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T AHAN F0| W MaY 12MF PBR ¥ XIE
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128 24 O£ JYold Mol =0[ef EPS 3t BPS PER EV/EBITDA PBR ROE  &RijH|E
(MOrteq) (WOHEE) (40FEE) (R40rEE) (Ea1) (%) (Ea1) (HH) (HH) (HH) (%) (%)
2016 70,166 3,628 3,230 2,298 5.0 (37.7) 46.1 13.8 6.1 1.5 1.3 15.3
2017 88,407 3,599 3,207 2,203 5.0 (0.0) 50.7 18.5 7.8 1.8 10.5 13.2
2018F 116,604 4,013 3,648 2,722 6.4 27.9 49.9 14.4 7.3 1.8 12.7 23.7
2019F 121,439 5,489 5,233 4,061 9.9 55 5 52.9 9.3 5.7 1.7 19.6 18.4
2020F 125,190 6,848 6,855 5,268 13.6 37.2 58.0 6.8 4.6 1.6 24.8 7.7
tZ: Bloomberg, A28 F Xt
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Top Picks: SKO|'=H|o] M, S-Oil

201 9 E2z} o|H %_E;’;oyf EI]||§ z"c=,|°g*0|"4I o EPS PER PBR
@) | MEE%)| ZB(%) | Z7HE(%) () (HH)

SKO| 0] M oj4 265,000 0.9 (6.2) 94 9.6 1.«1
S-0il 1 B 170,000 5.9 38.8 69.6 9.9 1.
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129 ZAM &Y AYHolY MZFoO[Y =0/l EPS Eig BPS PER  EV/EBITDA PBR ROE =xlZH|E
(M) (AYeh) (M) (M) () (%) ) (HH) (HH) (HH) (%) (%)
2016 39,5205  3,228.3 24234 16713 17,749 105.6 182,504 8.3 3.8 0.8 10.1 5.0
2017 46,260.9  3,234.4 32348  2,103.8 22,342 259 192,989 9.2 5.2 1.1 12.0 6.9
2018F 55,606.2  3,135.7  2,721.7  1,833.8 19,460 (12.9) 194,188 10.5 5.9 1.1 10.1 18.2
2019F 56,1049 29419  2,809.5  2,005.9 21,297 9.4 208,062 9.6 6.1 1.0 10.6 15.9
2020F 53,836.6  3,210.1  3,1454 22445 23,835 11.9 223,916 8.6 5.5 0.9 11.1 13.0
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S-0il (010950) - o4, &7} 170,000 :
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A HH| 7S &1} IMO 2020 CHH|(HSFO H|&E 12—4% 0[5} + MR Elet 2o (PP/PO M 4AF Al =

2015~189 Total Capex 4.8 vs. HA 71= Al 942t 7|t EBITDA +0.8%= ¥

194 FHO[Y 1.912H(+38.8% YoY) MY
B A0lol +13.5% YoY: MIE A JHM(AlF AHH|) + IMO 2020 &3

315t 440l +118.6% YoY: ME ECH(PP/PO) + PX ZtAl
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=9 DPS, Y& F0| H MY 12MF PBR i E XIE
() DPS (3+5) (%) (@)
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129 ZAM &Y AYHolY MZFoO[Y =0/l EPS Eig BPS PER  EV/EBITDA PBR ROE &=xlZHI=E
(Alofe)  (Molel)  (AodR) (Mol () (%) () () () () (%) (%)
2016 16,321.8 1,616.9 1,575.1 1,205.4 10,132 89.9 54,814 8.4 54 1.5 20.5 8.6
2017 20,891.4  1,3733  1,6449 12465 10,495 3.6 58,682 11.1 9.7 2.0 18.8 38.4
2018F 259829  1,3795  1,147.6 839.8 7,050 (32.8) 61,290 16.8 10.8 1.9 12.0 69.8
2019F 27,5168  1,9144  1,9480 14219 11,956 69.6 66,295 9.9 7.6 1.8 19.1 59.5
2020F 26,619.8 21143  2,170.7 15841 13,347 11.6 72,690 8.9 6.7 1.6 19.5 44.9
XE: BAKIR, N2 EEX £
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