SK ChEHol~ (078140/KQ | OH(FA)) | T.P 19,000 #(FAl))
COMPANY Cst D240} HE ZEZa|oR ok At 2ja

Ana |ysi S CHEUOIAL TS Q12 ZAlo| B2B ARIS 5t QUL DHEHIZS SIRHEAR 60%,

O[OKERIR 30%, OIAIRE 10% O[Tt BIEd} olokEAiolo| adatnt ShH| SAle| ¢
2 ET ooz M2F =0|Ct o ofjEoHo| 34 24.8%, 2017 H 10.6% 4%t
8t ZUOICH AIBIAL PRK TIFIBIE £2 2712 QF¥A MFo| 7453 HYo|Ct
719k 2017 WoOlI= HRAIR 527} 2|4 Zolct,

O||
E

|~ HZT|Z AlE7| DHZOH 23 4%, YOI 43.6% =7}
SK securities
o ies ARIREER wiES o] FAloHA] AR miEHlEe sHEdR
60%, SoFEdE 30%, SMEEEAE FAH8) 10% W9lz S5t sPdRat ook
T = 4971 F7klAA S8 Aol 24z 10%H Ad4st, offse =2 4
2 gt Aos YT

Ao} OIIBRIR T|uho| YUY B 2f MY
_1_:'_'__

Analver A ARSdaE ZFsAL g Ae] R S Asolrt At sFEE B R =Tt oF

nalys
SER| Hog g oNREE 9 AFEE b A ARl celEdat 18
tgha@sk.com Azt 257104 7ol ek 53] abgEolds Aol s HSshL
AT glom o] RRolx vz B0l sk At P&K TRTSHAE 833%) A

Company Data A w837k S ] miEde] 42.8% S7IRE 30 ol¢ke Z1SYr sk7Iet

N 55 oY e AAT olo}A Auto

%"%HZFA—!—)F 1’109 D|_|'-7|<— 2017 l_oﬂE ]- 101 10 ]E]-

R 0 B

i 50 & S| Al 52 MOt BHRI} AE A 2

A|7psoy 1608 2lgl ot/ @9 s v o, T/ 227 05 2o

zaFs TRt 1A} AR ZEZEQE Vo R 9o AT R FAPL ojojd o]

HES(R) 5093% _ _ _

__,}Dlgéll_é_t} 720% ot AFEES 7INEoR sk AL BFIE Fol sl oeREdwo] QMg
=eRIZE 330% ‘o) 7¥sd cpdeltt. At A AR sRE7)el 214E 74°1E’r 2016 4 wiEH
Higi40lE 030% _ )

i 2 24.8% ‘st 732 A, FUelelo] 352% SIS 116 o=z 4%t 2017
Stock Data ol miE} Fo]olo] 10%H] e ot
Z716/10/05) 14500 &

KOSDAQ 68544 pt
5275 Beta 110 QJOIME 8l EXIX|E
525 2t 15900 & 7= cig| 2013 2014 2015  2016E 2017  2018E
525 E[M7} 8780 & TENT o 438 522 586 732 809 892
60% B 72Ch3 18 92 yoy % 14 191 125 248 106 103
o100l o3 61 64 86 116 129 141
71 9 Mrpaols yoy % 719 41 344 352 120 89
— EBITDA o1l 69 73 9% 125 137 148

e o sus (@ Mool o8l 64 69 2 120 133 146

N =O0|YX|HFR) A 50 54 7 3 104 114

N goo8% % 140 122 146 158 160 158

e 2 EBITDA% % 157 139 161 171 170 165

o = 20|28 % 120 109 128 132 133 132

s : EPS 2 450 491 645 838 937 109

PER b 92 181 155 165 148 135
PBR B 11 20 20 24 21 18

TIScE| oM S EVEBTDA b 56 15 103 110 94 83
i3 24| 3% ROE % 20 18 138 156 151 145
o2 18w6|  20T% afi02 ot9) 82 88 45 s %8 338
742 388%| 399% e % 153 148 162 164 153 144




SK Company Analysis

Analyst SIE}7| tgha@skcom /02-3773-8872

27
LM 2015 2016
(@) 1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE
e 139 157 135 155 174 191 182 185
goiolol 16 % 20 2% 2 3% 29 27
AEo[el 15 8 20 29 2 37 30 27
20[0l 12 21 16 23 19 29 23 2
Yov (%)
e 34 128 126 26 21 219 341 192
@oiolol 91 350 583 376 590 340 457 119
AfEo[l 108 333 395 730 729 340 464 67
20[0l 137 169 365 1107 712 B9 474 95
Rz K5
= olE
P& TS QIAITME] QIRIR 2K (eiot ol
2012 2013 2014 2015 2016
eSS 17 37 36 46 61
20[2l 7 19 15 3 28

A= SR, SKSH FEK|



C2 A0 A(078140/KQ)

Sxjo| W EXeE  =EF
20161010 o 190008 @)
20160905 O 190009 20000 - L =gz}
20160504 O 18000&
20160419 TS 170008 18000 1
20160202 JIlE 17,0004 16,000 | .
20160118 ES 15000 oo |
20151005 O 150009 o0 b
20150903 O 150008 ' i
20150415 B 15,0008 10,000
20141212 =7 11,0008 g0 |
6,000 ! . .
14.10 155 1512 16.7

Compliance Notice

* ERKGIER ) £ ZAHRARIRO] ARE] LB S0| 2010| ofig Heisi| i%sin 1o Qo] BEkst ofzo|L ZHIRI0] AlojMAlsi Aol Stofsi Ict
+ £ BIM0] OFE 50| AL TA ZARMETANS Eolo| EIEEES Hasin QIR SiaLIC

« £ BOME 7SR} ES R 3 R0JH AR HSE ARO| iUk

« SARS KR BB S S|l BAs10f St ofs] 2AP} QlaLICk

- 324 EXjolL Cigat 2L

« SXFEICH4 T (6 7H! 7125) 25%O1A — B0l / 10%~25% — O / -10%~+10% — &2 / -10%0[2t — O

SKSH LA £XISE HIE (2016 H 10 E 10 7T

[TES 9595% | =3 405% | OjE 0%

b,

r
SK securities 3



SK Company Analysis

Analyst SIE}7| tgha@skcom /02-3773-8872

L= EQARM
2 ZAR) 2014 2015 2016E 2017E 2018 & ZAHoiQ) 2014 2015 2016E 2017E  2018E
SERIM 381 450 563 676 799  OfEXM 52 58 732 89 8%
SIS TARA 3 48 114 188 268  OfESI%} 398 435 532 534 oM
NSRS [ERIA 191 192 289 265 292 OfES0l 23 151 200 225 248
TYRpAT %3 101 126 140 154 HSZ0(2UE (%) 86 258 213 78 218
HIQEX 185 205 199 196 19 THjHQRE|H| 60 66 4 9% 107
A7 |2SRA 1 18 13 13 13 gofolel 64 8% 116 129 141
OSBRI 121 120 116 108 103 %o|AE (%) 122 146 158 160 158
DR 5 5 4 4 3 B g0l 5 7 4 4 5
KIS 566 655 762 872 992  2gHIE 1 1 2 2 3
Ssa1 54 67 83 ) 101 Qlstaaal 0 1 1 1 1
38R 2 3 3 3 3 EAPIYEXS B 6 2 1 0 0
OjQxH= 9! 7|EpY= 39 40 49 55 60 NEASARRI0[Y 69 2 120 133 146
CH7|Zeheky 0 0 0 0 0 ARZSAIR0[0IS 9%) 132 157 164 165 164
HIQE LRy 19 2% 24 2% 24 ALK 12 17 23 26 28
71285 1 5 5 5 5 ABALolel 57 75 97 108 118
A7 |0HQUAHS. U 7|ERRS 0 0 0 0 0 =IO 0 0 0 0 0
A7 |EgE) 0 0 0 0 0 oMzt 0 0 0 0 0
SHEA 73 91 107 116 125 Eh7j20(Ql 57 75 97 108 118
PNTEEI(C] 486 552 638 735 843  =O0|AE (%) 109 128 132 133 132
e 55 55 55 55 55 A= 54 72 9% 104 114
Nl 61 61 60 60 60 RIHIZFRL 20[215(%) 1044 1219 1269 1284 1278
J|ERE LA 0 0 0 0 0  HXHEE 2 4 4 4 4
WoEN 0 0 0 0 0 ZETolY 57 75 97 18 118
0jYYoiz %9 435 53 60 727 KHFEE 54 72 %3 104 114
H|X[HIZ=F |2 8 1 16 20 2% HXHEE 2 4 4 4 4
TE2EA 494 563 655 756 867 EBITDA 73 9% 125 137 148
Exjopa 566 655 762 82 9
HaSEE FREXX|E
2 ZAK 2014 2015 2016E 2017E 2018 & ZAHoiQ) 2014 2015 2016E 2017E  2018E
YUPEUSSS % 8% & 79 8 AR (%)
E7120(Y) 57 75 97 108 118 ESNT] 191 125 248 106 103
HEASRE 15 24 29 30 29 giofolel 41 ¥4 352 120 89
OSRIAZITPAZIH| 8 8 8 7 6 NEASARRI01 71 340 299 114 94
DETIAAIZI| 1 1 1 1 1 EBITDA 54 303 321 101 73
JE 1 1 0 1 -1 EPS(AIEALR) 90 313 299 119 98
RURELNETN 35 3 -61 -33 36 2AH (%)
OfSAE (O] ZAETh 30 1 47 25 27 ROE 118 138 156 151 145
TYDRARZAET 7 -8 25 13 -14 ROA 105 123 137 132 127
OIS 2L J[ERIS] Z7K) 8 0 7 5 6 EBITDAGHEI B9 161 171 170 165
7E -6 6 5 0 0  oFEM %)
Ol | tE 13 9 23 26 28 o548 7078 6699 6769 7377 7921
Exgssigss 26 60 30 2 3 VNS 148 162 164 153 144
GRS 13 53 EY) 0 0 B E I 178 257 281 341 390
SHRIAZNETP -6 7 0 0 0 EBITDA/O|XHH|£(H) 5374 3440 3299 3687 3957
SRR ETN 0 0 0 0 0 FEUXE @
7|E 7 1 2 3 4 EPSHIEALR) 491 645 88 %37 109
HeesszgsE 5 2 -6 -7 -7 BPS 4383 4978 5757 663 7603
A =PI 0 0 0 0 0 CFPS 52 726 91 1010 1088
7|2 EBTHZA) 1 4 0 0 0 B = 50 50 60 60 60
RHEOIZT7HZLA) 0 0 0 0 0  ValuationX|E (Hf)
Hi=k2ol| X2 6 6 -6 7 7 PER(%|) 259 270 190 170 155
7|E} 0 0 0 0 0 PER(A|X) 82 125 118 105 96
30| Z7HZHA) 5] 25 66 74 80 PBR(A|1) 29 35 28 24 21
7|x82 30 23 48 114 188 PBREAIX) 09 16 17 15 13
UG 23 48 114 188 268 PCR 156 137 150 137 127
FCF 1 74 40 79 85 EV/EBITDA(%|1) 183 190 128 111 98
X2 : iAo~ SKEE Y EV/EBITDA(%|X) 51 80 74 62 53

. K%

R
[l

|




