco JV = 20204 o= ArRL|, =X EME HE &
‘ Carbon Holdings 150 2020 O|HE, BXtd| of 60 E2f, EXEITH HE &
Petkim - 20204 0|% B3|, EXtt] 1009 2] A2 A QoS ThX| A&
OfA|O} PCG Rapid Prj. 100 2020 ZefojAlof, HE &
‘ SCG Long son Prj 105 2022 HIES, FIEI2It Z2HE Fo{ |
‘ PTT/IRPC - o HIE L, ALRC| Aramco T2ME £H0] 2|4, AT JV THE L 244
‘ PTT GC 50 2020 EH=, NCC, 0|2 ECCRt SA| £Xt 234
‘ Pertamina/Rosneft - 2021 QIZHAlOL, HR-stelttx| 2E &
| Lotte Titan - 0] ol Ao}, x| nfey
‘ JG Summit 180 o Za|T, 320H=0)M 502HEC 2 St
\ Sabic/Shenhua Ningxia - o) F3, Mebo|uh MQBieiTtx| 214 Ho|

g M Z2E5a2SH 2| ME|HE
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[5/511 204 0|5 22 0fj0| A4 27+ ZAI0 2 A|EIE] At AH| E} e sty

71 \ 2016 2017 2018E 2019E 2020E 2021E 2022E
CP Chem | 150 150 150 150 150
Dow | 80.5 100.9 100.9 100.9 100.9 100.9 100.9
Dow | 75 150 150 175 200 200
Dupont | 68 68 70.3 77.1 77.1 77.1 77.1
ExxxonMobil | 150 150 150 150 150
Exxom+Sabic | 90 180
Formosa | 30 125 125 125 125
Formosa | 40 120
Indorama | 370 370 370 370 370
LyondellBasell | 77.1 1134 1134 113.4 113.4 113.4 113.4
Occidential | 55 55 55 55 55 55
Sasol | 375 150 150 150 150
Shell | 75 75
Shintech 25 50 50 50 50
Total/Nova/Borealis 50 100
Westlake | 286 318 318 318 31.8 31.8 31.8
Westalke | 59 66 66 66 66 66 66
Westalke/Lotte 50 95 95 95
Nova/Sabic 90 90 90 90 90 90 90

MAtsE =2t 34.1 196.9 506.8 289.3 70 280 295
02 L & Agrks 2,900.2 3,097.0 3,603.8 3,893.1 3,963.1 4,243.1 4,538.1

=z 1.2% 6.8% 16.4% 8.0% 1.8% 7.1% 7.0%
Nova Chemicals 89.4 94.9 100.7 100.7 100.7 100.7 100.7

MAs2 =22k 5.5 5.5 5.8 0.0 0.0 0.0 0.0
HLtCH & YitsH 529.1 534.6 540.4 540.4 540.4 540.4 540.4

g 1.1% 1.0% 1.1% 0.0% 0.0% 0.0% 0.0%
AR = A 190.9 2434 2434 2434 2434 2434 2434

B8 37.9% 27.5% 0.0% 0.0% 0.0% 0.0% 0.0%
=2H E ditsy 16,398.1 16,933.7 17,870.0 18,517.5 18,890.7 19,347.1 19,754.0

MAs2 =Hak 361.9 535.6 936.3 647.5 3732 456.4 406.9
=18 2.3% 3.3% 5.5% 3.6% 2.0% 2.4% 2.1%

2L M| JIEE 88.9% 89.6% 86.5% 87.0% 87.8% 87.8% 88.9%

Az o2 25553 2l MAHEH
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[2fet] 50| PE 34 Schedule

Hi2|x 2019\ H7k A9 Al2|= 8

H/318t_ Soft-Landing

o

Dow Chemical

Dow Chemical
Chevron Phillips Chemical
Exxon Mobil Chemical
INEOS/Sasol

Formosa Plastics
Dow Chemical

Sasol

Lyondell Basell
ExxonMobil Chemical
Total/Borealis/NOVA
Shell

PTT Global Chemicals*
NOVA Chemicals
SABIC/ExxonMobil*
Dow Chemical*

Dow Chemical*

EE

Freeport, Texas
Plaguemine, Lousiana
Old Ocean, Texas
Mont Belvieu, Texas
La Porte, Texas

Point Comfort, Texas
St Charles, Louisiana
Lake Charles, Louisiana
La Porte, Texas
Beaumont, Texas
Bayport, Texas
Monaca, Pennsylvania
Belmont Country, Ohio
Sarnia, Canada
Corpus Christi, Texas
US Gulf Coast

Various debottlenecks

100.0

130.0

47.0

80.0

125

89.0

50.0

65.0

62.5

160.0

70.0

43.0

130.0

60.0

35.0

H=E

ELITE PE

LDPE

Bimodal HDPE, mLLDPE(500)
mLLDPE plus LLDPE(2x650)
HDPE

HDPE(400), LDPE(400)
Bimodal HDPE

LLDPE(470), LDPE(420)
HDPE

PE(unspecified)

Borstar PE
HDPE/LLDPE(2x550), HDPE(500)
HDPE(2x350)

LLDPE

PE unspec(2 units)
PE(unspec)

PE(unspec)

2ts Al

3Q17

4Q17

3Q17

End 2017

4Q17

2H18

4Q18

2H18(LLDPE), 2019(LDPE)
Mid 2019

2019

2021

Early 2020s

2021

Late 2021/ Early 2022
2H22

2020s

2020s

2

SNSRI

* FID %9 0|

20194 20| =5 PE 4452
20224 20| =5 PE 4452
2| =525 3 2| X MIE

F

D O O
E@&:

A

6502HE (7| ECHH] +39% S
1,2108HE (7| ECHH| +74% 37
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H2|2 20193 ¢+ Mt A2|2 8

o -?-IAO-I: EI'O I %I- AE-J-"'I- -OLJZHE éll-E ’é,'-‘r’r7§|-§.‘_ Soft-Landing

U Y, TRHE AR M- AlE BS 571 FEED T2 FY
of Hof2 Wi M2 U Qlmat F 5712 Qi

2NO| BVt R7L SR 2 A, ChA| &3 L4 E 0|0fX|= =&t

XM o| H3}|: 2000ELCH E&P— S K| Oil/Gas-to-Chemical

Hratet S Cyde Y 7tsd =0t

7t S50 2 WHAHH =20 e CreAEE 49t o =t

il
0z
>

o o
ofn

A,
ARLA A

A= e 2525 el MA|HEH
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[ZE] W= Cydel ¥a|Lt, Capex H|&Z71= 12{ g0l

Stsh EXIHIG ZtA0| O] - M WL HT|AH|/stst | Ao
: A3t =91 E35) 7hsd =01 DCCI(Downstream Capital Costs Index, JX|&H| =

= 2Q18 DCCI 1822 2 2000 CHH| AH|

O

ot 0|+

Hi2|x 2019 7kt Al2| =2 8

H/318t_ Soft-Landing

Sl FUS LIERLE DCAO| o
=K=)

EXH|E 82% =7}

= 2020 0|2 ¢ @7ts0| Okl S=1t S52 47zt

- Qg KT TOIH AT |7} 0]

=
=07 fleiME

U2 2 (D=2 87| d8E == Q P 88 0
= 2010E H=2 S5/5=2 tid2 S& Cycent 2|, =20

of
2 ofel 22 EE 7120 £Y5= =)

(p)
250 -

200 | M/—

150 +

100 +

50 A

2Q18
182

O T T T T
2000 2004 2008 1Q10 1Q11

1Q12 1Q13

1Q14

1Q15

1Q16 1Q17 1Q18

XFZE: IHS Chemical, HIE| =523 H 2| X ME
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[3151] 2= 0f|L{ 2|2t 2128 B3} Oil/Gas to Chemical et e

53 MRt 2kt S48 Cyde - 193 ARLIE EFE &3 ARalst 23 Al
o o] X& olf & it = O7F AP TUA SIS S A

el
ok 1@

2000 =t CiH| 7| M=l AFRC| Q318 &
() EXR/ZIRER =2 Ol i, () =HE
= O|='c'>' == M M 02|.o|- Hl-x7|. gl-I:H--é-HIEI o
(1) R7+ 3120 TH2 Y7 AW 22, Q) CHRAEE B Y,

(3) Royal Commission(?jE% EtR)) =X, @) Ct=& EPC N EX15{ &2

AU OIUX =2 A &%} M5

/
----------

Saudi Aramco ¥% Sabic ¥

A= e 255 el MAIHEH
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[E&] AFL, Aramco+Sabic S FA

H2|2 20193 ¢+ Mt A2|2 8

H/318t_ Soft-Landing

Vision2030, - ALl 7o = 20207HK| FHOAS TSI A 28
st A =7k s " - "
NBOH BIAS SACL . 030 o Aol Gle} ORI AE STSHAOL RIS At M 58] 22
HISEA O]l = HHelole2 -
SA0= A= PIFALS CI SRS 22 E AP K| 70%E Q18 20[2hs R
- 72 Of2To| A 9l 0|3 S8 Complex 23 Of%
= Yanbu Refinery & 7|82 2 Chemical 2% T2 M E #t&d FEED £134(200~2509 &)
- KT YG £ TetolA HREUE SA| SUS B IYO| Liekd MY
AIRO £ SHE X9 2030 HIN : Aramco, & E, FINEXI, MIZXY Ar20 0il & Chemical & Gas &= =0l
gt
i =H| Q! ', Tmé'a\z\l King Saiman Brdge: [T L2 e SO SoucGreen G [ (U 1ot QR Pover and water subsidis: (a=)
S0 I L NN ’M o a0 wi v vas 'n-- yersandslonArabs | Ufing of subsdeswilbe
o= ggs »hde ! imvestmentand development opportunities. | and Muslims fo remaln, moveand | implemenied on everyone, ncudig 300 -
= sl zjote 1 Hwill help move bilions' worth 1 imvest in KSA for a i princes and ministers
- _\\ﬂ‘ﬁttd‘ A Duwecii P ! across the Red Sea long period ; S e [
4 o= (1o e @-712x ’ |
s 3 47 < e o [0 will become a holding ¢ ' :maah: 250
N U A2 { company and fs partial 1P will b | 4 ‘ T
~—o? o} 2}H| o} ! biggestinhsoyandwll | \@, s
i transform KSA into an . el 200 -4
29 41 At } Investment-deiven economy ! subsidis,
s HCH 7} e j.umumwumw.‘ ! 150
0 ag, 1 KA will sell less than i ]
e ¢ H i [ ] 1
| s Y e
O o\ Z L]Z'v-as:sil’, E,“"M" Y enpioynent I Saudi B mm:;vma 100 +
hagi 7 i b'W!'w" ; | Govemment aims to should and “We are actually
| deory | roduce Sau wilead the resruchring many
K ® Aamco i unemploymen from way in fghting deals sa that itis 50 +
B gin> — ! expected to bt | 11.6%07% comuption ted to Saudi
y RIZE 470N / L mantacuring
o [ | S2uiln : 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ :
__j) \ e / et LU ; \ , . , . . , \ \
, \:{ij\ L/ SAUDIVISION 2030 01 '03 '05 '07 '09 '11 '3 "5 "7
Az Hel2EZEH 2l MAIME Az Hel=EZEH 2l MAME Xt&E: MEED, M 2| ZE2EH 2l MR MEH
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[S&] =221 FARA: 15 step HA|EH| FA} A

S, YH|dH| £X} &7 = 20084 0|2 &5 X|YO| Refinery &3 11 2,7269
o o MOl E "
~ HhES AR 24 200220154 871 BT N T R 3
= AFRL|, UAE, RY0IE 52| X[HO|M At 2T 22| YREUE L= 1o Y7 SUE HF
= 2008 0|2 MQolst ZE8HE Y= 1128 E =
= MFotet EME= O|2tt ALRLIE MQISHH 58¢17] Ol &7 Ao gl= o
= O|O0rM = Ofgtel B2 AX HAEX| s
20082 01 0il vs Petrochem &= =3 )14 1 UAE FHI0IE, A0 338 & 3%
CEEE) = 0iL CEEE) = OiL
300 Petro 60 - Petro
250 - 50 |
200 - 40 |
150 - 30 |
100 | 20 |
50 A 10 + l
O 1 O T T
A ofzt At Qo UAE 20|
XtE: MEED, Hl2|=E2Z 3 2| x| ME AtE: MEED, HE2| =25 =3¢ 2| MAMH
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[E3]

21401 E2213M: 2nd step A7t

m2|x 20194 ¥+ Aj2|= 8

H/318t_ Soft-Landing

55, WRIgH £X} o2 - 28%|7| 0|F0|l= Refinery of Chemical SUE Q| WFL S8 TL AR £ 2z
- HE2 Hwee £x - 20131 0|F 273 SOt HRBUE L3 [y A3t ZAE € Ojn)
97} 512 2BO|A| TYROLSH U ECC 7|5o| M O3t SHE HMA otz
- SUBto| LRE 2017H0| A Q8kst ZUE L 0|2 X| Q0|0 7R YO FAH
- AT MQ3st TUE0| Wz Zu0| BY|GL 2H L 2019 JHEEE HY SUES| oI ZRME
- FEED 7} 2125l 0|3 MQafst SUES FX| LB AR} BIX WS S0 o3t 50| o
S 338 £ 3% 2008 0| Refinery 29| 37148 HIS : AF20l, UAE RHI0IE
(d=2]) —o— Chemical

Oil

450 V
400 Refinery gl. /// \s\
350 Chemical 9| %SOH ,’I/ ‘\“‘
300 / 2008 0|3
,'" i Refinery
250 | | wrel
200 N | b HlE '°
150 / i Pa %
\ i otx|a| ojat o=

100 \ X %2% = 12.8%

0 \ J =7 oot 11.1%

> OO0, e o 3.9%
0

‘01 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 '14 15 16 17

AtZ: MEED, Hi2| 25552 2lMA[MH

A2 MEED, M 2| =ZZ2Z 3 2| X ME]
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== =X HIEX =2 X 2|2 2019\ 7k Mt A|2|= 8
[ O] UAE’ o=2T= TE ZHs/3l3t_ Soft-Landing
UAE & &= Cycle = UAE= 20164 Al Jaber Z2+2H0| =2 0j| L4 X| 2| AF ADNOCO]| F st 0|2 1) HAE
- ADNOCE %% 5 710909 23|S Mgt kA HE0| EX1517|2 gry
0

Al SROS 0|2 FH|SFSI0] 51d 7+ 4509Sk2] S 600k 2/ 72| Al
ZAHE EXIE UE

—— T =
- UAE 20l0|A B Qo] 24 m2HE 2 IS 2KO0LZ0ME|A EPC A iR 427 0 H@0 ) 225
4 E35iC
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[=iH] Br/aket 7| €S2 Hol2 R s A

20204 Fj 38t SXP Y - 181 GSUHAS A|ZIOE I YRAISO| (0|2 MRS Y ST U £X UE
= A

= 20203 O|= =LH Of & &l 4 A H]
o = O il
- HoASO| Meslel SXHE A0l Sl £Xf
S (@] o O &L = o
1) Oj2f dEd =2 (ER UH =2 daete 48E8) 2 V8™ /Xjz =8, 3) H|E 44
SZY Ig2u 33 WYt I He/ol1S 9lA B EXH oE
(1= /04) ol A SRR IHSAIY
600 - 0|54 228 SKO| k0] M ekl 3,000 20194
M Qotet FefH S Peak
500 s-0il D3 A 27,450 20184
400 20204 0] 43 7M1 U Ef0|E3 B3 20 scjoywa | Agere a3 27000 20224
GSZHEA Mostst Faf 20,000 20214
300
ZOHO[Z Titan | NCC 35,000 2021
200
YNCC NCC 7,400 2020\
100
LGEFf NCC 26,060 20224
0 i Mosst I [E]
2016 2017 2018E 2019E 2020E 2021E 2022E S-0il Mot 3e24A 50,000 20244
Az e =E5a5d 2l MRIME A2 He|=E225H 2| MR ME
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=15} 220194 A7+ HY 2|12 8
[E=] dRelet AEE 100% 2d =8 B8/58 Son-Landing

s 3 M HIE 54 = 2014 T35 SYBHSE 22| "LIFEO|(New Normal) K|A|
S M| NS, LSAR ZASE MO BlE XS ShAL

_—

— 17 12X} 5744 A|=(2011~20 15)%_|%5H 0? Ea'cé.iloxf%% 2 {8l CTO/MTO FAtH =24
- B3 YR OEMAR S FD, B AS SECH FMO| A (1) [, Q) ST

— Sinopec £A! Of =il 1,0000LE F38 =M EX} 5|8, 20251 7|X 25 100% K28} 70| HA KA|
= Full-Integration £XHE 7+ 72tet+P-X)E Zot5tH, AE S 5 A2 2025 O|F 2 0f 4

—~ SiLf M R3fst ool £HH 2 ofH

39 FR HE II=28 MY 39| MQelet £X XA ‘FEAISEY}
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= 2020E
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*® 19 219H

40 |

20

0 1550 HHlAa| NCCo|2S Teapot NCC &%t Jps ot

PE PVC PP PX |

AR HE =555 2l MRME Az M 2EFEH 2l MRHEH

Meritz Research 64



[S=] 284 et AHA, 4| B s A

==, = S d[/ere Aol MEFMO| |l (1) S8 (Consolidation), (2) HEHA(MER|E L ZE0]7])
O BlLs == " " oy o
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°© = A 230 et Xt= L AH| 3™ 2 el ook of 2 it PE 7HSE ZH2 90%, 60%2 2 St
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m2|x 20194 ¥+ Aj2|= 8

[g'l-g!-] AI?_I- Igﬂ - 11T I‘Q!' ﬂgo'l-ol" DHT (@) o-la-ll ZHs/8l3t_ Soft-Landing
71 fEe = = AZt0] SE+F M7olst go= 3EHo = MIfE MY
NCCO|A| 2t et — (1) 1H19 S0/ ECCEH Cycde TR, ) 5&/5= THY2 20| 2HE 2 ot ©
— Z0[X|= MF2tet Capex H|-E H2H5IH S5/5= 4H| 7t5 X[A 7f"“£ =0t gzt 2|5 38H
— 20204 7|Hez REN 22| HH| =23}0f [MHE Scrap 0f°3(400~5002tE &)
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[2fet] OllEE, EfO|ESt 7 7| /A i 4% Sott Lansing.
1H19 it HjEek = 194 3|5t Cycle2 ©H 0| Soft-landing S X A|
2H19 A2 2|5 S ES o4 — SO ECCHBHE TR &2 S0 572 otct SHS LCHSHH o A|E 2 Peak = 22|00
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[Appendix] 83+ NCC 0]2] 23| 513 2 7))
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~ 1H19 20| PE 22 S310| 112 22T 712 A4SE £2}
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oY)
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3,500 4000 1 ~
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[Appendix] NCC37HAF S8tA 8| C 315t /it Sty

(F2l/E) LGStet E3tATE (21/E) 2o3o|Y SFATYE (E21/E) CHEt3t S8 Anas
1,000 800 + 800
800 600 | 500
600
400 400
400
200 A
200 200
O T T T T T T T T T O U U U ) U ) U ) I ) I ) I 0 T T T T T T T T T
10 11 12 "3 "4 15 16 17 '18 ‘02 '04 '06 '08 "0 12 "4 16 '18 10 11 12 13 14 15 16 17 '18
(H2/E) (EH/E) (H2l/8)
1,000 800 - 800 -
800 600 - 600 -
600 400 -
400 -
400 200 A
200 A
200 0 i
0 _2007 0| l‘ |‘ l‘ r‘ |‘ |‘ l‘ r‘
M1 M2 13 14 ‘15 M7 M '02 '04 '06 '08 10 12 14 '16 18 10 11 12 13 "4 5 16 17 118

AtZ: Bloomberg, HZ| =535 2| MX[ME
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[Appendix] 2-q/3tst HHE|A] 7|

1 B C S}

| B

H2|% 20194 ¢7H At Alz|= 8

- —-O

Soft-Landing

s/atst

0

400,000
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100,000

400,000

300,000

200,000

100,000

SKO|=H[0] 4 12M Fwd PER HHE

16.0x
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10.4x

1.6x
] 1.3x
[}
ok 1.0x
’ ’4 'liatkv‘i.\ . M 0.8x
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‘09 '1‘1 "1‘3 '1‘5 '1‘7 "1‘9
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10
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i 2.4X
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200,000
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Ao
JI'M\/V./N '

Z4/A|0|Z 12M Fwd PER fiE
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2.0X

10 "1

12 13 14 "15 16 '17 18 '19

1.8X
1.5X
1.2X
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0.5X

0.2X

11 12 13 "4 15 '16 17 '18

XtE: Bloomberg, HZ| =5 =235H

| A %] MIE]
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[Appendix] 2-7/2tst HHZ|R| 7|2'H YHEAE e/ seit-taning.

10

LG3fst 12M Fwd PER s [

) CHEH22H 12M Fwd PER HE ® SH513{|0|2t 12M Fwd PER $1E

800,000 - 400,000 - 80,000 -
8.0x
320,000 |
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6.8 10.0X
H 236X 240,000 -
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] 40,000 |
400,000 fM 19.2X 4 A 6.8X

160,000 1 A
v ! L J
f q\*ﬂ, ..”» o Ve 3.2x f \ 5.2X
10.4% 20,000 - M‘I '
,_ 5/

40,000 +

7 2.0x Y5
6.0X o 2.0X
o+ 0 D 0 - —re———" =~
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() (2) ()
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) l
400,000 | }f' lwl“l | " ﬂ-‘.‘i 15 60000 | ) F‘ \ | Li N 0.7%
ot T A} i f M N

200,000 ¥ Y 20,000 W o)
, 80,000 { ' VY oY) ol M
' e 0.2 -
0.4% = il Y X w 0.2X
0 T — e ——— 0 ‘ \ \ \ 0 _—
10 11 12 13 14 '15 16 '17 '18 19 10 12 14 16 18 M0 ‘11 12 "3 "4 15 16 17 18 '19

AtZ: Bloomberg, HZ| =535 2| MX[ME
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[Appendix] 5/2fet HHZ|R] 7| HE HEALE A
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AtZ: Bloomberg, HZ| =535 2| MX[ME
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[Appendix] £ £2 SIEHIE M1 42 HA e At st

(HE) F2 £5X|% Pure Benzene A1 RG] z3 =559 pE Mo NG =32 Sinopec PE A1
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i 80 4
200 | Y
20 70 -
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[Appendix] 22'd M34IE &
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m2|x 20194 ¥+ Aj2|= 8

H/318t_ Soft-Landing
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O Ad oZ.“r.. A X M2 2019\ @7+ 28 Al2|12 8
[Appendix] A|FE MFAZE A1 H5/24%_ Soft-Landing
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[Appendix] 228 M 9313t 712 S8
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. == = 220194 A7+ HY 2|12 8
[Appendix] 22E Mqafet 7t 52 /548 Soft-Landing
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Hi2|x 20194 %47 Mat A|l2|=

- -0

7 I O E A

| — WLy |
5= =N HEFIt
SKO|-H|0|M(096770) Buy 275,000%
S-0il(010950) Buy 150,000
LG2}5H051910) Buy 490,000¢
SKC(011790) Buy 50,000
Z4A0|Z(011170) Buy 360,000¥
©k2}13|0]ZH(009830) Buy 25,000
2542(011780) Buy 120,000
CHetRsH006650) Buy 240,0008

FARELQIL{(120110) Buy 70,0009



SKO|=H{|0]44(096770) IMO2020, P-X, EV Battery2| =25 R C

Wooho.rho@meritz.co.kr

Buy
HFZFIt2h8) 275,000 Y g8 2Fol2E A
HRIFIH(11.12) 198,000% 77h OPEC S YO EUSH 2| =&, SH| HE fF S5 =3 Moy, 77t 845 28
iexis LD P-X 8 ZM X% 199 5 P-X A dH| 7HE XA 7Hs Y &0 33 AP 02 +3 ZAE MY
KOSPI 2,080.44pt & =~ = -
APtz 183,082042! IMO2020 147 &tk MM 2 I Y M7 & ME ZAM Het of o FHOHE o) 2221/H12 71d
ELEE 924731
REFAHIE 60.63% SKO| ' #| 0| M, Hidden-value 2. (1) LIBSE2|1t, (2) H7|X} HE{2| =F 57}
Q|2oIH|= 39.38% ap e =
522 X|1/X| X2} 225,500% / 184,500¢ %E‘%‘ 3‘?" 'H'EQI LIBS‘E‘El Q|I- %E% gtl %k-?- S—Z!'EHEIE ’g'ﬁ%_nﬁ(}” i % 9|g/g7§ %75','75'.'
BaoPAcha 4384912 20201 EV HE{2| MAHSE 207|7/QtE 2 St 9 BEPEEH A|7| B2, AEH ote
FRFER(%)
SK 2| 2¢1 33.42
01013 9.66 HRYUS A M=F /X, Fxte|A Buyet HEF7} 27.58H /X
EIALAE HCH =7 AHCH=D . . . - e
TieRt — IMO2020 0]2} M 7|%: (1) SK Trading International X33} B-C AFRS X, 2) 22 9 4| £X}
- 34 150 — A7t 2H A 0| ¢2| 0[] 741 =t O &
12 6.2 14.7 HiS 2| E F2}: 181 AZH DPS 8 3l 0] &, 4%0] |<5t= Hig+A &
ES
(42) j’f}'lli;""('*i) *)
240 - FATX(L 3,000
ofj=ed  ¥Yo|y 0|9 EPS () SLE BPS PER PBR EV/EBITDA ROE EHHjulg
160 | CEE) (RIEHES) (RIS (%) @ e ) M) %) (%)
2,400 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
80 1 2017 46,260.9 3,234.4 2,103.8 22,643 246 192,989 9.0 1.1 52 12.0 77.3
2018E 53,263.8 3,073.8 1,896.7 20,438 -9.0 195,452 10.1 1.1 5.8 10.4 76.7
0 T T — 1,800
7.1 '18.3 '18.7 '18.11 2019E 52,834.7 3,152.4 2,308.6 24,858 215 212,556 8.3 1.0 6.0 121 81.1
2020E 56,445.3 3,627.7 2,451.6 26,405 6.2 231,185 7.8 0.9 5.1 11.8 72.9
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SKO|-t|0]44 (096770) &7 | A=A LHY e

(Meigy) \ 1Q18 2Q18 3Q18P 4Q18E \ 1Q19E 2Q19E 3Q19E 4Q19E \ 2017 2018E 2019E
TE! | 12,166.1 13,438.0 149587  12,7009| 12,3423 12,269.2 12,7753 15,4479 | 46,260.9 53,263.7 52,834.7
M9 | 86873 9.772.7 10,900.1 87277 | 8,705.6 8,499.1 9,035.6 1181338 33,336.8 38,087.8 38,054.1
st | 24390 25316 2,886.1 27751 | 2,581.1 2,642.1 2,568.1 24565 | 9,339.2 10,6318 10,247.8
EIPEIEES | 779.8 817.9 822.7 760.5 | 719.0 738.3 735.7 7217 | 3.047.4 3,180.9 29147
M9 | 1572 184.9 1932 2331 | 205.1 1977 209.9 224 | 635.8 768 4 836.7
7|} | 102.8 1309 156.6 2046 | 1315 192.0 226.0 2319 4673 594.9 781.4
%4ej0]2 | 711.6 851.6 835.8 6747 | 621.0 794.4 843.3 8936 | 3.234.4 3,073.7 3,152.3
%0P | 5.8% 6.3% 5.6% 5.6% 5.0% 6.5% 5.6% 5.6% 7.0% 5.8% 6.0%
48 | 325.4 5334 408.4 2145 | 212.7 370.2 5330 688.1 | 1,502.1 1481.7 1,804.0
st | 284.8 237.7 3455 3387 | 2953 300.2 192.8 859 | 13772 1,206.7 874.2
EISEIEES | 1286 126.1 1320 1176 1049 1109 104.0 988 | 504.9 504.3 4186
Meong \ 44.8 59.3 71.8 65.3 \ 41.0 55.3 58.8 65 \ 188.4 241.2 220.1
7|E \ -72.0 -104.9 -1218 —61.4‘ -32.9 4222 -45.2 ~44.1 \ 3383 -360.1 -164.4
Mol | 678.3 7441 684.2 668.7 | 616.6 790.5 840.1 8856 | 32395 27753 31328
20]2J(X|tH) | 4583 499.2 4443 494.9 | 4623 577.3 613.6 655.4 | 2,103.8 1,896.7 2,308.6
% Yoy | | |

oo | 6.8% 27.2% 27.2% 1.2% 1.4% -8.7% -14.6% 216% 20.0% 15.1% -0.8%
ol \ -29.1% 102.2% -13.3% -20.2% -12.7% -6.7% 0.9% 32.4% 15.2% -5.0% 2.6%
Mol \ -41.7% 71.8% -30.0% 0.4% -9.1% 6.2% 22.8% 32.4% 24.0% -14.3% 12.9%
20]2I(X|HH) | ~45.9% 79.3% -34.9% 67.5% 0.9% 15.6% 38.1% 32.4% 22.2% -9.8% 21.7%
%Q0Q | | |

oo | -31% 10.5% 11.3% -15.1% -2.8% -0.6% 41% 20.9%

o« \ -15.8% 19.7% -1.8% -19.3% -8.0% 27.9% 6.2% 6.0%

Mol \ 1.8% 9.7% -8.1% -2.3% -7.8% 28.2% 6.3% 5.4%

20[2)(X[H) | 55.1% 8.9% -11.0% 11.4% -6.6% 24.9% 6.3% 6.8%

AR He| =255 el MAHE
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SKOI 't 01 (096770)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

o= 39,520.5  46,260.9 53,263.8 52,8347 56,4453 FHEEHIEE 3,677.8 2,180.2 2,098.8 2,676.1 3,768.7

MHEAZIHE(%) -18.3 171 15.1 -0.8 6.8 7]=0|2(24) 1,721.4 2,145.1 1,953.0 2,370.7 2,517.5

OiE-240} 34,561.8  40,905.2 48,3699  47,914.1 50,924.6 O XIARZII AL ZH| 799.1 791.0 873.5 878.0 989.0

0j=350(< 4,958.8 5,355.7 4,8939 4,920.6 5,520.7 S| 115.3 109.0 87.9 91.7 86.8

ThofH| 2F2tE (]| 1,730.5 2121.3 1,820.1 1,768.2 1,892.9 2R FY 268.0 -1,214.2 -863.0 -664.3 175.4

FHo 3,228.3 3,234.4 3,073.8 3,152.4 3,627.7 EXssass -2,056.1 -1,066.2 -914.8 -3,482.8 -2,166.9
AA0|UE (%) 8.2 7.0 5.8 6.0 6.4 QEXAO| ZIHCAPEX -607.0 -938.4 -1,818.2 -2,600.0 -2,400.0
Fe&Y -289.9 -169.8 -277.3 -171.9 -182.7 EXpxtate] ZtA(SIH 196.5 67.0 47.0 -611.9 161.6
SE/EAAP | PREEY -124.0 311.3 165.9 220.0 240.0 NRHEHZSE -2,018.6 -1,670.7 -840.6 -385.9 -631.0

J|Etg el -391.0 -141.1 -92.5 -120.0 -160.0 xelazzt -1,579.4 -1,010.0 644.4 319.9 74.8

NEA L A0l 24234 3,220.5 2,775.3 3,132.7 3,617.3 Xp=o| =0} 0.0 -118.4 0.2 0.0 0.0
HOLM|H| R 701.9 1,075.0 823.0 762.0 880.0 EETESTTEIRN) -375.5 -640.5 361.2 -1,192.6 970.9

=27|20[9] 1,721.4 2,145.1 1958.0 2,370.7 2,763.9 PIES == 3,019.7 2,644.2 2,003.7 2,364.9 1,172.3

A|HfFFX|E 20| 1,671.3 2,103.8 1,896.7 2,308.6 2,451.6 J|gHZ 2,644.2 2,003.7 2,364.9 1,172.3 2,143.2

Balance Sheet Key Financial Data

[CEE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

[EXIA 14,987.7  16,219.2 15,4048 17,0325 17,2585 ELTENETE)

AZUHF it 2,644.2 2,003.7 2,364.9 1,172.3 2,143.2 SPS 427,408 500,304 576,039 571,399 610,446
E=N el 3,937.0 4,821.3 4,375.5 5,321.8 5,071.9 EPS(X[HHZZ) 17,988 22,643 20,438 24,858 26,405
THXpA 4,4453 5,978.6 6,207.2 7,549.7 7,195.2 CFPS 44,076 44,744 43,631 46,178 50,205

H| RSt 17,593.6  18,024.4 19,211.8 21,4540  22,616.6 EBITDAPS 44,803 44,713 43,640 44,580 50,868
Xt 13,6035 13,587.2 144839 16,2058 17,616.8 BPS 182,504 192,989 195,452 212,556 231,185
2t 1,272.3 1,520.8 1,815.8 1,724.0 1,637.3 DPS 6,400 8,000 8,000 8,000 8,000
EXpRAF 2,567.3 2,820.3 2,829.2 3,441.2 3,279.6 Y201 2 (%) 44 39 39 39 39

X5 32,5813 34,2436 34,616.6 38,486.4 39,875.1 Valuation(Multiple)

L5 8,736.6 9,954.8 9,042.1 10,7729  10,159.0 PER 8.1 9.0 10.1 8.3 7.8
OH XS 4,207.7 5,265.3 5,183.8 6,305.0 6,008.9 PCR 33 4.6 4.7 4.5 4.1
oIkt 2 219 242.9 52.2 52.2 32.2 PSR 03 0.4 0.4 0.4 03
I 1,678.1 1,272.4 1,118.5 1,068.5 818.5 PBR 0.8 1.1 1.1 1.0 0.9

H| RS 5,539.7 4,979.5 5,987.9 6,462.0 6,652.8 EBITDA 41427 41344 4,035.2 41221 4,703.5
ALY 41228 3,233.1 3,881.6 3,981.6 4,081.6 EV/EBITDA 3.8 5.2 5.8 6.0 5.1
SR = 747.0 829.6 1,069.2 1,219.2 1,369.2 Key Financial Ratio(%)

bES 14,2763 14,9343 15,030.0 17,2349 16,8118 X}2|XH20| 2l E(ROE) 10.1 12.0 10.4 12.1 11.8

N 468.6 468.6 468.6 468.6 468.6 EBITDAO|2lE 10.5 8.9 7.6 7.8 8.3

Xp=oloja 5,884.2 5,765.8 5,766.0 5,766.0 5,766.0 EPVEIE= 78.0 77.3 76.7 81.1 729

7|EFELZO| AN 215.7 -54.2 185.3 185.3 185.3 ZgH|g2EEE 0.6 0.4 0.5 0.5 0.5

ooz 10,670.8 12,0417 12,7614 14,3643  16,110.1 O| Xt A& (X) 12.8 15.7 12.7 11.5 12.8

H| X|HiFFX| 2 1,201.9 1,223.6 1,270.0 1,332.1 1,398.1 OfZS*H S| S (x) 10.7 10.6 11.6 10.9 10.9

EEH 18,305.1  19,309.3 19,586.6 21,2515 23,0633 XD XHALS| K& (x) 9.9 8.9 8.7 7.7 7.7
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S_Oil (01 0950) ‘l ng Q %7'. 'o.";'llil o 3" Analyst &=2% 02.6098-6668

Wooho.rho@meritz.co.kr

Buy
HNEZI(1291) 150,0009 daog ssld B slAag A
HHZI}(11.12) 111,500 F7LOPEC 5 QO dMSE 2| =F, 40| ME R 35 I=2E M, 77t 45 3
CEhie 34.5% P-X =3 &AM X|&: 1949 &= P-X A4dH| 7t XA 7tesd =0F 35 AHEO| [IHE =5 ZAHE Y
KOSPI 2,080.44pt - " = N
Ao 125 E30249) IMO2020 MEtF 2t x| A Z O S MR M HE ZA T2t o & Fx0HE X[Cf 2% 2{/H1E 74
L ESNES 11,2588t
%l%f*—:'ﬂl% 36.54% 7} key-word= RUCRODC Z2H E {4t 715 A|™
ojZolH|= 78.91% . _ =
52 |1/ X{7} 137,500 / 102,0008 K| 3EZE EX5ERUC/ODC Z2HE Z 427| E7ts =9, B PP LHE 127] B 7ts ol
G et 372.5%4 PO/PP M| & YA CHHDIE S0t 0| ZHE 23| Of &
FREZ(%)
AOC 9| 13 63.46
2ol 6.07 EXto|74 Buy?t M7 150H /K|
EIIAAE = =7 A= - —
TR A e 1814 0[9] 13Z9l(-13% Yov), 174 TH| 2443 HDEI0| o] w2 0]2] 244
671 5.2 253 184 A7t DPS 4,600, HHEH=2 & 4.0%
1294 115 8.2 N
n 194 AT TLESHAIH| 100% 7S 0] 2 0] 9] 7}, 917+ 0]2] 18Z &(+361% Yo) X
ESTRE P4
(He) _soi asmxiae) PY
160 1 3000 ohEY  @Ylolel  &0l9)  EPS(Y)  SZE BPS PER  PBR EV/EBITDA ROE HXjH|E
(A3 (XIEi===F)  (K[HH== (%) (&) (HH) (HH) (HH) (%) (%)
2016 16,3218 16169 12054 10,494 899 54814 8.1 15 54 205 1184
80 2,400
2017 20,8914 153733 12465 10,870 36 58682 108 2.0 97 188 1205
2018E 254075  1,355.1 9945 8,586 210 58450 152 2.2 8.8 145 1550
0 ‘ ‘ - 1,800 2019E 269644 18439 15307 13415 562 66,575 9.7 2.0 58 210 1436
"17.11 '18.3 '18.7 '18.11
2020E 26,7237 20617 16565 14532 83 75392 9.0 1.7 5.1 200 1280
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. = miz2 20194 H7H e Al21= 8
$-0il(010950) 27|€ 243 Y 2%/518 Soft-Landing

) ‘ 1018 2Q18 3q18P 4Q18E ‘ 1Q19E 2Q19E 3Q19E 4Q19E ‘ 2017 2018E  2019E
e | 54109 6,003.1 7,187.9 6,8055 6,786.0 6,615.0 6,782.9 67805 208914 254074 269644
He ‘ 43413 47541 5,728.1 5,231.1 ‘ 5,052.5 4,829.1 49739 4,962.8‘ 16,4124 200546 19,8183
Hgsret ‘ 690.2 8293 1,050.4 1,106.8 ‘ 12614 1307.3 13320 13360 ‘ 2,864.1 36767 52367
2|9 ‘ 3795 4197 4094 4677 ‘ 4721 47856 4770 48138 ‘ 1614.9 16763 19095
%4eiole] ‘ 254.5 402.6 315.7 382.2 ‘ 4539 oo 505.8 462.0 ‘ 1,3733 13551  1,8439
%0P ‘ 47% 6.7% 4.4% 5.6% 6.7% 6.4% 7.5% 6.8% 6.6% 5.3% 6.8%
= ‘ 90.4 305.2 170.4 129.8 ‘ 190.4 145.7 2277 187.2 ‘ 684.0 69538 7510
MQefst | 81.0 16.5 1021 165.3| 166.9 177.8 180.5 182.3| 3414 3649 7075
SR ‘ 84.1 80.9 432 87.1 ‘ 96.6 98.6 97.6 92.6‘ 4276 295.3 385.4
HEo|e] ‘ 258.2 2145 3155 550.2 ‘ 4469 565.2 4988 5300 ‘ 1,644.9 13384  2,0409
£0]2)(x]HH) ‘ 188.7 163.2 2299 4127 ‘ 3352 4239 374.1 3975 ‘ 1,246.5 9945  1,5307
% Yo ‘ ‘ ‘

Ve ‘ 41% 28.7% 37.9% 17.0% 25 4% 10.2% -5.6% -0.4% 28.0% 216% 6.1%
Yol ‘ -23.7% 243.2% -42.9% 35% 78.3% 4.9% 60.2% 20.9% -15.1% 3% 361%
Hxo]e] ‘ -50.3% 201.7% ~40.1% 4.4% 731% 163.5% 58.1% 37% 4.4% 186%  52.5%
£0]2)(X|bH) ‘ -52.1% 143.9% ~42.3% 6.7% 77.6% 159.7% 62.7% -37% 3.4% 202%  539%
%QoQ ‘ ‘ ‘

WEDT ‘ -6.9% 10.9% 19.7% -5.3% -0.3% 2.5% 25% 0.0%

eio[o] ‘ 31.1% 58.2% -21.6% 211% 18.8% 7.0% 19.8% -87%

HFolf ‘ -51.0% -16.9% 47.1% 74.4% -18.8% 26.5% 11.7% 6.3%

20]2)(X|HH) ‘ -51.2% -13.5% 40.9% 79.5% -18.8% 26.5% “117% 6.3%

RHE: HEI2EZEH 2l MAME

Meritz Research 84



S-0il (010950

Income Statement Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020 (Heg) 2016 2017 2018E 2019E 2020E

of &4 16,321.8  20,891.4 25,4075 26,964.4  26,723.7 HAHEHISE 1,722.0 1,143.3 908.6 2,840.9 2,9515

IHEWSIHE(%) -8.8 28.0 21.6 6.1 -0.9 7]=0|2(24) 1,205.4 1,246.5 987.1 1,530.7 1,656.5

OiE-240} 14,0209  18,783.1 23,5443 24,6956 24,2412 O XIARZII AL ZH| 278.4 285.4 873.1 1,354.4 1,342.1

0j=350(< 2,301.0 2,108.2 1,863.2 2,268.8 2,482.6 L& XpALAIZH| 8.3 8.8 8.1 75 7.0

ThofH| 2F2tE (]| 684.1 735.0 508.1 424.8 420.9 ExHRO| Z2H -188.2 -236.3 -958.0 -39.7 -42.1

FHo 1,616.9 1,373.3 1,355.1 1,843.9 2,061.7 Exgs dase -1,966.9 -832.2 -7412 -1,386.2 -1,187.0
GAHOIUE (%) 9.9 6.6 53 6.8 7.7 SBYXALS| SIHCAPEX) -1,063.6 -2,4141 -2,049.3 -1,400.0 -1,200.0
2829 -59.8 203.4 90.4 210.0 160.0 EXRHARS] ZEA (ST} 17.4 3.9 -15.2 125 123
S&/HAD | gl 6.7 5.1 6.1 12.0 12.0 Py T=ETR T =X 811.1 -508.3 9979 61.7 -476.4

Bt E LY 1.4 63.1 -122.6 -25.0 -25.0 AAFZL 1,154.1 91.2 1,742.0 600.0 107.0

MIHA A0l 1,575.1 1,644.9 1,338.4 2,040.9 2,208.7 pNCXIES T 0.0 0.0 -952.3 0.0 0.0
RlME|E 369.7 398.4 3445 510.2 552.2 EEEESIEIEN) 566.2 -287.4 1,165.4 1516.4 1,288.1

H2[z0l9f 1,205.4 1,246.5 994.5 1,530.7 1,656.5 PIES == 201.2 767.4 480.1 1,645.4 3,161.8

X|biZF=X| 2 +0]2) 1,205.4 1,246.5 994.5 1,530.7 1,656.5 J|usHZ 767.4 4801 1,645.4 3,161.8 44499

Key Financal Data

(Meis) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

[EAE 79744 6,774.9 7,836.9 9,332.1 10,6086 SFETo[E (J)

S AUt 767.4 480.1 1,645.4 3,161.8 4,4499 SPS 144,976 185,565 225,679 239,507 237,370
EN ] 1,154.6 1,538.8 1,654.0 1,647.9 1,644.5 EPS(X|ulZFZF) 10,494 10,870 8,586 13,415 14,532
X XKpAF 2,423.4 2,790.7 3,757.3 3,743.4 3,735.8 CFPS 16,875 16,574 21,177 30,119 31,495

H|RSXHAE 5,984.6 8,312.6 9,543.9 9,581.4 9,432.0 EBITDAPS 16,909 14,811 19,863 28,476 30,296
[EXLt 5,710.8 7,968.7 9,178.4 9,224.0 9,081.9 BPS 54,814 58,682 58,450 66,575 75,392
2yt 54.5 105.2 99.3 91.8 84.8 DPS 6,200 5,900 4,600 5,000 5,400
EXpXpat 123.4 124.6 145.9 145.4 1451 Hi 2 E(%) 7.3 5.0 35 38 4.1

XAEH| 13,959.0 15,087.5 17,380.8 18,9135 20,040.6 Valuation(Multiple)

[EEXH 4,832.8 45444 6,488.7 6,695.0 6,567.5 PER 8.1 10.8 15.2 9.7 9.0
O XH = 1,140.7 1,733.3 2,028.8 2,021.3 2,017.2 PCR 5.0 7.1 6.2 4.3 4.1
RPN = 1,788.6 1,355.4 2,427.2 2,507.2 2,567.2 PSR 0.6 0.6 0.6 0.5 0.5
RESEEI|IEH 357.3 14.2 255.4 265.4 285.4 PBR 15 20 2.2 2.0 1.7

HIRSEAY 2,734.7 3,700.4 4,076.5 4,455.6 4,682.0 EBITDA 1,903.6 1,667.4 2,236.2 3,205.9 3,410.8
ALXH 1,971.2 2,670.3 2,770.9 3,095.9 3,297.9 EV/EBITDA 5.4 9.7 8.8 5.8 5.1
oIktE 592.4 804.4 1,041.4 1,096.4 11214 Key Financial Ratio(%)

Ex5H 7,567.4 8,2448 10,5652 11,1506 11,2495 A7|XH20|2E(ROE) 20.5 18.8 14.5 21.0 20.0

=2 2915 2915 2915 291.5 2915 EBITDAO|YE 11.7 8.0 8.8 11.9 12.8

2oz 1,3315 1,3315 379.2 379.2 379.2 Bt g 118.4 120.5 155.0 143.6 128.0

J|EFEL 0| A 25.0 234 0.0 0.0 0.0 2EHIBRHE 03 0.3 0.0 0.0 0.0

oYz 4,745.4 5,198.1 6,146.7 7,094.1 8,122.2 O| Xt At E(x) 28.7 236

H| X|HiFFX| 2 0.0 0.0 0.0 0.0 0.0 OHSAH S| S (x) 149 15.5 15.9 16.3 16.2

XHELEH| 6,391.6 6,842.6 6,815.5 7,762.9 8,791.0 THOXFAFS| T (x) 8.1 8.0 7.8 7.2 7.1
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Analyst &= 2% 02.6098-6668

Wooho.rho@meritz.co.kr

Buy

MRt 490,000% SB80l thiet £Xiot =Xl &7 O
ST (11.12) 333,5009 At M7etet AeiFH FXtof el 2021 7 I-’v‘- o2&l iS5 330THEL 2 =t
A0 46.9% Q) HE2M & 1571 PE 44Kt 7[E & PE CHH| 0| S7t
KOSPI 2,080.44pt Q) 7| x2RE AR EL ZAet §TF IHMOf| HE =2 74
A|JpZ0H o1g| . " . o
iz 23542548 Tesla 9101} SAFHSHO| AAFE: 22 F7IA Alth 20| 2 wate] 45
TR 70590t
RSFHHIE 64.28%
CENIEES 37.08% F7te| 4 Key-word: 159 M-q2otst At 2|5, 2= EV HiE 2|
527 | 7/A|%7 441,500 / 307,000¢ Vs
| iy 20201 FCHE HHE(2] MAHS LS 1007]7}/2tE O[O 2 Aretl 4Q18 BCHE FIX| BEP 24
o [=] A=
FREF(%) ol It ofMl= M Retet g w210 712, (1) 5-0| FIEd dia 7Hsd, Q HIS 2 2440t 0 g
LG 49! 3338 Ztor8tH 2 k.19 KX Bt B|= of| Al 7} Trigger2 A2 7HsA &0}
=UAF 8.72
FHSSE(%) o=t St
17 5.7 9.8 M R3tet Cycle H S X|'h Soft-landing, &4 S ZE SAE ZUSFE A, HEF7H492H |X|
671 -33 15.1 - X - o _
1A 180 03 MR8t Up-yde SIX) I8 So|L, 22 A2 224 XS0 Rt 40 £2 2740
Zotae)z 1948 7|82 2 MRelst A S 2K =F, 5tEt| g vtso| e F71 45 ZHE /2
(x2)) La2tet (*t)
480 - FALX|(R) 3,000
DhE  g@Ylolel 20|19  EPS(Y)  S%E BPS  PER  PBR EV/EBITDA ROE KfH|E
360 (M) (XIeH==F)  (KIHfEE (%) (3) (HH) (EH) (EH) (%) (%)
240 | 2,400 2016 206593 19919 12811 18751 116 188597 139 14 58 95 458
20 | 2017 256980 29285 19453 26904 493 206544 151 20 7.1 129 533
2018E 279499 23708 16186 22,8640 161 2169790 142 15 7.1 100 61.8
0 T T — 1,800
7.1 '18.3 '18.7 '18.11 2019E 32,458.6 2,281.0 1,522.4 20,908.0 -10.0 230,550.0 15.5 1.4 7.0 8.7 64.9
2020E 345456 24165 16239 22,3460 67 2454170 145 13 6.5 8.7 61.9

Meritz Research 86



== = ml2|2 20194 A7+ A% Al2|1= 8
LGg-I'g!-(051 91 O) -Ejlté *EI&II_%—ZO-I LHo_:ll ’é:?-/il-i.‘_ Soft—Landi:g

(Aleigl) | 1018 2Q18 3Q18pP 4Q18E | 1Q19E 2Q19E 3Q19E 4Q19E | 2017 2018E 2019E
oo | 6,553.6 7,0519 7.2349 7,1096 | 77564 8,308.4 8,207.8 8,186.0 25,698.0 27.949.9 32,4586
2| R AT | 4,359.1 46712 46489 4,040.4| 4,468.2 4,996.5 5,065.1 4916.4)| 17,4269 17,7196 19,446.2
FIXpATY | 759.8 764.6 8472 695.4 | 629.1 639.7 639.2 666.1 | 906.0 3,067.0 25741
x| | 12445 1,494.0 1,704.3 202856 | 1,995.7 2,068.5 21345 221256 4,560.6 6,4714 8,411.3
Lots/Ho|2 ‘ 368.0 3385 227.4 212.6 ‘ 371.7 3419 2245 235.4 ‘ 1,155.2 1,146.5 1,173.5
weiofl | 650.8 703.3 602.4 414.3| 598.9 605.9 ERG 5206 | 2,028.5 2,370.8 2,281.0
%0P | 9.9% 10.0% 8.3% 5.8% 7.7% 7.3% 6.8% 6.4% 11.4% 8.5% 7.0%
2| EATY | 636.9 7045 547.7 3528 4300 4510 4310 4269 | 2808.1 22419 17389
FXPATY \ 9.7 219 118 171 \ 838 112 105 —13.0\ 1114 -36.9 175
| | 2.1 27.0 843 98.4| 102.5 113.8 1203 126.1| 28.9 2118 4240
Toks/HE0|Q \ 52.4 272 56 -19.8 \ 576 299 6.2 194 \ 89.0 542 619
HIFo|of ‘ 653.2 6443 485.1 3537 ‘ 536.2 5415 4906 4550 ‘ 2,563.9 21363 20233
20]9|(x|H) \ 5313 4777 B 266.1 \ 4034 407.4 369.1 342.4\ 1,0453 1,618.6 1,522.3
% YoY \ \ \

ofzs oy | 1.0% 10.5% 13.1% 10.5% 18.4% 17.8% 13.4% 15.1% 24.4% 8.8% 16.1%
%eiolol | -18.3% -3.2% 23.7% -32.6% -8.0% 13.8% -7.8% 25.7% 47.0% -19.0% -3.8%
AHiole] | -6.5% “11.7% -30.9% -18.4% -17.9% -16.0% 11% 28.6% 54.5% -16.7% -5.3%
20[21(X|4H) \ 0.0% 17.2% 34.1% 15.7% 241% 14.7% 7.5% 28.7% 51.8% -16.8% -5.9%
%QoQ ‘ ‘ ‘

of =l ‘ 1.9% 7.6% 2.6% -1.7% 9.1% 7.1% -1.2% -0.3%

Io|y ‘ 5.8% 8.1% -14.3% -31.2% 44.6% 1.2% -8.3% -6.3%

Mol ‘ 50.6% -1.4% -24.7% -27.1% 51.6% 1.0% -9.4% -7.3%

20[2J(X|HH) \ 68.2% -101% 28.1% 22.5% 51.6% 1.0% -9.4% 7.2%

A& HEI2EZEH 2l MAME
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LG2ISt (051910)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E
i = 20,659.3 25,698.0 27,9499 32,458.6 34,545.6 yoEssass 2516.7 3180.8 1099.2 26597 33376
HEUSIHE(%) 22 244 8.8 16.1 6.4 Cio 100l (A ' ' ' ' '
e 165951 201345 215365 241249 255188 ng;ﬁ*lr;r(;i?:)rm 1’52;'2 f’géﬁ'g 12(5)33 1'328'; 1’8%;
oiZ£30(9 4,064.2 5,563.5 6,413.4 8,333.8 9,026.8 v irivitiv 182 19N 27 1O e
mrof|f2tz | 20723 26351 40426 60528 66104 e 543 9.7 197 512 48.3
' ' ' ' ' 2R BY -382.1 -714.8 -2,172.5 -690.1 -268.0

o ol '

e lulo ] 1,991.9 2,928.5 2,370.8 2,281.0 2,416.5 ExEEsgs= 17368 1 640.4 34164 30544 28211
SUOIAE() 9.6 11.4 85 7.0 7.0 QuIxIAFe] ZIHCAPEX) 13985 22526  -36601  -30000  -2.8000
3829 -1203 794 <1275 1496 -1544 ExRHAO] 24 (X0F 21 3 70 54 P
Z2/200| g Rt 38 6.6 55 12.0 12.0 E T d2E7h : : : : :
S=/ie —e=A : : : : : REEAFSE -1,007.3 -736.5 1,739.4 -40.1 -580.1

J|EfE el -208.0 -291.8 -53.9 -120.0 -120.0 PYSEELT 2319 1543 22696 420.0 21200

MEAH ARG 0[] 1,659.8 2,563.9 2,136.3 2,023.3 2,154.1 PNEXIES L 0.0 1,138.5 0.0 0.0 0.0
HRINH|E 378.8 541.9 4745 485.6 517.0 2o ZIH2A) -230.6 775.0 -575.1 -434.7 -63.6

grlz01 1,281.0 2,022.0 1,661.6 1,537.7 1,637.1 PlESEE 1,704.9 1,474.4 2,249.3 1,674.2 1,239.5

A|HfFFX|E =0|Y 1,281.1 1,945.3 1,618.6 1,522.4 1,623.9 J|uHZ 1,474.4 2,249.3 1,674.2 1,239.5 1,175.9

Balance Sheet Key Financial Data

[CEE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXIA 92269 11,2056  12,029.7 13,0905 13,607.6 ZEoolE ()

e N 1,474.4 2,249.3 1,674.2 1,239.5 1,175.9 SPS 311,739 364,095 395,933 459,804 489,367
OHEXHA 3,533.7 4,448.7 5,187.9 5,973.4 6,278.4 EPS(X|EHZ=F) 18,751 26,904 22,864 20,908 22,346
X RpAH 2,965.2 3,3525 3,982.0 4,585.0 4,819.1 CFPS 46,573 55,105 53,536 55,886 60,020

HIQ S Xk 11,2601 13,8356 158104  17,052.6 17,9053 EBITDAPS 50,227 61,356 55,391 57,982 62,116
[Ex 9,680.1 11,2115  13,139.7 14,3788 152587 BPS 188,597 206,544 216,979 230,550 245,417
SR 832.1 1,823.2 1,831.2 1,780.0 1,731.7 DPS 5,000 6,000 6,000 6,000 6,000
EXpAFA 349.1 3525 359.0 4134 4345 B2l E(%) 1.9 15 1.9 1.9 1.9

XpakEH| 20,487.1 25,0412 27,840.1 30,1432 31,5129 Valuation(Multiple)

SN 5,446.9 6,644.7 6,860.8 8,001.1 8,160.9 PER 13.9 15.1 14.2 15.5 145
O XH S 1,7233 2,014.8 2,173.4 2,502.4 2,630.2 PCR 5.6 7.3 6.1 5.8 5.4
FERdPN = 1,633.9 957.9 1,488.8 1,638.8 1,758.8 PSR 0.8 1.1 0.8 0.7 0.7
FSETI|IEH 578.7 4935 614.3 884.3 644.3 PBR 1.4 2.0 15 1.4 13

H|R S5 989.2 2,058.0 3,773.0 3,858.1 3,891.1 EBITDA 3,328.6 43305 3,910.2 4,093.1 4,384.9
AR 39.7 1,047.3 2,730.5 2,730.5 2,730.5 EV/EBITDA 5.8 7.1 7.1 7.0 6.5
oIkt 608.0 519.0 4551 4551 4551 Key Financial Ratio(%)

EEH 6,436.1 8,702.6 10,6338 11,859.2 12,051.9 X7 |XH20|2 & (ROE) 95 12.9 10.0 8.7 8.7

22 369.5 3914 391.4 3914 391.4 EBITDAO|2IE 16.1 16.9 14.0 12,6 12.7

2o 1,157.8 22744 22744 22744 2,274.4 SExjulg 458 53.3 61.8 64.9 61.9

7| 0| =AY -37.0 -173.8 -93.9 -93.9 -93.9 2EHIBRHYE 0.4 0.4 0.4 0.4 0.4

ojdoiz 12,462.8  14,039.3 14,7762 158385 17,0023 O|XEE AHIE (x) 25.9 29.3 19.6 16.3 16.9

HIX|BiFF X2 113.6 170.1 2209 236.3 2495 IHEX 2| HE(x) 6.1 6.4 5.8 5.8 5.6

XHELEH 14,051.0 16,3386 17,2063 18,2840 19,4610 THIX 2| T E (%) 7.8 8.1 7.6 7.6 7.3
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SKC(011790) 194 d&4d 5%

Analyst \le 2% 02.6098-6668
Wooho.rho@meritz.co.kr

Buy

HAEFIt(129H9) 50,000
SHINZ=IF(11.12) 35,700¢
o450 40.1%
KOSPI 2,080.44pt
AIPHEH 13,4002
el F Al 3,7538k%
RESTAHIE 52.65%
QFIH|E 12.52%
522 X|1/%|X7} 49,0009 / 32,2509
FoHeHC2 59.2%42
FQFF(%)
SK 2 119! 41.71
=01z 13.31
TS E(%) ALt St
1708 -8.8 -5.2
671 -10.2 7.0
1290 -15.0 39
Eplil- 4

(®e) __eke Famrae) PV

60 - 3,000
48

36 4

2,400

24 4

12 4

0 T T 1,800

"17.11 '18.3 '18.7 '18.11

194 2% 24 B24E A7|

7| A ME Blat T 7|E 2fsl/ZE7|GoIM TaX] G2 2 S0 =5
S AR 27t ZH0|E 199 2HE ZOIET} O Bof—(1) 19 0] 22X &U(+126% Yov), T2}
A=|Ab7F F=E5HE 0|9 S7t (2) S= Wet Chemical 7hs 51 CMPIHE SH0f| M2 X AFRZHK] £2¢

_|Ok

z7to] ZEE: S-0ilo| PO HA7LS 01F SAt] TS
SAH F7H9 BXIAzZIE SO PO 75, 22 SAR| SBtAIRHE AH0| 0|8 2N 92 KB
SAHE (1) PG/PPG CHRAEZ #iTH, () 53 I SHOHPO MM IV X2 S8t ¢fel AT M7 72

[ | l

>
0
rx

194 SISIE Z|MSF HA|, EXfe|Zd Buy, HHZE} 59+ 9%
18~19 SAQ| AFRBHCH 1A} A|7], 19 F3 Kps|At ALt 7+E° Koz o
7| 47kK| FEIF| SHAIS (1) 28t PO BQ] AAAE O, (2) LRI TE Mix 04, () TAK) AIREIS
194 Z7} Re-rating ZRA &|7], EX| 74 Buyet HAHZ7} 5012l K|

AEo=z A

oEY oy =0|9  EPS(g) SUE BPS PER PBR  EV/EBITDA ROE ExfH|g
CE) (RIBfZ=Z) - (R[HH=E=E (%) (&) (EH) (EH) (EH) (%) (%)
2016 2,359.4 149.3 42.9 1,150 -883 37,457 28.7 09 9.4 30 1316
2017 2,653.5 175.7 110.0 2,931 3626 38,631 16.0 1.2 106 77 1304
2018E 2,833.1 200.4 155.4 4,030 204 40,782 8.9 09 6.7 101 1395
2019E 2,950.4 2255 156.7 4,176 -45 43967 8.6 08 6.2 9.9 1468
2020E 3,118.7 251.4 166.3 4,429 6.1 47,405 8.1 0.8 5.7 9.7 1485
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= 220194 A7+ HY 2|12 8
SKC(011790) &7 A=A L|jof oy e

(el | 1018 2018 3q18P 4Q18E | 1Q19E 2Q19E 3Q19E 4Q19E | 2017 2018E 2019E

o=y ‘ 638.7 726.0 689.4 779.0 ‘ 651.6 7333 766.7 798.8 ‘ 2,653.5 2,833.1 2,950.4
IndustryA x| ‘ 2735 290.5 2,667.0 280.6 ‘ 273.6 291.1 279.3 290.4 ‘ 1,014.8 1,111.3 1,134.3
Lo el p g ‘ 210.2 229.3 228.6 227.0 ‘ 205.7 220.2 226.2 220.9 ‘ 785.4 895.1 873.1
A ‘ 155.0 206.2 194.1 2714 ‘ 172.3 2220 261.2 287.4 ‘ 858.7 826.7 943.0

deo| ‘ 41.2 53.1 54.0 52.1 ‘ 48.7 54.4 59.6 62.9‘ 175.7 200.3 2255

%O0P ‘ 6.5% 7.3% 7.8% 6.7% 7.5% 7.4% 7.8% 7.9% 6.6% 7.1% 7.6%
IndustryA X ‘ -4.0 2.0 16 1.1 ‘ 5.7 6.7 8.9 6.8‘ -1.7 -1.5 28.1
ofstArY ‘ 36.8 40.7 39.7 33.0 ‘ 32.2 36.2 36.8 33.0 ‘ 126.3 150.2 138.2
A ‘ 8.4 10.4 127 20.1 ‘ 10.9 1.4 138 23.0‘ 51.1 51.6 59.2

M|Zole ‘ 58.5 53.5 56.1 46.7 ‘ 454 474 56.6 56.9 ‘ 180.7 2148 206.2

£=0[2|(X|uH) ‘ 41.6 38.5 39.8 35,5 ‘ 34,0 36.0 430 43,0 ‘ 110.0 155.4 157.0
% YoY ‘

=Sl ‘ 8.8% 18.0% -6.9% 9.6% 2.0% 1.0% 11.2% 2.5% 12.5% 6.8% 41%
Aol ‘ 9.0% 20.1% 12.0% 14.5% 18.2% 2.4% 10.4% 20.7% 17.7% 14.0% 12.6%

Mol ‘ 59.0% -20.3% -12.5% 267.7% -22.4% -11.4% 0.9% 21.8% 51.0% 18.9% -4.0%

#0|2(X|HH) ‘ 88.2% -26.4% 13.1% 8775.0% -18.3% -6.5% 8.0% 21.1% 156.8% 41.3% 1.0%
%QoQ ‘ ‘ ‘

L[/ E=pl] ‘ -10.1% 13.7% -5.0% 13.0% -16.4% 12.5% 46% 4.2%

Iyl ‘ -9.5% 28.9% 1.7% -35% -6.5% 11.7% 9.6% 5.5%

A|ziole ‘ 361.0% -8.5% 49% -16.8% -9.4% 7.0% 2.7% -2.3%

20|2(X|uH) ‘ 10292.6% -7.5% 3.4% -10.8% =¥ 17.5% 32.8% -23.6%

NE: HEZESSH EMAIHEH
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SKC (011790)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

o=y 2,359.4 2,653.5 2,833.1 2,950.4 3,118.7 FAessasE 249.1 209.3 185.4 229.3 260.1

S HEI1E(%) -43 12,5 6.8 41 5.7 o7]20]Q)(24) 29.3 136.4 164.1 156.7 166.3

Wb 1,949.5 2,227.4 2,344.5 2,439.8 2,569.2 QEXAZII A 2| 120.2 117.3 125.4 141.6 157.1

oij==0]2 410.0 426.2 488.6 510.6 549.6 DS RPARALZH| 47 5.2 5.8 25 24

THofs| || 260.7 250.5 288.2 285.1 298.2 Xt St 749 -13.6 -50.6 -0.2 -0.5

FHo| 149.3 175.7 200.4 2255 251.4 EXgs HIEE -39 -175.7 380.3 -248.9 -255.4
GYOIUE (%) 6.3 6.6 7.1 7.6 8.1 QXA ZIHCAPEX) -80.3 -120.3 -221.2 -320.0 -320.0
3829 -46.2 -49.9 -67.1 -90.6 -97.7 EXRHAtS| ZA(B7H) -6.3 89.9 619.1 71.1 64.6
S /20| Yol 26.9 68.1 83.8 71.3 65.1 NRESHISE -181.8 38.0 153.7 242.9 143.0

J|EFIiQ| 0] -10.3 -13.2 -7.0 0.0 0.0 A2 E5Y -194.3 68.3 2175 280.1 180.1

MEHAS A0 119.6 180.7 210.0 206.2 218.8 pEIEST 17.9 0.0 0.2 0.0 0.0
HolMHE 58.5 4b 4 459 495 52.5 [EECESIIEIYS) 66.5 71.0 7219 2233 147.7

Fo[z=019f 29.3 136.4 164.1 156.7 166.3 MESCE] 385 105.0 176.0 897.9 1,121.1

X|biZ=X| 2 +0]2) 429 110.0 155.4 156.7 166.3 7Yz 105.0 176.0 897.9 1,121.1 1,268.8

Balance Sheet Key Financial Data

(AA#) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

[EXA 801.5 897.2 1,691.5 1,933.2 2,123.8 EXTEEIE)

e N 105.0 176.0 897.9 1,121.1 1,268.8 SPS 63,317 70,696 75,479 78,606 83,090
i E 3737 363.1 385.1 394.9 4176 EPS(X|HiZ=Z) 1,150 2,931 4,030 4,176 4,429
XHTIRFAF 2535 299.3 3432 3519 372.2 CFPS 7,559 8,192 8,617 9,061 10,160

HlR-SXHat 2,727.3 2,770.2 2,350.2 2,526.3 2,687.3 EBITDAPS 7,356 7,943 8,831 9,847 10,946
RN 1,866.1 1,903.2 2,008.0 2,186.3 2,349.3 BPS 37,457 38,631 40,782 43,967 47,405
e PNy 146.2 209.2 218.8 216.4 214.0 DPS 750 900 1,050 1,050 1,050
XAt 565.0 5432 8.0 8.2 8.6 i 2 E(%) 2.3 19 29 2.9 2.9

XAEH| 3,528.8 3,667.3 4,041.7 4,459.5 4,811.1 Valuation(Multiple)

S 862.6 1,200.8 1,247.5 1,360.4 1,390.2 PER 28.7 16.0 8.9 8.5 8.1
O 278.1 2739 300.3 307.9 3256 PCR 44 5.7 4.1 39 35
RPN = 2495 298.3 387.8 4278 427.8 PSR 0.5 0.7 0.5 0.5 0.4
FEEE 2 1741 4407 3335 3535 3535 PBR 0.9 1.2 09 0.8 0.8

IR S5 1,142.3 8729 1,106.9 1,292.4 1,485.1 EBITDA 2741 298.2 3315 369.6 410.8
AREH 627.3 458.7 600.6 720.6 840.6 EV/EBITDA 9.4 10.6 6.7 6.2 5.7
HoIktE 297.6 216.9 279.4 3394 399.4 Key Financial Ratio(%)

B 2,004.9 2,073.7 2,354.4 2,652.7 2,875.3 X}7|XH20| 22 (ROE) 3.0 7.7 10.1 9.9 9.7

X2 187.7 187.7 187.7 187.7 187.7 EBITDAO|2lE 11.6 1.2 1.7 125 13.2

2o 139.8 139.8 140.0 140.0 140.0 ExHH| 8 131.6 130.1 139.5 146.8 1485

J|EFIL 20| Q)= Aol 21.8 -8.2 -16.4 -16.4 -16.4 Z8HIBRHYE 1.8 1.7 1.9 2.3 2.4

EITe; = 1,146.4 1,239.0 1,327.7 1,447.2 1,576.3 O| Rt 2 (x) 35 38 3.7 34 3.3

HIX|HiFF X2 118.0 143.6 156.5 156.5 156.5 OHEAH S| H & () 6.2 7.2 7.6 7.6 7.7

TEEH 1,523.9 1,593.6 1,687.3 1,806.8 1,9359 THDXFAS| T8 () 8.8 9.6 8.8 85 8.6
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ELIAI0IZE(011170) Petrochem, No.1 Value-stock e

Wooho.rho@meritz.co.kr

Buy
HEFI(1248) 360,000 = =22 47| 4 E /X, 2 57 21U ZM / =2 ¥
AR (11.12) 286,000 2H18 MR olst oM T2k (1) S=-0l7 FA2E0 [HE = 8 =2, Ar2tst 2#TM =8,
4508 25.9% @ 77t 200 IHE =2d oot RH 2 Qlo Az CHH| L NCC 7| 52| 7t a8 Ald
KOSPI 2,080.44pt e 8BS Key-word= &=, 59| FARE 25 &t 7tsdt f10tet ZM|0f e FAte2| 2 =S A
APt 98,028
HCI SRS 3428015
:ij*ﬂ:“l‘g 46.45% 19'd M. {318} Cycle Soft-landing0l| = &7, SAt= 18~19'd [FAlSH 0|9 & f2bE Y
OlH| 5 31.25% N N N
52 X|1/%|X 2} 474,5009 / 254,000 19L|;=| 'Igrjl'E é,l‘%ol-l_l-, %E%‘ _JI\_R —E—gl-O‘" III'% 0_:||LH NCC 7|%%QI #—Q’*éOl _E_gl'jl' O:Hé)I‘E:lI
BaoRHrs 874.2%14 SAtE 199 50| ECC AMF7tE, o= 2274 o2& +202HE Z4, LC Titan PP +200HE S MG} 22t
= 2= —_
S — 50| ECC AH4H| 7H50 2 Qizh 2H @ 0| F7} &t ofl &
ZOEL 2 421 53.55
20013 9.08 184 ALY QI H|A[OF NCC Al =Xt i 7t5-d0| =01, 42 8% =2 & 21t 38A
FOSE(%) HOiFob Aot
14 6.3 10.5 Ex|'°|7=| Bu I-II-Ile- 36012 I1IAI
6ot -26.1 -12.0 TA=12 Buy, |5 oy}
121 235 6.5 SAtE @R HYU2Z 2020 7HX| HiF 2k 30%2 2tthe 0, 181 DPS 14,000 (Hi S =& 5.0%)
Fylasjm A1aL Ol =& 5 S
I Fte Mol g =3 R 2 MUHE[O 7t 512 Mo, S AL Buyet HE =7t 362H H|A|
(He) = (pt)
600 - DAX|(R) 3,000
480 - o=l o9 =0[¢ EPS (%) IUE BPS PER PBR  EV/EBITDA ROE EHifjH|E
(EE) (XIEHZFS)  (RIEfZEZ) (%) (%) (H) (H) (H) (%) (%)
%0 2,400 2016 13,223.5 2,544.3 1,835.8 53,561 855 273,173 6.9 1.4 45 21.7 68.8
240
2017 15,874.5 2,929.7 2,2439 65,466 244 335,215 5.6 1.1 35 21.5 59.5
120 +
2018E 16,536.3 2,266.0 1,868.7 54,520 -15.0 368,214 52 0.8 3.6 15.5 63.7
0 T T — 1,800
"17.11 '18.3 '18.7 '18.11 2019E 17,5233 2,120.1 1,808.1 52,753 -2.9 406,967 5.4 0.7 3.6 13.6 62.1
2020E 18,205.5 2,239.9 1,941.6 56,648 7.4 447,615 5.0 0.6 3.2 13.3 60.3
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EHADIZ011170) 2718 224 UY A

(St Mgl ‘ 1Q18 2Q18 3Q18P 4Q18E ‘ 1Q19E 2Q19E 3Q19E 4Q19E ‘ 2017 2018E 2019E

i ELl \ 41232 4,330.2 4,247 6 3,835.2 \ 4,174.2 4,400.1 4,518.3 4,430.7 \ 15,874.5 16,536.2 17,523.3
Olefin \ 2,092.0 2,2211 2,034.4 1,710.3 \ 21143 21712 2,245.0 2,308.3 \ 8,114.9 8,057.8 8,838.8
Aromatics \ 779.9 801.8 8329 713.8 \ 700.8 707.2 724.6 732.5 \ 2,964.6 3,128.4 2,865.1
LC Titan \ 596.6 626.5 669.1 770.1 \ 634.1 772.5 7745 781.1 \ 2,044.9 2,662.3 2,962.2
ZH|AThAXY ‘ 763.2 788.6 814.9 640.9 ‘ 725.0 749.2 774.2 608.8 ‘ 2,894.1 3,007.6 2,857.2

Adeo|y \ 662.0 701.3 503.6 399.0 \ 485.8 541.0 524.7 568.6 \ 2,929.7 2,265.9 2,120.1

%O0P \ 16.1% 16.2% 11.9% 10.4% 11.6% 12.3% 11.6% 12.8% 18.5% 13.7% 12.1%
Olefin \ 412.8 4703 311.9 198.4 \ 299.9 3233 319.5 346.5 \ 1,952.1 1,393.4 1,289.2
Aromatics \ 108.8 100.4 96.8 80.9 \ 66.6 73.4 72.0 70.3 \ 4175 386.9 282.3
LC Titan \ 71.9 69.2 48.7 57.8 \ 33.7 58.6 65.3 77.5 \ 281.1 2476 235.1
ESEESISESN ‘ 90.1 77.9 59.0 62.0 ‘ 85.6 85.7 67.9 74.3 ‘ 3325 289.0 3135

MHole \ 744.5 817.9 603.5 475.8‘ 571.9 625.8 622.3 660.1 \ 3,084.7 2,641.7 2,480.1

2202} (X|bH) ‘ 526.9 555.4 4393 3435 ‘ 4129 4518 4493 476.6 ‘ 2,243.9 1,865.1 1,790.6
% YoY ‘ ‘ ‘

oEH ‘ 3.2% 12.4% 6.5% -5.0% 1.2% 1.6% 6.4% 15.5% 20.0% 4.2% 6.0%
¥eio| \ -18.8% 10.9% -34.3% -44.3% -26.6% -22.9% 4.2% 42.5% 15.2% -22.7% -6.4%

M|IZo|el \ -13.8% 19.2% -27.5% -32.2% -23.2% -23.5% 3.1% 38.7% 24.0% -14.4% -6.1%

2=0|QJ(X|HH) ‘ -17.7% 7.8% -28.7% -27.3% -21.6% -18.7% 2.3% 38.7% 22.2% -16.9% -4.0%
%QoQ ‘ ‘ ‘

oHEH ‘ 2.2% 5.0% -1.9% -9.7% 8.8% 5.4% 2.7% -1.9%

Io|y ‘ -7.6% 5.9% -28.2% -20.8% 21.8% 11.4% -3.0% 8.4%

M|Zo|el \ 6.1% 9.9% -26.2% -21.2% 20.2% 9.4% -0.6% 6.1%

20| Q(X|HH) ‘ 11.6% 5.4% -20.9% -21.8% 20.2% 9.4% -0.6% 6.1%

NE: HEZESSH EMAIHEH
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2HAI01Z(011170) 2HFIH M

m2|x 20194 ¥+ Aj2|= 8

H/318t_ Soft-Landing

AMHIEX] (A) EBITDA(19E) Fair Value Multiple \ HlZ
MOBLSt AR (A1) 3,042 11,009 36 \ Westlake S ZAL TZ 30% 0
A7) 11,009 ‘
NI Book Value \ HlD
i PGSR 1,088 | RHAEE, Kor-UZ Gas 5 5}
ZOIEHIX (Aof2) 401 \ @MEL CHAMMAR) S 6704
A7 1,488 \
% 7|27HK] (C=A+B) 12,497 |
#X12/3/25 0) 234 | 20199 2 eizdlE 13 2
= A7H5% (C-D) 12,264 ‘
QEZAL (HZ) 34,275 | AIEA 53R A
PSS EESIONNE) 357,802 \
SEFIH(H) 360,000 ‘
X2} (7) 286,000 ‘ 11/1252p2|2
A0 25.9% \
Implied PER 6.8 \
Implied PBR 0.8 ‘

RHE: M2 ZE2EH AMAME
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SdiAIoiZz 011170

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (=R 2016 2017 2018E 2019E 2020E

oot 13,2235 158745 16,536.3 17,523.3 18,2055 AAUEHISE 2,700.6 3,129.0 1,055.9 2,884.0 3,092.3

DH%Q,"%J}%(%) 129 20.0 4.2 6.0 39 o47]20(Q)(24) 1,837.2 2,284.6 1,941.9 1,884.9 2,024.0

=0t 99568 12,0819 135465 14,6802 152145 [EX 22| 561.2 606.0 665.4 877.7 1,090.6

o209 3,266.7 3,792.6 2,989.8 2,843.2 2,991.0 SIS XFALALZH| 67.9 85.2 63.1 44.2 42.2

ThofH| 2F2HE|H]| 722.5 862.9 723.7 723.1 751.1 Eo¥ SPUXCTES=13 -138.7 70.0 -1,412.2 88.7 -46.3

FHo 2,544.3 2,929.7 2,266.0 2,120.1 2,239.9 EXgs I E -3,564.6 -4,717.6 -975.5 -2,281.4 -2,183.6
GYOIUE (%) 19.2 18.5 13.7 12.1 12.3 QXA ZIHCAPEX) -1,588.2 -2,019.9 -1,802.6 -2,000.0 -2,200.0
J%*O' -84.9 -20.1 345 315 38.2 EXpRRARe| A (ST -612.2 -199.1 4216 -381.9 -95.9

& /20| F R 20| 715 284.4 3135 3285 385.0 MRS HFSE 1,100.5 1,1145 -15.0 -470.3 -89.2

7|Er01<>+.<z|t°I -435 -109.4 26.2 0.0 0.0 palb=Ell 1,776.7 75.1 709.7 98.5 4847

MNIH A& Ar0]2 2,487.4 3,084.7 2,641.7 2,480.1 2,663.2 Xp=o|Z 0} 2.1 402.2 0.1 0.0 0.0
SHoINH| 2 650.2 800.1 698.3 595.2 639.2 EECIESITEIPN] 260.7 -517.7 83.8 132.3 819.5

H2[z0l9f 1,837.2 2,284.6 1,941.9 1,884.9 2,024.0 7| x9ig 1,942.2 2,202.9 1,685.2 1,769.0 1,901.2

X|HiFFX|E 2012 1,835.8 2,243.9 1,865.1 1,790.6 1,941.6 J|Usig 2,202.9 1,685.2 1,769.0 1,901.2 2,720.7

Balance Sheet Key Financial Data

[CEE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 5,851.7 8,225.5 9,7175 10,3195  11,256.9 B E M)

A UAT YR 2,202.9 1,685.2 1,769.0 1,901.3 2,720.7 SPS 385,803 463,146 482,452 511,250 531,154
iTEVE 1,483.7 1,600.0 1,520.8 1,756.9 1,816.2 EPS(X|HiZ=Z) 53,561 65,466 54,520 52,753 56,648
IHXpA 1,477.2 1,536.0 1,504.5 1,738.2 1,796.8 CFPS 93,730 106,472 93,915 98,919 110,218

HIRS Xkt 10,015.2 11,3255 12,3142 13,7742 14,9373 EBITDAPS 92,585 105,641 87,366 88,753 98,400
Yt 5,546.7 6,716.2 8,018.7 9,141.0  10,250.4 BPS 273,173 335,215 368,214 406,967 447,615
FEHI L 1,792.4 1,710.6 1,663.6 1,619.4 1,577.3 DPS 4,000 10,500 14,000 14,000 16,000
EXpXpAL 2,528.2 2,727.2 2,459.6 2,8415 2,937.4 HH 421 E(%) 1.1 29 4.9 4.9 56

X5 15,866.8 19,5510 22,031.7 24,0937 26,194.2 Valuation(Multiple)

L5 3,448.8 3,790.9 4,999.7 5,470.7 5,588.9 PER 6.9 5.6 5.2 5.4 5.0
OHRIXHE 911.6 1,186.0 1,127.3 1,302.3 1,346.3 PCR 39 35 30 29 26
fEE PNl 1,414.7 7035 746.6 746.6 746.6 PSR 1.0 0.8 06 0.6 0.5
REEEI|IEH 3312 795.1 1,219.9 1,219.9 1,219.9 PBR 1.4 1.1 0.8 0.7 0.6

HIR S5 3,017.2 3,505.3 3,573.6 3,759.6 4,266.2 EBITDA 3,173.4 3,620.9 2,9945 3,042.0 3,372.7
AR 1,893.7 1,288.3 648.8 128.8 128.8 EV/EBITDA 45 35 36 36 3.2
oIkt E 5459 1,415.5 2,188.3 2,788.3 3,268.3 Key Financial Ratio(%)

bES 6,466.0 7,296.2 8,573.3 9,230.3 9,855.2 X}7|XH20| 22 (ROE) 21.7 215 15.5 13.6 13.3

N 1714 1714 1714 1714 171.4 EBITDAO|YE 24.0 22.8 18.1 17.4 185

U2 478.6 880.7 880.8 880.8 880.8 BXH|lg 68.8 59.5 63.7 62.1 60.3

7 |EFEL 20| Q=2 226.2 -144.6 -48.1 -48.1 -48.1 2EHIBREE 0.6 0.7 05 05 0.5

o|odoiz 8,487.0  10,582.1 11,616.6 12,9449  14,338.1 O| Rh &t A& (x) 333 27.3 25.4 23.8 23.8

H| X|HHFFX| 2 37.7 765.1 837.7 914.4 996.8 OHExH S| HE(X) 10.6 10.3 10.6 10.7 10.2

EEH 9,400.8 12,2548 13,4584 14,8634  16,339.0 THDXHALS| K8 (x) 10.0 10.5 10.9 10.8 10.3

Meritz Research 95



HAEFIt(129H9) 25,0009
S =IF(11.12) 17,700¥
d50= 41.2%
KOSPI 2,080.44pt
AIPHEH 28,8714%
el F Al 16,3118t
[EFAHIE 63.32%
QFIH|E 24.66%
522 X|1/%|X7} 36,2008 / 15,300
FoHeHC2 202.5%%
FQFF(%)
otat 2| 501 36.68
=01z 8.15
TS E(%) ALt St
1708 5.0 9.2
6712 -39.2 -27.6
12908 -42.3 -29.5
Eplil- 4

(Hel) St o|2 (pt)

48 FALX|R(R) 3,000
36

24 | 2,400
12 4

0 T T — 1,800

"17.11 '18.3 '18.7 18.11

Analyst \le 2% 02.6098-6668
Wooho.rho@meritz.co.kr

2 F7I H4£(-45.6% YTD)

o 8 L2L TOI ZYLH| 7150] WE 717 N 212

18 HIIA| == MBS PVC/7Hd 20 TD) 714 oFF O &l = Bt B7(2F W 71 &5 ZHE 21

— 1811 &= Wanhua Chemical TDI302t=/H) Al{7ts O ™

- T3 A S0 Wl FHH0|E PVC 7tS & 2|5, € R 0|5 715 & S22 7hdaLt 2 &3

= 7t4 55, SAts 2Q E{EEEE MRS (43 /)
o

= — [m=]
ST UWPVCPES T2 MEE MAs B 22, AT Yugs 8 Lo 2 A o=t
TIHESE ol dste &

oEY oy =0|9  EPS(g) SUE BPS PER PBR  EV/EBITDA ROE ExfH|g
CE) (RIHH=3) - (KIHIZZ) (%) (&) (EH) (EH) (EH) (%) (%)
2016 9,258.8 779.2 755.3 4,593 3213 31,850 5.4 08 6.4 152 152.7
2017 9,341.8 756.4 824.7 5,001 79 36,250 6.3 09 7.3 146  120.6
2018E 8,661.0 562.5 752.8 4,596 -88 40,399 39 0.4 5.9 119 1053
2019E 8,772.4 501.2 616.5 3,777 -142 43,803 47 0.4 5.7 8.9 99.9
2020E 8,922.1 617.9 2536 1,552 127 47576 1.4 0.4 4.6 3.4 929
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SH51A[0J2H(009830) 27|t A=A Ljjol i ot

(Aotg) | 1018 2018 3Q18E 4Q18E | 1Q19E 2Q19E 3Q19E 4Q19E | 2017 2018E 2019E
TR | 2,076.1 2,250.5 21712 2,163.2 | 2,138.2 2,202.1 2,2234 2,208.8 | 9,341.7 8,661.0 8,772.5
I|EAXY | 1,094.1 1,153.7 1,031.8 10315 1,031.6 1,040.0 1,051.1 10523 | 4327.6 43111 4175.0
Jb=ATY | 2312 257.1 247.1 2400 | 234.7 261.7 251.5 242.9 | 982.4 975.4 990.8
2lE| | 1775 1776 170.4 1949 | 167.1 164.7 177.2 202.7 | 715.4 720.4 711.7
et | 827.4 806.4 790.3 7745 | 776.0 795.4 812.9 780.4 | 34147 3,198.6 3,164.7
7|E} | 2428 337.1 291.0 2814| 288.1 299.4 290.0 289.7 | 1,480.3 1,152.3 1,167.2
eio|el | 172.1 184.4 1249 81.1| 1142 127.2 1544 1055 | 756.5 562.5 501.3
%0P | 8.3% 8.2% 6.1% 5.8% 5.3% 5.8% 6.9% 4.8% 8.1% 6.5% 5.7%
7| EAXY | 148.3 181.7 110.7 762 | 109.2 124.9 121.8 108.4 | 631.1 516.9 464.3
Jtm AR | -6.1 2.0 37 -2.4| 42 26 25 4.9 22 28 92
2lE| | 48 13 10.2 195 | 10,0 16 13.3 22.3 | 229 358 47.2
et | 350 -4.3 47 108 116 15.9 203 17| 14.3 46.2 59.5
J|E ‘ 1.8 20 95 90 ‘ 15 13 105 -18.0 ‘ 75.4 43 47
HIFo[l | 366.7 2607 199.5 148.0 | 196.4 2105 2182 182.7 | 1,065.9 974.9 807.8
20| (KT | 296.6 186.0 157.2 1130 151.3 160.5 164.4 1403 | 824.8 752.8 616.5
% Yoy | | |
oS | -5.3% -9.5% -6.0% -5.7% 3.0% -2.2% 2.4% 2.1% 0.9% -7.3% 1.3%
ST | -12.5% -15.7% -38.2% 2.9% -33.6% -31.0% 23.6% 30.1% -2.9% -25.6% -10.9%
HFoel | -6.6% -14.6% -37.4% 441.0% -46.4% -19.3% 9.4% 23.4% 20.2% -8.5% -17.1%
2oloi(xje) | 7.7% -21.3% -31.9% 986.1% -49.0% -13.7% 4.6% 242% 9.2% -8.7% -18.1%
%QoQ | | |
ool | -11.7% 8.4% -3.4% 1.9% -1.2% 3.0% 1.0% -0.7%
ST | 36.8% 7.1% -27.8% -2.7% 40.8% 11.4% 21.4% -31.7%
HlFolel | 910.2% -28.9% -20.3% -5.4% 32.7% 7.2% 3.7% -16.3%
ZOly(Rle) | 1959.7% -37.3% -7.5% -9.1% 33.9% 6.1% 2.4% -14.7%

A2 WP 2E2SH 2| MAME
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3181711012 (009830) HZ7} Ak

m2|x 20194 ¥+ Aj2|= 8

H/318t_ Soft-Landing

AtRioHA] (A) EBITDAC19E) Fair Value Multiple| |2

SHIF|| 0|2 A | = (AlS) 970.4 4,687.2 4.8 ‘ Westlake § H#S 30% ¢!
XHAIEK] (B) Book Value ‘ H1

2H 7| 1,292 O™ NCC, otel2|ZE, 2tat5H &
EoHs 28XA 23 tiohdd &

E7|Y97HK| (C=A+B) 6,003

2%1213 (D) 2,438 2019 Y HAV|E X1 FF
LUFIHK| (E) 13 11/12 37t 7|1&

HE APHS (C-D-B) 3,551

HHFAS (HF) 140,283

HY Y FFO0M(Y) 25316

SEFIHER) LY

HHF2} (7)) 17,700 1112 8721

PN 41.2%

A2 He| =525 elMAIHE
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SroL3|01Z (009830)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

o= 9,258.8 9,341.8 8,661.0 8,772.4 8,922.1 AAHEHISE 1,151.0 916.2 651.7 838.8 960.9

WENESTETCA) 15.2 09 -7.3 1.3 1.7 o47]20(Q)(24) 770.9 834.5 755.5 646.3 7283

TECIpTY 7.211.2 7,386.3 6,916.2 7,012.6 7,024.4 QEXALZII AR | 430.3 420.0 430.6 4639 4795

Oi=%0|2 2,047.6 1,955.5 1,744.7 1,759.8 1,897.7 DS XpAARZH| 15.0 15.5 9.7 5.3 5.1

ThofH| 2F2HE ] 1,268.4 1,199.1 1,182.3 1,258.6 1,279.8 2= FY -121.6 -197.6 -243.7 -2.1 -1.9

FHo 779.2 756.4 562.5 501.2 617.9 EXgs I E -460.1 -403.2 -61.4 -243.0 -259.3
GAHOIUE(%) 8.4 8.1 6.5 5.7 6.9 SBYXALO] SIHCAPEX -614.8 -492.4 -691.2 -600.0 -600.0
2829 -151.0 -131.8 -126.3 -120.8 -115.4 EXpRHARS| A (ST 99.2 2349 4717 3344 310.6
S/ | s 4233 593.1 467.7 397.4 367.5 MRS HFSE -318.2 -685.6 -612.7 -525 -154.7

J|Etg el -165.2 -151.9 72.0 0.0 0.0 L2552 -198.6 -388.9 -429.8 150.3 50.3

MNIH A& A0l 886.4 1,065.9 9759 777.8 870.0 Xp=o| =} 13.3 0.5 3.3 0.0 0.0
SHoINH|2 115.4 2313 2194 161.6 182.1 EECIESITEIPN] 3675 -207.3 -9.7 5433 546.9

H2[z0l9f 770.9 834.5 755.5 646.3 728.3 7| x3ig 644.8 1,012.3 805.0 795.3 1,338.6

X|HiFFX|E 2012 755.3 824.7 752.8 616.5 2536 o|dHHI 1,012.3 805.0 795.3 1,338.6 1,885.4

Balance Sheet Key Financial Data

(=) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 4,523.9 4,222.5 4,435.4 5,046.6 5,654.9 B E M)

AFUAT YR 1,012.3 805.0 795.3 1,338.6 1,885.4 SPS 56,337 56,683 52,914 53,782 54,700
iTEVE 1,500.4 1,637.0 1,461.2 1,492.0 1,519.9 EPS(X|HiZ=Z) 4,593 5,001 4,596 3,777 1,552
IHXpA 1,420.7 1,143.8 1,484.9 1,516.2 1,544.6 CFPS 7,273 6,276 5,475 6,146 7,019

HIRS Xkt 9,294.0 9,427.0 9,540.4 9,734.1 9,906.5 EBITDAPS 7,451 7.232 6,126 5,950 6,759
[EXLE 5,761.0 5,588.2 5,856.1 5,992.2 6,112.8 BPS 31,850 36,250 40,399 43,803 47,576
e 426.2 4221 431.2 425.9 420.8 DPS 350 350 350 350 350
E XX 2,628.7 2,987.0 2,983.0 3,045.9 3,102.8 HH 401 E(%) 1.4 1.1 2.0 2.0 2.0

X5 13,817.9 13,6495 13,9757 14,780.7 15561.4 Valuation(Multiple)

L5 4,963.0 4,894.2 4,280.1 4,329.9 4,374.8 PER 5.4 6.3 39 47 1.4
OHRIXHE 1,2345 1,305.2 1,480.1 1,511.3 1,539.5 PCR 34 5.0 32 29 25
fEE PNl 1,855.2 2,011.9 -350.0 -350.0 -350.0 PSR 0.4 0.6 03 03 03
REEET|IEXH 399.8 629.5 2,274.6 2,274.6 2,274.6 PBR 0.8 0.9 0.4 0.4 0.4

HIR S5 3,386.6 2,567.8 2,889.3 3,055.8 3,120.7 EBITDA 1,224.5 1,191.9 1,002.7 970.4 1,102.5
AR 1,354.2 1,038.7 872.8 1,172.8 1,372.8 EV/EBITDA 6.4 7.3 5.9 5.7 46
oIkt E 1,220.5 7373 1,207.9 1,057.9 907.9 Key Financial Ratio(%)

x5 8,349.6 7,462.0 7,169.4 7,385.6 7,495.5 X}7|XH20| 2l E(ROE) 15.2 14.6 1.9 8.9 34

=2 829.7 829.7 8212 821.2 821.2 EBITDAO|YE 13.2 12.8 11.6 11.1 12.4

XEdoZ 828.5 829.0 840.8 840.8 840.8 Ry E1E= 152.7 120.6 105.3 99.9 929

7|EHEZ 20| Q=AY 436 -5.0 -11.7 -11.7 -11.7 S8HIERHE 1.9 1.6 1.7 1.7 1.7

ooz 3,586.4 4,364.7 4,987.8 5,546.8 6,166.6 O| Xt A& (x) 45 5.1 3.8 35 4.2

H| X|HHFFX| 2 183.4 172.3 171.4 201.2 252.2 OHExH S| HE(X) 5.7 6.0 5.6 5.9 59

EEH 5,468.3 6,187.5 6,806.3 7,395.1 8,065.9 THDXHALS| K8 (x) 5.7 7.3 6.6 5.8 5.8
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1(011780) mi=ZAl

Analyst \le 2% 02.6098-6668
Wooho.rho@meritz.co.kr

HAEFIH(12749) 120,000
AR FIH(11.12) 91,000¢
S5 31.9%
KOSPI 2,080.44pt
INpIE 27,7264
LR A 3,0472t%
fEAHIE 56.94%
Q=zolu|= 35.02%
522 X|11/%| X7} 117,000% /70,700
B HeHZ 145292

FRFF(%)

2HXETL Q| 501 24.70
A 9.50
BlackRock Fund Advisor 2| 139! 8.31
FISSE(%) A=t STt
10 6.9 11.1
6o -16.9 -1.0
1290 25.3 53.2
Fopas
(=) F2HR (o)
168 - DAMX|(R) 3,000
12
2,400
56 -
0 ‘ ‘ 1,800
17.11 '18.3 "18.7 '18.11

s HQ M 54 =2Ho|0] AlE0] B, 19 CIR2AER 9 SXZ s N ZN MY
Z= &5 Shortage: 2 2% 12| I|= A Ineos 7t& SO (HE S AHE Z7|=t of &
19~20H SLf PC A7 (19 400HE/H, 20 920HE/A)0f| =
19E0| = HERCX7t AR 0|9 RHIE: = XH7tAH|E 7t g HESo| 2 2(A3 ZhA of &

194 NB-Latex S43: SIS 424 HEIZ AA]7|
0253 FYEMO| 02 42 Ya| &
S0 AT|Z SERCQ

o
= —
TH1Q19 NB-Latex 152tE 4 2tz 20T g 27 &4

EXto|Z Buy®} X% 7} 129k21(12M Fwd PER 6.8HH) X|A|
2@ gL SAQ| Ofd RHEH2 HE=REM7E AQlE & DRGSR £ JHA7HX| 12{5tH0]
FAt2lA Buy, HEF7H 122 HA|

o= gedoly #0|9]  EPS(®) %8 BPS PER PBR  EV/EBITDA ROE HxjjH|&
CE) (RIBfZ=Z) - (R[HH=E=E (%) (&) (EH) (EH) (EH) (%) (%)
2016 3,970.4 157.1 733 2,320 -345 48,363 35.3 1.7 12.5 46 163.1
2017 5,064.8 262.6 2136 6,906 1743 55019 14.4 1.8 10.0 123 1340
2018E 5527.4 594.2 587.7 19,184 1789 72,639 47 1.3 45 275 106.1
2019E 5,594.3 568.0 499.1 16,277 -15.4 86,704 5.6 1.0 4.4 18.7 92.1
2020E 5,779.3 645.2 577.0 18,835 15.7 103,096 48 0.9 35 18.2 77.7
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S457(011780) 7|8 &34 LY A

(Mg 1Q18 2Q18 3Q18P 4Q18E ‘ 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E

Il 1,339.9 1,441.8 1,450.6 1,295.1 1,359.6 1,393.0 1,414.3 1,427.4 5,064.8 5,527.4 5,594.3
[kl 4745 516.6 5395 505.2 547.9 560.0 562.5 569.3 2,068.1 2,035.8 2,239.7
e 299.6 324.1 320.7 332.0 345.8 357.0 364.1 369.6 1,205.5 1,276.4 1,436.5
7|Et 565.8 601.1 590.4 4325 4393 4487 4599 460.6 1,791.1 2,189.8 1,808.5

g0y 165.8 153.5 151.0 123.9 132.6 131.6 137.9 165.9 262.6 594.2 568.0

%0P 12.4% 10.6% 10.4% 9.6% 9.8% 9.4% 9.8% 11.6% 5.2% 10.8% 10.2%

Mol 194.2 181.2 162.4 1441 162.9 160.7 157.1 1935 289.8 681.9 674.2

20[2|(X|tH) 132.1 1753 122.6 107.3 1213 118.1 115.5 144.1 213.6 537.3 499.0

% YoY

=Sl -4.9% 16.4% 20.4% 6.8% 1.5% -3.4% -2.5% 10.2% 28.7% 9.1% 1.2%
%ol 152.4% 247.3% 161.2% 30.4% -20.0% -14.3% -8.7% 33.9% 60.1% 126.3% -4.4%

Mol 119.7% 242.5% 107.9% 104.7% -16.1% -11.3% -3.3% 34.3% 70.9% 135.3% -1.1%
0|2 (X|HH) 91.2% 377.7% 117.0% 109.2% -8.2% -32.6% -5.8% 34.3% 79.6% 151.5% -71%
%QoQ

o 10.5% 7.6% 0.6% -10.7% 5.0% 2.5% 1.5% 0.9%

G0l 74.5% -7.4% -1.6% -17.9% 7.0% -0.8% 4.8% 20.3%

A|Ziole 175.9% -6.7% -10.4% -11.3% 13.0% -1.4% -2.2% 23.2%

20|2(X|tH) 157.5% 32.7% -30.1% -12.5% 13.0% -2.6% -2.2% 24.8%

AE: M2 Z2Ea25H 2l ME|HE

Meritz Research 101



=24 70121 011760)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

of &4 3,970.4 5,064.8 5,527.4 5,594.3 5,779.3 HAUSTHITE 296.8 4211 644.5 739.8 855.2

OHEHZIHE(%) 0.9 276 9.1 1.2 3.3 70| 2(24) 80.8 217.7 601.3 509.3 588.8

OiE-240} 3,637.5 4,636.5 4,652.6 4,760.5 4,859.5 O XIARZIHALZH| 202.8 215.1 213.8 264.0 275.8

o209 3329 4283 874.8 8339 919.8 DX AA 2] 32 2.8 2.3 1.9 17

ThofH| 2F2HE ]| 175.9 165.6 215.9 265.9 274.6 2| 52 -20.2 -39.5 -129.9 -35.4 -11.1

FHo 157.1 262.6 594.2 568.0 645.2 EXgs I E -250.7 -106.0 -110.5 -418.3 -384.5
GAHOIUE(%) 4.0 5.2 10.8 10.2 11.2 SBYXALS| ZIHCAPEX) -272.7 -106.0 -200.8 -340.0 -360.0
2829 -67.2 -275 -62.3 -47.5 -42.4 EXpRAte| ZtA(S I 29.4 -14.9 343 -75.1 -235
/27| Y0l 276 89.1 1413 153.8 176.8 MRS HFSE 103.6 -276.7 -106.1 -8.1 -38.1

J|EfE Qo] -4.6 -34.4 10.3 0.0 0.0 ALz3d 165.4 -261.5 -39.7 20.0 -10.0

MEA A0l 1129 289.8 681.9 674.3 779.6 NCXIES ] -1.3 0.0 92,5 0.0 0.0
HolMHIR 32.1 72.1 130.7 165.0 190.8 EECESITFIPN) 149.7 375 428.4 3134 4326

H2[z0l9f 80.8 217.7 537.3 499.1 588.8 7| x9ig 473 197.0 234.4 662.8 976.3

X|HiFFX|E 2012 73.3 213.6 537.4 499.1 577.0 o|dHHI 197.0 2344 662.8 976.3 1,408.9

Balance Sheet Key Financial Data

(=) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 1,255.3 1,332.7 1,848.8 2,283.4 2,754.0 B E M)

AFUAT YR 197.0 234.4 662.8 976.3 1,408.9 SPS 130,316 166,234 181,418 183,615 189,687
iTEVE 520.9 588.5 665.1 733.0 754.3 EPS(X|HiZ=Z) 2,320 6,906 19,184 16,277 18,835
XH T KFAF 4455 426.8 4212 4643 477.7 CFPS 12,824 17,332 30,935 32,418 36,088

HIRS Xkt 3,290.8 3,247.1 3,177.6 3,326.7 3,432.7 EBITDAPS 11,916 15,771 28,718 27,371 30,283
Yt 2,564.8 2,440.3 2,408.2 2,484.2 2,568.4 BPS 48,363 55,019 72,639 86,704 103,096
FEHI Lt 17.3 149 145 12.6 10.9 DPS 800 1,000 1,000 1,000 1,000
EXpRAF 664.7 768.6 7343 809.4 832.8 HH 41 E(%) 1.0 1.0 1.1 1.1 1.1

X5 4,546.1 4,579.8 5,026.4 5,610.2 6,186.7 Valuation(Multiple)

L5 2,145.6 1,9139 1,997.0 2,086.3 2,088.0 PER 353 14.4 4.7 5.6 48
OHRIXHE 373.7 398.2 4376 4823 496.3 PCR 6.4 5.7 29 28 25
PNl 971.8 899.8 804.5 7245 644.5 PSR 0.6 0.6 05 05 05
REEET|IEH 539.3 326.2 4342 4342 434.2 PBR 17 1.8 1.3 1.0 0.9

HIR S5 672.7 709.1 590.6 603.8 617.9 EBITDA 363.0 480.5 875.0 8339 922.7
AR 143.8 2479 95.8 55.8 35.8 EV/EBITDA 12.5 10.0 45 44 35
SR pdi= 4157 335.2 365.2 405.2 4352 Key Financial Ratio(%)

bES 2,818.2 2,623.0 2,587.6 2,690.1 2,705.9 X}7|XH20| 2l E(ROE) 4.6 12.3 275 18.7 18.2

=2 167.5 167.5 167.5 167.5 167.5 EBITDAO|YE 9.1 95 15.8 14.9 16.0

XpEoloja 266.5 266.5 359.0 359.0 359.0 Pyl 163.1 134.0 106.1 92.1 77.7

J|EFIL 20| Q) Ao 18.2 46.1 36.9 36.9 36.9 2EHIBREE 15 1.3 1.0 1.0 1.0

oldd=z 1,207.9 1,403.0 1,909.8 2,380.8 2,929.8 O| Xt A& (x) 2.7 4.0 1.4 9.7 11.0

H| X|HiFFX| 2 108.2 114.2 6.1 16.3 28.1 W EVEI-ESE=T) 8.3 9.1 8.8 8.0 7.8

XHELSH| 1,727.9 1,956.8 2,438.9 2,920.1 3,480.9 TH D XA K8 (x) 95 11.6 13.0 12.6 12.3
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EH?_I‘%EI‘(OOGGSO) O‘Ih [[HEEI‘—;'::OI'H |:|H|:6|‘§!'|:H 7|[_H|7=I' Analyst =28 02.6098-6668

Wooho.rho@meritz.co.kr

Buy
HNEZI(1291) 240,0009 M {2let Up-cycle §X|2] HZH2 (1) 2E2H Z7| 4EE /X, 2 5= 21U ZM / =2 &5
HAFIH(11.12) 166,500% 2H18 M Rotet OfN M2k (1) S=-0|=F FE=d0 HE = +2 2 Hralct 2UM =2,
L 44.1% (2) 97t ZS0| H2 40l otst LR Qs QI ChH| 2L NCC 7| QS| 7} F2t Al
KosPl 2,080.44pt Y BHS Key-worde B3, S8 ROEY 25 243} 7H5A4T 903} A0 W2 EXHE] 522 HA
WPIELT 10,8238
HREEIRS 650815
QEFMHIE 49.40% 191 M23518t Cycle Soft-landingO| L}, 1844 Hat 0| igto| X{H S} of| 4
Li=eHIE 12.54% . )
52 | 7/A| X7} 342,000% / 148,000 NCC, Qil-Phobia E2t0F 557|— 550t NCC= O 2 &l MAH|E T4 o 27F B8 22¢
B2 1181942 £3 PES NS WY BT, FEsts 90t SES ZOKHE 184 A2t neks 40
FQTT(%) HFAHQ]| [[I2 1S S| &2 ALz
= 2|=0
0]271 2| 120! 4017 EOO‘" I-I_ ==} |—| |01|OI:I
=UAZ 11.58
FSSE(%) oot AohiEEot S 2 XE7}El Valuation + H{ZZCHE S 7|H7HX| T 7t Al F: XA Buy, MHF71 24212 H|A|
191 1.8 5.8 N o =
- 355 231 SAtC| =7+= PBR 0.5HY, EV/EBITDA 218 =& 2 S}&f— utH MXIE 7| E9t £(242| A|7|9| HE|E
12718 342 196 TS R X RS, ST SAIC| 233 26 g 71, CIZH 2H O Ljo| 313 RS ZotstH
= . -
ol Ol M EC} HiY=ICH 7|CH 22 =OFRSI Ch= £HEF— 181 G17F DPS 55009, HiE =& 29%
(HY) Cistaet (pt)
360 - DAX|(R) 3,000
o= @o|y £0/9]  EPS(®) sus BPS PER PBR  EV/EBITDA ROE HAfH|S
240 | (&) (RIHhFEF)  (KIHIZ=F) (%) () (tH) (HH) (tH) (%) (%)
2,400 2016 1,596.4 343.0 2721 41,867 359 197,854 6.6 1.4 4.6 235 36.4
120 1 2017 1,779.4 284.2 2143 32,972 =214 226,647 8.0 1.2 5.1 15.5 33.8
2018E 2,563.2 369.2 2897 44,575 351 262,145 3.7 0.6 2.1 18.2 26.1
0 T T — 1,800
17.11 8.3 187 18.11 2019E 2,689.6 332.8 2645 40,688 -87 297,132 4.1 0.6 1.8 14.6 29.4
2020E 2,699.0 365.8 2934 45131 10.9 336,086 3.7 0.5 1.1 14.3 31.1
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Hi2|x 2019\ H7k A9 Al2|= 8

A= Lo

Ciiet7<H006650) &7|E

=2 =2"1TOo ZHs/8l3t_ Soft-Landing

(Ho3) 1Q18 2Q18 3Q18P 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E
o=t 613.2 652.8 645.0 652.2 669.0 670.6 674.7 675.3 1,779.4 2,563.2 2,689.6
gl 103.8 108.3 87.6 69.6 75.6 89.1 87.2 81.0 284.2 369.3 3329

%0P 16.9% 16.6% 13.6% 10.7% 11.3% 13.3% 12.9% 12.0% 16.0% 14.4% 12.4%
M|Zolo 106.8 112.2 98.1 72.8 78.7 92.7 91.3 85.3 280.1 389.9 348.0
20| 2|(X|tH) 81.9 83.7 743 55,3 59.8 70.4 69.4 64.9 2143 295.2 264.5
% YoY

o= 41.1% 191.7% 22.7% 9.6% 9.1% 2.7% 46% 35% 115.0% 44.0% 49%

Il -3.7% =i 4.5% -33.1% -27.2% -17.7% -0.5% 16.4% -17.1% 29.9% -9.9%

A|Eole 6.0% =¥ ] 12.1% -26.1% -26.3% -17.4% -6.9% 17.2% -22.2% 39.2% -10.7%

2=0|2(X|uH) 6.8% zH 11.6% -27.2% -27.0% -15.9% -6.6% 17.4% -21.2% 37.8% -10.4%
%QoQ

o= 3.0% 6.5% -1.2% 1.1% 26% 0.2% 0.6% 0.1%

Il -0.3% 4.3% -19.1% -20.5% 8.6% 17.9% -2.1% -7.1%

Aol 8.4% 5.1% -12.6% -25.8% 8.1% 17.8% -1.5% -6.6%

#0|2(X|HH) 7.8% 2.2% -11.2% -25.6% 8.1% 17.7% -1.4% -6.5%

A= HE =S

=5 el MAIMEH
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CHiSHR3H006650) A7t M

H2|2 20193 ¢+ Mt A2|2 8

H/318t_ Soft-Landing

At EBITDA(19E)

Mgststarel(dolel) 4733

N
2
N
>
)
1l
=
=

Fair Value
1,230.5

1,230.5
-247.6
1,478
6,176
239,338

240,000
166,500
441%

Multiple

2.6

H|1

LC Titan & ZHAI BTS 30% &

20199 % AZI|F 2AYT 57

Xp2|3:A 32,400 X2

11/12 32218

A2 HE =SS EMAIHEH
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tHet=ot (006650)

Income Statement Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

o= 1,596.4 1,779.4 2,563.2 2,689.6 2,699.0 HAHEHISE 3226 227.9 380.7 405.9 441.2

OHEHZT12(%) -76 115 44.0 49 03 |&0(Q(2A) 2729 2145 289.7 264.5 2934

OiE-240} 1,200.6 1,444.0 2,078.3 2,057.4 2,064.3 FERLI 2] 64.4 95.1 136.2 140.5 1385

0j=30(< 395.8 335.4 485.0 632.2 634.6 DS XHARALZH| 00 00 00 0.0 0.0

ThofH| 2F2HE ]| 52.8 51.2 115.7 299.4 268.9 2= B -15.4 -79.9 -69.4 4.9 13.4

FHo 343.0 284.2 369.2 332.8 365.8 EXssass -278.0 -306.4 -132.4 -136.0 -116.0
GAHOIUE(%) 215 16.0 14.4 12.4 13.6 QUX}ALS| ZIHCAPEX) -262.7 -318.3 -134.6 -140.0 -120.0
=829 0.7 -5.7 -1.2 3.2 8.2 EXRHALS] ZEA (ST} 2.8 7.1 5.0 4.0 4.0
SE/EAAP | PRAEY 7.5 7.4 6.6 4.0 4.0 Py T=ETR T =X -919 1.1 -104.7 66.0 529

JEfE o] 9.0 -5.8 7.7 8.0 8.0 I -73.9 35.0 -80.0 100.0 90.0

MNEA A0l 360.2 280.1 3824 348.0 386.0 NCXIES ] 0.0 0.0 0.0 0.0 0.0
HelMH|8 87.3 65.7 926 835 92.6 Z2F7HED) -47.3 -77.4 1436 3359 3782

H2[z0l9f 272.9 214.5 295.2 264.5 293.4 J|x9g 134.4 87.1 9.7 153.3 489.1

X|HiFFX|E 2012 2721 214.3 295.2 264.5 293.4 o|uHH 87.1 9.7 153.3 489.1 867.3

Key Financia Data

[CEE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

[EXIA 4283 411.7 580.6 931.6 1,316.0 ELTENETE)

g YF YLt 87.1 9.7 153.3 489.1 867.3 SPS 245,597 273,758 394,340 413,788 415,223
EN ] 175.8 211.1 232.1 2403 2437 EPS(X|HI=Z) 41,867 32,972 44,575 40,688 45,131
XD XKpAF 138.7 174.2 174.8 181.0 183.5 CFPS 53,255 47,436 74,021 74,042 78,813

HIRS Xkt 1,3354 1,558.9 1,567.9 1,567.4 1,548.9 EBITDAPS 62,675 58,356 77,756 72,812 77,582
Xt 1,161.2 1,389.2 1,398.3 1,397.8 1,379.3 BPS 197,854 226,647 262,145 297,132 336,086
e 5.3 57 5.6 5.6 5.6 DPS 4,000 4,000 5,500 6,000 6,500
EXpRpA 142.9 143.2 1449 1449 1449 HH 421 E(%) 1.5 15 33 36 39

X5 1,763.6 1,970.6 2,148.5 2,499.0 2,864.9 Valuation(Multiple)

FESEMN 3189 260.2 2332 2526 2738 PER 6.6 8.0 37 41 37
O JxH S 70.6 71.6 78.7 86.6 953 PCR 5.2 5.6 2.2 2.2 2.1
PNl 43.0 45.0 35.0 350 350 PSR 1.1 1.0 0.4 0.4 0.4
REEE|IEH 85.5 35.0 0.0 0.0 0.0 PBR 1.4 12 06 0.6 05

HIR S5 151.7 237.2 2113 315.0 406.6 EBITDA 407 4 379.3 505.4 4733 504.3
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 46 5.1 2.1 1.8 1.1
SN adt= 58.0 141.5 106.5 206.5 296.5 Key Financial Ratio(%)

HxjEH 470.6 497.4 4445 567.7 680.4 X7|XH20|2lE (ROE) 235 15.5 18.2 14.6 14.3

N 410 41.0 41.0 41.0 41.0 EBITDAO|YE 25.5 213 19.7 17.6 18.7

2oz 264.3 264.3 264.3 264.3 264.3 BXH|lg 36.4 338 26.1 29.4 31.1

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

ooz 984.5 1,173.7 1,404.4 1,631.8 1,885.0 O| Xt AMHHE(x) 88.5 63.9 953 62.9 49.4

H| X|HiFFX| 2 7.0 0.0 0.0 0.0 0.0 W ESVRI-ESE=TN) 10.2 9.2 116 1.4 1.2

EEH 1,293.1 1,473.2 1,703.9 1,931.4 2,184.6 THDXFALS| HE(x) 11.9 1.4 14.7 15.1 14.8
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Analyst &= 2% 02.6098-6668

Wooho.rho@meritz.co.kr

Buy
Y (2h9) 70,0008 2% g st mE fXE UH oy
STY=IH(11.12) 56,4002 LA 222 (1) #7t 2S5 22 EIO|O{RE =90d 43l (2) DAL EHOf BTS2 oAl 24X oo}
Cnib 24.1% ZE/XZE= fM = PTAZHH 5800 [HE =4 Aot U CPLH|E Wl o =z HAIX[£Z0| 0 & &
KOSPI 2,080.44pt
e s AU 2% oY F U7 44 MEF WL TR A S0 02 ous 7
I ESNPN 2,6980H= T o = 2 S = oo M&E/I= /I T HT o= = (=)
REFAHIE 62.56% ArERE T A= LHHXEXH(PTA MEG), Stel(@| =, ECH, 0| FA| 5) +=2d Stk |of 2|l=
SECIIE 16.67% N _ = N
52 |1/ X{7} 89,0009 / 49,300 199 7t o510 019 2|&E2| MA =2 (1) 199 ENE ADIEE YAL (2 40| MIHE ™8T
Y= 90.9%9%
FRFF(%) EXlo|d B H™= 2
uy2| 7} 78121 HA
20229119l 3335 tel yot HEF7} Al B )
2013 11.37 198 E0 2 ClHO|A EA| 7| E FIt &5 22 S= Royole X AETIXIS| ELE ADLEE S|
KBXMAHS 5.96 = P
=obArA S (%) sopmob Al A|ZHO| SE+F A FET A= Al 222 R CPLOIEYAEH| 2R
T o= T T -
e 26 0.2 - M =9 710 2= CPIAHERE S7t0)| (G2 2 M 7|
o -18.7 32 CPL7|CHY & 22 54 2utE ZQHSI0] FX12| 2 Buyet 37t 72H H|A|
12942 -26.1 96
=opgz
GED ffflgf(o) (et ohEY @Yol *0l9  EPS(Y)  SZE BPS  PER  PBR EV/EBITDA ROE |8
% 1 e 3,000 (M) (XIeH==F)  (KIHfEE (%) (3) (HH) (EH) (EH) (%) (%)
72 2016 45622 2767 1702 6647 2177 70954  11.1 10 8.0 89 1470
| 2400 2017 46070 1980 1351 5234  -310 76824 170 12 1.1 65 1438
9 2018E 48730 1736 1166 4645 20 74376 1211 08 102 57 1525
2019E 54915 2127 1272 4595 29 77546 123 07 9.2 56 1541
b s wor e 2020E 58210 2359 1482 5375 170 81423 105 0.7 8.8 63 1546
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JE0IE(120110) &7 |H A=A LA el 2019 90 U A2l 8

=2 3295970 -1 H/318t_ Soft-Landing
CEE) | 1Q18 2Q18 3Q18E 4Q18E | 1Q19E 2Q19E 3Q19E 4Q19E | 2017 2018E 2019E
E | 1,126.7 1,165.7 1,232.9 1,347.4| 1,330.5 1,392.3 1,325.8 14430 46070 4,872.9 5,491.6
AR | 4085 4380 514.3 509.9 | 528.5 534.2 545.3 5563|  1,719.0 18707 2,1643
sfst | 2374 217.3 237.3 2319 233.1 235.1 236.6 237.8 | 8743 9239 9426
HEV 131.2 139.8 140.4 146.6 | 150.5 155.1 160.4 1631 4995 558.0 629.1
s | 246.1 2493 242.0 365.0 | 314.0 346.0 283.0 390.0 | 1,096.7 1,102.4 1,333.0
JCEEFSII 103.5 121.2 98.9 94.1| 104.4 121.8 100.5 95.7 | 4175 4177 4224
ggoly | 379 53.8 293 526 495 50.8 433 69.1| 198.0 1736 212.7
%0P | 3.4% 4.6% 2.4% 3.9% 3.7% 3.6% 3.3% 4.8% 43% 3.6% 3.9%
AR \ 195 265 222 258 \ 26.4 275 287 287 \ 118.1 94.0 111.3
ot \ 225 21.2 19.4 20.1 \ 21.6 21.7 223 22.4\ 95.1 83.2 88.0
HEV -36 25 4.0 49| -3.1 24 10 03| -21.1 -15.0 6.8
s | 8.3 13.4 3.2 22.4| 9.1 6.7 2.4 26.6 | 482 409 40.0
JCCEFSTI -8.8 -4.9 5.2 -10.8| 44 2.7 -4.3 -8.3 | -42.0 297 -19.7
HIFo|of | 50.8 44.5 19.8 465 | 55.2 223 330 633 179.3 161.6 173.8
#0[QY(xle) | 387 294 145 340 40.4 163 24.2 463| 135.1 1166 127.2
% Yoy | | |
ofzs | -2.0% 3.7% 13.5% 8.1% 18.1% 19.4% 7.5% 7.1% 1.0% 5.8% 12.7%
@eolol | -17.2% -0.6% -36.3% 1.2% 30.6% -5.6% 47.8% 31.4% -28.5% -12.3% 22.5%
HlFol | 39.6% -36.6% -54.0% 57.1% 8.7% -49.9% 66.7% 36.1% -25.0% -9.9% 7.5%
#0ly(xit) | 50.0% -48.4% -56.7% 81.8% 4.4% ~44.6% 66.9% 36.2% -20.7% -13.7% 9.1%
%Q0Q | | |
o= \ -9.6% 3.5% 5.8% 9.3% -1.3% 46% -4.8% 8.8%
FYo| \ -27.1% 42.0% -45.5% 79.5% -5.9% 2.6% -14.8% 59.6%
HlFolef | 71.6% -12.4% -55.5% 134.8% 18.7% -59.6% 48.0% 91.8%
£0ly(xjHf) | 107.0% -24.0% -50.7% 134.5% 18.8% -59.7% 48.5% 91.3%

A2 WP 2E2SH 2| MAME
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T Q29I (120110) HAEFIH ALY

ALAZH] (A) EBITDA("19) Fair Value
AH| 4,262 32,395
XX (B) BV/A|7t
HEotsEd () 791
EAPIY A ZSXHTIY (AH) 9,369
Y| 10,160
& 7|7l (C=A+B) 42,555
=XUZ/ES (D) 21,869
LUFIHX] (E) 720
% Al7H5 (C-D-E) (A8) 19,966
YT (W) 27,920
HY = F30H] () 70,000

Multiple(tH)

7.6

m2|x 20194 ¥+ Aj2|= 8

H/318t_ Soft-Landing
LZ, AHRRY, SHet QAL B CHH| 10% &9

= OO

tIZ=Z2 5

SKC KOLON PI 5 40% &%
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dLEAHAER (120110)

Income Statement

Statement of Cash Flow

(H¢) 2016 2017 2018E 2019E 2020E (Aol 2016 2017 2018E 2019E 2020E

o= 4,562.2 4,607.0 4,981.3 5,491.6 5,821.0 AAUEHISE 3396 276.6 2453 361.4 340.1

OHEHZSI+2(%) -6.1 1.0 8.1 10.4 6.0 |&0(Q(2A) 176.0 122.7 124.6 132.2 154.0

=5t 3,281.7 3,426.3 3,998.1 4179.4 4,376.6 FERLI 2] 189.2 191.3 196.0 203.9 203.8

o209 1,280.5 1,180.7 983.2 1,319.7 1,444 4 DS XARARZH| 95 9.7 10.0 96 9.1

THoRH| k2 |H] 1,003.8 982.7 809.0 1,073.0 1,208.5 ExHEO| Z2t -73.1 -1445 -2239 -52.0 -93.0

FHo 276.7 198.0 173.6 212.7 235.9 EXssass -261.8 -498.8 -363.8 -295.1 -281.1
GAHOIUE(%) 6.1 4.3 35 4.5 4.1 SBYXALS| ZIHCAPEX) -243.1 -454.8 -361.7 -240.0 -180.0
2829 -39.5 -56.7 -33.1 -58.5 -66.2 EXIXpAS| A (ST -139.0 -151.8 459 -54.5 -97.6
/27| Y0l 40.1 51.7 52.3 18.0 450 MRS HFSE -18.5 157.6 59.7 -8.4 -72.4

J|Etd el -38.5 -13.7 -12.0 -12.0 -12.0 xtelazzt 40.8 185.2 182.1 100.1 38.1

MEA S A0l 2389 179.3 161.5 1739 202.7 NCXIES ] 48 20.3 2.3 0.0 0.0
HOIMHIR 62.9 56.5 45.2 41.7 48.7 EECIESITEIPN] 53.6 -70.2 -55.9 58.0 -135

H2[z0l9f 176.0 122.7 116.3 132.2 154.0 7| x3ig 93.6 147.2 77.0 21.1 79.1

X|biFF=X| 2 +0]2) 170.2 135.1 116.5 127.1 148.2 o|UDig 147.2 77.0 21.1 79.1 65.7

Balance Sheet Key Financial Data

[CEE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 2,067.6 2,094.6 2,160.6 2,370.0 2,627.6 B E M)

AFUAT YR 147.2 77.0 21.1 79.1 65.7 SPS 181,549 182,824 186,464 203,549 215,760
e 833.3 827.5 962.4 1,030.5 1,152.4 EPS(X|uiZE=Z) 6,647 5,234 4,645 4,595 5,375
X KpAF 794.8 799.2 890.1 953.1 1,065.9 CFPS 19,714 17,294 16,882 16,870 17,857

HIRS Xkt 3,1816 3,567.4 3,767.0 3,848.1 3,912.8 EBITDAPS 18,916 15,832 14,522 15,799 16,635
Yt 2,202.3 2,444.3 2,628.4 2,664.4 2,640.6 BPS 70,954 76,824 74,376 77,546 81,423
2xtet 191.9 177.2 176.3 166.7 157.7 DPS 1,100 1,100 1,100 1,100 1,100
EXtAAE 614.0 816.4 7705 825.0 922.7 HH 421 E(%) 15 1.2 2.0 2.0 2.0

X5 5,249.2 5,662.0 5,927.6 6,218.1 6,540.4 Valuation(Multiple)

FESEMN 1,964.9 2,126.2 2,373.4 2,465.5 2,594.6 PER 11.1 17.0 12.1 12.3 10.5
OHRIXHE 392.7 409.9 469.7 503.0 562.5 PCR 38 5.1 33 33 32
PNl 663.7 803.4 909.5 909.5 909.5 PSR 0.4 05 03 03 0.3
REEET|IEH 4726 4136 4446 464.6 464.6 PBR 1.0 1.2 0.8 0.7 0.7

HIR S5 1,159.0 1,213.4 1,206.3 1,305.3 1,377.3 EBITDA 4754 399.0 3795 426.2 4488
AR 173.2 3344 2936 313.6 3216 EV/EBITDA 8.0 11.1 10.2 9.2 8.8
KA F 609.2 550.9 643.7 703.7 733.7 Key Financial Ratio(%)

bES 3,123.9 3,339.5 3,579.6 3,770.8 3,972.0 X}2|XH20| 2l E(ROE) 8.9 6.5 5.7 5.6 6.3

=2 139.6 1421 142.3 142.3 142.3 EBITDAO|YE 10.4 8.7 7.8 7.8 7.7

2oz 911.8 929.6 931.7 931.7 931.7 B LlE= 147.0 143.8 152.5 154.1 154.6

7|EHEZ 20| Q=AY 29.2 114.6 84.6 84.6 84.6 ZgH|gEEE 14 14 1.4 14 13

o|eldoiz 878.8 975.5 1,032.3 1,126.6 1,242.0 O| KFE A& (x) 44 32 2.6 2.8 3.0

H| X|HiFFX| 2 1443 139.2 1355 140.5 146.4 W ESVRI-ESE=TN) 5.5 55 5.4 55 53

EEH 2,125.3 2,322.5 2,348.0 2,447.3 2,568.5 THOXFALS| HE(x) 5.5 5.8 5.8 6.0 5.8
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Compliance Notice

S AtEE YL FA AR DX 2 23 B AR @S TH

A S AR A5E SFLH AL AL A T2 2018 112 132 X S At=0f S
F77t5H (DR, CB, IPO, AlZ x4 &) Lal 2 SI0] X[t 67" 7k FZALE EOISHA| QUE LT
A= 2018 112 13 &IAf S A2 AZE S5 K22 1%0|d 2712 UK FELIC
AL ZAREA HEYARE 20182 118 132 &M S A 20| AS5E S5 AZS E/5EL UK EELICH

= A20| AIME HES2 =2l oA S oo Bt A2H, 2| Fo| FEtt Ho|L ZH9l0] AYE A SE = gH L (AL =93)

Z=E20
S =

S RBE SRRSO SABE &1} Els HBH2S 2HOR BEE = HEYUC
S R20| 2 LSS GAFZIMRIME THXIZA 7L e 4 QlOM HEHO|Lf 2 S BISHR YELIC
=

o
S AR EO|ESHE 22 S Atzet e BX2| 2|5 22 ARl ©Ho = SHAJ| High o

FASS BHALE Cot6L 1128 7TYRE J|E WA AY) FAteld HlE
71 SE N7 FHI|IEY AN AN A EIICHH| FHE S| oA 2E4AES 9|0 =Xl HIS
FHI1EY Buy FEI|EY AN 1Y BFEIICHH| +20% 0|4
NE AR ) .
= = Trading Buy FEI|FY AW Y2 BREIICHH| +5% 0|4 ~ +20% 0| o £ 96.3%
ZiChH| 453
Hold FEI|FY AW Y72 BAETICHH| —20% 0|4 ~ +5% 0| =g 3.8%
Sell ZMI|EY A ()R BBFETIHH| —20% 0|8 o= 0.0%
A AIFHEUT|E Al A|HH|E CfH| 2QH| S0 H3lE £ 20184 98 30 7|zo =
. N T U7 28 ERAE0|
FHIIEY Overweight (H| SElCH) thato 2ESH A2
A EX[+H 35= EX=S20| H|S
T S=  Neutral (B8) Exs30 Hg
Underweight (HIZ&4)




SKO|'H|0]44(096770) EAlSEHZA LIS * HFOP ClAAIE: 1

FHEFUX K= EXte|AH I GHEX 22| &(%)*
U AP HS 0|

(%) i I EPN))
2016.11.17  MQEA Buy 240,000 =23 -356 -325
2017.01.11 M8 Buy 240,000 L3 -35.1 -323
2017.02.06 7|YH2|Z  Buy 240,000 L3 -352 -323 () SKO|=tH|0] 4
2017.0206 AtQl=alZ  Buy 240,000 =% -35.2 =323 300000 - Bzt
2017.03.03 MQi=alZ  Buy 240,000 L2 -34.8 -30.0 '
2017.0405 AgEA Buy 240,000 =23 -345 -29.2 L
2017.0426 7|9Ez|Z=  Buy 240,000 =23 -338 -27.3 ‘
2017.05.30 AtQIEA Buy 240,000 L3 -337 =273 200,000
2017.06.12 AQiHa|Z  Buy 240,000 L83 -33.7 -273
2017.0626 A9E3Z  Buy 240,000 L% -33.7 -273
2017.07.10 MQi=al=Z  Buy 240,000 L2 -334 -26.0
2017.07.28  7|¥HE|Z  Buy 240,000 L3z -32.3 -20.2 100,000 4
2017.09.13 AtgiE@|=Z  Buy 240,000 Lo -318 -18.3
2017.09.27 AEZZ  Buy 275000 Lo -263 -236
2017.10.17  fhgig s Buy 275000 =9 -25.5 -23.6 0
20171103  7|QHz2|Z=  Buy 275000 L% -25.3 -209 ‘ ‘ ‘ ‘
20171129  AEX Buy 275000 =235 -26.0 -209 1e.1 174 17.10 184 18.10
2018.0201 7Z|¥Ez[Z  Buy 275000 L9 -26.1 -20.9
2018.05.16 7|¥Ez|Z  Buy 275000 L3 -26.1 -20.9
2018.05.31 AtQIEA Buy 275000 L3 -259 -20.9
2018.07.03 7|YHz2|Z  Buy 240,000 =23 -19.5 -15.8
2018.07.30 7|QH2|Z  Buy 240,000 =% -18.4 -10.4
2018.10.01  AMglEA Buy 275000 =3 -22.3 -18.0
2018.11.02 7|¥Ez[Z=  Buy 275000 L9 -22.7 -18.0
2018.11.07 AMQEA Buy 275000 L3 -23.1 -18.0
2018.11.13 M QEA Buy 275000 Lo - -
5-0il(010950) FASEHA LIS * BEIL2 CRALA R 1
FHEEYUR IR EXte|d HEFL =YX 22|12 (%)*

Fot A HYFIHEZO|

(3) e i {ESPR))
2016.11.17  AQEA Buy 130,000 =23 -353 -33.1
2017.01.11 A QEA Buy 130000 =23 -35.3 -329 )
2017.02.03 7|YE2ZT  Buy 130,000 L3 -33.0 -22.7 (") S-Qil
2017.04.19 7 %EE =9 BUV 130,000 i—?—§ -31.0 -17.3 195,000 - Pt
2017.0530 AtHEA Buy 130,000 w23 -306 -17.3 '
2017.06.12 AMEZZ  Buy 130000 w23 -30.4 -17.3
2017.06.26 AEZIZ  Buy 130000 =23z -30.1 -17.3 ,_l L
2017.07.10 A9E3Z  Buy 130000 =23 -29.4 -11.9 130,000
2017.07.27 7|9H2|Z  Buy 145000 =23 -17.9 -12.1
2017.09.27 Mi=2|Z  Buy 165000 =23 -22.1 -20.0
20171017 AgEx Buy 165,000 w23 -216 -20.0
2017.10.31 7|gE2|=  Buy 165000 T3 -23.7 -20.0 65,000 -
20171129  AtgiEA Buy 165000 w2z -26.0 -20.0
2018.01.30 7|QHz2|Z=  Buy 165000 =23 -26.8 -20.0
ol OO B

18.05.31 AtSiEA Buy 165, 25 -28. -20. ‘ ‘ ‘ ‘

2018.07.16 7|¥HZ[=  Buy 165,000 =3 -2819 -20.0 1611 174 17.10 184 18.10
20180727 7|YEH2|Z  Buy 165,000 w23 -286 -20.0
20180917 7|9E2|Z Bu 165000 w23z -28.5 -19.7
2018.09.27 1 A@n -20.4 -16.7
20181029 7|¥EHZ|Z  Buy 150,000 =23 -20.3 -17.3
2018.11.13  ArQEN Buy 150,000 =23 - -
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2017.01.11  AQEXM Buy 370000 =93 -32.1 -230 -
2017.0131 7|gEz=  Buy 370,000 =93 -31.8 230 (@) Lastet
2017.0206 AFRE3Z  Buy 370,000 =23 -30.9 230 g00000 - S
20170221 A8EaZ  Buy 370,000 =23 -30.4 -22.3 :
2017.0303 &9=aZ  Buy 370,000 =23 291 -197
2017.0405 AtQIEA Buy 370000 =23 -287 “191 450000 |
2017.0420 7|9E2|Z  Buy 370,000 =23 272 -16.4 '
2017.06.26 AtSl=al=  Buy 370,000 =93 -26.9 -16.4
20170710 &8=ajZ  Buy 370,000 =23 -26.4 -11.8 300,000 |
20170720 7|8=a|=  Buy 370,000 =23 214 1011
2017.0929 7|¢=a|=  Buy 430000 L=9= -105 -8.0
20171027 7|9Ea]=  Buy 495000 Lo= 177 -14.4 150000 |
2017.11.29 AR Buy 495000 =93 7.4 117
20180118 J|glEa|=  Buy 560000 Lo -232 =212
20180201 7|9i=2|=  Buy 560000 Lo -288 212 0 ‘ ‘ ‘ ‘
2018.04.04 MM Buy 560000 =23 -30.2 -21.2 16.11 174 17.10 184 18.10
20180502 /|gHa=  Buy 560,000 =23 -320 212
2018.05.31 AtQIEA Buy 560,000 =23 3411 212
2018.07.25 7|9E2|Z  Buy 490000 L9= -276 -20.2
201811029 7|glE2|=  Buy 490,000 =93 277 -20.2
201811.07 AFQIEA Buy 490,000 Lo -27.9 -20.2
20181113 AQEAM Buy 490,000 w93 - -
SKC(011790) EASZHA LI * B Ch A 1
FHEREYX  XIEHY EXto|A EHFFoF HEXt 22| &(%)*
@) B2 HDER) FIH U PRI HEZRO|
= o = L\
20170111  AQYEM  Buy 41000 w93 -25.0 -17.3
2017.0210 7|9=z|Z  Buy 41000 =83 -24.9 -16.1 (#) i’;cx
2017.06.26 AtelEalZ  Buy 41,000 =93 245 -148 80,000 - scadi
2017.07.10  AQ=a|Z  Buy 41,000 =93 -23.1 65
2017.0808 7|9=a|=  Buy 47,000 =93 -20.7 -17.9 60,000 |
20170911  7|9=aZ  Buy 54000 LB 247  -196 4,_|—'_L
2017.11.09  7|9l=a|=  Buy 54000 =93 -23.8 193 40000 |
2017.11.29 AR Buy 54000 =93 212 9.3
2018.02.06 7|9Eal= Buy 54000 =93 -24.3 93 50000 |
2018.05.04 7|9=2|=  Buy 54000 =93 246 93
2018.0531 AtQIEM  Buy 54000 =93 -243 93 o
2018.07.05 7|9E2|Z  Buy 54000 =93 -23.9 93 611 174 710 184 1810
2018.0807 7|9=a|Z  Buy 58,000 =93 -21.0 -18.4
2018.09.11 7|9Ha|Z  Buy 58000 =93 -24.9 -18.4
2018.10.25 7|9l=a|Z  Buy 50,000 =93 -32.8 -30.0

2018.11.13  APEY Buy 50,000 2= - -
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2016.11.17  MYPEAM Buy 480,000 L2z -31.2 -19.7
2017.01.11 MAEM Buy 480,000 25 -29.0 -17.6 (g) — RHP0Z
2017.02.03 J|¥9eg|= Buy 480,000 25 -28.9 -17.6 750.000 ESESES]S
2017.0206 4rdE2|Z Buy 480,000 L3 -27.6 -15.2 ’ ]
2017.02.21 AMoieEE| = Buy 480,000 E2X-1 -27.2 -15.2
2017.03.03 AEZ[Z  Buy 480,000 L2z -26.6 -15.2 600,000 1
2017.04.05 AP EAM Buy 480,000 L2z -26.5 -15.2
2017.04.28 JlgEee|= Buy 480,000 25 -26.4 -15.2 450,000 -
2017.05.30 MARM Buy 480,000 25 -26.6 -15.2
2017.06.26  AFQEZ|Z  Buy 480,000 23 -26.7 -15.2 300,000 1
2017.07.10 AFQIEZ|Z  Buy 480,000 L%z -26.6 -15.2
2017.0801 7|g=2|T  Buy 480,000 =93 265 152 0000 |
2017.08.04  AQIEZ|Z  Buy 480,000 L2z -26.2 -15.2 '
2017.08.21 AQiEE| I Buy 480,000 25 -25.4 -13.2
2017.09.13 SR =R=l = Bu 480,000 25 -25.1 -13.2 0 ! j ! j
2017.10.11 14 %U—_[I. -18.6 -16.0 16.11 17.4 17.10 18.4 18.10
2017.10.31 J|¥E2|Z  Buy 480,000 ¥z -22.2 -16.0
2017.11.29  MglEA Buy 480,000 L2z -22.8 -16.0
2018.01.18 7|YEEZ|Z  Buy 550,000 L2z -25.9 -22.3
2018.02.09 Jlgee|= Buy 600,000 25 -26.5 -20.9
2018.04.04 MARM Buy 600,000 25 -279 -20.9
2018.05.03 7|YEZ|Z  Buy 600,000 2= -28.1 -20.9
2018.05.08 AMHEHEB|Z  Buy 600,000 L®= -28.4 -20.9
2018.05.10  AER2[Z  Buy 600,000 2= -28.6 -20.9
2018.05.14  AQIEZ[Z  Buy 600,000 L2z -30.0 -20.9
2018.05.31 MAEN Buy 600,000 25 -34.3 -20.9
2018.08.01 7|¥9E2ZT  Buy 520,000 2?3z -43.3 -32.2
2018.11.13  AtHEAM Buy 360,000 L2z - -
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2016.11.17  ArQIEA Buy 370000 =23 -36.4 -224
2017.01.11  AFQEAM Buy 370000 L3 -34.8 -209 (@) cigtest
2017.01.25 7|Y¥E2|Z  Buy 370000 =23 -34.0 209 40000 IET
2017.02.06  AFYEZ|Z  Buy 370000 =23 -32.7 -20.7 000 1
2017.02.21 AYEZ|Z Buy 370000 =3 -32.2 -20.7
2017.03.03 AFAEZ|Z  Buy 370000 =3 -32.1 -20.7
2017.04.06 7|YEEZ[Z  Buy 370000 =3 -32.4 -20.7 300,000 1
2017.0427 7|YEZ|Z  Buy 370000 L3 -32.5 -20.7
2017.0530 AHQIEA Buy 370000 =23 -32.2 -20.7
2017.06.26 AFYEg[Z  Buy 370000 =23 -32.3 -20.7
2017.07.10 AFYEZ|Z  Buy 370000 =3 -323 -20.7 150,000 |
2017.08.02 7|YEZ|Z  Buy 370000 =3 -32.1 -20.7
2017.0821  AFAEZ|Z  Buy 370000 =3 -31.8 -20.7
2017.09.13 AdEZ|Z  Bu 370000 =3 -31.7 -20.7
2017.10.11 14 Za -31.8 -276 0 ‘ ‘ ‘ ‘
2017.11.29  ArgEA Buy 370000 L=23F -30.5 -16.6 16.11 174 17.10 184 18.10
2018.01.15 7|YE2|ZT  Buy 400,000 L3 -18.6 -14.5
2018.02.26 7|YEZ|ZT  Buy 400,000 L3 -22.1 -14.5
2018.04.04  ArQIEA Buy 400,000 L3 -245 -14.5
2018.05.08 AFAEZ|Z  Buy 400,000 w23 -26.6 -14.5
2018.05.31  AFQIEA Buy 400,000 w23 -37.2 -14.5
2018.11.13  AHAEXA Buy 240000 =23 - -
IRE29IC(120110) EAISIHA L2 * EoH CHAAIE: 1
FHEPEUX KR EXte|A HEFob  HYR 22| 2(%)* ot Gl Ao A0
@) o HEEH) Pty HAEFEE 0|
2017.01.11  AFQEA Buy 100,000 w23 -24.0 -18.5
2017.02.09 7|YEZ|ZT  Buy 100,000 {35 -289 -18.5 o
2017.06.26  AQl=alZ  Buy 100000 =23 -29.1 -18.5 (#) 228UH
2017.07.10 AFAEZZ  Buy 100,000 {3 -29.8 -18.5 150,000 - LS
2017.08.11 7|Y¥EZ|Z  Buy 100,000 L{3 -29.6 -18.5 '
2017.09.29 7|¥E2|ZT  Buy 100,000 w23z -29.3 -18.5 120000 |
2017.11.13  7|YEZ|ZT  Buy 100,000 {3z -28.7 -15.3 :
2017.11.29  ArQlEA Buy 115000 {3 -346 -226
2018.04.25 7|YEEZ  Buy 115000 {35 -35.2 -226 90,000 4
2018.05.14 7|YEE2|Z  Buy 100,000 {35 -35.2 -337
2018.0531 AtAEAN Buy 100,000 w23 -35.2 -26.0 60,000 -
2018.07.31 7|YEZ|Z  Buy 100,000 w23 -35.5 -26.0
2018.0820 7|YEE|Z  Buy 100,000 L3 -35.5 -26.0 30,000 4
2018.10.22  AtiEA Buy 100,000 L3 -36.9 -26.0 o
= o5 - - ! i " i
20181113 AtYEA Buy 70,000 L3 1611 174 1710 184 1810
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