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Stock [Data
KOSPI (5/3) 2,196.32pt
52 = Z=Jts3¢ ESinby ESbSpll
£ /X X7} Y| 332,000¢ 224,0008
S2E -23.8% 12.9%
+olg =l A
M -0.8% -0.5%
6M -2.5% -7.0%
Y 8.4% 22.7%
Company Data
ERESS e 3,859 F
AT HefiZH3M) T
o=l XEe 6.4%
HiEF 4= E(19E) 1.2%
BPS(19E) 180,109¢!
EepESS SAET0|x 9 1 9l 71.3%
EXX|E
(A2, IFRS 1) 2017 2018  2019F  2020F
=B 2,552.6 28025 29982 3,220.1
Fo|9| 72.4 872 107.4 1176
EBITDA 1153 1328 1577 1737
AEo| 67.3 71.4 9.4  106.8
#0|9| 51.4 56.7 74.1 81.0
DALl BN B 51.4 56.7 74.1 81.0
EPS(§) 13313 14,699 19,214 20,980
Z2E2(%,YoY) 2.1 10.4 30.7 9.2
PER(HH) 17.6 19.6 13.3 12.2
PBR(HH) 1.52 1.75 1.42 1.29
EV/EBITDA HH 10.9 11.6 89 8.1
A0|UE (%, 2.8 3.1 3.6 3.7
ROE(%) 9.0 9.3 11.2 1.1
EXHUSHIB(%) 58.9 67.7 60.6 54.3
Price Trend
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EXtelA BUY SeF&BO| CHoll E£XtelA BUY, SEFIF 3602 {X|pCt 26 |HELUTI o
SHEHFI 362t o AXIHR S TOF QNS Sl 2AtRt SRZFEEL 20| JHME[HA], WAL FHO
Qo] MAZY| CHH| +23% G&e 2102 J|HHECt, FXI|IMOZE= HMRLF B2B AA
HE 49 o MEE Eoff, AX0| 2XZMOZ Level-up & £ UL}
SHF&B 1Q19 HEI|E AN 2|F (e: 4og)
= 1Q19P 1Q18 (YoY) 4Q18 (QoQ) HAMA (xtol) e (Xtor)
=y 748.2 704.9 6.1% 674.8 10.9% 759.6 -15% 746.0 0.3%
Fo[2 349 22.9 52.6% 12.9 171.4% 30.6 14.1% 35.8 -2.5%
(OPM) 4.7% 3.2% 1.4%p 1.9% 2.8%p 4.0% 0.6%p 4.8% -0.1%p
X[t 20(2 25.0 15.7 59.4% 8.2 204.9% 23.0 8.7% 25.0 0.0%
XIE: SF&B, Fn Guide, 7125 H 2|AX|
SeF&B HEV|E X FYX| HE Y @ woiw)
Qe HE A HA 5 Xto]
2Q19€ 2019E 2020E 2Q19E 2019E 20208 2Q19€ 2019E 2020E
liE=pl 704.9 3,036.4 3,262.3 6915 2,998.2 3,220.1 -1.9% -1.3% -1.3%
o[ 17.1 105.9 1155 18.2 107.4 117.6 6.4% 1.4% 1.8%
(OPM) 2.4% 3.5% 3.5% 2.6% 3.6% 3.7% 0.2%p 0.1%p 0.1%p
X|HZzEZz20(2 10.8 72.1 79.7 1.9 74.1 81.0 9.8% 2.8% 1.6%
A I3 2lAMK]
SFB HZIIE 4F 0| P MY
(TS Alotgd) 1Q18 2018 3Q18 4Q18 | 1QI9P  20Q19E  3QI9E  4QI9E 2018  2019E  2020E
=y 704.9 646.6 789.4 661.7 7482 691.5 841.7 7169 | 28025 29982  3,220.1
(YoY 11.4% 9.8% 7.8% 10.5% 6.1% 7.0% 6.6% 8.3% 9.8% 7.0% 7.4%
IGIPNE= 4456 356.4 4837 355.2 4502 3748 4933 3858 | 1,6409 17042  1,789.0
(YoY) 4.9% 2.3% 4.7% 38% 1.0% 5.2% 2.0% 8.6% 4.0% 3.9% 5.0%
z0188 2165 2336 2585 2687 256.1 2732 303.7 2828 9773 1,1158  1,249.]
(YoY) 15.4% 15.8% 12.8% 23.9% 18.3% 17.0% 17.5% 5.3% 17.0% 14.2% 11.9%
AtE 425 43.1 468 50.5 416 43.1 443 4738 183.0 176.8 180.7
(YoY) 109.1% 11.0% 14.5% 28.7% -2.2% 0.0% -5.4% -5.3% 31.3% -3.4% 2.2%
Jet 0.3 0.4 0.4 0.4 0.3 0.4 0.4 0.4 1.4 1.4 1.4
1=/ 444.0 367.8 480.9 3399 1487 386.2 4905 3705 | 16326 16959 17807
(YoY) 53% 62% 415% -0.3% 1.1% 50% 20% 920% 40% 39% 50%
eiole 229 13.2 383 12.9 349 18.2 415 12.9 87.2 107.4 117.6
(YoY) -23.9% 51.2% 28.4%  244.4% 52.6% 38.3% 8.2% 0.0% 20.5% 23.2% 9.5%
(OPM) 3.2% 2.0% 4.9% 1.9% 4.7% 2.6% 4.9% 1.8% 3.1% 3.6% 3.7%
RIGIENE= 17.8 6.6 32.9 6.0 28.7 11.0 35.7 6.4 633 8138 89.6
(OPM) 4.0% 1.8% 6.8% 1.7% 6.4% 2.9% 7.2% 1.7% 3.9% 4.8% 5.0%
=0|19E 49 6.2 5.7 6.8 5.7 6.8 5.4 6.7 23.6 245 26.9
(OPM) 2.3% 2.7% 2.2% 2.5% 2.2% 2.5% 1.8% 2.4% 2.4% 2.2% 2.2%
Atg -05 -0.1 -06 0.4 -0.2 0.0 0.0 0.2 -0.8 0.0 0.0
(OPM) -1.2% -0.1% ~1.4% 0.8% -0.5% 0.0% 0.0% 0.4% -0.4% 0.0% 0.0%
Jlet 0.6 0.3 0.3 -0.4 0.6 03 03 -0.4 0.8 0.8 0.8
CIAXH S 0.0 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.3 0.3 0.3
1=/ 7.1 64 322 58 280 108 350 62 61.6 80.0 87.8
(YoY) -274%  1203%  605% =X | 637% @ 681% 87% 58% | 403%  300% 97%
(0PM) 39% 1.8% 67% 1.7% 62% 28% 7.1% 1.7% 38% 47% 49%
Moo 20.6 8.1 35.4 7.2 31.6 15.6 38.9 10.3 71.4 96.4 106.8
g7120]9 15.7 6.3 26,5 8.2 25.0 11.9 29.5 78 56.7 74.1 81.0
X|HiZFEF 2012 15.7 6.3 265 8.2 25.0 11.9 295 7.8 56.7 74.1 81.0
(YoY) -339%  211.2% 26.8% 74.9% 59.4% 88.0% 11.1% -4.9% 10.4% 30.7% 9.2%

It=z: SeF&B, 7155 2IM4|




SelFeB 2019.5.7
Y Skipjack YIAIMl 0| I JP: 2018 E] FA| St2t Mgt 2019EH0|= SEtM| X|& MY
olz /8 k] 28 3d 19 58 od 79 8d o#| 108 g 2%
‘07 1,030 970 970 1,070 1,230 1,300 1,420 1,550 1,390 1,475 1,410 1,500
'08 1,560 1,460 1,520 1,650 1,800 1,945 1,930 1,840 1,800 1,500 1,170 850
‘09 1,025 1,220 1,140 940 1,190 1,450 1,450 1,380 1,150 865 850 1,030
'10 1,075 960 1,085 1,365 1,530 1,705 1,560 1,326 1,215 1,080 1,232 1,305
1 1,515 1,590 1,475 1,680 1,840 1,905 1,620 1,845 1,975 1,830 1,910 2,005
12 2,030 1,930 2,090 2,195 2,198 2,200 2,240 2,280 2,350 2,210 1,900 1,900
13 2,075 2,195 2,325 2,320 2,195 2,020 1,850 1,880 1,875 1,770 1,570 1,400
14 1,275 1,225 1,175 1,225 1,485 1,710 1,800 1,600 1,280 1,200 1,180 1,180
15 1,150 1,150 1,010 1,035 1,070 1,200 1,400 1,500 1,390 1,140 1,000 1,000
16 1,000 1,170 1,600 1,610 1,500 1,400 1,400 1,450 1,450 1,400 1,500 1,625
"7 1,700 1,700 1,500 1,690 1,700 1,900 1,950 1,980 2,100 2,300 2,000 1,800
18 1,550 1,480 1,700 1,800 1,600 1,600 1,300 1,450 1,650 1,525 1,400 1,300
'19E 1,280 1,480 1,600 1,450 1,400 1,400 1,400 1,500 1,500 1,350 1,250 1,150
Xt=: Thai Union, 7|25 2|AX|(2019 5% O[F 4X= ZrAb IHEX])

/e8] 221t Skipjack YFAIMQ 7] B 0| Y IPY

= 1Q17 2Q17 3Q17 4017 1Q18 2018 3Q18 4Q18 1Q19 2Q19E 3QI1%E 4Q19E
St (Y/EH) 1,154 1,129 1,132 1,108 1,073 1,078 1,126 1,128 1,125 1,150 1,160 1,160

(YoY) -4% -3% 1% -4% 7% -5% -1% 2% 5% 7% 3% 3%
MAEEK|($/MT) 1,633 1,763 2,010 2,033 1,577 1,667 1,467 1,408 1,453 1,417 1,467 1,250
(Yoy) 0% 17%  40%  35% 3% 5% -27%  -31% 8%  -15% 0% -11%
Xt&: st=223, Thai Union, 7|53 Z|AX|(2Q19E 0|2 &= HAF JHEX|)
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CIEY RO/ STt F0] 2 I+ Skipjack SH2A|M| Z0|
($/E)  mwm UOJOHQTIIHEN e YOIEQETHED (%) ($/MT) orEse=
2,500 ; = IOI=UEI} YoY(D) - 40 2,500 - EERdE

zZagzoz AT s B
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<N
4
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L 0 \/,
1,000 - 1,000 1 Vo B Yoz
=7 d7|0f| of7} St
co0 - 20 s00 | OIRAgolM lel opret
] Mo ot 35
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XtZ: Thai Union, 7|25 2|AMX] Xt&: Thai Union, 7|53 Z|AX|
Skipjack @W2A[N| 30](2008~10) Skipjack W32A|M| 30](2011~134)
($/5) '08 ‘09 '10 ($/E) ah 12 13
2,500 A 2,500 A
2,000 2,000
1,500 - 1,500 -
1,000 - 1,000 -
500 - 500 -
19 22 3¢ 49 52 6 7€ 8% og 0¥ 11¥izdg T8 22 3¢ 4% 52 6™ 7€ 8% o lo¥1I¥I2¥®
XtZ: Thai Union Xt&: Thai Union
Skipjack Z2A[A| 2:0[(2014~164H) Skipjack 22AIA| 20](2017~194)
($/2) 14 15 16 ($/2) "7 "8 19
2,000 - 2,500 -
1,500 - 2,000 -
1,500 -
1,000 -
1,000 -
500 -
500 -
12 28 3¢ 4% S5€ o2 7€ 8" 9" 0€ 1€ 2g 12 29 38 4% 5¥ 6" 7€ 8 og oE g i2d
Xt=: Thai Union Xt&: Thai Union, 7|53 Z2|AX|
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SQIFEB 2019.5.7
LR H AN (o9l doe) TR AENE (Sl doed)
128 &M, IFRS ¢Z 2017A  2018A  2019F  2020F 2021F 12§ &M IFRS ¢E 2017A  2018A  2019F 2020F 2021F
= 25526 28025 29982 32201 34661 QX 629.1 6314 6678 7138 7599
=240t 19351 2,189.2 23245 24924 26809 olg U AFERR 65.0 233 28.3 283 23.4
==l Bl 6175 6133 6737 7277 785.1 RPN 8.3 1.7 1.7 1.7 1.7
THEH| 545.2 526.1 5663  610.1 656.9 =2 o 7IEH2 2445 2411 2563 2752 2962
Fo|9| 72.4 87.2 107.4 117.6 1283 TH O XpAR 3039 3494 3656 3927 4227
EBITDA 1153 132.8 157.7 173.7 189.1 J|EFRSXHA 15.7 17.6 17.6 17.6 17.6
FQee -50 -158 -11.0 -108 -105 HIREXM 740.1 7722 8049 8318 8540
O| Xt 13 1.9 22 22 1.9 EXpRHet 34.8 326 326 32,6 326
O|XHH|-& 9.6 13.2 13.2 13.0 12.4 SERRA 4842 5422 5750 602.0 6243
QletatEole 40 1.8 2.0 2.0 2.0 St 74.7 79.8 79.6 79.5 79.4
Qe as 2.4 35 2.0 2.0 2.0 J|EH| R &R 1464 1176 1177 177 1177
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XREA 1369.1 1,403.6 14727 15456 16139
7|Et 1.7 -2.8 0.0 0.0 00 Hf3% 403.4 3417 4576 4611 4517
gelMixt2Eo| 67.3 71.4 96.4 106.8 117.7 UK ! J|EHHR 2944 2493 2578 2673 2719
HolMHI& 15.9 14.6 223 25.8 285 SHII138RH 89.3 710 1785 1724 1524
HEA =L 51.4 56.7 74.1 81.0 89.3 J|EIS S Ay 19.7 21.4 213 21.4 214
FI1=0/9 51.4 56.7 74.1 81.0 893 HIRSEM 3725 4294 3201 3201 320.1
X|HiFFa0[9| 51.4 56.7 74.1 81.0 89.3 71288 3333 3920 2826 2826 2826
3zE U £ (%) J|EH| RS 39.2 37.4 375 375 375
=Y U 13.9 9.8 7.0 7.4 7.6 SMEA 7759 7711 7777 7812 7718
Jo|y sAE -1.2 20.4 23.2 9.5 9.1  X|Hix|& 593.1 6325 6951 7644 8421
EBITDA 528 2.9 15.2 18.8 10.1 89 PN 193 193 19.3 19.3 19.3
XHiF=F2012 Z22 2.1 10.3 30.7 93 10.2 2oz 110.1 1105 1105 1105 1105
EPS 5Z& 2.1 10.4 30.7 9.2 10.2 J|EfXHR -0.6 -0.6 -0.6 -0.6 -0.6
HZE50|2E(%) 24.2 219 225 226 22.7 J|EPR O | ol -147 -228 -228 -228 -228
SAO0|AE(%) 28 ER 36 37 37 0|0z 4790 5260 5886 6580 7357
EBITDA Margin(%) 45 47 5.3 5.4 55  H[X|Eix|& 0.2 0.0 0.0 0.0 0.0
K|t 33222012 &(%) 2.0 2.0 25 25 26 XE=EH 593.2 6325 6951 7644 8421
25 EH (ol e EXIXE (T -9, %, i)
128 &, IFRS €& 2017A  2018A  2019F  2020F  2021F  12® & IFRS ¢ 2017A  2018A  2019F  2020F 2021F
YRS IS 49.7 26.1 101.5 100.6 109.7  FYX|E(H)
Fo1&01d 51.4 56.7 74.1 81.0 89.3 EPS 13313 14,699 19214 20,980 23,127
Heige=ol It 78.9 88.4 83.6 92.8 99.9 BPS 153,682 163,896 180,109 198,089 218216
SYRAZ 2] 40.8 433 472 53.0 57.8 CFPS 33,763 37,610 40,865 45017 49,010
SR 2| 2.1 23 3.1 3.1 3.1 DPS 2500 3,000 3,000 3,000 3,000
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH<(HH)
7|EH 36.0 428 333 36.7 39.0 PER 17.6 19.6 13.3 12.2 11.0
FAUS SRS -657 -1026  -230 -365 -404 PER(%| 1) 20.6 228 15.8
OHEXHEL T (e 2 A -4.7 16 -152 -190 -210 PER(%|X) 13.2 13.7 12.9
T OXpArOZE A -145  -448 -162  -27.1 -30.0 PBR 152 1.75 1.42 1.29 1.17
O XN S 7| EFXH 2| 57} -32.0 -475 8.4 9.6 10.6 PBR(X| 1) 1.78 2.04 1.69
J|E} -145 =119 0.0 0.0 0.0 PBR(Z|X) 1.14 1.23 1.38
JEr3sE -149  -164  -332  -367  -39.1 PSR 0.35 0.40 0.33 031 0.28
EXgs sass -2329 -843  -81.1 -81.1 -81.1 PCFR 6.9 7.6 6.3 5.7 5.2
SR}t X|= -903 -89.7 -800 -80.0 -80.0 EV/EBITDA 10.9 1.6 8.9 8.1 73
QXA K 25 35 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S =13 -6.8 -3.0 -3.0 -3.0 HiE e (%, 2&F 33) 18.8 204 15.6 143 13.0
EXIRtAOI Y A(B T -18.8 22 0.0 0.0 0.0 YA E(% 2EF,03) 1.1 1.0 1.2 1.2 1.2
CHI| 28RO ZEA (ST -4.2 -3.4 0.0 0.0 0.0 ROA 42 41 5.2 5.4 5.6
J|E -120.6 9.9 1.9 1.9 1.9 ROE 9.0 93 1.2 1.1 1.1
NRes HaASE 180.1 164  -263 -305 -444 ROIC 7.8 73 83 8.5 8.7
XHU2o] ZSTHZA) 197.5 403 -1.9 -6.1 -20.0 HExHHIHE 1.3 1.5 12.1 12.1 12.1
23, HEdozgel SIHUA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 8.7 8.6 8.4 8.5 85
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 EN IS 1308 1219 1119 1022 91.6
g ax= 9.6 -9.6 -11.6 -11.6 -11.6 =X 3tlE 58.9 67.7 60.6 54.3 475
7|EL -7.8 -143 -12.8 -12.8 -12.8 O|XtE At & 7.5 6.6 8.2 9.1 10.3
JE3SE -0.2 0.1 10.9 10.9 109  BXU23 4226 4630 4611 4550 4350
sz PR &5%t -34 -817 5.0 -0.1 -49 =XUS 3493 4279 4210 4150 399.9
J|Xoig W AFERRE 68.4 65.0 233 283 283  NOPLAT 1153 1328  157.7 173.7  189.1
LG W HIHERR 65.0 233 283 283 234  FCF -53.6 -84.4 26.9 25.8 34.7
5 AN
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Compliance Notice

* YAt 58 3Y VIl ‘SRR’ YAFAME 1% O BRI UAX| &L
* YAte & ANRE VTP E= MBI AR HiSSH AHRO| &L

e 3 X220 F8FAEMAE X7 A EY WM & AEdo) dgE

o 5 X=0| AAE HBE2 2219 gAS B HrIot 2

o2 — o

EXto|AHSLHH(27HA) SHFIHE0|(274H)
sn 8
=y uxt extod =z A e () FHFINY)  ——ZEFI}
B B Y mz =
AE ot Fote|
S@FRB  2018/04/17 BUY (initiste) 300,008 6JH® -23.10 —19.83 400,000 4

N o = R B J
(049770)  2018/05/08 BUY (Maintain) 300,000% 6JHe 22.01 -17.50 300,000 -

2018/05/28 BUY(Maintain) 300,000 6748 -22.24 -17.50

2018/06/04 BUY(Maintain) 330,0009 6 -13.58 -7.58 200,000 -
2018/07/18 BUY(Maintain) 360,0009 6% -26.81 -24.58
2018/07/25 BUY(Maintain) 360,0008 6%  -26.56 -22.22 100,000 -
2018/08/03 BUY(Maintain) 360,0008 6% -1951 -7.78 0
2018/10/15 BUY(Ma!nta!n) 360,0009 6 -2093 -7.78 17/5/07 18/5/07 19/5/07
2018/11/05 BUY(Maintain) 360,0009 6% -21.17 -7.78
2019/02/11 BUY(Maintain) 360,0009 6% -27.09 -21.39
2019/05/07 BUY(Maintain) 360,0008 67H¥
*FIe £FFILE JIECR 12|88 MEGIUS.
EXtol Y H8I|F
71 HEI|F (6 ) e HEI|F(6HE)
Buy(0l<) AIRITHE] +20% O|4F =7t A5 ofl4t Overweight (HIZECH) AIETHY| +10% 04 =140l ofl4
Outperform(Al&=2E 42l) AFTHE] +10~+20% It 45 Ofl4 Neutral (58 AZTHE] +10~-10% HE o4
Marketperform(A| &2 &) AI&THE] +10~-10% Tt S o4 Underweight (H|5%2) A|IRTHH] —10% O|AF Xnistat oAt
Underperform(A&=2& 6tal)  AIFCHH| -10~-20% 7} 5t2f o4
Sell(0H &) AlZTHH] -20% O[St It Stef ofl 4
EXtsg Hlg 4 (2018/04/01~2019/03/31)
EXsg U= HIE(%)
B 176 96.70%
= 6 3.30%
i/ 0 0.00%
6 7I23d



