Company Report 2020.05.18

SK (034730)

X|Z=2]Ab

sz

02 3770 5604
namkon.choi@yuantakorea.com

EXtol BUY (M)
2537} 320,000 (D)
ST} (5/15) 182,000
76%
A7t5 129,168
ZHIBF AL 70,926,432%
60 Bz A3 448212
60 H= e 269,024%
52% 1 275,0002
5= X 107,000
QRIX[2E 23.33%
xgzEx Zje?d 2| 28 9
29.55%
F7HUE(%) 7HE  3HE 1274
Ay 25 (216) (27.5
A (1.2 87 (1.3
HO(Fagh 16 (244) (29.9)

1Q20 Review : O|':cH|O|M Wi C} £

1Q20 F0|} XMXPHet, O|LH|O]M4 20 ME Fe

A IHEM23.7ERH. -7.1% YoY)= HMMAQIZHZE 3.1% A3FHOLE, F0[Q(-

9,2279%l, HENS ZHAMA(4,826212)S F7 ATt HRlojele] 74Ml Btal= [ 1]

Off B3IE CH2 SKO|H|0|Mo] 1. 787 XXj0| 7|QIBICt O|LH|0|M 9| LIX] =8 &
Lt+SH

SN AR UYL

2001 XD KSET UI0f, SK O R0l Ciet ST HYS BA|= O
Cf. 5% STAR] OJiHI0M0) TSt QRI0[0] ZMMAL -3,6802RI02 HYTH= AFO|
Ch. SR 233t 242 SKO| S WRE B 4 9l X HIAFHQIY Am0| YBolts

O
HOIC.

E&SS YOS 2.377%4/(-18.1%)2 7ISHCL XS T2 SMP 5f2{(1019
10052 — 1020 : 83.02/kWh) ZBS WULH. GHXIZt MY 5712 Sof SMP ot2
oL HE WoiE 4 UCL T3 At 42 17U ROLPEA BHA HO X2
(10.25%)8 HZ 01242020 B)oi0f 1.7E8 7ROl HIS HLHCH,

e

HEZ0] JA0|2 5312(+4.6% QoQ)2 7|2}, ASP= AZ SIERMOLY, TilE =
2 QoQ, YoY 7IE UHE £7HE ALt S5| 207K Z7IBZA} 7|HCR thEe
4~5%0] 447, EBITDAL 5,000248! 0142 QPYXo= Zag FOIL,

f=)
10
o
~
o0
10
ro
o
>
B
o
1]
~
n
39!
ful
m
w
_|
O
> I

FRI2 199 10.7% — 1020 21.1%=2
ACt A 427|128 HYE 50| AMPACY RIS 7I0|Ct oi7t Of
2 6,890 2(+12%), EBITDA= 1,300 HZ Aoz MYHLC) ChEt F2LH9Z

2l MBAE St 48 H2 J=¢ He A2z M=

OH
oz
2
oz
tok
~

= M )

C 2% W37t ANERIN 5187| 01F 4Xj0] G5 o2 MYHL,. [TAH|A0 izt
NE SHE 10% ORIt

68 SKHIO|E HF +20201A HIZ |X| &

b3 & SKHIO|QE SHLIM HEO| O|HE AC=E HO|H, 6&0l= 4T Xt 0tReE
= HYEH. SAe oY 0|2 SKHIOIRE F717t 62H OlY0ilA HelE A= MY

ITAHIAS] HR0|22 330AHE2=Z ME F7| thHH| 19.5% ZAHCU, 37t OF St
S A t

7410

A=

ot UCY. HIO|RFY YY22 FAAZUAN SHH22 HI0|R £29| JIXIE 21F &
Z2 8= 0l

e FOM, AP HYots SEMA| T/t et SKe| F710: £
=l
=

1Q MX0E 2ok, 20 SKO| Higae EAsH M +&(5,0008)2 FAIZ HYO|C.
0|0] 192 BiE+RI(9,905% %) & 0|01 BiE 7|0(920% &)= I A ATt Ot
0449] 20 g2 7|tiot/| HEMCL, AHMIiZE Solf 1.72H9| igs ==t E

Sl 20| 2YUS = UAS AOIC}. HiZ0| Tiet P of=fet HAUS2 HSHE A2

7
A
2 7|0E0. MelAt 27t olgts 9ot SEFte 2LUE2R ofet el



- SK (034730)

[E 115K &7] &8 2% (THol: MR)
(%) 1Q19 2Q19 3Q19 4Q19 1Q20 YoY QoQ HHMA  AMMA CHH|
&% 25,549.3 25,147.6 24,957.9 23,609.8 23,726.1 -7.1% 0.5% 23,008.2 3.1%
ggolel 1,285.4 1,164.8 1,004.9 494.7 -922.7 A A 482.6 H
|t =012 460.4 17.4 454.3 -314.9 -187.4 A A 68.6 H
IT AfH| & 1Q19 2Q19 3Q19 4Q19 1Q20 YoY QoQ
HE 389.0 406.0 430.0 496.0 386.0 -0.8% -22.2%
Yol 41.0 30.0 47.0 34.0 33.0 -19.5% —-2.9%
HIFolY] 40.0 27.0 43.0 16.0 30.0 -25.0% 87.5%
ol =0f OP 30 20 22 8 34 13.3% 325.0%

[ 2] %2 HIAS T X 2o (Eiok: Ajotet
H =4 1Q19 2Q19 3Q19 4Q19 1Q20 YoY QoQ
SK E&S 2,211.5 1,319.9 1,225.0 1,805.3 2,019.6 -8.7% 11.9%
SK 714 1,7131 1,900.9 1,933.5 2,296.4 1,825.3 6.5% -20.5%
SKAEE 381.5 389.6 4071 364.7 407.7 6.9% 11.8%
SKEEHZ 74.0 75.5 82.8 288.1 114.5 54.7% -60.3%
Fgolel 1Q19 2Q19 3Q19 4Q19 1Q20 YoY QoQ
SK E&S 290.2 79.2 91.3 65.3 231.7 -18.1% 264.0%
SK 714 62.6 65.9 40.7 101.8 125.6 100.6% 23.3%
SKAEE 101.3 89.0 90.5 50.8 53.1 —47.6% 4.6%
SKEEZ -3.0 6.1 141 -35.1 4.8 B =X
=0/ 1Q19 2Q19 3Q19 4Q19 1Q20 YoY QoQ
SK E&S 227.5 103.2 443.9 -77.4 212.5 -6.6% =X
SK 714 53.8 53.5 28.9 56.6 46.4 —-13.8% -18.2%
SKHEE 75.4 61.3 63.3 14.8 46.6 —-38.2% 214.3%
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[ 3] SK NAV (EHef: 23)
SRR A7HEY Xz 71 H|Y

Sk F 167,144 26.8% 44,761 22 AJHIIE
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SK HfO[27F 4,787 100.0% 50,000 AAb3.6Z#/B At 4.8Z#/C A 4.87Z//D AL 5 F7t
SKEHZ 8,752 100.0% 15,000 ZHAL £F Value HE Al 2%
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P/E band chart

(o

1

140

)

6,000 7 = Price(adj.)
2.3 x

5,000
4,000
3,000
2,000

1,000

12113114115116.117.118.119.120.121.122.1 231

P/B band chart
(M)
1,800 - Price(adj.)
o {05
1400 1—— 2.3 x
1,200 1——3.3x
1,000 _—4.2x
800 4
600
400 A
200 - A/ NAL
0 — T T T T T T — T

12113114115116.117.118119.120.121.122.1 231

SK (034730) ExI52 ¥ SEF7I 0|

HE

450,000 -
400,000 - |

350,000 -

300,000 -
250,000 -
200,000 1
150,000 A
100,000 A

50,000 A
0

18.05 18.11 19.05 19.11 2005

S 12lg
Ex} 2y 2w sEE

ozt oF | (m) oy BERHATER)
c eIy

2020-05-18  BUY 320000 14

2019-08-16  BUY 380,000 14 4261 2763
2018-12-11 18 4024 -33.21

2017-12-11 BUY 420,000 19 -36.04  -21.79
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o O] XI20f AME WES2 =012 S Fekoh| EHAsIL A2MH EfRI9l FEet UHO|Lt 2 glo| ZYm|AZS 20let (BFdA: ZEd)
o GNE NESEY BN & EF LEFAS 1%018 ZRdt2 AR gELitt
o A= NESEY oA ol 7|Ynt HEsi] SE Ofa 27t YLt

o 3 NE9 SBFAZMAR} HRAHE ANESEY BA] ChaE0I0] AU FEFAYE Y AEIE ERst AR YELCH

o 3 §XS3 (Guide Line): SAPIZHNE, Hti4AUE J7|E FXSE 42 (Strong Buy, Buy, Hold, Sel) 2 +&8Ict

* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[slZ =&

o AZ EXSE Guide Line: FXAZ[ZH1270E, N7HEE CiH| ¥ HIZ 71Z9 £XS2 3 (Overweight, Neutral, Underweight) 2 &

o 2014 2F21LFE AL FASE0| 7IE 3B + 2EA0IM 4B =2 HY

2 XEs A S8 ARY SXOR Y 20| Ol SANe| EXEL] #10t H BENEE SMO2 MYE &1 MEUUC, B NEE

STHLAAPE AZ|Z0H ST BIEKSS Kot Bo] Of2tsio] BEOIA ZOIXISt, TiAS SBEARAATE 1 B0t BRSS BEE 45 9B
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