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o= FYole 20|19  EPS () s BPS PER PBR  EV/EBITDA ROE  Hfulg
(Hg) (®IejEF)  (RIEEFEF (%) (=) (EH) (EH) (EH) (%) (%)
2019 2,361.1 139.8 59.7 1,591 -52.2 41,543 321 1.2 13.0 3.9 130.1
2020 2,702.2 190.8 37.1 989 9.2 47,746 95.1 2.0 15.1 2.2 182.3
2021E 3,396.1 464.6 210.2 5,550 430.3 53,286 31.4 33 12.3 11.0 179.1
2022E 4,117.0 474.8 279.6 7,384 0.1 59,628 19.2 2.4 10.0 13.1 1929
2023E 4,649.9 532.3 324.2 8,562 16.0 67,148 16.5 2.1 9.2 135 194.2
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(E=F) 4Q21P 4Q20 (% YoY) 3021 (% QoQ) MM A (% diff)  SrAIO|AK| (% diff.)
= 937.6 712.4 31.6 886.8 5.7 895.9 4.7 951.8 -15
Il 99.4 58.1 71.1 145.8 -31.8 117.9 -15.7 98.3 1.1
Aol 239 -9.2 =H 195.4 -87.8 123.9 -80.7 80.7 -70.4
0] 2(X|HHzFF) -5.0 -41.7 EShN| 144.8 AHH 422 = 47.0 A
AAHO0|UE (%) 10.6 8.2 16.4 13.2 10.3
=0|2AE(%) -0.5 -5.9 16.3 47 49
Xt&: SKC, Quantiwise, HE|=ZH 2|AX|MHIE]

SKC #2718 48 =4
(HH3) 1Q21 2Q21 3Q21 4Q21P 1Q22E 2Q22E 3Q22E 4Q22E 2021P 2022E 2023E
o =Y 784.6 787.1 886.8 937.6 9317 1,0005 1,061.6 1,123.2 3,396.0 41170 46499
Industry AXH 260.3 273.9 3034 294.2 286.7 282.0 305.1 3132 1,131.8 11871 12634
sfstAty 2341 2796 286.4 302.1 2809 3022 306.8 2935 1,022 1,834  1,2035
QA 148.2 177.2 121.7 146.0 166.2 194.7 199.3 2310 593.1 791.3 8737
G EEES 142.0 157.6 175.3 188.4 197.8 2216 250.4 285.4 663.3 9552  1,309.2
Fgold 81.8 137.5 145.8 99.4 102.6 121.3 132.7 118.3 4646 4748 532.3
%0P 10.4% 17.5% 16.4% 10.6% 11.0% 12.1% 12.5% 10.5% 13.7% 11.5% 11.4%
Industry AXH 14.8 259 31.0 -2.8 39 7.1 13.3 8.3 68.9 327 432
BFStALY 56.0 93.1 93.8 89.3 73.1 77.7 80.0 75.7 3322 306.6 309.3
A -5.7 8.1 -25 29 3.4 12.3 13.1 55 2.8 343 39.6
SKUl M| A 16.7 18.8 235 205 22.1 241 26.3 28.7 79.5 101.2 140.1
AlEol9| 93.1 115.6 230.1 23.9 106.9 129.8 133.1 116.5 462.7 486.2 563.8
=0[Q|(X|ulzFZ 39.7 4238 144.8 -5.0 61.5 74.7 76.5 67.0 2223 279.6 324.2
%YoY
o= 18.7 20.7 31.1 31.6 18.8 27.1 19.7 19.8 25.7 21.2 12.9
FHo|Y 198.2 161.0 177.3 71.1 25.4 -11.8 -9.0 19.0 1435 2.2 12.1
Mol -34.1 809.4  1,3784 =i 14.8 12.3 -42.2 387.4 188.6 5.1 16.0
20| (X|HiEF) -49.8 BX™ 54965 x| 54.6 74.6 -47.1 zH 498.7 258 16.0
%QoQ
1= 10.1 0.3 12.7 5.7 -0.6 7.4 6.1 5.8
FHo|Y 409 68.1 6.0 -31.8 32 18.2 95 -10.9
ANIEolo =2 24.2 99.0 -89.6 347.1 21.5 2.5 -125
0] 2(X|HHFZ) s 7.6 2385 HH =X 215 2.5 -125
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SKC (011790)

S St GLI|YE Multiple H|
P/E(HH) P/B(tH) ROE(%) EV/EBITDA(HH)
72 |y
2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
s SKC 314 19.2 16.5 33 2.4 2.1 11.0 13.1 135 123 10.0 9.2
UTIHE|Z|H= 57.7 375 26.9 6.6 5.7 47 11.3 15.1 17.7 355 227 16.9
SRAHCEATY 155.1 51.9 29.3 9.0 74 6.1 8.4 15.5 20.4 449 19.1 12.5
oy 81.4 36.2 24.2 6.3 5.2 43 10.2 14.6 17.2 309 17.3 12.9
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SKC (011790)

Income Statement

Statement of Cash Flow

SKC (011790)

(CEE)) 2019 2020 2021F  2022F  2023F (M%) 2019 2020  2021E  2022F  2023E

ojEA 23611 27022 33961 41170 46499  QYuE HIsE 405 3371 5176 6266 6846

ERESTENEA) -14.7 14.4 257 212 129 ©@7|20/Q(24) 67.4 736 3936 3938  456.7

ERl 1,962.1 21930 2551.0 32339 36687  SEAAAH| 1343 1655  189.1 2245 2343

=30 3990 5092 8451 8831 9812  SHRAAZH| 9.1 304 26.1 11.3 11.0

Thop 22| 259.2 3184 380.5 408.3 449.0 2R Y -212.1 112.4 45.6 43.0 29.5

Foly 139.8 1908 4646 4748 5323  ExXjs #HzsE -2727 -10554 2448  -4752  -5139
FYoldE 5.9 7.1 13.7 115 1.4  QUXAQZIHCAPEX) -2547 3019  -3649  -520.0  -560.0
829 -517  -1209 579 -16.1 70 EXRpAZAEI 939 92 5033 46.0 470
Za/207| Y22 -06 -330 16.7 -83.3 470  WRYE WIBE 1505 1,073.8 2251 7249 6435

J|Erd el -27.1 170.3 508 1108 85 AU29 B 230.1 9042 3277 7643 6830

AIEA S0l 60.4 2071 4832 4862 5638 X2 Z3t 06 1982 13 0.0 0.0
HolMulg 39 873 1238 924 1071 #29 ZHUA) -804 3486 9874 8762 8142

212019 67.4 736 3936 3938 4567  J|x¥Z 160.4 80.0 4286 14160 22922

XEFFxE 20/ 59.7 371 2102 2796 3242 @ J|¥E3 800 4286 14160 22922 31064

Balance Sheet Key Financial Data

(%) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXA 9927 12473 24800 35487 44952  ZEO|E(R)

HIUABHIRL 800 4286 14160 22922 31064  SPS 62,904 71952 89,681 108,718 122,791
EE 3726 3986 4990 5977 6656  EPS(A[Hj=Z) 1,591 989 5550 77384 8562
TR 3857 3368 4673 5598 6234  CFPS 8503 8841 17,807 17,851 20,127

HIRE xR 29803 41591 39139 41982 45129  EBITDAPS 7542 10,295 17952 18,765 20,535
KRR 21159  2,2981 25298 28254 31510 BPS 41543 47746 53,286 59,628 67,148
SR 2547 13080 12876 12764 12653  DPS 1,000 1,000 1,500 1,500 1,100
EXpRA 5018 4595 34 34 34 HIZAUE(%) 20 1.1 06 08 08

RHASH 39730 54064 6,3940 7,746.9 9,008.1 Valuation(Multiple)

REEM 1,0432 1,7339 1,9983 26102 30884  PER 321 95.1 314 19.2 16.5
OHURH 2283 198.8 261.6 313.4 3490  PCR 6.0 106 9.8 7.9 7.0
ERlE] 331.4 606.3 754.4 9944 11544 PSR 08 13 1.9 13 12
REEIEH 3314 4676 3753 5753 7753  PBR 1.2 20 33 24 2.1

HI RS2 12035 1,757.4 21050 24916 28574  EBITDA 283.1 3866 6798 7106  777.6
AR 7024 2787 3521 552.1 7921 EV/EBITDA 13.0 15.1 12.3 10.0 9.2
bS] 2871 1,2011 11,3947 15147 15947 Key Financial Ratio(%)

SAEA 22466 34913 41033 51018 59458  AP|XH=0|UE(ROE) 39 22 11.0 13.1 135

e 1877 1893 1893 1893 1893  EBITDA 0|2E 12.0 14.3 20.0 17.3 16.7

Yo 1408 3373 3386 3386 3386  HijH|g 130.1 1823 1791 1929 1942

J|EHEZO| YA -11.0 -204 14.1 14.1 141 Z8HBRYE 2.3 32 0.0 0.0 0.0

0/dYoiz 13500 1,3639 1,5380 1,7782 20629  O[Xt=AMHIE(x) 25 22

HIX|fFFXIE 167.1 107.1 2729 387.1 519.5  DHEXAEHE(X) 6.6 7.0 7.6 75 7.4

TS 17264 19151 2,2907 26451 30623  FIAME|HE(x) 6.4 75 8.4 8.0 79
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Compliance Notice
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721 2= 1272zt 7| ElE
17|1&2 Buy HlEy
| 2
HH vhg Hold M1z
&S7tthd| 355
Sell M7=
At A7FEH7 |2 At AR
FH7IE=Y Overweight (H|S&tH)
Xt ol IIJ
A& X|-tibl 35 Neutral (52!)
Underweight (HIS&A)
SKC (011790) EAlSa¥Z Lig
HE3Y 24 EXjo/A HPF
(#)
2020.01.28 7|¥Ez|T Hold 50,000
2020.04.29 |gEE|Z Hold 55,000
2020.08.10 J|gEZ|Z Buy 100,000
2021.01.21  AEZ|Z Buy 110,000
2021.0210 7|YEZ|T Buy 140,000
2021.02.22  J|gE=ET Buy 155,000
2021.05.03 7|YEz|T Buy 170,000
2021.08.05 7|YEZ|T Buy 195,000
2021.09.27 J|gEZ|Z Buy 220,000
2021.11.01  J|gEET Buy 230,000
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