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Buy(Maintain) SICHAIA (004020
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SHIHKIA (004020) 2021.1.7
SIHMIE 4020 Ze|®
(B9l 4oie) 4Q20E  NM 3% %XlO||  BHAA %0l 3020 %QoQ Q19 %YoY
U= 4,900 4,925 -05 4,707 4.1 4,462 9.8 4,822 1.6
g 4,054 4,079 -0.6 4,036 0.5 3,757 7.9 4,120 -1.6
g 9 845 845 0.0 671 26.0 704 20.0 702 20.5
Folo| 101 102 -0.5 102 -13 33 2029 -148 22
L 81 82 -0.6 85 -48 18 343.1 -143 5
g2 9 20 20 0.0 17 15.7 15 32,7 -5 =d
SLoIdE 2.1 2.1 2.2 0.7 =3.1
g 2.0 20 2.1 0.5 =35
g2t 9| 2.4 2.4 2.6 2.1 -0.7
A|zio1e} 106 55 91.9 23 351.4 -53 = =172 =5l
=019 98 62 60.0 23 335.2 -45 sd ~74 =
X[Hi 2012 97 60 61.1 37 162.8 -45 =4 -75 =d
RhE: dClAE, 7185
2 THE 0| d 0jEeY =0
(=58) m1Z w2 =8 nilz =2
6,000 - 6,000

o~ o~ o~ o~ o o o w o~ o~ o~ o~ o o o w
o o o o o o 5% R o o o o o o o R
— ~N m < — ~N m g — ~ m < — ~N m S)r'
22 Y auto part, 38 2 IR0 XY = Z® Y auto part, s 222 Y20 TE
Tt dtigd, 71854 Tt&: A, 7185d
SIiME 274X F0| I MY
(T M) 1Q19 2019 3Q19 4019 1Q20 2Q20 3Q20 4Q20E
HEH 5,072 5,572 5,047 4,822 4,668 4,113 4,462 4,900
SHe 4,478 5017 4,459 4,120 4144 3,679 3,757 4,054
He Q| 594 555 589 702 524 435 704 845
Jgoly 212 233 34 -148 -30 14 33 101
Yo 169 218 34 -143 =21 9 18 81
He Q| 43 14 0 -5 -8 5 15 20
ol E 4.2 4.2 0.7 -3.1 -0.6 0.3 0.7 2.1
L= 3.8 4.4 0.8 -35 -0.5 0.2 0.5 2.0
SHe 9 7.3 2.6 0.0 -0.7 -1.6 1.1 2.1 2.4
Mol 156 132 -65 -172 -152 -2 -53 106
=09 114 51 -66 =74 =115 -13 —45 98
K|t z=0] 114 46 -68 =75 -115 =11 —-45 97

X7 HUHE, JlesH
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SICHHIE (004020) 2021.1.7
SIHMIE =2AMY o' 8 871 A
SAKH 2422 YMS SATHA A
A}
-
502tcHol 22 35000
28T =2
-'IE,UGDEH 31{]th LA ﬁ L
20204 20214 2030 20204 rE=8
A2 FAgol, 85
CICHAIE SzteX 0| 3 WY
(T2l A8 2016 2017 2018 2019 2020E 2021E 2022E
oHEA 16,692 19,166 20,780 20,513 18,142 20,339 20,831
ge 14,268 16,889 18,611 18,074 15,634 16,958 17,450
gt Q| 2,424 2,277 2,170 2,439 2,508 3,381 3,381
gelole] 1,445 1,368 1,026 331 19 716 895
El 1,282 1,233 933 278 87 636 799
HE 9| 163 134 93 53 31 80 9%
SO E 8.7 7.1 49 1.6 0.7 35 43
gHe 9.0 7.3 5.0 1.5 0.6 38 4.6
gt Q| 6.7 59 4.3 2.2 1.3 2.4 2.8
Aol 1,174 1,081 570 52 -102 496 679
=0[2} 867 728 408 26 =75 362 496
K|t £=0[< 850 716 399 17 =75 355 486
X|HH=3 EPS() 6,371 5,366 2,988 128 =559 2,660 3,640
X|HiZ== BPS(¥) 121,220 125,261 125,115 126,631 127,463 131,515 136,547
X|HH2=3 ROE(%) 5.4 4.4 2.4 0.1 -0.4 2.1 2.7
X2 HUHE, 7185
iR AHuY HE
(Er9l: o)) EER EEhs %Xtol
2020E 2021E 2020E 2021E 2020E 2021E
& 18,167 19,913 18,142 20,339 -0.1 2.1
gHe 15,659 16,532 15,634 16,958 -0.2 2.6
ge 9 2,508 3,381 2,508 3,381 0.0 0.0
agoly 119 576 119 716 -0.4 24.4
g 88 496 87 636 -0.6 283
¥ 9 31 80 31 80 -0.1 0.0
EENEE 0.7 2.9 0.7 35
el 0.6 3.0 0.6 38
ge Q| 1.3 2.4 13 2.4
AEoley -153 373 =102 496 M= 331
=01¢ =112 272 =75 362 M= 33.1
X|Ei=0[¢ =112 267 =75 355 % 33.1
X|Hi=F EPS(3) -836 1,999 -559 2,660 NA 33.1
X|di =3 BPS(2) 127,187 130,578 127,463 131,515 0.2 0.7
X|H{2=3= ROE(%) -0.7 1.6 -0.4 2.1

Xz HHHE, Je5Y
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v =Rkl SITHT| & (004020)

2021, 1.7
SIHHIAE 12mf PER HHE SIHHIAE 12mf PBR YHE
2) (&)
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14X 80,000 -
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T .
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(40,000) - 0 . . . . )
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Xt&: Fn7to|g, 7|125d Xtz: Fn7to|E, 7|1853
SItiHE 7|1 =2 CItHME Q=2 =5
(HH2E) |2 BN 0Hax(ZH (&) [EEES] 2l X0 ~(EH (¢)
IHAE FIHS) . QICHHI A FIH<)
12 hndiay 160,000 20 TR 160,000
15 4
8 - 120,000 120,000
4 10 |
- 80,000 80,000
0 5
-4 - 40,000 0 ‘V]l‘ 40,000
-8 Lo -5 Lo
6 6 - N M < B YNNG S — N 6 S - N mM < uH O~ 6 & S — N
o - - - - - - = - - - N ~N ™~ O - - - - - - = - =~ -~ N ~N N
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S A (004020) 2021.1.7
TR0 HARA (Tl Motel) IHEAEHE (9l dojed)
128 Z4HIFRS HZ 2018A 2019A 2020E 2021E 2022E 128 &AM, IFRS HE 2018A 2019A 2020E 2021E 2022E
HEY 20,780 20513 18,142 20,339 20,831 |SA 8769 9579 8893 9650 9,888
&2t 18,708 19,115 17,012 18538 18,824 olg o dgdRRt 762 916 957 955 1,137
==l Bl 2,072 1,397 1,131 1,802 2,007 |3 8XpAt 291 308 308 308 308
Th2H| 1,046 1,066 1,012 1,085 1,112 OHEME X J1Emy2 2,677 2774 2379 2632 2,662
g0l 1,026 331 119 716 895 XHOXpA 4919 5416 5083 5588 5616
EBITDA 2,617 1,879 1,613 2,152 2,277 J|EtR-SAHLt 120.0 165.0 166.0 167.0 165.0
el -456 -280 -221 -220 -216 HISSAY 24536 24,788 24,147 23566 23,038
O|Xf4=2 13 22 35 35 36 EXHRRAE 1622 1,954 1954 1954 1954
O|XtHI & 327 324 328 333 330 YR 20,785 20,563 20,007 19,500 19,038
Qlgkatole 124 182 233 0 0 SUR A 1,653 1,578 1,494 1,419 1,353
el ] 187 216 240 0 0 J|EHH| SR 476 693 692 693 693
4 9 2ADIH2Y 18 8 8 8 8 XS 33305 34366 33040 33215 32925
7|Et 97 48 71 70 70 S 6,703 6,420 6283 6410 6,439
Holxxt2tzol 570 52 -102 496 679 OHURHR L JIEFKHS 3429 3353 3215 3343 37371
HolMHIE 162 26 -28 134 183 HI1Z 8L 30519 28720 28720 28720 28720
HEAreta 2o 408 26 -75 362 496 JELR-S 2L 222 195 196 195 196
gIlz019 408 26 -75 362 496 HIRSEA 9579 10,712 9,412 8912 7912
X|HjFF£0]9| 399 17 -75 355 486 o282 8,234.0 93452 80452 75452 65452
B4g U Y (%) J|EHHIR S5 1345 1367 1367 1367 1367
=Y U 8.4 -13 -11.6 12.1 2.4 SHEA 16,282 17,133 15695 15323 14,351
ol sHE -25.0 -67.7 -64.0 501.7 250 XHix|& 16,696 16,898 17,009 17,550 18,222
EBITDA 5Z& -8.9 -28.2 -14.2 334 5.8 INR== 667 667 667 667 667
XuiFF20lQ 53L& -44.3 -957 -5412 -5733 36.9 o 3914 3914 3914 3914 3914
EPS B8 -443 -95.7 ESES| ==y 36.8 J|EfXH2 -129 -129 -129 -129 -129
HZE50|2E(%) 10.0 6.8 6.2 8.9 9.6 J|EHEZEEH N 683 957 1,242 1526 1810
FAO0IAUE(%) 49 1.6 0.7 35 43 ojdYoiz 11561 11,488 11,315 11571 11,958
EBITDA Margin(%) 12.6 9.2 8.9 10.6 109 HIXHix& 327 335 335 343 353
X|ulZ=2=2=0|2 E(%) 1.9 0.1 -0.4 1.7 23 X33 17,023 17,234 17,345 17,893 18574
S8 EH (o9l dote) EXXE (Sl 2, Aoled, i, %)
128 E4 IFRS 93 2018A 2019A 2020E 2021E  2022E 128 HL, IFRS 93 2018A 2019A 2020E 2021E 2022E
s d3ss 1,575 626 2,141 1,297 1,981 FHXIEER)
go1201Y 408 26 -75 362 496 EPS 2,988 128 -559 2,660 3,640
Heigdg =9l It 2,587 2,023 1,849 1,957 1,949 BPS 125,115 126,631 127,463 131,515 136,547
FUR L2 1,491 1,455 1,410 1,361 1,316 CFPS 22,444 15353 13294 17,381 18316
SR 2| 99 93 84 75 66 DPS 750 750 750 750 750
X 2ggyota -18 -8 0 0 0 F7Hli==(tH)
|} 1,015 483 355 521 567 PER 151 2454  -758 15.9 11.6
FAB SRS 2 -863 -904 590 -632 -28 PER(Z|1) 246 4072  -76.1
OHEXHELT (e 2 A 23 26 395 -254 -29 PER(ZIX) 13.6 2344  -222
ININPAESECIPIES -832 -483 333 -506 -27 PBR 036 0.25 0.33 032 031
AR ST [EHHR OIS It 198 -200 -138 128 29 PBR(|11) 0.59 0.41 0.33
7IE} -252 -247 0 0 -1 PBR(%|X{) 0.32 0.24 0.10
JEISIZSE -557 -519 -223 -390 -436 PSR 0.29 0.20 031 0.28 0.27
Extgs uasg -1,165 -1,163 -495 -495 -495 PCFR 2.0 20 32 2.4 23
[ FHE -1,198  -1,157 -854 -854 -854 EV/EBITDA 6.3 8.3 9.5 7.1 6.2
QERLO X2 44 -2 0 0 0 FRHIE%)
SR &3S -4 -13 0 0 0 (%, 2 EF,83) 24,1 3844 -1322 27.2 19.9
EXAIZ A (B 358 -332 0 0 0 g+ E(% 283 ,33) 1.7 2.4 1.9 1.7 1.7
I 28RO A (BT -123 -18 0 0 0 ROA 1.2 0.1 -0.2 1.1 1.5
7|Et -242 359 359 359 359 ROE 2.4 0.1 -0.4 2.1 2.7
NREs H3sE -419 691  -1398 -599  -1,099 ROIC 2.2 0.8 03 2.0 25
Kol KA A) -319 790  -1,300 -500 -1,000 =X HE 7.7 75 7.0 8.1 7.9
g, xHeEYoigel 5% 0 0 0 0 0 THOX o X E 4.6 40 35 38 3.7
2| MK E(FS) 0 0 0 0 0 e IE=3 95.6 99.4 90.5 85.6 773
tigaxl=a -99 -99 -98 -99 -99 =Xt 3Hlg 60.1 63.8 55.6 51.2 429
7|t -1 0 0 0 0 O|X 2 & 3.1 1.0 0.4 2.1 2.7
J|Etsids g 0 -1 -206 =206 -206 BX3 11,286 12,217 10,917 10,417 9417
Bz Y dEIYRLC &5t -9 154 42 -2 182 =Xz 10,233 10,993 9,652 9,154 7972
Ak = =T F= PN 771 762 916 957 955 NOPLAT 2617 1879 1613 2152 2,277
J|Ysigd o st 762 916 957 955 1,137 FCF 147 -308 1,317 473 1,154
A& I&5d
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Compliance Notice
o TAt= 18 6 S| HICHHIE(004020) LYAFAS 1% Ol ERotn UX| &LICt
o PAt= & XEE J[BEXX E= MBI AN HiSet AFAOo] Si&LCt.
o 3 AR9 FEFARME Xt ZEY WX & XtEH0| AZE VUS| SBENLE X H2lE ROt JUX| GELict
o = X0 AAE HEES 2219 oHe Hefoh grgstn Aon], ool £t oLt 2HIglo] AdEASS SRIFLICH
XA
o 2 TARRAMXtEE FALS ZIMXMEDE MEE £ e XtE W HEEEE P 0L, AL O oLt &Xde B-E £ ¢l S4 glo] 9
o] HAE = ASLICE
o 2 ZARARES Q15 XS U FENBS SHOR YA DAY HESS HDXREN, IS B8, 32, e 2R WY Sof
2ot AEFR WMoz EXIX}; XtAlo| HEDF MBS0 O|F0{XOF ot, TAls 2 A= o| LHEO| O/HEI0 oA UX|Q| FXrHR| ZnHof CHoH
ofirfst Mle X|X| ol HX 2N ZSHE AL 2 =+ glELICH
o 2 X} XIS SCOZ QI8 SN, FA| HIE, M3, WE, Mol SWols Sof W¥oz XIS Moot SOl RO olofo] TI-HALY
RIS XA ELIC,
ol AHS A (290H) SHEFIH0](271H)
SH 3|2} 2(%)
22 W% T -
N o mz o
IS ST
SAE  2019-01-25 Buy(Maintain) 60,0008 67H® -19.50 -14.50 () Eon — ST}
(004020) 2019-05-02 Buy(Maintain) 60,000 6748 -22.13 -1450 80,000 -
2019-06-05 Buy(Maintain) 60,000 6748 -2372 -1450
2019-07-05 Buy(Maintain) 58,0008 674® -31.03 -28.02 60,000
2019-07-31 Buy(Maintain) 58,000 ¥ 67i& -3452 -2802
2019-10-30 Outperform(Downgrade) 38,000 ¥ 674 -15.60 -13.29 40.000 -
2019-11-26 Outperform(Maintain) 38,000 ¥ 67H& -17.94 -13.29
2020-01-30 Outperform(Maintain) 33,000 ¥ 67H¥ -26.29 -10.00 20.000 4
2020-03-25 Buy(Upgrade) 25,000 % 67Hg -25.61 -19.40
2020-04-27 Buy(Maintain) 25,000 ¥ 678 -22.69 -13.60 0
2020-05-11 Buy(Maintain) 25,000 & 64 -17.99 1.00 '19/01/07 '20/01/07 '21/01/07
2020-07-03 Buy(Maintain) 25,000 ¥ 67Hg -15.76 8.60
2020-07-29 Buy(Maintain) 32,000 671¥ -20.26 -10.63
2020-10-08 Buy(Maintain) 32,000 ¥ 67H& -17.38 -0.16
2020-10-28 Buy(Maintain) 38,000 & 67H¥ -22.20 -19.87
2020-11-04 Buy(Maintain) 38,000 & 6 i€ 12.48 36.09
2021-01-07 Buy(Maintain) 55,000 & 6 i€
"FoIE 28718 JIZ0E WeigS NEeEs.
EXtelA o MgI|E
71 HEI|E(6IHE) =l HEI|E(6IH8)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|ZZCH) AIZTHH| +10% O Z1t=9] ofld
Outperform(A|&4=Ql& A3]) AZTHH] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketperform()klo QIE) AIZCHH] +10~-10% =7t YS Of4t Underweight (H|Z5%2) AIRTHH] -10% O _&"_} =} ol
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f of 4+
Sell(Oi &) APETHE| -20% Olst =7} o2} of &
EXSE Hl& €4 (2020/01/01~2020/12/31)
U= 8 O
99.40% 0.60% 0.00%




