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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3021E MUSI|CHH] FR7[CH] ZHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
ol
el 882 1,985 1,744 2,111
ol 428 -33.6 0.3 621 =-31.1
X|HHz=0| -423 867 902 1,197
MEAS A0 261 -43.9 -21.0 486 -46.4
PER -36.0 28.3 26.9 20.1
K|Hhz=0( 195 -39.4 -17.5 335 -41.7 PBR 15 23 21 21
FHOIUE (%) 74 -2.9%pt  -0.1 %pt 99  -2.5%pt EV/EBITDA 10.9 9.0 9.0 8.2
X|Hi2=0|2UE (%) 34 -1.8%pt  -0.8 %pt 53  -1.9 %pt ROE -3.9 8.2 8.3 10.7
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SlolERIZ o A 0| Y HY (Eb9l: Alot2d, %)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21F  4Q21F 2019 2020  2021F  2022F

Hd = 533.9 581.6 624.3 516.6 535.1 566.5 576.2 539.4  2,035.1 22563 2,216.2 2,428.1

LLES 180.0 214.6 244.0 173.3 1741 193.5 212.5 181.4 726.6 812.0 761.4 959.3

FAES 319.2 324.9 335.0 308.0 323.2 326.9 317.8 3219 11565 1,287.1 1,289.8 1,300.1

M 23.9 27.4 29.5 23.8 22.9 28.9 29.5 24.0 96.4 104.7 105.4 106.2

7|E} 10.7 14.7 15.7 1.5 14.9 16.1 16.4 12.1 56.5 52.6 59.6 62.6

% YoY = 26% 1% 18% —-8% 0% -3% —-8% 4% 8% 1% —2% 10%

ELES 29% 13% 15% —-6% -3% -10% -13% 5% 2% 12% —-6% 26%

LF 27% 12% 21% —-8% 1% 1% -5% 5% 1% 1% 0% 1%

RS 21% 9% 8% -1% —4% 6% 0% 1% 25% 9% 1% 1%

7|E} -14% -16% 30% -15% 39% 10% 5% 5% 2% -5% 13% 5%

% of sales ELES 34% 37% 39% 34% 33% 34% 37% 34% 36% 36% 34% 40%

L3 60% 56% 54% 60% 60% 58% 55% 60% 57% 57% 58% 54%

e 4% 5% 5% 5% 4% 5% 5% 4% 5% 5% 5% 4%

7|E} 2% 3% 3% 2% 3% 3% 3% 2% 3% 2% 3% 3%

=Z0|l 230.6  259.1 278.8 2065 2282 2464 2459 2103 8718 9750  930.7 1,045.3

% YoY 41% 7% 20% -12% -1% —5% -12% 2% 14% 12% -5% 12%

%I EZ0|2E 43% 45% 45% 40% 43% 44% 43% 39% 43% 43% 42% 43%

THIf 22| 174.4 205.0 214.4 182.7 175.3 203.8 2031 174.2 783.6 776.5 756.3 834.2

% YoY 4% -11% 17% -10% 0% -1% —5% —5% 17% -1% -3% 10%

% BHEHH|S 33% 35% 34% 35% 33% 36% 35% 32% 39% 34% 34% 34%

ol 56.1 54.1 64.4 23.9 52.9 42.6 42.8 36.1 88.3 198.5 174.4 2111

ELES 8.9 12.0 18.9 0.7 8.2 5.9 8.0 4.4 -43.1 40.5 26.5 46.0

aF 46.3 38.5 44.8 23.6 44.8 38.4 34.6 34.3 128.4 153.3 152.1 169.3

M 0.3 2.9 2.1 0.6 1.2 -0.3 1.5 0.9 2.5 6.0 3.3 4.3

7|Et 0.0 0.0 0.5 -2.3 0.6 1.1 0.5 -2.4 2.3 -1.8 -0.2 -0.2

% YoY ool = 411% 31% -27% —6% —-21% —-34% 51% 2% 125% -12% 21%

LS £ £ = S 7% -51% —58% 519% )N e —-35% 74%

aF 149% 43% -11% —27% -3% 0% —23% 45% 9% 19% -1% 1%

M £ 70% 120% —8% 259% oA -31% 40%  -140% 141% —45% 31%

7|Ef £ -99% —-75% M 1239% 67170% 5% HA . 1527%  —177% —-87% 5%

% of op ELES 16% 22% 29% 3% 15% 14% 19% 12% -49% 20% 15% 22%

L3 83% 1% 70% 99% 85% 90% 81% 95% 146% 7% 87% 80%

RS 1% 5% 3% 3% 2% 1% 3% 2% 3% 3% 2% 2%

7|Ef 0% 0% 1% -10% 1% 3% 1% 1% 3% -1% 0% 0%

X|uj FF20[ 33.4 34.9 32.3 -13.9 29.1 23.7 19.5 17.8 -42.3 86.6 90.2 119.7

% Margin WEE0|9E 43% 45% 45% 40% 43% 44% 43% 39% 43% 43% 42% 43%

®oj0[2lE 1% 9% 10% 5% 10% 8% 7% 7% 4% 9% 8% 9%

ELES 5% 6% 8% 0% 5% 3% 4% 2% —6% 5% 3% 5%

LT 15% 12% 13% 8% 14% 12% 1% 1% 1% 12% 12% 13%

M 1% 1% % 3% 5% -1% 5% 4% 3% 6% 3% 4%

£0|2E 6% 6% 5% 3% 5% 4% 3% 3% 2% 4% 4% 5%

T RUESH EIMAINH

2 W SOtEIE R TAES



Key Chart

SI0|EXZY| 7ISE HEl

100% A
W2Q20 m2Q21
80% -
60% -

40% A

20% A

0% -

LB e
XE: SOEEH 2IMEIME]
Sl0|EXIZEC| 3Q21 ME BE ML (TH: M)
e 0.8 576.2
| : '
—31.6 472
3Q20 ELES T el 3Q21F
oj & ojz= e

A= RIESH 2IMRHIE

SI0|EZIZS| 3021 0[] HE MY (The: M)

64.4

42.8
-32.9
o= Zba THOj 22| H) 3Q21F
Yt Re ey Hs 3ol

T2 RESH 2IMAHIE

Company Report .




- S10|EZIZ (000080)

Sl0|EXIZ (000080) F=HMFH|E (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
E 20,351 22,563 22,162 24,281 25,349 FERHE 7,823 8,994 9,318 9,553 9,860
EEP 11,632 12,813 12,856 13,828 14,353 UMM 1,442 2,645 3,076 2814 2,869
EESE 8,718 9,750 9,307 10,453 10,996 WEHA U J|ERA 3783 3474 3413 3,735 3,897
| 7,836 7,765 7,563 8,342 8,769 T DR 1,773 1,878 1,845 2,021 2,110
oj010/2! 882 1,985 1,744 2,11 2,227 HI SR 24886 23984 23416 22831 22239
EBITDA 2,362 3,584 3428 3714 3,748 KA 20521 19973 19466 18935 18,392
I & 878 749 -437 515 -489 HATIHE RZ &R 0 29 59 89 120
9ataE a0l 2 16 5 5 5 J|EFERIRFA 519 509 509 509 509
0| x}20! 447 432 403 -381 -356 RIAESH 32,700 32978 32734 32,385 32,009
A 7| F a0 0 -70 -70 -70 -70 [EHH 13589 14356 12206 10,180 8,110
J|Et 429 -231 31 69 69 WU T U TIEHR 2 7,831 8,224 8,228 8322 8,373
HOIMHSAA™ =&Y 5 1,236 1,307 1,596 1,738 IR 2 3,163 3,025 904 1,216 -3,336
HOINHS 428 370 406 399 434 REYYIIEH 1,981 2,214 2214 2214 2,214
AsNL =L 424 866 902 1,197 1,303 HI RS2 8,788 7,879 9422 10964 12507
Uz 0 0 0 0 0 = 1,126 759 2,301 3,844 5,386
g7|20/2! 424 866 902 1,197 1,303 AR 3,991 3,671 3,671 3,671 3,671
X[t R|Z&0( 423 867 902 1,197 1,304 SHEA 22,377 22,235 21,628 21,144 20,617
EB20[ -735 898 887 1,182 1,289 KR 2 10325 10738 11,101 1235 11476
XA 2 E 20| -735 900 888 1,184 1,291 A2z 3,688 3,688 3,688 3,688 3,688
o um
% G000 45 TIES JIE k-GAPR 5. 5, DIE0N DIEA7I9) BRHID K12 i ool S o oot
H|X|H K| 2 7 5 5 5 5
RS 10,332 10,743 11,106 11,240 11,481
HISER (B =49l =S 9,939 7,876 6,867 6,552 5919
HA (128) 2019A 2020A 2021F 2022F 2023F Sda N546 10877 10299 S22 5,144
doigls H3sE 283 3,828 3,571 3,283 3,510 Valuation & e
ol b 5 0z 117 11309 Ak (128) 2019A  2020A  2021F  2022F  2023F
LIt 1,376 1,497 1,594 1,519 1,441 ==
EPS -616 1,223 1,260 1,681 1,833
SIS ! 2 5 5 5 BPS 1479 15388 15907 16100 16445
S5 LAV TR LY 0 70 0 70 70 EBITDAPS 3315 5029 4810 5211 5,258
MR 52 -2,006 "7 35 468 -264 SPS 28555 31659 31097 34070 35568
JEfE25E 1,335 1,256 976 970 965 DPS 700 750 750 750 750
£XEYS BIsE 660 41 4106 1,008 918 PER 360 A3 69 A1 185
SXRA 855 -194 -100 -100 -100 Pon ot 23 iy 21 2
e EV/EBITDA 109 9.0 9.0 8.2 8.0
SHRHA S} (CAPEX) -1,607 1512 1375 1,250 1,136 PSR 08 11 11 10 10
SYTM L4 53 317 288 262 238
JEfe2sE 39 21 80 80 80 XH%’_HI% (E).gl Y, %)
WRES H35E -1,116 -1,166 -1,200 -1,200 -1,200 M (128) 2019A 2020A 2021F 2022F 2023F
A S 3481 2,120 2,120 2,120 2,120 HEH Z72 (%) 79 10.9 1.8 9.6 44
A D A& RfQIE 3,087 1,543 1,543 1,543 1,543 SHOIY STIE (%) 24 1249 124 210 55
Xz 0 0 0 0 0 RIH201% 5718 (%) L < 40 38 89
_ 55025 (% 428 432 420 430 434
QQ?H% o7 87 022 o2 o2 %EOOI‘Z:%E(/()/) 43 8.8 79 87 8.8
JEfE3sE -165 -101 -101 -101 -101 RIHj=0|2E (%) 24 38 44 49 51
AHIHE S JIE 2 49 -834 1,336 1337 EBITDA O (%) 116 159 155 153 14.8
&30 =2t 1,467 1,203 430 262 55 ROIC 4231 72 6.6 838 95
VER- 2910 1,442 2,645 3075 2814 ROA 3 26 27 37 40
J|g 1,442 2,645 3,075 2,814 2,869 RQE 39 82 83 107 ns
= ’ : : : ’ E3HHS (%) 2166 207.0 194.7 188.1 1796
NOPLAT 882 1,985 1,744 2,1 2,227 2RI Z/RI|REE (%) 9.3 733 61.9 58.3 516
FCF 1,325 2,316 2,196 2,033 2,374 oofo|Ql/28H|2 (HY) 19 43 40 5.1 57

.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 &




Company Report .

P/E band chart P/B band chart
(®a) (He)
70 - == Price(adj.) 70 q=——Price(adj.)
21.6 x 0.9 x
60 1 25.2 x 60 1 1.4 x
| —28.8x |
01 —32ax 50
40 { —36.0 x 40 -
30 ~ 30 A
- -
20 - 0 M \\J"\\/
10 10 A
0 T T T T T T T T T T 0 : : : : : : : : : :
141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 14.115.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24 1
Sl0|EZIZ (000080) FAISE X SEFIt F0|
I I 12g
£x St SWH :
UK or Rz} &
(@) e @ oy BT AT
FIt —mEFL =
70,000 1 2021-08-31 BUY 45,000 19
60,000 2021-02-15  BUY 45,000 19
50,000 - 20210112 BUY | 50000 1d 3211 -26.80
40,000 - 20200707 BUY 52000 19 -2014  -10.58
30000 4 20200518 BUY 44000 1F 8% 432
20,000 - 2020-04-08  BUY 40,000 19 -2048  -10.00
-10- £ - -
10,000 - 201941007  BUY 33,000 19 13.99 0.76
0 20190425  BUY 22,000 19 0.86 2545

19.08 20.02 20.08 21.02 21.08

x&: SOl
7 1Rig = (MHFN - 28F) / 2BFI}X 100
« 1) 2EZV} AN AR BRRp

2) SEFILHA HEAEIIR] " 21(EE E[H) 7t

& EXeA HIE(%)
Strong Buy (W) 0.0
Buy (T 4) 92.0
Hold (&) 8.0
Sell(H|554) 0.0
A 100.0

T J1EY 2021-08-29
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o Z= EXI53 (Guide Line): FAZIZH1270E, o2& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%
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