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AT A GLANCE

BUY

N 60,200 '?'.J
A7HEY 1578

Shares (float) 24,303,255 (63.0%)
522 Z|X/E1 55,400%4/84,300%
60 Y-BAAzE  70.8%%

ONE-YEAR PERFORMANCE

™ M 1M
SKADIZ (%) ‘05 86 276
Kospi K= CHH| (%pts)  -M.7  -M2  -331
KEY CHANGES
(&) New Old Diff
EXejAd BUY BUY
SEF} 78,000 82000 -49%
2016 EPS 299 4216 -29.0%
2017E EPS 4477 5787 226%
SAMSUNG vs THE STREET
No of estimates 8
Target price 91,750
Recommendation 41

BUY % :5/BUY: 4/ HOLD: 3 / SELL: 2 / SELL % 1
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SKa'" O I;EI- (006120)

g HIE B HHMA o2
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= =
427 45

o 47| WS JANIZ X B, MBS MK A

e 20171 J2IA|0[Z PETG CAPA M, MEItsE CSL627 2LE| 45| 7|t}
o AX =HZ| 518 B, 2EFIIZ 7|E 82,0000 78,000¢422 -4.9% 58
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WHAT’S THE STORY
427| HMMA =fil' 4%‘: | 474 wjEd 128,43999(+31.3% y-y), G0l 3584
(-6.5% y-y), =019 17644 (-62.6% y-y) 4. ZAA A thu] vj&d +153%, I
o]0} -36.4%, %=o]9] - 27% 9. 972 AA SKZFA(A & 45.5%) W& 135,033
A(+35.1% y-y), FYolel 314%A(-141% y-y), AMIAEEol] 6879
(+111 8% y-y) %}é Afstetsl Al 9 AQA oA =2 BB ) St o A%

A, AT A mhE B HEow Gl Ha

H7| €z J2A0jZ A SX, Mhapst AN HT & 301904.04
(+19.6% y-y), G0l 279U (-12.3% y y-y) 4. 7v] 15
A9, EraufEd 309 YA HlE o 1 ﬂlﬂl7L UH%QH 2,10199(+27.1% y-
y), d9dolel 7199 (+205.7% y-y), OPM 34%( 2.0%p y-y) 4. A mjE&H 91399
(+28.6% y-y), HFo] QoA HH o 70799(+50.1% y-y), FEE 18594(-
15% y-y) B8, A AHEY A4S Az £8 IF WE S7E Ak A &7
AAEH H50Z OPM 82%(+o 2p y-y) B4 wheleofuin] A B¢ 53
AAo] wE FA7] dro]l et wjE A, A F TR HM& f &
78 A g 2 AR AR 982 OPM 4.1%(+6.8%p y-y) B4 3 A ﬂf& i
M 917 (+6.1% y-y), FEEA 369 L(AA y-y), OPM —4.0%(—4.9%p y-y) 24
Ad 571 71€8 59949 712 a3}, WA 1AH], R&DFAH]|E 9 BEP 513

1 O

e ofN 2 x& ™

O_L,

20174 J2A|0|Z PETG CAPA BN, Mmntst CSL627 ZYE| £ 7|of: 2017'd 287
PETG CAPA 129HEC|A 18WEOC R 3hf|. #udA o]y ZgtAE PPS(Poly-
Phenylene Sulfide, CAPA 1.2%HE) /J-8-3}, 2018 BEP 7It. 9+ 7] ]m o
A ZEA CSL627 W& the] 2HE 5% 44 o4, 2017d 2EE 50~1004Y
FA 7. A A7bolR R Lokt A8 85 9 53 S48 A 2018% =
Al 71t AZAEZ A WHO PQ(Pre-qualification) 912,

Oﬂéi

3 o gof thAt 47} AREZEA S QA 34 AR HiAl 3l S,
Aol AWl sh YA 14, AHed] 3% FHEFEHA HAd &5 71
=7| 4H Valuation summary
(Hog) 4Q16 3% (%) ol (%) 2015 2016 2017E

HAEI| ME7l HYEH HHMA  Valuation (HY)

CHH|  CHH| =3 PIE 26.5 20.1 134

HEY 1,843.9 313 133 16.6 153 PB 1.0 09 09
FU0[Y 358 (6.5) (49.8) (36.6)  (36.4) EV/EBITDA 24.2 16.3 14.0
HEAL A0l 275 (533) (63.0) (313)  (31.3)  Divyield (%) 05 05 05
£0/9 176 (626) (69.1)  (52.8)  (62.7)  EPS EIIE (%) =¥l 320 495
0|UE (%) ROE (%) 4.1 53 75
Fgoly 19 FEXE (Y)
MZEA &ALl 1.5 EPS 2269 2995 4477
20/ 1.0 BVPS 62,701 6579 70,574

b2 SKAD|Z, MNZEH =X DPS 300 300 300
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427 Y
(M g) 4Q16 4Q15 3Q16 38 (%)
HMEAS7| tjH]  HE7| Chy|

& 1,843.9 1,404.3 1,627.8 31.3 133
¥gole 358 382 7.2 6.5) (49.8)
NTAE A% 0] 27.5 58.9 74.5 (53.3) (63.0)
g7|20(9 17.6 47.0 56.8 (62.6) (69.1)
O|2UE (%)
Felo| 1.9 2.7 4.4
MITA AL 0[] 1.5 4.2 4.6
71019 1.0 33 35
g KA DZ, ANEH =3
HZE AN FH W
(M) 2016 2017E

=3 Md x| (%) 23H 2S5 RO (%)
o= 6,263.5  6,526.0 42 67282  6,990.7 3.9
¥gole 250.1 229.8 ®.1) 304.1 285.1 6.2)
MNIEAIEAIZ0[2 239.5 208.5 (13.0) 328.8 308.7 ©.1)
eh7|2o|el 194.2 1746 (10.1) 266.6 261.0 @.1)
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SOTP Valuation
(M g) H|2
AATIX| (A=B+E) 1,107.4
Green chemical (B=CxD) 7311
2017E EBITDA (C) 76.0 EBITDA H|Z 75% 7t&
EV/EBITDA (D, X) 9.6 KOSPI 3}5t21Z EV/EBITDA
Life science (E= FxG) 376.2
2017E EBITDA (F) 25.3 EBITDA H|Z 25% 78
EV/EBITDA (G, x) 14.9 KOSPI |2FZ 1= EV/EBITDA 13.5H10I| 30% &&=
HIGH7FX] (H=H+N) 1,491.2
S| MZER| (=J+K+L+HM) 1,194.4
SKZtA () 456.2 Z|2 W AVEY
SKAE (K) 132.0 22 N Mot B HE
SHIA (U 69.1 |2 3WE AV E
7|EF (M) 537.0 ZE7t[0f P/B 1.58) M&
AETIR| (N=0+P) 296.9
CSL627(NBPE01) (O) 211.3
HE A (P) 85.6
XA (Q) 205.4 2 M Bt B2 M8
=X 2 (R) 826.8
SUT N7IEY (5) 743
HMEI| U] (T=A+H+Q-R-S) 1,902.9
HEZAMS (U, #F) 24,303
HEFIH (v=T/U, &) 78,301
XE MHEEH 73
Forward P/E band Forward P/B band
(&) (&)
120,000 - " 100,000 / 1.464
90,000 -
100,000 208 80,000 A 1,164
80,000 | 70,000 +
1541 60,000 -+ 0.8t
60,000 A 50,000 A
104 40,000 A H
40,000 - H 30,000 4 0.5t
20000 1 20,000 A
10,000 -
0 . . : : . 0 ; . . . .
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
At2: QuantiWise, MNESH £H XFE: QuantiWise, AMZH £H
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=718 A48 MY (HE 7|1F)

(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
of&oH 1,430.1 1,624.2 1,627.8 1,8439  6,526.0 1,533.7 1,742.8 1,753.5 1,960.7  6,990.7
SUE (%, yy) 20.5 31.2 13.1 313 23.9 7.2 73 7.7 6.3 7.1
SKZtA 1,160.6 1,300.3 1,290.5 1,503.3  5,254.7 1,247.6 1,397.8 1,387.3 16160 56488
SUE (%, yv) 27.0 349 18.6 35.1 28.8 75 75 75 75 75
SKAI0|Z 2455 291.8 307.4 3019  1,1466 260.9 311.3 334.7 3040 1,109
SLE (%, yy) (18.6) 0.7) (3.5) (5.3) (7.0) 6.3 6.7 89 0.7 5.6
i&&0(o 197.4 184.9 189.1 183.6 755.0 2113 198.2 204.2 2437 857.4
ZUE (%, yv) 64.7 36.5 10.0 ©.1) 23.6 7.1 7.1 8.0 32.8 13.6
HEZO|YUE (%) 13.8 14 1.6 10.0 1.6 13.8 1.4 1.6 124 12.3
deiole 67.1 55.7 71.2 35.8 229.8 78.8 734 80.9 52.0 285.1
ZUE (%, yv) 1,179.4 168.5 42.3 (6.5) 101.1 17.4 31.7 13.6 454 24.1
FAHOIUE (%) 47 34 44 1.9 35 5.1 42 46 2.7 4.1
NHzo[< 53.2 77.0 74,5 3.9 208.5 86.6 92,9 75.0 543 308.7
ZUE (%, yv) =¥y 2,768.7 251 (93.4) 79.2 62.8 20.7 0.6 1,303.2 48.1
NH&0|AE (%) 3.7 47 46 0.2 3.2 5.6 5.3 43 2.8 4.4
g7|&0[Y 414 58.8 56.8 17.6 174.6 74.6 81.0 455 59.9 261.0
ZUE (%, yv) =% 1,251.3 183 (62.6) 85.0 80.1 37.7 (19.9) 240.7 495
Y7120 E (%) 2.9 36 35 1.0 2.7 49 46 26 3.1 3.7
X|tiF=F#0] 2} 26.9 32.1 374 (15.1) 81.2 347 37.7 212 27.9 1214
BUE (%, yy) =l =2 6.2) A 462 29.1 17.5 (43.4) =l 495
HIX|HiF=F&01Y 14,5 26.7 19.4 327 93.4 39.9 433 243 32,0 139.6
ZUE (%, ) 177.0 171.2 138.3 110.0 140.5 174.5 61.9 25.6 @.1) 495
XE: HHEH 73

o85H | 4
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=718 A48 MY (E 7|F)
(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
M & 2455 291.8 307.4 3019 11,1466 260.9 311.3 3347 3040  1,2109
BUE (%, yy) 0.5 23.2 0.4 19.6 10.3 6.3 6.7 8.9 0.7 5.6
M gelo|y 8.3 10.8 25.6 2.7 473 95 16.3 26.9 10.2 62.9
ZUE (%, y) 361.5)  (262.0) 1.6 (12.3) 155.9 15.5 51.2 5.1 274.7 32.8
FAHOIAUE (%) 34 3.7 8.3 0.9 41 3.7 5.2 8.0 33 5.2
Green chemical business
oj&oH 181.6 220.1 202.6 2101 814.4 190.6 2325 219.6 203.2 8459
ZUE (%, yv) 3.9 26.2 ©0.3) 27.1 13.5 5.0 5.6 8.4 (3.3) 39
HHO| 2 0f| LA X| 57.7 91.3 69.2 70.7 288.9 57.7 91.3 69.2 70.7 28389
SLE (%, yv) n.7 109.2 2.8 50.1 37.7 0.0 0.0 0.0 0.0 0.0
2X| 77.6 84.9 86.7 9.3 340.5 81.1 89.4 100.8 815 352.8
ZUE (%, yv) 4.0 1.8 (1.2) 28.6 75 45 5.4 16.2 (10.8) 36
RE|E 16.0 13.7 18.5 18.5 66.7 20.0 20.0 20.0 20.0 80.0
ZUE (%, yv) (13.4) (13.6) (1.0) (1.5) (7.1) 25.0 46.0 8.1 7.8 19.9
7|t 30.3 30.3 28.2 29.6 118.3 31.8 31.8 29.6 31.0 124.2
SLE (%, yy) (8.5) (12.7) (10.8) 3.7) 9.1) 5.0 5.0 5.0 5.0 5.0
deiole 12.8 15.7 143 7.1 499 95 16.3 15.4 10.2 51.3
ZUE (%, yv) 108.5 =2 10.1 205.7 134.3 (25.6) 3.4 7.7 427 2.8
FAHOIAUE (%) 63.9 71.6 104.7 91.7 331.9 70.3 78.8 115.2 100.8 365.0
Life science business
o&oH 63.9 71.6 104.7 917 331.9 703 78.8 115.2 100.8 365.0
ZUE (%, yv) (7.1) 16.1 2.2 6.1 3.9 10.0 10.0 10.0 10.0 10.0
geiole (4.6) (5.0) 1.9 (3.6) (1.3) 0.0 0.0 115 0.0 15
SLE (%, yy) HX| HX| 2.9 HH HX| HX| HX| 3.1 HX| =¥
FAHOIAUE (%) 7.1) (7.0) 1.3 4.0) 0.4) 0.0 0.0 10.0 0.0 32
R AYEE 53

MEZH | 5
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F2 XA 2718 A HY

(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
SKIIA (X128 45.5%)
oj&oH 1,160.6  1,300.3 1,290.5 1,503.3  5,254.7 1,247.6 1,397.8 1,387.3 16160 56488
SUE (%, yy) 27.0 349 18.6 35.1 28.8 75 75 75 75 75
geiole 58.6 46.7 438 314 180.5 69.3 57.1 54.0 418 2223
ZUE (%, yv) 593.7 79.0 95.0 (14.1) 93.0 18.1 22.5 233 33.2 23.1
FAHOIAUE (%) 5.1 36 34 2.1 3.4 5.6 41 3.9 26 3.9
X|tiF=F#0] 2} 31.1 51.2 37.7 68.7 188.6 39.7 62.0 47.4 81.9 231.0
SLE (%, yy) 350.4 149.5 303.6 m.s 172.6 27.5 212 25.9 19.3 22.5
X|HiFF2=0|UE (%) 2.7 3.9 2.9 46 36 3.2 44 34 5.1 41
SKZM (X128 28.3%)
oj&oH 16738 1,866.6 1,691.9 2,0795  7,311.8 1,715.6 1,913.3 1,734.2 2,1315  7,4946
ZUE (%, y) (17.0) (13.1) 24.7) (10.0) (16.2) 2.5 2.5 2.5 2.5 2.5
deiole 457 87.0 59.5 52.0 2442 25.7 28.7 26.0 32.0 112.4
ZUE (%, yv) 262 16310 186.4 316.7 228.0 (43.6) (67.0) (56.3) (38.5) (54.0)
FAHOIUE (%) 2.7 47 35 2.5 3.3 1.5 1.5 1.5 1.5 1.5
7|&0[d 19.1 16.0 17.6 10.4 63.0 17.2 19.1 17.3 213 74.9
ZUE (%, yv) 884.9 2329 66.1 (7.2) 121.0 (10.1) 19.9 1.3) 105.0 18.9
Y7120 E (%) 1.1 0.9 1.0 0.5 0.9 1.0 1.0 1.0 1.0 1.0
FHI2 (X288 25.5%)
o&oH 287.4 286.7 273.2 2963  1,1435 301.7 301.0 286.8 3111 1,200.7
SUE (%, yy) (6.0) (1.7) (10.7) (1.9) (5.1) 5.0 5.0 5.0 5.0 5.0
geiole 5.9 42 2.8 22 15.1 9.1 9.0 8.6 9.3 36.0
ZUE (%, yv) (40.1) (46.3) (70.5) (66.2) (55.1) 543 13.7 211.9 320.1 139.0
FAHOIAUE (%) 2.0 1.5 1.0 0.7 13 3.0 3.0 3.0 3.0 3.0
X|tiF=F#0] 2} 36 3.0 25 0.0 9.1 6.0 6.0 5.7 6.2 24.0
ZUE (%, yv) (32.7) (53.0) (18.8) (99.7) (56.7) 67.2 101.7 133.5 32,3241 164.8
X|HiFZF2=0|E (%) 13 1.0 0.9 13 0.8 2.0 2.0 2.0 2.0 2.0
I SKME 4Q16 AN 0L E, GAF FHA
RE: HHEH 73
SKA(D|Z2t =L KI3[AF 71 F0|
(Indexed: 100 = 2013.01.01)
200 -
180
160 -
140 4
120
100
80
60
40 : : : :
2013 2014 2015 2016 2017
—sKk7|ojZ —SK7IA SH|A SKAM*
2+ T AlA
At&: QuantiWise, Z2|ALH AMZA
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SK#HOIZ x|ey =

x| &k Il Listed
(CEO, SKA|O|Z) Unlisted
SKA|O|Z+ Co-polyester Z2|0|Q BHAl
(006120 KS) Bio diesel oA K|
75K Pharmaceuticals
¢28.3% i 66.0% ‘L 100.0% ‘L 25.0%
SK7tA SK Plasma TSK Water
(018670 KS, SKAA Initz (ORI (No.1 water
No.1LPG distributor) = treatment)
(079980 KS,
No.1 advanced fiber)
24.0%
v 31.0% \L 45.0% i 51.0% \L 19.0%
SKE|AC| SK Advanced Dangjin Eco Power Goselggv?/eGrreen
(210980 kS, (PDH) (Power company)
No.1 real estate developer) (Power company)
RtE:sKA0Z, d8EH
XX 55+
T T =S
Z|7H 2| 1291
20.7%
7|Et
54.8% AP
13.3%
=HF 2| ST
1.2%
RtE:sKA0Z, d8EH
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0x
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HIO|QOI LX) Al B2 27| A 3g

Bio diesel £ H|E 0|

—_—o
(M) (%) (%)
100 - - 12.0 40 - [ .
L 100
80 A oo 354 , PN
' 30 { ‘\ S
60 + 6.0 ' /s’ .
L 4.0 2.5 1 St
40 1 L 2.0 2.0 -
20 - r 0.0 15 |
L 2.0) -
(4.0) '
4015 1016 2016 3016 4Q16 05 |
. . . 00 : : : : : :
Zof (Rp= —___doiglolz (o= .
DHE4 (£H=) 3goloE (75) 2007 2009 2011 2013 2015 2017 2019
AHE: SKAHIO|Z, AMHSH A= SKADIZ, AeEH
2R A B2 27|H AX 38 REZ|E| Al BE B27|H MY 35t
REE o) (el (%)
100 - 126 - 14.0 20 - - 250
80 | F12.0 5 L 20.0
L 10.0 1 +15.0
60 4 L 8.0 L 10.0
867 913 6.0 101 5.0
40 A o 776 849 b F 0. FO.
: L 4.0 5 | - 0.0
20 |
L 20 L (5.0)
: (10.0)
4Q15 1016 2016 3Q16  4Q16 4Q15 1016 2016 3016 4Q16
HEH (ZE)  ——FA0lE ($3) HE (21E)  —— 20lE (95
A= SKADIZ, A EH A= SKAD|Z, AeEH
Life science A E2 278 AX 5igt R&DH|E 30|
(M) (%) (M (%)
120 - 150 70 - 120 Lo e
100 J | 100 60 A 12.0 L 14
’ 50 A 10.0 L 12
80 | 10
50 40 A
60 | L8
L 0.0 30 1 59.5 56.7 L6
40 | 469 467
50) 2 4
5.0
20 A - 10 4 L5
0 LA I ) (10.0) 0 0
4Q15 1016 2016 3Q16  4Ql6 2012 2013 2014 2015
OfEH (£5F) ——JFYUOIYE (25) R&D H|E (2F) ——R&D H|E/OHEY (25)

Az SKADIZ, H8E5H

Az SKADIZ, 485 H
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Argd A NZ = (M)
FEZHE AY

YA/ (2000H) 337
% E (2003H) 62
Mg (20074) DY 16
33 (2008H) PTA/DMT 528
Acetate 2| (2009) Tow, PU & 164
Keris/Eurochem (2010) PET chip 601
Utis (20101) Zo|QEE 15
A 172
At Ao EXRR 20154 Oj=of (Aloiel
MUFEX A

PETG/CHDM - Copolyester At =HCH 154% 223
Bio diesel At ZI&E 31 210
HNIUALY 71&3t - SKM|h/SAIKMQF S, giAl 400 319
PPS At TI&E 69% %

A 654 752
o« oirf ZHE Za 5 FAH|, «+ KAOZ XEEXZY (B FAH A 2,300%2)

g KA 0Z, ddEd

WAl GiHe 3

M ZHiQ =2+ 8iA (37

M EZHHQ =2+ BiA (47

Mol miE@ WAl (PCV)

20t o B4l (PCV)

CHFEL I Hi AL (Zoster)

25 YA (Varicella)

X3EEL WAl (HPV)

=
=
AOFEY HHAl (Rota virus)

A

[

>
=

IND I F
(20154 108)
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HENEE
2014 2015  2016E  2017E  2018E 128 1Y 7|F (A 2014 2015 2016E 2017E 2018E
7,284 5269 6526 6,991 7368  QEXHA 2,046 2,374 2,642 2,909 3,186
6,624 4,658 5,771 6,133 6,461 2 U 3SIE 324 561 493 617 778
659 611 755 857 907 i EVE] 768 638 871 933 983
9.1 1.6 12 12 12 TYDAHAE 647 882 947 1,014 1,069
510 497 525 572 602 7|Et 306 294 331 345 356
| 150 14 230 285 305  HIRSAHM 3,509 4221 4,292 4,342 4,398
(0|2 E, %) 21 2.2 4 4 4 EXIRHAE 625 718 792 845 905
Q9| 29| (115) 2 -44 24 38 QXA 2,409 2,998 3,000 3,003 3,005
2829 238 182 369 15 18 S™XA 354 352 346 341 335
=848 300 263 376 169 169  7J|Et 122 153 153 153 153
NS ] (72) 7 5 27 39 REEA 5,555 6,595 6,934 7,251 7,584
7|E} 18 76 -42 50 50 QEHX 1,528 1,388 1,519 1,567 1,606
MEol2 34 116 186 309 342 hiIpyI=] 300 320 397 425 448
BIOIA| 20 22 29 48 53 Ch|Rt 2 676 593 593 593 593
(HelME, %) 59.2 18.9 15 15 15 TJIEF RSEH 551 475 529 549 566
H&Ar0[2] 14 94 157 261 289  HIREEH 2,021 2,622 2,662 2,677 2,689
ECtAYo[Y 0 0 18 - - M FTIRY S 1,792 2,396 2,396 2,396 2,396
209 14 94 175 261 289 7|t HIS SR 229 226 266 281 293
(&0|UE, %) 0.2 1.8 3 4 4 BHYEA 3,549 4,009 4,181 4,244 4,296
X Hjz200Y (25) 56 81 121 135 X|HiZ=Z=X| 8 1,228 1,498 1,571 1,686 1,813
H|X|H)F3=20]9 39 39 93 140 155 o= 18 136 136 136 136
EBITDA 235 217 333 388 408 AHEY0iZ 147 329 329 329 329
(EBITDA 0|2 E, %) 32 4.1 5 6 6 090z 1,034 1,099 1173 1,287 1,415
EPS (X|HHZEZ) (1,032) 2269 2995 4477 4963  J|Et (72) (67) (67) (67) (67)
EPS (HZ7|ZF) 574 3,855 6438 9623 10,668 H| K|t =X 2 778 1,088 1,182 1,321 1,476
28 EPS (Y)* (1,032) 2269 2995 4477 4963  XEEH 2,006 2,586 2,753 3,007 3,289
2= 2,306 2,629 2,704 2,584 2,425
Fa= =g HRHlg ¥ FERE
128 1Y 7IE (YY) 2014 2015  2016E  2017E  2018E 128 1Y 7|17 2014 2015 2016E 2017E 2018E
AU SOM Y FEE 186 (65) 14 254 286 BUE (%)
&7|#2012 14 94 175 261 289 il M.8) 27.7) 239 7.1 54
HZQEYU0IQYE HE U 29 216 160 102 182 173 %0/ (22.9) (23.6) 101.1 24.1 6.8
SURA LT 79 97 97 98 98  #=0[9 78.7 575.8 85.0 49.5 10.9
SR 2| 6 6 6 6 6 = EPSHx MR & 32.0 49.5 10.9
7|E} 131 57 ) 79 70 ZFUXE
U S AHEHY HE 30 (199) (172) (83) (67) EPS (X|HHZEZ) (1,032) 2,269 2,995 4,477 4,963
EXgs0Me #35E (898) (659) (82) (126) (121) EPS (HZ7|F) 574 3,855 6,438 9,623 10,668
SR B2 (648) (664) (100) (100) (100) % EPS** (1,032) 2,269 2,995 4,477 4,963
7| Z8R BL ) 1 (69) (26) 1 BPS 58,227 62,701 65,796 70,574 75,903
7|Et 178) 26 87 0 0 DPS(EEF) 300 300 300 300 300
HRESHMe HBSE 526 956 1 (4) (5) Valuations (HH)
AUZ BIHEA) 665 520 9 3 3 P/E#%% (58.4) 26.5 20.1 13.4 12,1
EFO B7HER) 6 199 0 0 0 PBxxx 1.0 1.0 0.9 0.9 0.8
HE 3 (14) 13) @ @ @ EV/EBITDA 19.4 238 16.1 13.8 13.2
7|Et (131) 250 0 0 0 HEg
HIzY (182) 236 (67) 124 161 ROE (%) (2.0) 4.1 5.3 75 7.7
PES== 506 324 561 493 617 ROA (%) 0.3 1.6 2.6 3.7 3.9
J|ysa 324 561 493 617 778 ROIC (%) 1.9 2.2 4.1 5.0 5.4
Gross cash flow 230 254 277 443 463 B A S (%) 1.1) 1.4 7.8 5.2 47
Free cash flow (473) (733) (86) 154 186 HiE+UE (BEF, %) 0.5 0.5 0.5 0.5 0.5
AT« QBN 20/(H|) K2 =E2;HE (%) 114.9 101.7 98.2 85.9 73.8
o AW S|M US| £(H|E) A2 O| X 4fbiE (HH) 24 1.6 2.9 3.6 3.8
#xx PJE, P/BE K|BIZZT|E
RtE:SKADZ, ANEH =3
MEZAH | 10
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Compliance notice
- 2 ZANRNXRY ofde|lAEs 29 7Y HI)
SAtE 28 7Y SN 9 ZARAXR HZE

ARRMRIR0E R REeh YHOLL 71

AF‘“NEOH g =9 X2g ERotl UX HEL
| 1% 0|M- 5
I

SIS
Z20
o
Ao

H.

]
fol ofigalsEo| ofzi0] ZaS WESISS oL

ANE2s
% = |‘I—| =] H = =1 =
-2 ZANEMREE A HESEN 2E HAHS GAOA ASLICL
-2 ZANEMREE GAe S2I810] ot FR0E st YEHZE =, HiE, WS, 1, o 4 slsttt
- & EMEHNR0 £FE UES FAF SIMXIMETE MRS Ogt Atz 3l YHZRE AT Ao|Y, FAks I FEYO|L HYS BT 4 SIS TEt
ot 0= 2 Aize nMo| FAFAS] Lo CHeh HY MR of CfSH SUXNZE AZE 4 GELICH
-2 ZANBNRRE 7[HFATL S M 3RO AE HSE AMHO| BlSLIEE
247t 2EF7L W 20|
()
120,000 -
100,000 -
80,000 -
60,000 -
40,000
20,000
0 T T T T
154 28 154 8% 161 28 164 8% 174 2%
3|2 247 EXolA & SEFINTP) HE
o X 2015/3/13 5117 8/13 113 2016/1/6 10/27 2017/1/5 2[7
EXto|A BUY BUY BUY BUY BUY BUY BUY BUY
TP () 78,000 90,000 83,000 87,000 96,000 75,000 82,000 78,000
A7t d EXSE AESH2 7Y A AHo| O EASES ot2fet 20| FEELICH
718 e
BUY (0{4) SIS 12703 oY Eoi+E 10% ol 32| OVERWEIGHT(HISEH) &= 127027t ASX+YEE0| AFFTYE O] 5% oY
Y3 W SUHONA=TH B O] =2 +& o5 ol
HOLD (5% S5 127027t o4 HOj40lE 10%-~ 10% Li2) NEUTRAL(E ) S5 1274Y7 AENSNSEO| ABFIET RASH 27
SELL (Oi=) ST 12747t ol e HEha=2E -10% O[5t (£5%) ofl&
UNDERWEIGHT(H|SH) &% 127182t EXTYSE0| AFFAYE O] 5% 0ofd
3t oy

2 19% ZMEMARES EXSE HIE 206w 28312 71F
OH= (82%) | S8 (18%) | OHE (0%)

0z
0x
o[y
r



