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AT A GLANCE

BUY

BRIt 68,500‘."_
A7HE 15%8)

Shares (float) 92835637 (68.7%)
523 Z|Kf/E0 55,4009/79,500
60 &-Ba72fciz 21499

ONE-YEAR PERFORMANCE

™ M 1M
SKADIZ (%) 38 103 31
Kospi X4 CHH| (%pts) 159 59  -196
KEY CHANGES
(&) New Old Diff
EXejAd BUY BUY
SEF} 93,000 93000  00%
2017E EPS 4448 4421 06%
2018E EPS 5267 4871 81%
SAMSUNG vs THE STREET
No of estimates 6
Target price 98,333
Recommendation 42

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

AMMA ME FH-: 287 924 wlESH 1%9,37499(+19.3% y-y), A0l 650
(-8.7% y-y) 4. AAAM 2 thu] & +0.3%, 9

OO
a3

[T

287| ¥z EA AX B £F: 2RV WHE UH““ 2,688994(-7.9% y-y), 9Yo]<]
102999 (-5.4% y-y), OPM 3.8%(+0.1%p y-y) 4. 1A 0Z w9 1,988 (-
9.7% y-y), B ole] 11994 (-24.2% y-y), OPM 6.0%(-1.2%p y-y) 4. Txl g o
=9 934 A(+10.0% y-y), HFo] 2o A] F& mj&d 6009 A (-34.3% y-y), FETEl
2 & 13799(+0.0% y-y) F4. $A HE HS
d 18*&%2§ S (CAPEX 90099, Z7Mztu] oAzt
CAPA 7}5-E 50% H3. HpolQouUz] Hgol ¢ %
M A 9T Y4 s 4. 3k A B mEd 7009 9(-2.2% y-y),
L&A 1899(HA] y-y), OPM -2.5%(+4.5%p y-y) 4. dnjZ 300~4009)¢ =2
I 2 g5 9 98 95 24
27| 6Z MR SKIIA AX 3X A AA SK7FA(AEE 45.5%) &S 12
6,34991 9 (+25.7% y-y), Golel H(+17.4% y-y), AujAEE0]Y 6399
(+24.9% y-y) F4. LPG &7} MR sho] w2 Axy s s} dujg F7F 34

2017'-4 METEsE CSL627 ZYE| 23 Al Y ZE WM MHZE &30 7|c: 7] A& 8
W A A FA CSLE27 & tiy] skate] 4 2UE 43 oA, 2017d ioﬂﬂ 509

2
5099 4. 2017 4
]- Al ogzﬂ: qu Hx,

°J }\H 71, A ATbol R Aot A ASF I5 U 58] 4 Al 2018
d EA] 7|, ABSZ9 A WHO PQ(Pre-qualification) 1%, EH’:}E@@’L] gk 317}
714 Jﬁj Grot g 47 ARSI g 4 34, AR WAl gk A
173, ZoPg Al gkt 9 174, Abed] 3 HE A Ay g5 71

X|FS|AL Het BA| & F7F %M, XIAE 22 23 0jgtd: A F7hs AFIAF A8 F
A 27} 79,0008 9D AAE wizr} 73,7009 o] ZHzk 13.3%, 7.1% ekt 423
979 AAE 8.0% A7 T HgFA kA Gy vk, 12M FWD 7| PER%

PBR 217} 14.58), 1.08] 3

SUMMARY FINANCIAL DATA

2016 2017E 2018E 2019E
& (M) 6,526 8,009 8,456 8,916
=019 (M) 176 202 231 251
EPS (adj) (¥) 3,046 4,448 5,267 5,710
EPS (adj) growth (%) 34.2 46.0 18.4 84
EBITDA margin (%) 5.2 44 4.4 4.4
ROE (%) 5.4 7.1 75 76
P/E (adj) (HH) 225 15.4 13.0 12.0
P/B (Ef) 1.0 1.0 0.9 0.9
EV/EBITDA (HH) 14.5 14.6 14.0 13.3
Dividend vield (%) 0.5 0.5 0.5 0.5
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(M g) 2Q17E 2Q16 1Q17 38 (%)
A AMMA MM A THH| MAS7|cHH]  ®E7|CHH|

i E=Sl 1,937.4 1,930.9 16242  2,014.2 0.3 19.3 (3.8)
s fealo] B 650 57.3 55.7 44,1 13.4 16.6 475
MITA AL 0[] 69.6 61.5 52.4 50.8 13.2 328 37.0
@=0[9 537 463 58.8 413 16.0 8.7) 30.0
|o|E %)

s fealo] B 34 3.0 34 2.2
NTAIE A0 36 3.2 3.2 2.5
=09 2.8 24 36 2.1

XHE: KA 0|Z, QuantiWise, AMZH F8

o7t MF 27 1
(M) 2017E 2018E
3 2P 5 0| (%) 3 2 E RO (%)
OfE=H 7,867.5  8,009.3 1.8 83080 84563 1.8
"ol 2356 2433 32 2525 260.1 3.0
MIEAE A0 2714 262.7 (3.2) 299.0 300.1 04
20(9] 209.1 2024 3.2) 2304 2313 0.4
A& SKA0E, 495H =3
Forward P/E band Forward P/B band
(2) - (2
120,000 - ot 100,000 - T.4HH
208 90,000 \/’/
100,000 - 80,000 - 1.7HH
80,000 158 70,000 -
60,000 0.8t
60,000 - 50,000 -
J 40,000 | 0.5
40,000 30,000 -
20,000 - 20,000 -
10,000 A
0 . . . . . . 0 , , , , :
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
AtE: QuantiWise, AMNZH £=H AtE: QuantiWise, AMNZH £=H
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2718 4N MY (HE 71F)

(Hetg) 1Q16 2Q16 3Q16 4Q16 2016 1Q17 2Q17E 3Q17E 4Q17E 2017E
&t 1,430.1 1,624.2 1,627.8 1,8439  6,526.1 2,014.2 1,937.4 1,993.0 2,0647  8,009.3
SUE (%, yy) 20.5 31.2 13.1 31.3 23.9 40.8 19.3 22.4 12.0 22.7
SKZkA 1,160.6 1,300.3 1,290.5 1,503.3  5,254.7 1,706.4 1,634.9 1,633.1 1,7082  6,682.6
SUE (%, yy) 27.0 349 18.6 351 28.8 47.0 257 26.5 13.6 27.2
N & E 245.5 291.8 307.4 301.9 1,146.6 2455 268.8 328.5 3301 1,197.0
BUE (%, yy) (18.6) 0.7) (3.5 (5.3) (7.0) 0.0 (7.9 6.9 93 4.4
mHEE0Y 197.4 184.9 189.1 183.6 755.0 163.3 210.2 2225 191.2 787.1
BUE (%, yy) 64.7 36.5 10.0 ©.1) 23.6 (17.3) 13.7 17.7 4.1 4.2
HEZ0|2AE (%) 13.8 1.4 1.6 10.0 11.6 8.1 10.9 1.2 93 9.8
ol 67.1 55.7 7.2 36.3 2304 441 65.0 75.9 58.3 2433
BUE (%, yy) 1,179.4 168.5 42.3 (17.3) 92.1 (34.3) 16.6 6.6 60.7 5.6
AROIAE (%) 47 34 4.4 2.0 3.5 2.2 3.4 3.8 2.8 3.0
NEzol9 53.2 77.0 745 29.1 2337 50.8 69.6 80.8 61.4 262.7
BUE (%, yy) &H 2,768.7 251 (50.7) 100.8 (4.4) 9.5 8.5 m3 12.4
MIZE&0IUE (%) 3.7 47 4.6 1.6 3.6 2.5 3.6 4.1 3.0 3.3
@710 414 58.8 56.8 18.8 175.9 4.3 53.7 62.3 451 202.4
BUE (%, yy) =X 1,251.3 18.3 (59.9) 86.4 (0.3) 8.8) 9.6 139.6 15.1
YI|1&01UE (%) 2.9 36 35 1.0 2.7 2.1 2.8 3.1 2.2 25
X|ufFF=0]9f 26.9 321 374 (13.8) 82.6 237 308 357 259 116.1
BUE (%.yY) &8 55 6.2) Hd 487 (1.9) “.0) 4.6 5 405
HIX|ufF=F2=019 14.5 26.7 19.4 326 93.2 17.6 229 26.6 19.3 86.3
SUE (%, yv) 177.0 171.2 138.3 109.2 140.2 21.2 (14.4) 371 (40.9) (7.4)
SERERES

#4834 | 3
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=718 A WY (B 7IF)
(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17 2Q17E 3Q17E 4Q17E 2017E
Hr IjEY 2455 291.8 307.4 301.9 1,146.6 269.6 268.8 3285 330.1 1,197.0
SUE (%, yv) 0.5 23.2 04 19.6 10.3 9.8 (7.9) 6.9 9.3 4.4
Hr dYo|y 83 10.8 25.6 2.7 473 10.5 10.2 26.3 9.0 55.9
SUE (%, yv) SRl s 1.6 (12.3) 155.9 269 (5.4) 2.8 232.0 18.2
GR0|AE (%) 34 3.7 8.3 0.9 4.1 3.9 3.8 8.0 2.7 47
Green chemical business
=4 181.6 220.1 202.6 2101 814.4 202.8 198.8 218.5 230.1 850.2
SLE (%, vy) 3.9 26.2 0.3) 27.1 13.5 1n.7 9.7) 7.8 9.5 4.4
H}O| 20| LAX] 57.7 91.3 69.2 70.7 288.9 66.3 60.0 75.0 80.0 2813
SLE (%, vy) 1n.7 109.2 2.8 50.1 37.7 14.8 (34.3) 84 13.2 (2.6)
2=X| 77.6 849 86.7 91.3 340.5 85.8 934 954 100.5 375.0
SLE (%, y) 4.0 1.8 (1.2) 28.6 7.5 10.6 10.0 10.0 10.0 10.1
SEEE 16.0 13.7 18.5 18.5 66.7 18.0 13.7 18.5 18.5 68.7
SLUE (%, vy) (13.4) (13.6) (1.0) (1.5) (7.1) 12.5 0.0 0.0 0.0 3.0
7|t 30.3 30.3 28.2 29.6 18.3 32.8 31.8 29.6 31.0 125.2
BUE (%, yy) (8.5 (12.7) (10.8) 3.7 9.1) 83 5.0 5.0 5.0 5.9
FHo|y 12.8 15.7 14.3 7.1 499 12.6 1.9 15.3 1.5 51.3
SLE (%, vy) 108.5 =y 10.1 205.7 1343 (1.5) (24.2) 7.2 61.6 2.8
GR0|AE (%) 7.1 7.2 7.0 34 6.1 6.2 6.0 7.0 5.0 6.0
Life science business
o= 63.9 71.6 104.7 91.7 331.9 79.4 70.0 110.0 100.0 359.4
SLUE (%, vy) 7.0 16.1 2.2 6.1 3.9 242 2.2) 5.1 9.1 8.3
defolel (4.6) (5.0) 1.9 (3.6) (1.3) (2.1) (1.8) 1.0 (2.5) 46
EUE (%, yy) HA AR 2.9 A AR AR HA| (7.4) AR £
FAOIAUE (%) (7.1) (7.0) 1.3 4.0) 0.4) (2.7) (2.5) 10.0 (2.5) 1.3
e HdEHE 8
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F2 XA 2718 A HY

(Rlof) 1Q16 2Q16 3Q16 4Q16 2016 1Q17 2Q17E 3Q17E 4Q17E 2017E

SK7tA (R|2E8 45.5%)

oj&oH 1,160.6  1,300.3 1,290.5 1,503.3  5,254.7 1,706.4 1,634.9 1,633.1 1,7082  6,682.6
SUE (%, yy) 27.0 349 18.6 35.1 28.8 47.0 25.7 26.5 13.6 27.2
geiole 58.6 46.7 438 317 180.8 32,6 54.8 49.6 50.3 187.3
ZUE (%, yv) 593.7 79.0 95.0 (13.2) 93.3 (44.3) 17.4 13.3 58.7 36
FAHOIAUE (%) 5.1 36 34 2.1 3.4 1.9 34 3.0 2.9 2.8
X|tiF=F#0] 2} 31.1 51.2 37.7 50.4 170.4 28.0 63.9 49.8 37.1 178.8
ZUE (%, yv) 350.4 149.5 303.6 55.4 146.2 (10.1) 24.9 32.2 (26.4) 5.0
X|HiFF2=0|UE (%) 2.7 3.9 2.9 34 3.2 1.6 3.9 3.0 2.2 2.7
SKZM (X128 28.3%)

oj&oH 16738 1,866.6 1,691.9 1,9498  7,182.1 1,469.3 1,679.9 1,522.7 1,7548  6,426.8
ZUE (%, y) (17.0) (13.1) 4.7) (15.6) 17.7) (12.2) (10.0) (10.0) (10.0) (10.5)
deiole 457 87.0 59.5 27.4 219.6 442 50.4 457 52.6 193.0
ZUE (%, yv) 262 1,631.0 186.4 119.8 195.0 3.1) @2.) 23.2) 92.0 (12.1)
FAHOIUE (%) 2.7 47 35 1.4 3.1 3.0 3.0 3.0 3.0 3.0
7|&0[d 19.1 16.0 17.6 348 87.4 18.0 20.2 183 211 77.5
ZUE (%, yv) 884.9 232.9 66.1 210.3 206.5 (5.8) 26.3 4.0 (39.4) (11.4)
Y7120 E (%) 1.1 0.9 1.0 1.8 1.2 1.2 1.2 1.2 1.2 1.2
FHIA (X288 25.5%)

o&oH 287.4 286.7 273.2 2963  1,1435 3143 301.0 286.8 3111 1,213.2
SUE (%, yy) (6.0) 1.7) (10.7) (1.9) (5.1) 9.4 5.0 5.0 5.0 6.1
geiole 5.9 42 2.8 22 15.1 0.6 3.0 2.9 3.1 9.6
ZUE (%, yv) (40.1) (46.3) (70.5) (66.2) (55.1) (89.5) (28.8) 4.0 40.0 (36.3)
FAHOIAUE (%) 2.0 1.5 1.0 0.7 13 0.2 1.0 1.0 1.0 0.8
X|tiF=F#0] 2} 36 3.0 25 (0.3) 8.8 0.9 15 1.4 1.6 5.4
BUE (%, yy) (32.7) (53.0) (18.8) HH (58.0) (74.0) (49.6) (41.6) SRl (38.2)
X|HiFZF2=0|E (%) 13 1.0 0.9 ©.1) 0.8 0.3 0.5 0.5 0.5 0.4

A AMSA =H

oL To

SKHO|Z2t F2 RtS|AF 7t 50|

(Rl 2013 12 1 = 100)
200 -
180
160 -
140
120
100
80
60

40 . . . .
2013 2014 2015 2016 2017

ot

ki |

— SKAIDIZ —SK7tA SH|A

ED o+ T AJA|
KHE: QuantiWise, PSTOCK, A&EH
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Bio diesel £ H|E 0|

() (SRt (%)
100 - 8.7 - 10 35 4 T
80 - L 8 3.0 - g
60 5 F 6 25 4
15.0 . 23.6
40 L4 2.0 A
3.6
20 A F2 15 4
427 60.5 53.7 435 2.6 ’
0 - - - — 05—+ 0 1.0 A
1Q16 2Q16 3Q16 4Q16 1Q17
- - — — 0.5 -
HIO|C| ™ OiE (£45) HIO|2ER OIE (£15)
—golo|a (2= 0.0 ———————
2ol (7= 2007 2009 2011 2013 2015 2017 2019
RtE: kA0, ddEd g KA 0Z, ddEd
X MY B2 2718 4 g FELE A BE 2718 4y g
(H?) () () (%)
100 - r 20 80 - 847 84.0 888 100
80 - 141 /01 761 o4
17.8
60
50 I 60
85 75 65 [ 10 20
40 { 98 6.4 . - . 741 53
- s 301 567 : 40
56.7 652 709 74.1 723 20 4 L 20
0 . . . . 0 10 A
1Q16 2Q16 3Q16 4Q16 1Q17 0 0
_ _ 1Q16 2016 3Q16  4Ql6 1Q17
PETG OKZ (£5) PET OiE (F5)
—dolojel (25) PETG Oi&E (A1) ——PETGOIZE HIE (RF)
R SKH 0, 4gEH T SkAH 0z, MEH
Life science A E2 278 AX 5igt R&DH|E 30|
(H?) (@) () (%)
15.0 15.0 150
120 - - 20 70 - 16
100 A F 15 60 A 12.0 L 14
80 i 119 L —]O 50 i 100 [ 12
317 442 1
60 ' 5 40 A 180
40 A O 30 4 59.5 56.7 6
: (3.6) | 469 46.7 489 |
209 547 412 45.9(5'0) 493 w5 [ © 20 -4
0 . : : : (10) 10 >
4Q15 1Q16 2Q16 3Q16 4Q16 0 0
— = — — 2012 2013 2014 2015 2016
Pharma Oi% (Z5) Vaccine 0= (£45)
— 0|2 (RF) R&D H|E (A}58) —R&D HIZ/MIEN (R5)
RtE:sKA0Z, d8EA g kA0, ddEd
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w3 Uy
6/21 10/27 121 2018/1/5
. o o o
olAtz] 5% 58] 27|y B A
AR

20.7%
sk#lo|Zt
(RPAZE 13.3%)
¢45.6% 100.0% iz&z% ¢66_o% ¢60.0% imo.o% l
SOk < KA skzix OLIX  SKEZa=O KRS 7|}
.U% - ol
-5l
0 -SKCA
L B5% 20.0% e
_ - TSK Water &
FH|A EFKL
1310% l45_o% lmo.o% l 51.0%
SK D&D SK OjEIAE X5E Y02ty
28 2 Auy 7=
Vo 25% | 25%
SKHDoIZ SKAD|IZEEA
(ArH3IAL (RIZ=2|AD)
145.6% Viooo% | 2s2% 1 60.0% l
SK7tA  <«——  SKAIE SKHA SK Zat=0t 7|EL
10.0%
- TSK Water
-3zt
Jiooo% | es.0% i ﬁ%% 20.0% e
skt ojL= 7|Et M SAEHES
N EEES EFKL
- IS
A Ses 310% l45.0% l1oo.0% l 51.0%
SK D&D SK O{EfAS NS STlof|F e

Az SKADIZ, 48E5H
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i

rok

oo

7|Et
62.2%

Az KAHOIZ, 4d5H

Z|&e 2l 12¢!

20.7%
SUAFSH
14.1%
ESO
3.1%

= 0| Al HIHE

DS NZ o]Ae)

2249 Top tier ZIgHA 7|9

Hjo|2

=2 M BE Green Chemicals Biz. Life Science Biz. SK7tA SK D&D
HIx Global leading solution provider in Global top tier
| ) . eco-energy Green developer
eco-friendly material and total healthcare ) .
total solution provider
s _ 4 2|02 HHAl AFHX]
Global 218t 27) eizel oy PO ZTEE HE A 30 No1 S+ developer 7|
FoE - Copolyester S4/Ht0ff &0 7t WHO IVILBE&I\/IGTEI'.ML%H OFAIOf LPG No.1 player At st & AMME SH 2=
== - DEIYTI|SAK R&D K& iy T =0t £ 19| PDH plant SHYMA S ZSANLX| ALY
Global top PPS maker " APMICH T 2l collaboration Speed up & Al Item EHE
i Plasma S4/it0f &t peed R & = -
OHEY (Aefs)
2016 814.4 387.1 5,254.7 2764
2020E 1,300.0 600.0 9,000.0 700.0
RtE: kA0, d8EH
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e 24 2 3
S2gEa8A EEREEN,
RS 595,208 42,580 552,628
oig U AFHRAL 154,729 20,000 134,729
Of=SA L 7|EFRY# 222,809 18,678 204,131
RH LRpAF 203,445 0 203,445
7|Ef KSR 14,225 3,902 10,323
H|RSXHt 1,935,923 867,214 1,086,681
== 2Ny 14,778 14,636 142
Z7|tHolE 131 0 131
253 4,421 0 4,421
EA7 | HEXZTA 388,483 383,393 5,090
SL7|UERTA 603,357 468,929 134,428
KR 788,497 0 788,497
SRt 46,908 256 46,652
FARESH 88,853 0 88,853
7|E} HIRSAR 495 0 495
Of A QIARFA 0 0 17,972
W =¥ 2,531,131 909,794 1,639,309
RS 561,872 14,378 547,494
O X 7|E S 21,749 1,587 210,162
PSR 96,941 0 96,941
FSEY7|2A 222,214 0 222,214
0| XS 2lN| 2,693 2,693 0
7|EtRESE 21,893 10,098 1,795
SSESEEY 6,382 0 6,382
HRES2A 582,910 229,215 371,667
AR 482,043 204,590 277,453
Epbn = 55,087 0 55,087
EIpSI= U 20,964 258 20,706
O| QA 6,395 24,367 0
YA 18,421 0 18,421
2SS A 1,144,782 243,593 919,161
r2a 135,602 70,199 65,403
r2Yolm 387,239 237,306 654,745
7|EIRtES = 0 (504,812) 0
T EFERA A o 4,892 4,892 0
ooz 858,616 858,616 0
2EAH 1,386,349 666,201 720,148

Az SKADIZ, H8E5H
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0x
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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 1,722
At Ao EXRR 20164 Oj=of (Aloigl
MUFEX A

PETG/CHDM - Copolyester At =HCH 154% 279
Bio diesel At ZI&E 31 289
HNIUALY 71&3t - SKM|h/SAIKMQF S, giAl 400 332
PPS At TI&E 69% %

A 654 900
B« X SHE X T EXHM] «« KA DI XREASY (3 FAF 22,3009 )

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)

0z
0x
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HENEE
2015 2016  2017E 2018 2019E 128 1Y 7|F (A 2015 2016 2017E 2018E 2019E
5269 6526 8009 8456 8916 {EXM 2,374 2,682 3,017 3,270 3,539
4,658 5771 7222 7643 8054  JZ U HISIIE 561 379 268 380 503
611 755 787 814 862 IHEAA 638 902 945 998 1,052
1.6 1.6 9.8 9.6 9.7 T D RFAR 882 665 950 1,003 1,057
491 525 544 553 583 7|Et 294 735 854 890 927
|2 120 230 243 260 279 H| QS XM 4221 3,864 3,969 4,012 4,061
(SRLOIUE, %) 23 35 3.0 3.1 31 XA 718 998 1113 1,167 1,225
Hoje|&9l (0) (20) 19 40 46 IR 2,998 2,327 2,323 2,318 2,314
3859 178 369 223 116 18 XA 352 367 361 356 351
=8HI& 261 376 287 157 157 7|Et 153 172 172 172 172
NS ] 7 6 41 31 35 ZHEEA 6,595 6,546 6,986 7,282 7,600
7|E} 76 (19) 42 50 50 QEH5 1,388 2,308 2,508 2,568 2,630
MEol2 120 21 263 300 325 iTIp = 320 392 481 508 536
BIOIA| 23 53 60 69 75 Ch|Rt 2 593 675 675 675 675
(HOIME, %) 19.3 25.0 23.0 23.0 230  7IE} RE2 475 1,240 1,351 1,385 1,419
AsAH0lY 9% 158 202 231 251 H RS2 2,622 1,576 1,622 1,636 1,650
ECtAYo[Y @ 18 0 0 0 AR % FIIRYS 2,396 1,319 1,319 1,319 1,319
209 94 176 202 231 251 7|Et HI Q= =) 226 257 303 317 331
(&0|UE, %) 1.8 2.7 2.5 2.7 28 EiEA 4,009 3,884 4130 4,204 4,280
X Hjz200Y 56 83 16 133 144 X|HY X & 1,498 1,589 1,697 1,820 1,955
H| X b =220/ 39 93 86 99 107 A=z 136 136 136 136 136
EBITDA 223 341 354 370 388 AHEYNFZ 329 329 329 329 329
(EBITDA 0|2 ZE, %) 42 5.2 4.4 4.4 44 0]9YoiZ 1,099 1171 1,278 1,402 1,537
EPS (X|Hj =) 2,269 3,046 4448 5267 5710 7|t 67) (46) (46) (46) (46)
EPS (AZ7|F) 3,855 6,485 7,756 9,184 9,956 H|X| b} F=FX| &2 1,088 1,073 1,159 1,258 1,365
28 EPS (Y)* 2,269 3046 4448 5267 5710  XESA 2,586 2,662 2,856 3,079 3,320
2= 2,629 2,272 2,397 2,291 2,172
Fa= =g HRHlg ¥ FERE
128 1Y 7IE (YY) 2015 2016  2017E 2018  2019E 128 1Y 7|17 2015 2016 2017E 2018E 2019E
AU SOM Y FEE (65) (33) 53 230 243 BZLE (%)
&7|#2012 94 176 202 231 251 1Bl 27.7) 239 22.7 5.6 54
HIREY0IQYE HE & 29 160 169 176 190 189  9go| (19.8) 92.1 5.6 6.9 7.2
FERA ZTHe 2| 97 105 105 105 104 «0/Y 575.8 86.4 15.1 143 8.4
SR 2| 6 6 5 5 5 28 EPSHx &H 34.2 46.0 18.4 8.4
7|E} 57 59 65 81 80 X E
FgEs AR HS (199) (265) (214) (72) (74) EPS (X[HYF=F) 2,269 3,046 4,448 5,267 5,710
EXgs0Me #35E (659) (326) (14) (14) (115) EPS (HZ7|F) 3,855 6,485 7,756 9,184 9,956
SR B2 (664) (340) (100) (100) (100) % EPS** 2,269 3,046 4,448 5,267 5,710
YLty |g38xtte 3¢ 21 (110) (74) (22) (23) BPS 62,701 66,542 67,385 72,296 77,650
7|E} 26 124 60 8 8  DPS(EEF) 300 350 350 350 350
HRESHMe HBSE 956 172 6 (5) (4) Valuations (Hl)
U2 BHLR) 520 (463) 14 4 4 P[Exxx 30.2 22.5 15.4 13.0 12.0
EFO B7HER) 199 0 0 0 0 P/B# % 1.1 1.0 1.0 0.9 0.9
HE 3 (13) (20) ) 9) ) EV/EBITDA 239 145 14.6 14.0 13.3
7|Et 250 655 0 0 0 Hg
EEr 236 (181) () m 123 ROE (%) 4.1 5.4 7.1 75 76
MESCE= 324 561 379 268 380 ROA (%) 1.6 2.7 3.0 32 34
J|ysa 561 379 268 380 503 ROIC (%) 23 4.0 45 48 5.1
Gross cash flow 254 345 378 422 440 B A S (%) 1.4 8.9 6.7 5.9 5.4
Free cash flow (733) (380) (47) 130 143 HiE+UE (BEF, %) 0.4 0.5 0.5 0.5 0.5
AT« UBA 20|(HR) M|, ++ 2 3|M, UM 20|(H]2) He| EEMYIE (%) 101.7 85.3 83.9 74.4 65.4
=% P/E, P/B= K|HIEZ7|ZE O|XHEATHHS (HH) 16 32 3.6 3.9 4.1
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Compliance notice

- & EAENNRO| OfER|AEE 78 18Y A ¢ ZARMAR0 HgE S5 AZE ERot UK HELICH

- SAE 72 182 o 9| TARRMRIRY AEE S50 NES 1% 0l 2Rt UK YELCL

- & EAMEHNR0E 2R RET U0|Lt ZHIRL0| OfEE[AE9| ofA0| FEotA BIEESES HUFLIC

- & EAEHNERE A MASEA 2E HEE2 GAA ASLICH

- & EAEHNRE A SOIBI0| o A0 = oot HERE =X, HHE, TS, HY, oY & YSLIC

- & EMEHNR0 £FE UES FAF SIMXIMETE MRS Ogt Atz 3l YHZRE AT Ao|Y, FAks I FEYO|L HYS BT 4 SIS TEt
ot 0= = Aze DO FAFEXS o] Cheh HY Mo Cfet SYNZE AZE - YL

- & EAMEHNRE 7|BEATL S W SROA AR MSE AMO] gLt

()

120,000 |

100,000 -

80,000 g I

60,000 -

40,000 -

20,000

0 T T T T
158 78 161 67 7418 174 78
£\ 217 EXt0lA L SERIKTP) 7
o x 2015/7/19 8/13 12 113 2016/1/6 10/27 2017/1/5 2/8 6/22
=xtolA BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 87,673 80,854 83,000 87,000 96,000 75,000 82,000 78,000 93,000
A7t d EXSE AESH2 7Y A AHo| O EASES ot2fet 20| FEELICH
718 e
BUY (0l = 12707 oY MO E 10% oly J2|1 OVERWEIGHT(H| S2{Ll) &= 127027t YSXSYSEO| AFAE CiH] 5% 0y
AUZ U STHHHET} B | =2 +& 85 oy
HOLD (58 S 12747t ol HEHa=2E -10%~ 10% LH2| NEUTRAL(Z &) 55 12747t ABX|SASEO| ABSOIED QA 5
SELL (OH) 8% 12707t of A HCj4QE -10% 0|5} (£5%) ofj&
UNDERWEIGHT(H|Z &) S 127427t 4 EX+4EE0| AlZ+E | 5% oY
atef oy

ZZ2 1HZE IMEMXRO| EXISE HIE 2017H 6€ 302 7|F
A
T

(81.5%) | =& (18.5%) | D= (0%)
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