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Quarterly earning Forecasts (M, %) Forecasts and valuations (K-IFRS ¢1Z (oA, &, %, Hh)
1Q21E MUS7|CHH] MEJ|CHH] HMMA AMMALHH| A (128) 2019A 2020A 2021F 2022F
ol

jEoH 3019 25.9 71 2.984 12 o= 10,097 11,295 13,961 16,555
ol 462 671 1,092 1,543

ol 153 183.1 -37.9 159 -3.7
K|dHz=01] 357 575 952 1,297

MITIALAL0I 184 =>4l -57.1 195 -5.5
PER 455 46.8 48.1 35.3
K|uHz=01] 132 = -58.5 131 0.6 PBR 13 21 34 30
FHOIUE (%) 5.1 +2.8%pt  —2.5 %pt 53 -0.2 %pt EV/EBITDA 14.1 16.7 210 16.9
XHiz=0|UE (%) 4.4 ™ -5.4 %pt 44 0 ROE 29 45 7.2 9.1
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B 48 253 1 (- I a %
1Q21E 2Q21E 2021E 2022E
7|E HE xto| 7|E HE o] I|E HE o] I|E HE 0l
& 3,170 3,019 —4.8 3,378 3,329 -1.5 14,273 | 13,961 -2.2  17,077| 16,555 =31
ol 228 153 -32.9 276 232 -15.9 1,267 1,092 -13.8 1,706 1,543 -9.6
Xuf 0[] 176 132 =25.0 206 181 =121 1,035 952 -8.0 1,370 1,297 =53
A2 FUESH 2R
H2. A SDI 71 AR 3:0((24Z) (CH9] : AR, %)
1Q20A 2Q20A 3Q20A 4Q20A 1Q21E 2Q21E 3Q21E 4Q21E Y2020E  Y2021E  Y2022E
e 2,397.5 2,658.6 3,087.2 3,251.4 3,019.1 3,328.6 3,799.1 3,814.3 11,2951 13,961.1 16,554.9
b ERER 1,796.5  1,920.9 2,383.5 2,631.3 2,435.1 2,659.0 3,038.1 3,185.0 8,731.2 11,317.3 13,706.8
o ©x 970.6 991.4 1,168.3 1,535.1 1,349.6 1,560.3 1,779.9 1,961.0 4,6654 6,650.7 8,734.2
EV 718.0 658.3 878.9 1,141.0 1,005.4 1,185.4 1,364.2 1,615.1 3,396.2 5,070.1 6,769.0
ESS 262.6 333.1 289.4 394.1 344.2 374.9 415.7 445.8 1,269.2 1,580.6 1,965.2
28X 824.9 929.5 1,2151 1,096.2 1,0856.5 1,098.7 1,258.2 11,2241 4,065.7 4,666.6 4,972.6
AR 2 602.0 637.7 703.7 620.1 584.0 669.6 761.0 629.3 2,663.9 2,643.8 2,848.2
YoY% 4.1% 6.6% 20.3% 15.3% 25.9% 30.1% 23.1% 17.3% 12.0% 23.6% 18.6%
ol x &4 3.8% 5.6% 22.1% 19.2% 35.6% 38.4% 27.5% 21.0% 13.2% 29.6% 21.1%
SHE &R 60.3% 51.1% 32.0% 26.4% 39.0% 57.4% 52.3% 27.7% 38.8% 42.6% 31.3%
EV 66.1% 44.7% 51.0% 29.2% 40.0% 80.1% 55.2% 32.8% 44.4% 49.3% 33.5%
ESS 45.8% 65.6% —4.5% 18.9% 36.2% 12.5% 43.6% 13.1% 25.8% 24.5% 24.3%
AR -26.7%  —20.1% 13.9% 10.3% 31.6% 18.2% 3.5% 11.7% —6.5% 14.8% 6.6%
MR = 5.2% 9.7% 14.6% 1.6% —3.0% 5.0% 8.1% 1.4% 7.8% 3.1% 7.7%
}E50 458.4 519.1 703.0 700.1 598.6 707.7 893.0 909.7 2,380.5 3,109.1 3,994.8
YoY% — —13.7% —2.2% 23.1% 20.2% 30.6% 36.3% 27.0% 29.9% 7.5% 30.6% 28.5%
£ 504 E% 19.1% 20.3% 22.8% 21.5% 19.8% 21.3% 23.5% 23.9% 21.1% 22.3% 24.1%
Fgolef 54.0 103.8 267.4 246.1 1562.8 232.4 348.4 358.2 671.3 1,091.8  1,543.1
YoY%  —54.6% —34.0% 61.1% 1123.1% 183.1%  123.8% 30.3% 45.6% 45.3% 62.6% 41.3%
YOI E% 2.3% 4.1% 8.7% 7.6% 5.1% 7.0% 9.2% 9.4% 5.9% 7.8% 9.3%
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H3. SEFJ| LHY (SOTP Valuation) (Ere] - MR, %)
Bl 7| 7HAl H| 2
1. AR 59,814.3
SUE ™XI(EV) 7+ 36,652.7 21~'234d H EBITDA X Target EV/EBITDA 30.X
WY ™X|(ESS) 7K 9,985.7 21~'234d H EBITDA X Target EV/EBITDA 30.X
28 JX| TR 7,238.9 ‘21~'234d E EBITDA X Target EV/EBITDA 10.X
A Z 7R 5,937.0 ‘21~'23 E EBITDA X Target EV/EBITDA 10.X
2. 72 EXAHE IHR] 5.418.4
25 0[(15.2%) 4,837.1 4Q20 Rt
5HatE 83t (4.0%) 116.8 4Q20 FF IR
AR F(11.7%) 223.7 A ZQ 30%(3/29 BIIE)
ol AR (11.0%) 240.8 A &l 30%(3/29 B2 &)
3. =Atel= 3,326.1 2149 & I|E
4. 5 II1U7tR 61,906.5
5. WAFAES 68,764,530F 283
6. T 71Xl 900,268#
7. SERFIL 900,000&
8. M F7t 651,000 3/29 &7t
9. 4504= 38.2%
A= ROAEISH 2IMAIHIE
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At SDI (006400) F=HMEHIE (K-IFRS 24Z)

AN (B9 M) HEMElE (2H9]: Moigl)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
&M 10,097 11,295 13,961 16,555 17,723 RS 5,181 5,657 5,921 6,952 7,455
EEP 7,882 8,914 10,852 12,560 13421 HIUHIMIA 1,156 1,546 1,267 1435 1,911
jEzo/2 2215 2,381 3,109 3,995 4,302 HEMHAH & 7IEA 1,907 1,761 1,925 2317 2328
THEH| 1,753 1,709 2017 2452 2519 DR 1,708 1,811 2,244 2,715 2,730
2190 462 671 1,002 1,543 1,784 HI SR 14671 15877 17002 18026 19,190
EBITDA 1,318 1,755 2,329 2916 3,271 [ERHA 5427 6,128 6,960 7,630 8,169
A2l 102 132 223 248 an TAIIYS N 6,763 7,43 7,506 7,903 8,554
QlEtHE £ 25 1 14 18 9 7|EFERFRFA 1,296 1,458 1,458 1,458 1,458
0| Rp&0l -4 57 63 -70 69 AAEEH 19852 21,534 22923 24978 26,644
A 7| e 0 179 293 295 329 583 REEH 3,742 4,984 5,349 5813 5,717
J|Et 13 15 22 -29 134 WUMT 2 J|ERS 1,421 1,785 1,951 2,115 2,119
HOINH A 2R 240! 565 803 1,315 1,791 2155 e 1215 1,377 1,577 1,677 1,577
HOINHS 162 172 288 393 472 REYYIIEH 552 1,050 1,050 1,250 1,250
ALNL & a0l 402 631 1,026 1,399 1,683 HRS2H 3450 3,192 3,502 3,692 3,692
ZOhAl 20l 0 0 0 0 0 A7\ Rt0l2 1213 1,265 1,665 1,765 1,765
SEVE 402 631 1,026 1,399 1,683 AR 589 220 220 220 220
R[H{R|E20(2) 357 575 952 1,207 1,561 e e 7,192 8,175 8,941 9,505 9,409
E2&0[0 541 768 1,245 1617 1,901 LTS 12325 12978 13584 15033 16,746
X[H x| 2 2 202 494 720 1,231 1,596 1,876 Es 357 357 357 357 357
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg Zgg§ ?2?; ggg; :ggi 1222?
|| H K| 335 381 398 440 490
W 12660 13359 13982 15473 17,236
HISER (29 4ot e 2,289 2,215 3,004 3,326 2,750
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 3,593 39% 4535 48% 48%
HUEE HISE 923 1,949 1,210 1,445 2,293 y——— e
ol o o1 1026 11399 11689 A (128) - 2019A  2020A  2021F  2022F YzoésF
271 A 74| 763 985 1,168 1,330 1,460 —
EPS 5,066 8166 13531 18434 22179
ABES a 82 14 18 9 BPS 175114 184387 193007 213504 237,027
S5 LAV TR LY 179 -293 2% -329 -583 EBITDAPS 18729 24933 33008 41437 46477
AR 5 -307 392 -841 1,081 406 SPS 143465 160477 198361 235214 251815
JEfZsE 216 266 164 144 129 DPS 1,000 1,000 1,000 1,000 1,000
EXYS 3355 4535 A8 2121 2126 2427 PER w5 468 a1 B3 24
< 0 2 8 8 8 PBR 13 2.1 34 30 27
= EV/EBITDA 144 16.7 210 169 149
SHRA Z7} (CAPEX) -1,898 1,728 -2,000 -2,000 -2,000 PSR 16 24 33 28 26
SETM 2L 19 10 0 0 0
JEEEEE 344 31 -52 -58 -59 EH8 (EH9): Y, %)
WRES H35E 239 4 51 311 -189 M (128) 2019A 2020A 2021F 2022F 2023F
A S 246 176 200 100 -100 HEH Z72 (%) 10.3 11.9 236 18.6 741
M Y IR 563 155 400 300 0 HHo|Y B7IE (%) -35.4 453 62.6 M3 15.6
T 0 0 0 0 0 x|u!|so|:4: 2718 (%) 491 61.2 65.7 36.2 203
) WEZ0/28 (% 219 211 23 241 243
BaE o o o o o %EOOI‘Z:%E(/() ) 46 59 78 93 10.1
JEfE3sE -1 21 20 -20 -20 RIHj=0|2E (%) 35 51 68 78 88
HAHYHE = J|E} 13 21 121 538 499 EBITDA O (%) 13.1 155 16.7 176 185
&30 =2t .360 390 279 168 476 ROIC 43 6.4 96 19 126
VES-E} 1517 1,156 1,546 1,267 1,435 ROA 18 28 43 54 60
VITE 1,156 1,546 1,267 1435 1,911 ROE 29 4s 12 3 38
= =& ' : : ’ ’ EITEN) 56.8 61.2 639 614 546
NOPLAT 462 671 1,092 1,543 1,784 SHAZ/AI|RE (%) 186 171 28 221 16.4
FCF 975 221 -790 -555 293 Hoj0[2l/2EH|S (HY) 56 97 15.0 19.1 215

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
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35000 7= Price(adj.) 1,200 - Price(adj.)
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25000
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o o o zlg
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S T— o @ oy BE DA
1,000,000 - 4 =
900,000 1 20210330 BUY | 900,000 14
800,000 2021-01-12 BUY 900,000 14
700,000 2020-12-14  BUY 610000 1& 107 2115
600,000 - 20200901 BUY | 590,000 14 1983  4.07
500,000 S
400,000 -
2019-12-04 Not Rated - 19 -
300,000 =~
CICEXIE A
200,000 A EEAEC
100,000 1 20190801 BUY 280000 14 1592 875
0 . 20190522 BUY 250000 14 719 040

1903 1909 2003 2009 2103 20190502 BUY 280000 18 2074 -1464
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& EXIA HIE(%)
Strong Buy (W) 1.1
Buy (A ) 92.0
Hold (&) 6.9
Sell(H|554) 0.0
A 100.0
T J1EY 2021-03-27 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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