Company Note
2018.05.08

ALl 4t AF(011760) BUY / TP 28,0009

SF/4A/RE8HX| Analyst BHFE 02) 3787-2099 jrpark@hmcib.com

MO X7} WHI WY 5

BRI (5/4) 23,500H 1) EXIEOIE 9l Z2

f;f i - 49 5% 03 JIHE FTIBS H0|T UK(R YB3 AR U] valuation 452 2t

A o2t oot St 27} XHEDH Stglol TYELR Gl 202 e

xR0} 66.A12124/5,0002 - 7| BUYORATH 2B} 280008 S| ARZIZ ASO= E2f0|Ynt Il B20
2% Z| I/ EX7} 2390084175008 SARZ 2| Of 27| YSE QUMK JpssH Mot

"a"éiil k= (602) 3

RIS o1z 2) FQ0|% Y MEHY

xoxx Beoki=EA 2 - 157| HZ7|E O§59 1 1905902 (YoY 134%), FRI0[2] 114949 (Yov 338%)C& T
oen . FKIE AlBisie Qe ARS 7|SS: oS NS U M2 S commodity 714 A

B, » B0 85 S02 Mz Bfs) NUYHDBO| SX IS S0 ST A7} As02 HYO|

MUK 263 B9 18 oge 10%2 MAS7| CiH| 02%p X, E0je} OFEE S ASANO| Cist K=ol
H s R SRt ol Fio| JYBET IHK Q0102 MBNUG. MHO|T T ofu o

ESt e EPS(BR) SO TP 2| |k AR Asl o[ola} olsixiolo] AZO|E ST FY0lY SEE ST

Before 2250 2433 28000 S JEST

pter 2363 2500 28000 - ofesl 157] AINS Bl 7k -0l0JAF AlSE FEBH 230 Df £7|HR YTt AN

Consensus - 2265 2419 28000 DUE Ki T15S MO FSiZolE SRk MAE7| SX0| M2 noE Sifet 2K

e ROl ST SO0 9712 HITS AR 71 M5 SO= FeEAe Qoo 2018 97t OfEATt He
52 1218 FA0E oo 247t SEYT} 4160110 HulH| 167%, 224% S7Fe T, Mz} spt 20| 4
o S commodity 712 ASHIE 201 JMo| s LIEKID U, AiEmEe) k2t
. W H80 ol o] ARINIZES T4SHD Q0] 201 TAIS S| JHsE FY
. - 0|23} 37 G2 SAFHO| EEE opto= X It St SA0] Okl gBre
- RISEY 240) BICAAl] HZR20| D|28 HISS 50%0(T, S| et o] Y
. S50 20%0) 2P| M 012 Ko 7|E XHo=o| ofE SOiE S3) U X

Asiier) ozie AES HY

0
17.04 17.06 1708 17.10 17.12 1802 1804

b= WiseFn, SILHRIEXISH
3) F71H%Y 5! Valuation

- X2 FF 480 =7 121 E Forward 7|E P/E PB= ZtZp 96HY 088 +Eo=

valuation Oj22 Y3t 23l DPS 600U E HiH+AUE2 26%2 OfHA

Q2F AlX gl \/gluation

T HEY  Sdoly £0/9)  EBITDA EPS U8 P/E P/B  EV/EBITDA ROE tit42l

(o) (edE) Edd) @) @) (%) () () (H) (%) (%)
2016 3,559 30 8 39 602 918 36.4 07 133 17 23
2017 4,306 34 25 37 1,888 2139 103 07 19 63 31
2018F 5,024 42 32 44 2,383 262 99 08 12.1 84 26
2019F 5,340 44 34 47 2,560 74 92 08 120 85 26
2020F 5,638 46 36 49 2,736 69 86 07 16 85 26
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(H1) SChAAL2018H 127| AX (HZ 71F) (EH2f 4142 %)
o 27 1aN -yl S| FUR| Consensus
- 1Q17 4Q17 1Q18P (Yoy) (QoQ) 1Q18P Diff, 1Q18P Diff,

o= 1,050 1,142 1,191 13.4% 42% 1,267 -6.0% 1,267 -6.0%

odoiole 9 4 11 33.8% 174 8% 10 18.1% 10| 140%
HEolel 10 -7 12 103% | -2652% 8| 488% 8| 438%
z=o|2l 7 -7 8 169% | -213.8% 6| 278% 6| 30.0%
X2 : SICRAAL SRS
(H2) SithadA A7 A - HE LY (HE71D) (EA2F Aot %)
Hg HAS HA™ HEE

- 2018F 2019F 2018F 2019F 2018F 2019F
aflE=el 5,024 5,340 4,306 5,101 16.7% 47%
odoiolel 42 44 34 40 22 4% 9.9%
AEo| 42 43 10 38 317.9% 15.2%
REiEZ20|2 32 34 25 30 26.2% 13.2%
Kb : SICHAA, SICHRIEXSH
(H3) MYFFIIX| A= A

(I 25 & %) 18F 19F 12M Forward il

1, Al 326 343 327

EBITDA 44 47
EV/EBITDA 73 73 2Z Hr(6.0ul) CHE| 30% Eole ME

2. EXIRRAIA| 134 134 134 TR IHCHH| 40% ERlE

3, O HILNG7 x| 154 154 154 ool M7IK| B8P SiRiZIX| i

4, 7|A7Ix| (=1+243) 614 631 615

5. =Xilg 227 250 229

6. HIXHiFFR|E 1 2 1

7. F=JIx| (=4-5-6) 385 379 385

SISHTAIL 13,229 13,229 13,229

SPSES 29,128 28,638 29,087

BRI} () 23,500 23,500 23,500

aksoi 240 219 238
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(H4) SithatAL 2718 AN Ma (HZE71D) (St Aloi2l %, $/bbl, /%)
(A, %) 2017 2018F 20177  2018F  2019F
1Q 2Q 3Q 4Q 1QP 2QF 3QF 4QF
oj=oH 1,050 1,048 1,066 1,142 1,191 1,264 1,287 1,283 4,306 5,024 5,340
3z 380 333 383 321 461 405 469 384 1,417 1,720 1,790
3} st 244 267 366 385 301 329 454 467 1,262 1,551 1,633
PNELES, 223 221 134 196 275 272 166 237 773 950 996
MEEERE 182 205 156 157 205 253 193 191 701 862 903
pNEIET 4 22 4 4 4 5 4 4 34 17 18
oj==0|2 26 29 29 25 33 37 36 29 110 135 144
o4oio|el 9 10 11 4 11 12 12 6 34 42 44
MEolel 10 11 5 -7 12 10 10 11 10 42 43
X[HiZEZTZ0]2] 7 19 6 7 8 7 8 8 25 32 34
F2lM (%)
GPM 25 28 27 22 28 29 28 23 26 27 27
OPM 08 10 10 04 10 09 10 05 038 038 08
RPM 1.0 11 04 06 10 08 08 08 02 08 08
NPM 06 18 05 06 07 06 06 07 06 06 06
AT (%, YoY)
o=l 123 247 203 273 134 206 208 123 210 167 63
o4oio|el 200 269 1412 414 334 128 152 424 115 24 54
AMEolel 23 30 SKy| R 107 146 =] =] 530 3179 35
PNl ] 257 1905 2182 HE| 178 614 347 =7 2139 26,2 74
7=
MIAIGDP (%, YoY) 33 34 34 35 37 35 35 33 36 36 37
2ZH|S7t ($/obl) 521 484 520 540 640 610 640 635 516 63.1 650
izt (@) 11550 11300 11270 11073 | 10750 10650 10550 10600 11308 10638 10450
2= o1 11185 11441 11454 10674 | 10700 10600 10500 10500 1067 4 10500 10300
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Tl AloiR) IR ot
EEEA A 2016 2017  2018F  2019F  2020F SR AENE 2016 2017  2018F  2019F  2020F
IHEY 3559 4306 5024 5,340 5,638 [ERM 1,130 993 1,048 1,089 1,147
=712 (%) -165 210 167 63 56 IR 194 158 116 93 89
iELp! 3452 4196 4,890 5,196 5486 CE [ERRpA 13 3 3 3 3
THESIE (%) 970 974 973 973 973 OHERHA 564 516 583 627 669
TE=NH] 107 110 135 144 152 R{RIAH 287 240 270 290 310
O§Z0[2IE (%) 30 26 27 27 27 T EISSRIA 72 76 76 76 76
=712 (%) 10 31 27 64 6.0 HIRSRR 385 266 265 264 273
o 76 76 93 100 106 SERIA 4 3 4 5 5
EH|E (%) 21 18 19 19 19 SEAIA 29 24 22 21 29
EBITDA 39 37 44 47 49 ERIAL 338 223 223 223 223
EBITDA O[2IZ (%) 11 09 09 09 09 JEHIGSAI 13 16 16 16 16
Z=i2 (%) 132 48 194 53 50 J|ElZEYRR 0 0 0 0 0
d2do[) 30 34 42 44 46 RHEEA 1514 1,259 1,313 1,354 1,420
A40|2IZ (%) 09 08 08 08 08 A 1,009 847 876 890 926
=712 (%) 300 15 24 54 43 == 423 337 337 337 337
delo| -16 -31 9 8 7 o QIxH 446 399 428 448 484
agaol 41 % 1 12 10 FEMD | 3 0 0 0 0
ZsHl18 51 31 25 25 25 T EIRSE 137 111 112 104 104
7[Elgeielzel 5 35 6 6 8 HIRSFH 72 49 50 50 51
BL/27 i 7 7 9 7 8 AR 0 0 0 0 0
HEAEAR01 21 10 42 43 46 PN teT=1 5 5 5 5 5
MRS lE 06 02 08 08 08 WS elrEs) 0 0 0 0 0
=712 (%) 444 530 3179 35 69 7EHISSEAY 67 44 45 45 46
HolMEE 13 -15 10 9 10 J[ElZ S 0 0 0 0 0
HsAldole! 8 25 32 34 37 SEA 1,081 896 926 940 or7
STho| 0 0 0 0 0 KHiEFEXlR 432 362 386 412 441
ol 8 25 32 34 37 =2 66 66 66 66 66
Z7|Z0[E (%) 02 06 06 06 07 Aoz 0 0 0 0 0
=712 (%) 945 2117 270 74 69 PICESSES 268 273 273 273 273
RHIFEFR|E 0|2 8 25 32 34 36 J|EFEZ0[2l=A Y 208 126 126 126 126
HIXHIETRIE 20/ 0 0 0 0 0 oleleloiz 426 443 467 493 522
J|EfEZO0|2] -48 -84 0 0 0 HIX[HHEETR 1 1 1 2 2
Zxaolo] -40 59 32 34 37 REEA 433 363 387 414 443

Tl o) (El 2LE0,%)
SIZSEER 2016 2017  2018F  2019F  2020F FQEXIX|E 2016 2017  2018F  2019F  2020F
dojsi=ozolslsias= 47 49 -40 21 8 EPSEp =0l 71D 610 1,901 2414 2593 2771
e j20[2) 8 25 32 34 37 EPSREHOR! 712 602 1,888 2383 2560 2736
SHRIAL AlZH| 1 1 1 1 2 BPSRIEH 7B 32,727 27,425 29,265 31,283 33,480
SERAL AZH| 7 2 2 1 2 BPSRHIXIZ 7B 32,657 27,347 29,157 31,142 33,304
QJakzol| -1 12 0 0 0 DPS 500 600 600 600 600
SFR|EO| ZNEST) 19 17 68 51 25 PEED |20 71F) 359 103 97 91 85
JIE} 12 26 7 7 8 P/E(R|HHz0[2! 71F) 364 103 99 92 86
ExgsoRoBHRSE -30 18 5 5 4 PBRIZEA 717 07 07 08 08 07
ExjRiMO| ZNEST) 69 122 7 7 8 PBXIEIXIE 715 07 07 08 08 07
SHRRAO| 2t 0 0 0 0 0 EV/EBITDA(Reported) 133 19 121 120 16
S5Ix|AO| ZIHCAPEX) 0 0 2 2 2 =N 23 31 26 26 26
J|E} 98 -104 0 0 -10 A2 (%)
Hegsczokkigss 104 95 7 7 7 EPSE &0 71F) 917 2117 270 74 69
A [RjelFo| S7HzA) 133 -85 0 0 0 EPS(X|tz=0[2! 712 918 2139 262 74 69
ARCIETKZ) 0 0 0 0 0 £2lM (%)
NELT BT 0 0 0 0 0 ROE(El|2=0]2! 712) 17 63 85 86 86
== -10 5 8 8 8 ROE(x|¢z=0]2! 712 17 63 84 85 85
JIEt 20 3 0 0 0 ROA 05 18 25 26 26
JERIZEE 3 7 0 0 0 QRN (%)
BHZolz7|ZA) 124 35 -42 23 4 2xH|Ig 2497 2470 2392 2071 2205
7|Esa 70 194 158 116 93 == 524 508 586 605 575
el 194 158 116 93 89 ofxIEAMIS 42 47 16 17 18
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> Exiof Y 2EZI} 20 b EIZ 217 HOMIA 37} 2 2EFL
121E(%)
ol E e
ax we ssl B2 AR S
16/08/10 BUY 32,000 =345 -298 45
16/11/15 BUY 32,000 -344 -298 40
17/05/16 BUY 32,000 -355 -306 35

17/08/10 BUY 28,000 214 -180 30 |

17/09/21 BUY 28,000 -226 -180 25
17/11/16 BUY 28,000 252 -180 20

1802002 BUY 28,000 271 -180 "
18008226 BUY 28,000 217 146 " -
SICYALA
1805008 BUY 28,000 - - 5 il
016_05 16.08 16.11 17.02 17.05 17.08 1711 1802 1805
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> SIHRIEXIS | ZEEXRIAR 3522 T12EH &
« BUY : X Z7|HH| Z014QIE +15%P 0]AH
+ MARKETPERFORM(M,PERFORM) : S5 Z7ICHH| 14218 —15%~+15%P O|LY
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» EXISE E7 (2017.04.01~2018,03 31)
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