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Quarterly earning Forecasts (M, %) Forecasts and valuations (K-IFRS ¢1Z (oA, &, %, Hh)
3021E MUSI|CHH] FR7[CH] ZHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
N =oH
ol 462 671 1,173 1,661
ol 354 325 20.0 349 14
K|dHz=01] 357 575 1,070 1,354
NIEAEAII0[ 451 51.3 13.9 447 1.0
PER 455 46.8 451 35.6
K|uHz=01] 320 43.4 16.4 315 1.4 PBR 13 21 33 29
FHOIUE (%) 9.8 +1.1%pt  +0.9 %pt 9.6  +0.2 %pt EV/EBITDA 14.1 16.7 204 15.8
X|biz=0|24E (%) 8.9 +1.7 %pt ~ +0.7 %pt 8.7  +0.2 %pt ROE 29 45 7.8 8.7
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A4 SDI 27 A3 F0((4) (e :
1Q20A 2Q20A 3Q20A 4Q20A 1Q21A 2Q21A 3Q21E 4Q21E Y2021E
i = 2,397.5 2,658.6 3,087.2 3,251.7 2,963.4 3,334.3 3,610.6 3,849.3 13,757.6
UIE PN 1,795.5 1,920.9 2,383.5 2,631.3 2,387.4 2,711.8 2,917.9 3,213.8 11,230.9
30d ®x 970.6 991.4 1,168.3 1,635.1 1,311.7 1,542.8 1,635.6 1,907.8 6,298.0
£V 718.0 658.3 878.9  1,141.0  1,0054  1,140.7  1,1823  1,448.3 4,776.7
ESS 252.6 333.1 289.4 394.1 306.4 402.1 353.3 459.5 1,521.3
Enb=FIPN 824.9 929.5 1,215 1,096.2 1,075.7 1,169.0 1,382.3 1,306.0 4,933.0
MR = 602.0 637.7 703.7 620.4 576.0 622.5 692.7 635.5 2,526.6
YoY% 4.1% 6.6% 20.3% 15.4% 23.6% 30.3% 17.0% 18.4% 21.8%
BN 3.8% 5.6% 22.1% 19.2% 33.0% 41.2% 22.4% 22.1% 28.6%
g ®x 60.3% 51.1% 32.0% 26.4% 35.1% 55.6% 31.4% 24.3% 35.0%
EV 66.1% 44.7% 51.0% 29.2% 40.0% 73.3% 34.5% 26.9% 40.6%
ESS 45.8% 65.6% -4.5% 18.9% 21.3% 20.7% 22.1% 16.6% 19.9%
ALY -26.7% —20.1% 13.9% 10.3% 30.4% 25.8% 13.8% 19.1% 21.3%
DA = 5.2% 9.7% 14.6% 1.6% —4.3% —2.4% -1.6% 2.4% -1.5%
0 E£30[ 458.4 519.1 703.0 700.1 606.3 768.1 885.2 966.0 3,225.6
YoY% -13.7% —-2.2% 23.1% 20.2% 32.2% 48.0% 25.9% 38.0% 35.5%
HEZ0|YE% 19.1% 20.3% 22.8% 21.5% 20.5% 23.0% 24.5% 25.1% 23.4%
ol 54.0 103.8 267.4 246.1 133.2 295.2 354.3 390.5 1,173.2
YoY% -54.6% —34.0% 61.1% 1123.1%  146.7%  184.3% 32.5% 58.7% 74.8%
FHO|AE% 2.3% 4.1% 8.7% 7.6% 4.5% 8.9% 9.8% 10.1% 8.5%
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At SDI (006400) F=HMEHIE (K-IFRS 24Z)

LAUALN (E191: 401D e = (90 Mot
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 10,097 11,295 13,757 17,188 19,934 FERHE 5,181 5,657 7,880 8,883 9,624
EEP 7,882 8,914 10,532 12,943 14,998 HIUHIMIA 1,156 1,546 2,994 2,908 317
jEzo/2 2215 2,381 3,226 4,245 4,936 HEMHAH & 7IEA 1,907 1,761 1,889 23% 2635
THEH| 1,753 1,709 2,052 2,584 2,882 DR 1,708 1,811 2,264 2,847 3,139
oj010/2! 462 671 1,173 1,661 2,054 HI SR 14671 15877 17553 18815 19,889
EBITDA 1,318 1,755 2417 3,088 361 KA 5427 6,128 7,040 7973 8,445
A2l 102 132 366 284 422 TAIIYS N 6,763 7,43 7,760 8,136 8,768
93 H 29 25 1 1 16 9 J|EFERpRFA 1,206 1,458 1,641 1,641 1,641
0| x}20! -4 57 47 -38 25 AAEEH 19852 21,534 25434 27,697 29,513
A 7| e 0 179 293 450 329 583 REEH 3,742 4,984 6,582 7471 7,630
J|Et 13 15 -38 23 127 UM U TEYF 1,421 1,785 3,769 4358 4617
HOIMH| BRI 2T 220 565 803 1,539 1,944 2476 B7|xel3 1,215 1,377 2,388 2488 2,388
oINS 162 172 387 485 617 SENET| 25 552 1,050 -200 0 0
ALNL & a0l 402 631 1,152 1,459 1,859 HI RS2 3450 3,192 3,986 3,139 2,193
EoAd =Y 0 0 0 0 0 = 1,213 1,265 2,034 1,187 240
27|&0[Y 402 631 1,152 1,459 1,859 AR 589 220 0 0 0
R[H{R|E20(2) 357 575 1,070 1,354 1,726 e e 7,192 8175 10,568 10,610 9,823
E2&0[0 541 768 1,933 2,329 2,729 LTS 12325 12978 14440 16597 19,126
e X 2 E 20|l 494 720 1,862 2243 2629 23 357 357 357 357 357
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg Zgg§ ?2?; g?gf :ggg ﬁgg;
|| H K| 335 381 426 490 565
RS 12660 13359 14,866 17,087 19,690
HISER (29 4ot 202 2,289 2,215 1,050 590 -666
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 3,593 39% 4223 3676 2629
HUEE HISE 923 1,949 3,034 1,750 2,279 y——— e
ol o o1 112 11459 1189 A (128) - 2019A  2020A  2021F  2022F YzoésF
271 A 74| 763 985 1,159 1,378 1,528 —
EPS 5,066 8166 15204 19243 24524
ABES a 82 12 16 9 BPS 175114 184387 205164 235811 271738
S5 LAV TR LY -179 -293 -450 -329 -583 EBITDAPS 18729 24933 34338 43872 51309
AR 5 -307 392 885 -866 640 SPS 143465 160477 195466 244212 283222
JEfZsE 216 266 276 124 106 DPS 1,000 1,000 1,000 1,000 1,000
ENEE HIEE 55 A778 4889 2237 4,929 PER 455 468 454 356 280
. 0 2 5 8 48 PBR 13 2.1 33 29 25
= EV/EBITDA 144 16.7 204 158 132
SHRA Z7} (CAPEX) -1,898 1,728 1,991 2,312 -2,000 PSR 16 24 35 28 24
SYTM L4 19 10 5 0 0
J|EfEEEE 344 -31 131 123 19 MEH|lg (EH1: B, %)
WRES H35E 239 4 173 644 -1,144 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 246 176 557 100 -100 HEH Z72 (%) 10.3 11.9 218 249 16.0
A Y AR 563 155 -287 647 -047 "0 Z7HE (%) 354 453 748 45 237
T 0 0 0 0 0 xlu!i?olz_f 2718 (%) -2513.1 61.2 86.2 26.6 274
) WEZ0/U5 (% 9 211 234 247 248
BaE o o ™ ™ ™ %EOOI‘Z:%E(/() ) 46 59 85 97 103
JlEr 35S 11 21 24 24 24 Rl £0[2AE (%) 35 5.1 78 79 87
HAHYHE = J|E} 13 21 131 1,044 1,002 EBITDA O (%) 13.1 155 176 180 18.1
&30 =2t .360 390 1,448 86 209 ROIC 43 6.4 10.7 142 15.7
VES-E} 1517 1,156 1,546 2,994 2,908 ROA 18 28 46 51 60
VITE 1,156 1,546 2994 2,908 317 ROE 29 4s 78 87 37
= =& ' : : ’ ’ EITEN) 56.8 61.2 711 62.1 499
NOPLAT 462 671 1,173 1,661 2,054 SRIOIZ/RIT|REE (%) 186 17.1 73 36 35
FCF 975 221 1,043 -562 279 Hoj0[2l/2EH|S (HY) 56 97 18.7 28.0 439

.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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20211012 BUY 1000000 14

20210728 BUY 1000000 14

20210112 BUY 900000 19 2332 1056

20201214 BUY 610000 14 107 2115

20200901 BUY 500000 1 -19.83  -4.07
R

20191204 NotRated - 14 -
R

2019-08-01  BUY 280000 14 1592 875
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