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&Y gelolel 20/9]  EPS (%) s BPS PER PBR  EV/EBITDA ROE  &xju|g
(£l99) (RleizFESF)  (KluissF (%) (®) (tH) (tH) (tH) (%) (%)
2020 345499  -24203  -21728  -23498  -35643 155153 -8.1 1.2 -27.0 -136 149.0
2021 46,8429  1,7542 3046 3293 -1233 184853 72.4 13 106 19 1524
2022E 727544 58504 33290 36002 602.8 222,652 5.2 038 43 17.4 169.3
2023E 745964 36438 23679 25608 295 247,919 7.2 0.7 6.7 107 165.5
2024€ 747348 36783 27005 29,204 140 276734 6.4 0.7 6.7 11.0 167.6
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SKOIL-H|0|d 278 oH =73
(Aldg) 1022 2Q22P  3QG22FE  4Q22FE  1Q23E  2Q23F  3Q23E  4Q23E 2022E 2023E 2024E
=l 16,261.5 19,9053 18,686.1 17,901.5 19,5144 19,4263 17,8748 17,7809 727544 74596.4 74,734.8
Mg 10,642.7 14,0161 11,7947 10,700.3 12,157.3 12,0357 10,2011 10,0241 47,153.8 44,4182 40,306.2
sfet 2,806.0 28928 29778 27355 27690 2,737.7 27316 26357 114121 10,8739 10,7025
EA=ElES 1,0429  1,2280 947.9 933.7 940.2 907.7 897.7 887.6 4,524 36332  3,376.8
SK IET 1342 138.9 162.7 173.4 2439 2746 284.7 337.0 609.3  1,140.1  1,677.0
SK On 12599 1,2880 23339 29078 30935 31704 34664 36057 7,789.6 13,3361 17,5683
e 420.2 3995 469.1 450.8 3105 300.2 293.4 2909 1,739.7 1,1950  1,103.9
o2l 16491 23292 955.4 916.8 806.7 858.0 9395 11,0396 58504 36438 3,678.3
Mg 1,506.7  2,229.1 727.5 648.4 539.5 540.4 573.3 6723 51117 23255  1,859.4
st 312 76.0 88.3 91.6 82.5 75.1 60.9 61.3 287.1 279.8 292.4
Feg|Hx 211.6 255.2 177.1 166.0 165.3 151.3 1412 131.1 809.9 588.9 4825
SKIET -7.6 -12.4 -4.5 5.4 12.9 16.6 17.1 22.0 -19.0 68.6 1235
SKOn -273.4  -3266  -1455  -102.9 -68.1 26 76.6 83.0  -8484 94.1 655.6
Rt 198.2 166.2 112.6 108.2 74.5 72.1 70.4 69.8 585.2 286.8 264.9
AZol 1,376.0  2,010.1 899.1 848.2 733.1 783.3 867.3 9553 51335 33390 3,299.7
=0| (X[ 7937  1,276.1 643.3 615.0 5245 556.7 612.3 6744 33282 23679 27005
%YoY
o= 76.0 79.0 51.9 26.2 20.0 -2.4 -4.3 -0.7 55.3 2.5 0.2
Yol 228.1 359.9 54.5 624.0 -51.1 -63.2 -1.7 13.4 2335 -37.7 0.9
Aol g4 203.7 225 g4 -46.7 -61.0 -3.5 12.6 475.6 -35.0 -1.2
0[S} (X|uHFZ) =¥l 583.0 51.2 798.7 -33.9 -56.4 -4.8 9.7 992.7 -28.9 14.0
%QoQ
o= 14.7 22.4 -6.1 -4.2 9.0 -0.5 -8.0 -0.5
Fgole 1,202.4 41.2 -59.0 -4.0 -12.0 6.3 9.5 10.6
Aol =¥l 46.1 -55.3 -5.7 -13.6 6.8 10.7 10.1
20| (X|HiEZ) 1,060.0 60.8 -49.6 44 -14.7 6.1 100 10.1
XtE: SKO|lcH|o|M, mi2|ZEH 2|MA|HIE]

SKO|.-H|0|d 3Q22E Preview
(SEE)] 3Q22E 3Q21 (% Yov) 2Q22 (% QoQ) FAIL EN (% diff)
afE 18,686.1 12,300.5 51.9 19,905.3 -6.1 20,474.0 -8.7
Fgoly 955.4 618.5 54.5 2,329.2 -59.0 1,133.1 -15.7
M|Zole 899.1 703.6 27.8 2,010.1 -55.3 1,026.5 -12.4
20| (X|HHiZFZ) 643.3 4255 51.2 1,276.1 -49.6 685.3 -6.1
FLOIAUE(%) 5.1 5.0 11.7 5.5
&0|2E(%) 34 35 6.4 33

XI2: SKO|H|O|M, FnGuide, MIZ|ZZH 2|MA|ME
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Income Statement Statement of Cash Flow

(Nog) 2020 2021  2022F  2023F  2024F (M%) 2020 2021  2022F  2023E 2024

E=l 34,5499 46,8429 72,7544 745964 747348  HYYE HFsE 28508 -4830 28880 4799.0 47936

HEASIIE (%) 299 356 55.3 25 02  @o|a0/d(2y) 21467 5010 35208 24821 28307

EIPl 34,8775 42,6491 64,3834 68,4519 685526  QEUXAAH| 12396 14083 18320 15711 19453

U E -327.6 41938 8371.0 61445 61821  SAXAAZH| 127.3 105.5 136.9 121.4 111.8

i REL] 20927 24396 25206 25007 25039 el =% 42721 -25855 -33349 244 941

A0y -24203 17542 58504 36438 36783 ExX&s Hzs= -4128.7 -41232 -57139 -6,7518 -7,084.7
FAolYE -7.0 37 8.0 49 49 QEXIAOIZIHCAPEX) -3,763.1 ~-3,187.7 -56683 -68100 -6,860.0
2829 -1973 7415 -6004 <4211 -4949  EXIXAQILA(EI -26.2 428 -806.4 356 -137.4
Za/207| %29 -286 5755 2639 2950 2950  MSEEs ¥ILE 21447 50297 57150 33196 48814

J|EtE el 2 -112.3  -757.2  -3805 -1788  -1788 XY 5% 24990 26823 58274 33196 48815

HEA LA 01 -2,7584 8310 57334 33389 32996 A9 =)} 176.1 17557 1761 0.0 0.0
HOIAH|& -5982 3737 16127 8569 8661  #HZO| ZoHUA) 7447 4832 29472 7668  2,590.3

g7l=0Y -2,1467 5010 35208 24821 28307 JX¥Z 21960 29407 34238 63710 71378

XefFFxE 0|9 21728 3046 33290 23679 27005  2|usz 29407 34238 63710 7,378 97281

Balance Sheet Key Financial Data

(HY#) 2020 2021  2022E  2023E 2024k 2020 2021 2022E  2023E  2024E

QEXpA 13,2951 21,481.7 29,4133 30,0249 33,2146  ZHC0|E(Y)

HIYHI LT 29407 34238 63710 771378 97281  SPS 373,652 506,599 786,827 806,748 808,244
UE R 25062 42487 61421 671007 62605  EPS(XH{ZZ) -23498 3293 36002 25608 29,204
Ik ey 38784 708491 109366 10,862.9 11,1474  CFPS -10858 27,183 84213 59,009 67,619

HIRE R 252031 28,0758 33,2273 383092 432495  EBITDAPS -11,392 35342 84565 57,712 62,027
YR 17,878.2 19,350.0 23,493.7 28,7325 33,647.2 BPS 155,153 184,853 222,652 247,919 276,734
YR 1,2239 19069 1,8302 1,7088 15970  DPS 0 0 0 0 0
EXpRpA 43114 49296 57749 57393 58767  Hig2oE(%) 0.0 0.0 0.0 0.0 0.0

TS 38,4982 49,557.4 62,6407 68,3341 76,4642  Valuation(Multiple)

REEH 11,0148 145125 21,0478 22,5487 256113  PER -8.1 724 52 72 6.4
T2 2,7644 56612 81926 871374 83506  PCR -17.5 838 22 3.1 27
X 1,530.3 8641 40399 48399 64199 PSR 0.5 05 0.2 0.2 0.2
REYT IR 1,7088 1,830.8 1,700.6  1,700.6 2,0006  PBR 1.2 1.3 08 07 07

HIR S 2K 12,0248 154118 183357 20,0461 22,2830  EBITDA -1,0533 32679 708193 53364 57353
AR 79710 10,1060 11,0324 11,4524 11,8524  EV/EBITDA 270 10.6 43 6.7 6.7
HIrted 26594 33058 45697 58697 7,669.7  KeyFinancial Ratio(%)

2iEH 23,039.7 29,9243 39,3835 42,5949 47,8943  XP2|XH=20|2E(ROE) -136 1.9 17.4 10.7 11.0

e 4686 4686 4686 4686 4686  EBITDA 0|25 -30 7.0 10.7 72 77

THeEYoz 59419 76976 708737 708737 78737  EiH|g 1490 1524 1693 1655 1676

7|EHEZO| A -1296 5012 7454 7454 7454  Z8/HEREE 1.0 0.8 07 0.8 09

0]9Yoiz 9,891.3 10,2112 13,3308 156987 183991  O[XtEAHIS(x) -6.8 45 12.2 6.3 5.4

HIX| e X2 9185 23098 23916 25058 26360  OHEXMAHHS(KX) 10.4 13.9 14.0 12.2 12.1

e 15,4585 19,633.2 23,2572 257393 285699  MUXAMFHE(x) 6.7 8.0 7.7 6.8 6.8
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Compliance Notice
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FH71EY Buy FHTIEY =E 14 IS 7HHH] +20% 0|4 o 778%
= vhg Hold FH7IZY M §”ZE BRSIITH] —20% O[4 ~ +20% 0|3t 52 22.2%
17)'EHH| 322 O st/ lTE = oS (] S o el =5 Ny}
Sell FHIIEY A 1§ BEE | —20% ojgt e 0.0%
A AZIEAT|E At AEHIS | B2 HstE = 20229 68 30 7|E2=
. ) _ Z|2 187t FEFAYE0N thotod
Ristie O BIEEE 25s A2 £risa9 HIS
X | C:L
AXtil 35 Neutral (&)
Underweight (HIS&A)
SK O] .cHj[0] M (096770) EASSHE LI *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
E{HQ X2 Al Exlo|H PP sESp) CHCHY 321L(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20200729 J|Y¥HI|m Buy 165000 2 -7.9 13.3 @
20201207 AMYEET Buy 185000 23 8.5 53.0 450,000 - SKo|L=Hjo} =yt
20210111 MYEalx Buy 212,000 =93 28.6 38.7 '
2021.01.21  MgEa|m Buy 245000 =93 146 17.3
20210201 J|gHam Buy 280,000 k=93 95 134 300,000 -
20210412 MejEa|T Buy 320,000 =93 -15.1 114
20210514 J|gHam Buy 365000 =93 -34.9 -19.0
150,000 -
2022.05.14 143 23 . .
2022.05.14  AEN Buy 365000 9% - -
0 T T T T
20.7 211 21.7 221 22.7

6 Meritz Research



