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g5 e IORAMAZZHE HC|§2 g2 CHSwI2t Flof Weqzt
(A, %, HY) = (214450 KS) (086900 KS)) (145020 KS)) (069620 KS)) (214370 KS) (AGN US)
Al7REH 3204 31,517 13,846 23579 7628 528376
e 2016 460 1333 1242 8839 468 169128
2017 545 1812 1821 9603 579 180,236
2018 - 2149 1,758 10136 642 173747
2019E - 2458 2028 10834 779 170,655
oioll 2016 141 752 633 259 257 (277,791)
2017 148 902 1,019 390 317 (4,035)
2018E - 931 604 262 358 17,345
2019 - 1,098 745 407 410 79622
gejojoE 2016 307 564 509 29 438 (164.2)
2017 273 497 56.0 41 547 22
2018E - 433 344 26 557 100
2019E - 447 367 38 526 467
0|2 2016 139 592 433 270 230 (174401)
2017 130 733 728 316 243 (7.215)
2018E - 727 665 183 302 5269
2019E - 885 586 313 352 61,185
PE 2016 274 320 244 263 379 -
2017 425 350 27 538 361 -
2018 - 405 210 1146 248 941
2019E - 333 238 67.0 213 85
P/B 2016 22 128 42 14 36 10
2017 31 128 35 33 38 08
2018E - 111 18 42 30 07
2019 - 87 17 41 28 07
ROE 2016 85 454 1838 55 95 -
2017 74 421 154 6.2 104 6.3)
2018E - 314 89 46 125 -
2019E - 296 72 73 135 69
EV/EBITDA 2016 167 246 142 199 245 -
2017 271 270 176 263 214 -
2018E - 289 138 320 168 1337
2019E - 241 109 264 145 96
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e

10 SK &=



THIRR|MA| Z 2 E(214450/KQ)

—_ nl 2
QUA| EXlOld 2RF7} s e
UA| EXeld EHF7
ETER)
CHAAIE w2z
HAEAE il

20190218 e 56,7009 o7t (1)

70,000

60,000 [

50,000

40,000 [

30,000

20,000 * * +
172 179 184 18.11

Compliance Notice

- SETME)E B ZAZARIE0] ATHE LE8S0| 2910] Ofz4g e Heiskn Slon; oliwol St gzl t ZHIgi0] AokNeH HEEINSs StolsiLc
- £ BA0] 912 30| 39 SA FARHETAIE 200l HYBSS HostD o QeI

- B HIAE JREAP}ES A 3 KOV AR FBE Aol gLk

- A NESEY S SiE7I Beistol St ofé) 2Pt QeI

- 524 Sxjoje Cign 2L

- SXFTIER3 £ (6 7HY 717 15%OA: — Ol / -15%~15% — 52/ -15%0]8t — Tj

SKSH RLIMA £XSE HIE (2019'H 2 182 7IF)

oj 9077% | =& 923% | OjE 0%

|

.
SK ’s'ecurities 11



SK Company Analysis

Analyst %2 Choongwoo.seo@sk.com / 02-3773-9005
THRAENE ZELUAMN
o ZAhg) 2016 2017 2018E 2019F 2020E ¥ ZAHLig) 2016 2017 2018E 2019E  2020E
SETM 1265 1123 1101 1537 1919 O 40 545 628 867 1129
SIS TARA 176 170 29 569 852 OpE|vt 151 184 246 B8 M5
ORI B 103 1 159 26 294 OfE o|<>| 308 36l 38 59 684
RITRFA 54 51 54 710 DHSZ0|2E %) 671 662 609 60 606
H|QEXAH 59 767 1439 1277 1188 umuu|gwa|u| 167 212 293 329 389
7|2 ERMA 260 38 295 295 295 giolojel 141 148 89 20 29
QBRI 208 212 56 543 522 gRI0[21Z (%) 307 273 142 231 262
DERA Ly} 3 468 327 257 H|Yg= EY) 6 10 39 53
TRESA 1793 1800 2541 2814 3107 aZgHlg 25 28 28 -36 -50
SEuy 62 69 103 134 165 QJsimza0l 2 3 0 0 0
L | 28 EK 0 0 30 30 30 HAYIHEXIS B0l 1 4 -10 0 0
HRIKISE Q! 7|Efts 30 39 41 59 77 NFEAZAIZ0 173 154 9 239 348
CF7|ZSTheky 3 3 3 4 5 NHASAIR0|2AE (%) 377 283 158 275 309
HISEE LY 7 0 33 3% 3% ARAIHEHOLK| 35 29 3% 58 84
27|28 0 0 245 245 245 AHBARio 138 15 6 181 264
T =R |2 I=] 5 0 0 0 0 ZCHARR0|O! 0 0 0 0 0
A | g 0 0 0 0 0 *HOlK|E Tt 0 0 0 0 0
S5 69 69 436 530 558 ej0[Ql 138 125 66 181 264
pATEEIE] 1716 1789 1883 2086 2372  =0|9E (%) 301 280 105 209 234
X2 47 47 47 47 47 pATIESES 139 130 88 203 286
X0 1226 126 1213 1213 1213 K[HRESHE 20]|Q1E(%) 3027 2378 1397 2341 2534
J|ERIE A QA 27 -50 1 1 1 HEHEE 1 4 2 2 2
p A EN 27 -50 3 3 3 zmzo|ol 40 119 65 180 263
o|elojo 469 50 634 837 1123 XuFEF 141 124 87 203 266
H|X| IR & 8 B 2 19 177 HEHEEF 1 5 2 2 2
XS4 1725 182 2104 2285 2548 EBITDA 152 161 132 358 381
RS 1793 1890 2541 2814 3107
SZSER FAEXX|E
o ZAheig) 2016 2017 2018E 2019F 2020E ¥ ZAHQiE) 2016 2017 2018E 2019E  2020E
FYasAzSE 61 60 71 %8 28 MEE%
E7]20[2Y2) 138 125 6 181 264 ES! 27 185 152 382 302
HjsiZASlRE 15 61 6 177 117 giolo|9] 124 52 400 1246 478
SHTAZITIAZH| 1 i) 21 23 21 NEASAIZ0|Y 70 111 355 1404 459
SUSRARAIZIH| 1 1 2 135 65 EBITDA 110 59 180 1702 65
7|} 4 40 4 3 3 EPS(HIEALR) 54 69 48 1292 409
RTRELNETY 53 -2 11 04 69 (%)
e \E}H o| 2B -44 -75 -8 -66 -68 ROE 85 74 48 102 128
THRIAZAETD 4 2 3 23 23 ROA 79 68 30 68 89
OIS 3 7[EpIRe] 27Ky 0 1 -10 17 18 EBITDADIR! B2 297 A1 413 B8
7|t 4 17 1 8 5 OPEM (%)
EHOlK| e 40 34 -50 4 -84 Q=HIg 20374 16369 10672 11508 11650
ErsHasE 1 4 -187 4 55 Hijule 40 38 207 232 29
ZERMZAET 20 57 184 0 0 SRR |RpE 638 498 283 409 478
OERAZINETP -14 68 202 0 0 EBITDA/O|KH| () 5677 20760 8048 11476 12222
OHRIAZASTP 4 -1 5 5 5  FEXE(®)
7|t 9 7 73 37 50 EPS(AIZARY) 1469 1369 8B 2047  28%
Teessass 46 57 172 0 0 BPS 18132 18894 18989 21,031 23911
L2 SEMSTHUA) 0 0 41 0 0 CFPS 1500 1507 1336 3641 3751
27| 28EIETHZA) 0 0 % 0 0 E e =1 300 300 0 0 0
PELTES TN 27 23 0 0 0  ValuationX|E (Hf)
Higkao| Xj2 -19 28 28 0 0 PER(%|T) %63 436 713 170 120
7t 0 6 -1 0 0 PER(%[X) 268 24  3%6 154 109
3{20| Z7HZA) 28 6 60 340 283 PBREA|T) 46 32 36 17 15
7|xeiz 149 176 170 29 569 PBREAIX) 22 17 17 15 13
7|arsiz 176 170 229 569 852 PCR 254 391 252 95 93
FCF 37 10 95 48 46 EV/EBITDA(%| 1) 442 296 465 71 59
X2 : ORMAZ2EE, K2 EV/EBITDA(%[X) 173 54 199 63 51
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