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SKHE[Z2|ZX HA AN FO0| I MY (=rg: aoig)
1019 2Q19 3Q19 4019 1Q20E  2Q20E  3Q20E  4Q20E 2018  2019E 2020E
iz 1843 183.0 202.0 2045 189.1 194.7 219.6 2345 687.3 773.7 8380
%YoY Growth 29% 16% 9% 1% 3% 6% 9% 15% 34% 13% 8%
NF3 90.5 89.1 945 94.6 84.2 88.4 93.9 95.9 3742 368.6 362.4
SiH4/Si2H6 9.4 10.1 16.9 145 135 12.0 143 14.4 48.4 50.9 54.1
WF6 18.9 195 223 23.1 225 23,1 248 255 727 83.8 95.8
SKOflo{7kA 395 40.0 39.7 40.0 40.1 418 453 49.7 121.9 159.3 177.0
SKEZ|2 235 20,7 25.7 282 239 219 30.1 35.2 58.7 98.1 111
SKAQHA & 7|E 25 3.6 2.9 4.0 5.0 75 113 13.9 11.4 13.0 37.6
WIE=Cly 110.1 109.0 123.7 127.3 122.2 123.8 137.3 144.7 430.4 470.1 528.0
oh=2ore 60% 60% 61% 62% 65% 64% 63% 62% 63% 61% 63%
n=Eo| 742 74.0 78.2 77.1 66.9 70.9 823 89.8 256.8 3035 310.0
u=50[2E 40% 40% 39% 38% 35% 36% 37% 38% 37% 39% 37%
THOHH|Rp2t2|H] 19.7 19.0 22.1 23.4 19.7 20.3 22.9 24.4 74.0 84.1 87.3
Fo|9| 545 55.1 56.1 53.7 47.2 50.7 59.4 65.4 182.9 219.4 2227
%YoY Growth 61% 35% 10% -6% -13% -8% 6% 22% 24% 20% 2%
Fo|alg 30% 30% 28% 26% 25% 26% 27% 28% 27% 28% 27%
I TE 47.4 487 49.8 45.6 39.9 45.0 53.3 57.7 159.6 1915 195.9
BIQINHIE 1.8 9.1 10.2 1.9 9.2 103 12.3 133 36.2 43.0 45,1
YIl=0]9 356 395 39.6 338 308 34.6 411 44.4 123.4 1485 150.9
FII=012E 19% 22% 20% 17% 16% 18% 19% 19% 18% 19% 18%
KRW/USD 1,127 1,185 1,195 1,175 1,170 1,165 1,160 1,155 1,102 1171 1,163
X2: 7125 2MKMH
SKHE[Z2|EX X UOIO|E (e yoya)
1Q20E 2020E
=¥ > zUe FaliNES e >HH ST e
=y 1945 189.1 -3% 200.2 6% 850.4 838.0 -1%
NF3 85.5 84.2 -1% 365.7 362.4 -1%
SiH4/Si2H6 1.2 135 20% 53.9 54,1 0%
WF6 225 225 0% 100.8 95.8 -5%
SKOo{7kA 413 40.1 -3% 172.8 177.0 2%
SKEZA 285 23.9 -16% 119.4 111 -7%
SK£QHIT & JJEF 5.4 5.0 -8% 37.8 37.6 0%
oi=50(< 69.2 66.9 -3% -8% 312.8 310.0 -1%
iEE0dE 36% 35% 37% 37%
Feo|9| 493 47.2 -4% 55.3 -15% 2255 2227 -1%
FollE 25% 25% 27% 27%
gI1=0lY 31.7 308 -3% 36.0 -15% 152.7 150.9 -1%
YIl=012E 16% 16% 18% 18%

Xt&: WiseFn Consensus, 7|25 2IMXIMEH




SKOEIZIZX (036490) 2020. 1. 21
SKHE[Z|HE= 6Me SHFI}: 220,0008 HIA|
2018 2019€E 2020E 2021E 2022E 2023E
Sales [42f¢l] 687.3 773.7 838.0 936.0 1,023.1 1,101.9
Growth 34.2% 12.6% 8.3% 11.7% 9.3% 7.7%
EPS [#] 10,682 12,950 13,159 15,677 17,232 18,483
Growth 10.6% 21.2% 1.6% 19.1% 9.9% 7.3%
BPS [#] 35,670 45,325 54,792 66,528 79,598 93,772
Growth -2.5% 27.1% 20.9% 21.4% 19.6% 17.8%
ROCE(Return On Common Equity) 29.6% 32.0% 26.3% 25.8% 23.6% 21.3%
COE(Cost of Equity) 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Residual Earnings(ROCE-COE) 21.6% 24.1% 18.4% 17.9% 15.7% 13.4%
PV of Residual Earnings 9,740 8,517 9,331 9,101 8,559
Equity Beta 1.0
Risk Free Rate 1.7%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.9%
Continuing Value 178,975
Beginning Common Shareholders' Equity 45,325
PV of RE for the Forecasting Period 35,508
PV of Continuing Value 131,915
Intrinsic Value per Share — 6M TP 221,018

2 Equity Betae &2t Beta @, Risk Free Rate2 102 2t £2E, Market Risk Premium2 A|7t%
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IT2E0H| AL (Tl doje) IHEAEHE (Tl deig)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12® 3M, IFRS & 2017A 2018A 2019F 2020F 2021F
U E= 5123 6873 7737 838.0 936.0 QA 201.8 2638  299.1 2858 2877
&2t 3147 430.4 470.1 528.0 580.4 oig ¥ sgdRmt 18.7 16.1 15.7 27.7 215
Oi=%0|2) 197.6 256.8 3035 310.0 355.6 T | 28Xt 0.2 0.4 05 0.5 05
Tk 499 74.0 84.1 87.3 98.4 OHEXP X J1Emy2 90.7 126.2 1153 119.6 1202
90|12 147.7 182.9 219.4 2227 257.2 XHXpA 86.2 111.8 1496 1185 1236
EBITDA 2228 277.4 3457 3585 405.4 J|EtR EXtet 6.0 93 18.0 19.5 219
Fees -13.1 -233 -24.4 -23.6 -23.8 H|QSXHt 9162 11,1347 13025 1,421.7 15369
O|Xt==2f 0.5 0.8 0.6 1.1 0.9 NN 115 1.3 12.2 13.3 13.5
O|XHH|-& 12.9 21.2 233 23.9 238 [EXE 885.1 1,106.1 12724 1389.6 15029
Qlgtatole 133 8.1 9.1 9.9 11.1 N 6.6 10.0 10.1 10.8 11.8
Qe as 1.3 8.3 9.4 9.2 10.2 J|EFH| QS XA 13.0 73 7.8 8.0 8.7
& W AV IHEY -0.1 0.0 0.0 0.0 0.0 XpAEF 1,1180 11,3984 1601.6 17075 18245
7|Et -2.6 =27 -1.4 -15 -1.8 |34 3365 5013 5507 4526 4033
HelNIxt2E0| 1345 159.6 1915 195.9 233.4 OHUXHE S J|EMXHS 1400 1096 1150 1227 1036
HolMbIE 30.5 36.1 43.0 45,1 53.7 [RRi=E=R 0N 1793 3686 4142 3073 2765
¥ BN ] 104.1 123.4 1485 150.9 179.7 JEIR-S A 17.2 23.1 215 22.6 23.2
golz0l9| 104.1 123.4 1485 150.9 179.7 HIRELMH 3733 4938 5339 6260  654.1
XHHFF0]2 101.9 127 136.6 138.8 165.4 7128580 371.1 4899 5299 6219 6499
sg % 4 (%) J|EH| RS 2.2 39 40 41 42
=Y U 11.0 34.2 12.6 83 1.7 S5 709.9  995.1 11,0846 10786 1,057.5
Io|Y BAE -4.1 238 20.0 15 155  X[HjX|& 3857 3762 4781 577.9  701.7
EBITDA 528 0.6 245 24.6 37 13.1 ez 5.3 5.3 5.3 5.3 5.3
XHiF==0lo FUE -6.2 10.6 21.2 1.6 19.2 redoiz 34.2 19.1 19.1 19.1 19.1
EPS Z2& -6.2 10.6 21.2 1.6 19.1 7|t 962 -189.7 -189.7 -189.7 -189.7
OHZ£%50(218(%) 38.6 37.4 39.2 37.0 38.0 J|EF R 2Ol A ol =37 20.1 21.4 20.4 19.1
FAO0IAUE(%) 28.8 26.6 28.4 26.6 275 ooz 446.1 5215 6220 7228 8479
EBITDA Margin(%) 435 40.4 44.7 42.8 433 H|X|HiX|2 22.4 27.1 38.9 51.0 65.4
K|t 3=3=2=0] 2 E(%) 19.9 16.4 17.7 16.6 17.7  AEEH 408.1 4033 5170 6289  767.1
SIZSEH (ool dloje) EXHX|HE (T 2, HH, %)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12%® 3, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
s H3vE 136.7 176.0 250.3 326.1 3065 FYX|IHE(Y)
g7I=0d 104.1 123.4 1485 150.9 179.7 EPS 9,660 10,682 12,950 13,159 15,677
Heige=ol It 123.0 160.3 199.9 210.7 232.1 BPS 36,567 35670 45325 54792 66,528
FUR IS4 74.1 92.6 123.4 133.1 145.4 CFPS 21530 26,905 33,028 34,281 39,044
SAUX 21| 1.0 1.9 29 2.6 2.8 DPS 3550 3,750 3,800 4,000 4,250
X 2HgorEel -0.1 0.0 0.0 0.0 0.0 FItHH(HH)
7|EH 48.0 65.8 73.6 75.0 83.9 PER 18.6 14.1 143 14.1 11.8
ISy NI VE-13 -45.8 -56.0 -32.3 323 -28.8 PER(%|10) 21.7 18.2 15.4
OHEXHEL T (e 2 A -15.1 -40.2 10.9 -4.2 -0.7 PER(%|X) 15.9 12.8 10.3
TH oK 2 A -14.0 -293 -37.8 31.1 =51 PBR 49 4.2 4.1 3.4 2.8
O XN S 7| EFXH 2| B¢ 7.7 -10.5 5.4 7.7 -19.1 PBR(X|1) 57 5.5 4.4
7|Et -24.4 24.0 -10.8 =23 -39 PBR(X|X) 42 38 2.9
JEr3sE -44.6 -51.7 -65.8 -67.8 -76.5 PSR 3.7 23 25 23 2.1
EXgs d3sE -2685 -3305 -2969 -2580 -266.1 PCFR 8.4 5.6 5.6 5.4 4.7
OBIR}AO| X|= -260.7 -329.8 -292.8 -2518 -260.4 EV/EBITDA 11.0 8.9 8.4 8.1 7.2
QERLO X2 0.1 2.7 3.2 1.4 1.6 FTQHIE(%)
SR &3S 0.4 -0.1 -3.0 -3.2 -3.8  HIYHE% EEFHI) 34.2 28.8 243 25.2 224
EXIRHI A (BT -10.8 0.2 -1.0 -1.1 -0.3 IS UE(%, 253 H3) 2.0 25 2.1 2.2 23
128X LA (B 1.1 -0.2 0.0 0.0 0.0 ROA 10.3 9.8 9.9 9.1 10.2
J|Et 1.4 -33 -33 -33 -3.2 ROE 253 29.6 32.0 263 25.8
HRes Hass 91.6 151.7 18.1 -82.9 -72.6 ROIC 14,5 13.8 12.8 1.6 12,5
LS BHEA) 219.4 313.0 85.6 -14.9 -2.8 WExHEsHEg 6.1 6.3 6.4 7.1 7.8
23, XHEUoiFel FIHUA) 0.0 0.0 0.0 0.0 00  MOXAB|IHE 6.4 6.9 5.9 63 7.7
T2 |1FAKEFHS) -94.8 -93.8 0.0 0.0 00  BxjHIE 173.9 2467 2098 1715 137.9
g ax= -37.4 -35.6 -35.6 -36.1 -38.0 =Xty gtHlg 1303 20838 179.5 1433 117.9
7|} 4.4 -31.9 -31.9 -31.9 -31.8 O|Xt2 At & 11.4 8.6 9.4 9.3 10.8
I35 E -15 0.1 28.1 26.8 26,1 BAUS 5505 8585 9441 9292 9264
vg W HIYRHLS &5t -41.6 -2.6 -0.4 12.0 6.2 =Xeg 531.6 8420 9279 9010 904.4
J1Xeig W AFERRS 60.3 18.7 16.1 15.7 27.7 NOPLAT 2228  277.4 3457 3585  405.4
J|Ysigd o st 18.7 16.1 15.7 27.7 215 FCF -1124 -139.7 -285 86.0 55.0
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o PAe & A2E J[ZEAA = MBAOH AR HiSet ArAO] glELICt
o 3 g9 a8FXEMAE Ttg AdY ol & Aado| daE 7I18Ee S 8FAEE X HEE BRI UX| GsLCH
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oot OAE™ER MEHOZE EXIXt XpAlo| TTHIF HRISIO| O|R0{M0F 6tH, PAls & Xt=2| &0 2/AHsto] Aohxl UKol £Xe| Zntof CHoH
Ojfet MRE X|X| ol HX 2o SHE A E =+ gi&LICH
o 2 ZAI BMXIRE RTIOZ 08 2X| MA| HIE, TE, W HY EMots 59 Wyoz XEHUS Hilcls ZR0le 20| 2lsto] Q- HWAMY
A XA gLc
EXte|AHS WA (290 H) SHEFII30((2943)
ﬁg Ha2|&(%)
=1 oIx| EX}ol sgx)} ‘4
559 AR} EXtold [EFIt oy »a o
ME il okl
SKHE[2|Y= 2017-11-06 BUY(Maintain)  270000®  67H¥ -3237 -2270
(036490) 2018-01-15 BUY(Maintain) ~ 220000® 67 -238 -2091
2018-02-07 BUY(Maintain) ~ 220000® 67 -2420 -2091
2018-02-13  BUY(Maintain) ~ 220000® 67 -2420 -2091
o o (=) +=EFIHA)
2018-02-14 BUY(Maintain) ~ 220000® 67 -2638 -1905 T i
2018-04-24 BUY(Maintain) 2200008  6J4& -2674 -1905 ekl =HF
2018-05-29 BUY(Maintain) 2200008 64 -2541 -1832 250,000 4
2018-07-10 BUY(Maintain)  220000®  67H& -2521 -17.73 200,000 _r\_\_l_'
2018-08-28 BUY(Maintain) 2200008 6 -1720 -1191 150'000
2018-10-17 BUY(Maintain) 2500009 68 -2975 -2260 i
2018-11-26 BUY(Maintain) ~ 230000%  6JH® -3390 -2748 100,000 -
2019-01-07 BUY(Maintain) ~ 200000® 674 -239 -1940 50000 -
2019-02-11  BUY(Maintain) ~ 200000® 674  -1996 -1100 N
2019-02-27 BUY(Maintain) ~ 200000® 674 -17.17 -1080 1871721 187721 1971721 19721 201,21
2019-05-22 BUY(Maintain) 2000009 674 -19.17 -1080
2019-07-12  BUY(Maintain) 2000009 6742  -1439  -855
2019-07-31 BUY(Maintain) 2300009 674 -257 -1826
2019-11-05 BUY(Maintain) 2300009 678 -260 -1652
2020-01-14 BUY(Maintain) 2300009 67§ -261 -1652
2020-01-21 BUY(Maintain) 220000 674¥
Fote +HZUIE 202 12|82 MBS
EXtold ¥ HEI|=
21 HEIIE(6IHE) s HBIIE(6ME)
Buy(Oi==) AIETHE| +20% Ol It &5 ol Overweight (HIZSCH) AIETHE] +10% Of & X1k~ of 4
Outperform(Al& =& 432l) AIRTHE| +10~+20% 37t A& ofld Neutral (58 AETHE] +10~-10% HiS o4
Marketperform(A| &2 &) AHTHE] +10~-10% It HS of4 Underweight (H|5%2) AIRICHH| —10% O|A X"} t2h of 4t
Underperform(A| & Ql% 5t3]) AIZTHH| -10~-20% Z=7t ot2f Ofl 4k

Sell(Oi&) AIFTHY| -20% Ol5t It o=t oflef

EXrsg Hlg &4 (2019/01/01~2019/12/31)
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e

97.33%

2.00%

0.67%




