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SKO|.-H[0]44(096770)
SKO|'=H|o|d 4Q18 =Hx| H|
FOEE) - 4an8E 4017 (%YoV) 3018 (%QoQ)  HMMA (% diff)
O 12,1112 12,5539 35% 14,958.7 —19_0%§ 14,306.1 -15.3%
agoly 102.7 8453 -87.9% | 8358 -87.7% | 535.4 -80.8%
20| 2|(X]tH) ; 46.4 2955 -84.35§ 4443 —89_6%§ 351.5 -86.8%
AE: HEZZIS AMAME] ' '
SKO|'H[0]d AIAHEEE HETFA|
(M) 1Q18 2018 3018 4Q18E 1Q19€ 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
=S 12,166.1 13,4380 14,9587 12,111.2 10,9406 12,2379 12,4613 13,1168 52,6740 487566 51,171.0
Mg 86873 97727 10,900.1 83275 73332 85086 87547 95043 37,6876 3471008 36,4950
ofst 24390 25316  2,886.1 26461 25811 26144 25471 24412 105028 10,1838 10,014.2
2Ha|AHX 779.8 817.9 8227 760.5 719.0 7383 7357 7217 37809 29147 29242
MR 157.2 184.9 193.2 172.5 175.8 184.6 197.7 217.7 707.8 7758 853.4
7|Ef 102.8 130.9 156.6 204.6 131.5 192.0 226.0 2319 594.9 781.4 884.1
FHol|9 711.6 851.6 835.8 102.7 623.6 691.8 642.7 5778 25017 25359 27005
% OP 58% 6.3% 56% 0.8% 57% 57% 52% 4.4% 4.7% 52% 5.3%
He 325.4 533.4 408.4 -214.7 2212 303.7 360.3 3917 10525 12769 15927
ofst 284.8 237.7 3455 235.4 2953 267.8 168.2 682 1,103.4 799.5 4456
oA 128.6 126.1 132 117.6 104.9 110.9 104.0 98.8 504.3 418.6 4411
ML 44.8 59.3 71.8 259 35.2 51.7 55.4 63.1 201.8 205.4 204.8
7|} -72 -104.9 -121.8 -61.4 -32.9 -42.2 -45.2 -44.1 -360.1 -164.4 16.3
AFo|o 678.3 7441 696.3 63.1 586.7 655.0 603.1 533.8 21818 23786 25396
X|ufiz=0]2| 458.3 499.2 4443 46.4 436.9 4751 437.4 3923 14482 1,7417 21335
% YoY
s 6.8% 27.2% 27.2% -3.5% -10.1% -89%  -16.7% 8.3% 13.9% -7.4% 5.0%
Fole -29.1%  1022%  -133%  -87.9% -12.4% -18.8%  -23.1%  462.6% = -22.7% 1.4% 6.5%
Mol -41.7% 718%  -300%  -905% -135%  -12.0%  -13.4%  7460% -32.7% 9.0% 6.8%
X|Hfz=0le -45.9% 793%  -349%  -84.3% -4.7% -4.8% -16%  7455%  -31.2% 20.3% 22.5%
% QoQ
= -3.1% 10.5% 11.3%  -19.0% -9.7% 11.9% 1.8% 5.3%
dgoly -15.8% 19.7% -18%  -87.7%  507.2% 10.9% -71%  -10.1%
Mol 1.8% 9.7% -81%  -90.9%  829.8% 11.6% -79%  -11.5%
X|Hz=0le 55.1% 89%  -11.0%  -89.6%  841.6% 8.7% -79%  -10.3%

A= Hel=538d EIMAHE
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S-0il(010950)

S-0il 4Q18 =M% H|m

(HA9) 4Q18E 4Q17 3Q18 (% QoQ) Cali N EN (% diff)
= 5,349.1 5,814.4 7,187.9 -25.6% 7,079.2 -24.4%
Fol -92.3 369.3 315.7 M 310.9 -129.7%
20[9J(X|uH) 56.7 386.9 2299 753% 201.3 -71.8%
AE: HEES2SA 2AHAME '
S-Oil ARYREE UEFHA|
(Ho9) ‘ 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
= 54109  6,003.1 71879  5,349.1 55635 57745 59038 60757 239511 233175 25251.6
HS 43413 4,754 5,728.1 39784 40173 41338 42312 44241 188019 16,8064 18,5655
Mastet 690.2 829.3 1,050.4 903.0 1,074.1 1,162.1 1,195.6 1,169.9 34729 46017 47382
2R 379.5 419.7 409.4 467.7 4721 4786 477.0 4818 1,676.3 1,909.5 1,947.9
Feol9 2545 4026 3157 -92.3 3743 265.1 408.7 372.0 880.6  1,420.1 1,539.2
%0P 4.7% 6.7% 4.4% -1.7% 6.7% 46% 6.9% 6.1% 3.5% 6.1% 6.1%
B 90.4 305.2 170.4 -259.2 177.7 24.4 163.4 140.6 306.8 506.1 574.4
Mostet 81.0 16.5 102.1 79.7 100.0 1421 147.7 138.9 279.3 528.7 562.1
=88 84.1 80.9 432 87.1 96.6 98.6 97.6 92.6 2953 385.4 402.7
A|Eolel 258.2 2145 315.5 75.7 367.3 408.1 401.7 440.0 8639  1,617.1 1,686.2
20| 2 (X]ul) 188.7 163.2 2299 56.7 275.5 306.1 301.3 330.0 638.6 12129  1,264.6
% YoY
o= 4.1% 28.7% 37.9% -8.0% 2.8% -3.8% -17.9% 13.6% 14.6% -2.6% 8.3%
Aol -23.7%  243.2% -42.9% HT 471% -34.2% 29.5% =X -35.9% 61.3% 8.4%
ANIEolof -50.3% 201.7% -40.1% -85.6% 42.3% 90.3% 27.3% 481.2% -47.5% 87.2% 4.3%
20|24 (X|uH) -52.1% 143.9% -42.3% -85.3% 46.0% 87.6% 31.1%  482.0% -48.8% 90.0% 4.3%
% QoQ
o= -6.9% 10.9% 19.7% -25.6% 4.0% 3.8% 2.2% 2.9%
FHo|Y -31.1% 58.2% -21.6% HH sH -29.2% 54.2% -9.0%
Mol -51.0% -16.9% 47.1% -76.0% 385.2% 11.1% -1.6% 9.5%
202} (X|HH) -51.2% -13.5% 40.9% -75.3%  385.9% 11.1% -1.6% 9.5%
Xt2: S-0il, HE2|ZZ2ZSH 2| ME

4 Meritz Research



ox
40

Compliance Notice

S MEe AY S AFHIX|QF 2Ect AR0| giEULLE PAle & A=l HgE S50 AGSIAe #AVE glen 20199 18 14 S & Xt=ol AgE
59 R7E5HDR, CB \PO AYEY 5) Ll 2tasto] X eofg 7 MR FodeiR] USUTH DAts 20199 18 14 Sixf & XI=0] AgE 559
22 1%014 HFoll UX| AELCHL AL ZASEAM FYXt= 20199 12 14Y oixf 5 K=o ¢gE 552 X228 ERoll UX| &L 2 Xt=0|
ArE Lgse 2olo) 9\7@% Beop HFEhn o), ol BEE QRi0lLt 2HIglo| HYEINUSS HOIBILICEL (XL L23)
& A2 EXXES XN Ut Hle HENESE2 SHQE HiRks A=YULCH & AR0| +FEH USSR YA 2IMIMES FERIZN APt
Ll 2 Qlon HetyolLr AHEE B EELUMHL & XAIRE 0|8otA=R2 & A=et HEsh £Xte] & Z2FES RHle| HEo=Z stAI7| HIZLC
E2S 3 AR co6d 12 7URE 7|E P AR g2le|A bl
71 g 2 FHVIEY AN 1U4E7 BHETIE| FHE=9| ol SESUES 20| Exte|A HIg
FH7IEY Buy FHVIEY AT 1 HHE T +20% 0]
it 1t . o
lrading Buy 7|12 XM 1 47t BAFEIIHH| +5% O[A ~ +20% 0|gt BN 955%
B7ich| 453
Hold RRIEY B L2 BB -20% 014 ~ +5% 0Jg 59 45%
Sell FTIIEY 2 14t BEE T —20% O] ifj1== 0.0%
At A7IEHT|E Ao ARHIS Ch| HOU|E0| a2 =4 2018 122 31Y 7|Fo=
. _ 22 192t 2EXNAEN I
Ziii'ﬂm =z Cveneant (B1E=E) %lﬂér i\ec;?x%céz lu\H%m
T 358 Neutral (B&)
Underweight (HIS&A)
SK O|'cH]|0] M (096770) EASIHA LIS * RE7I AR 1
ZH = ExtolA EFt BER 12| &(%)* o 9 HERo} Mso)
SEUR Yy (%) HE  AnEE)
2017.02.06  J|¥E2Z  Buy 240,000 =93 -343 323 @ SKoJwHo]
2017.0206 AMYHEZT  Buy 240,000 =93 -343 323 300000 - H=of
2017.0303 MYHEZT  Buy 240,000 =935 -338 -30.0
2017.0405 MYEM  Buy 240,000 &9 -334 -29.2 — | L] L
2017.04.26  J|YERT  Buy 240,000 =93 324 273 200,000 1 W
2017.0530 MYEM  Buy 240,000 £935 324 273
2017.06.12  AiE2|m By 240,000 &9 -325 273 100,000 |
2017.06.26  Ais2lm By 240,000 =93 -326 273
2017.07.10 A2z Buy 240,000 =93 -323 -26.0
2017.07.28 JI¥HAT  Buy 240,000 &9 -31.0 -20.2 0 : : : :
2017.09.13 A4 Buy 240,000 =93 -30.4 -18.3 171 17 1712 186 18.12
2017.09.27 A2 Buy 275000 k9% -26.3 -236
20171017 AM4EM By 275000 k9% -255 236
2017.11.03  JI¥HAT  Buy 275000 k9% 253 -209
2017.11.29  MYEM  Buy 275000 =93 -26.0 -20.9
20180201 J|¥HAT  Buy 275000 k9% -26.1 -20.9
20180516  J|¥E2Z  Buy 275000 k9% -26.1 -209
20180531  MYEM  Buy 275000 =93 -25.9 -20.9
201807.03 J|¥HAZT  Buy 240,000 =93 -19.5 -15.8
20180730 J|¥HAT  Buy 240,000 =93 -18.4 -10.4
20181001  AEM By 275000 k9% -223 -18.0
2018.11.02 J|¥HAZT  Buy 275000 k9% -22.7 -18.0
2018.11.07  AMEM  Buy 275000 k9% -23.2 -18.0
20181113 A2M By 275000 k9% -27.8 -18.0
2019.01.08  AE=2m By 240,000 £9% -25.2 244
2019.01.14  AHERIZ  Buy 240,000 L% - -
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$-0il (010950) EASIHA L4 ¥ RSN AR 1
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YR 4y (2) T (e )]

2017.0203 JI¥HAT  Buy 130000 =93 -31.2 -22.7 @ Soi

2017.0419  J|¥HAT  Buy 130,000 £93% 286 173 195,000 - B}

2017.0530  MYEM  Buy 130,000 =93 -28.2 -17.3

2017.06.12  AHIT  Buy 130,000 k93 280  -173 [ |_L
2017.06.26 AHIT  Buy 130000 =93 -27.9 -17.3 130,000 -

20170710 MgEElZ  Buy 130,000 =93 270 -119 M
20170727 JlgEEE  Buy 145,000 =93 -17.9 -12.1 65000 |

2017.09.27 AHIT  Buy 165000 =93 221 -20.0

20171017 MYEM  Buy 165000 =93 216 -200

20171031 JlgEET  Buy 165000 =93 237 -200 0 : : : :
2017.11.29  MiEH  Buy 165000 =93 -26.0 -200 171 77 1712 186 1812
201801.30 J/gE2Z  Buy 165000 =93 -26.8 -20.0

20180426 JlgE2Z  Buy 165000 =93 278 -20.0

20180531  AMYEM  Buy 165000 =93 -28.8 -20.0

2018.07.16  J/gE2Z  Buy 165000 =93 -28.9 -20.0

20180727 JlgEaE  Buy 165000 =93 286 -200

2018.09.17 JlgEaE  Buy 165000 =93 285 -197

2018.09.27 14 Aot 204 -167

20181029 J|¥EEZ  Buy 150,000 =93 -20.8 173

2018.11.13  MEM  Buy 150,000 =93 273 -17.3

20190108 M=z Buy 130,000 =93 -26.3 246

20190114 M=l Buy 130,000 =93 - -
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