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SKHO|QALO[1 A 2022.4. 1.
SIS [ -
(Er9l, aoied)
T e 1Q22E HAHIM A xfo| 2022 A A Xto|
o= 73.2 300.6 -76% 975.8 1,493.4 -35%
yoy -35% 167% 5% 61%
Fgole| 255 170.0 -85% 458.1 667.2 -31%
yoy -52% 216% -3% 1%
OPM 35% 57% 47% 45%
£0|9| 19.4 114.9 -83% 335.2 535.4 -37%
Xt2: Fnguide, 7|25 2|MXIME
28 ME WS 2
(dofed)
- 1Q21 2Q21 3Q21 4Q21 2021 1Q22E  2Q22E  3Q22E  4Q22E | 2022
o= 1127 144.6 2208 4509 929.0 732 156.1 292.7 4537 975.8
Yoy 422% 277% 124% 573% 312% -35% 8% 33% 1% 5%
oiE 2ot 393 616 895 168.4 358.7 29.2 75.8 133.2 169.4 407.7
2ot 35% 43% 1% 37% 39% 40% 49% 46% 37% 42%
&S0 73.4 83.0 1314 282.5 570.3 440 80.3 159.5 2843 568.1
moj k2| 19.7 16.9 30.9 285 96.1 185 22.9 353 333 109.9
eyl b=l =2 17% 12% 14% 6% 10% 25% 15% 12% 7% 11%
ggol9| 537 66.2 100.4 253.9 474.2 255 57.4 124.2 2510 458.1
Yoy =>| SH 175% 2227% 1158% -52% -13% 24% -1% -3%
OPM 48% 46% 45% 56% 51% 35% 37% 42% 55% 47%
X2 9185 2IMKME
SHFIF AEWE
(THRl, odel, | F)
T8 THx| A Hl 1
O YK 121,782 &9 HMAL Ba fwi12m PER
Q@ 33 16,000
@ 88 =4 % 76,500
@ J|YIHK|(=O+Q) 137,782
® SEFIH=0/0) 180,000
A9 HIRFANS OJATIHIOIQHIA], QEI, SHOIQFE, =AlRt, CHSHIQ
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3 II23u¥
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e W PPN (S Mot o) THRHEHE (S9l: ot 2)
128 A 2020A 2021A 2022F 2023F 2024F 128 3 2020A 2021A 2022F 2023F 2024F
U E= 2256 9290 9758  929.1 9349 QB 3339 18378 21926 25217 2,885.0
&2t 130.3 358.7  407.7 383.1 3819 oig U PR 25.0 98.0 5026 8640 1,2257
U=l Bl 95.3 570.3 568.1 546.0 553.0 RP=R N 190.9 1,547.6 13929 13929 13929
Tk 57.6 96.1 109.9 119.4 117.9 =2 2 JIEia 458 48.1 1464 1208 1215
Fgole 37.7 4742 458.1 4267 435.1 THXpet 70.3 1350 1418 1351 135.9
EBITDA 542 4930 4781 4463 4546 J|EtR SRt 1.9 9.1 8.9 8.9 9.0
FQes -0.4 =3.1 1.0 1.4 1.7 HIRSXKE 2283 2723 2724 2727 2533
O|Xt=2d 0.5 1.5 1.7 2.1 2.4 EONoN 0.5 22.3 22.3 223 223
O|XHH|-& 42 3.4 3.4 3.4 3.4 SERRA 1810 2103 2135 2163  199.0
Q0| 5.4 7.7 73 73 73 N 17.9 17.1 13.9 1.4 93
Qe as 2.2 93 5.1 5.1 5.1 J|EHH| R &R 28.9 226 227 22.7 227
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0  XREEA 562.2 2,110.1 2,4650 27944 3,1382
7|Et 0.1 0.4 0.5 0.5 05 Q38 180.6  460.0 4815 5002 5269
HelNIxt2E0| 373 4711 4592 4280 4368 I Iby =TS Py B 570 1553 1768 1955 2222
BolMH|E 4.4 116.0 124.0 115.6 117.9 ch| 285 12.6 62.0 62.0 62.0 62.0
H LA =2 329 3551 335.2 3125 318.9 J|EtR-S 2 111.0 2427 2427 2427 2427
g7|20]2| 329 3551 3352 3125 3189  HIRESEM 117.8 489 489 48.9 489
X|HlFF#0]2 329 3551 3352 3125 3189 71388 109.4 443 443 443 443
sg % 4 (%) J|EH|R S 8.4 46 4.6 4.6 4.6
=Y U 227 3118 5.0 -4.8 0.6  SMEA 2984 5088 5303 549.1 5758
Io|Y LS 65.4 1,157.8 -3.4 -6.9 20  X|Hix|2 2638 16013 19347 22454 25624
EBITDA 528 452  809.6 -3.0 -6.7 1.9 PN 30.6 383 383 383 383
XHiFF==0lo L& 1242 9793 -5.6 -6.8 2.0 Yoz 1805 1,157.1 1,157.1 1,157.1 1,157.1
EPS 528 124.1 798.3 9.3 -6.8 2.1 J|EfXHR 0.9 0.9 0.9 0.9 0.9
OHZ£0(28(%) 422 61.4 58.2 58.8 59.2 J|EPR AL A -1.5 -0.2 -2.0 -38 -5.6
FAO0IAUE(%) 16.7 51.0 46.9 45.9 465 ojdoiz 53.2 4053 7405 10529 13718
EBITDA Margin(%) 24.0 53.1 49.0 48.0 486  H|X[H{X|E 0.0 0.0 0.0 0.0 0.0
K|t 3=2=2=0] 2 E(%) 14.6 38.2 34.4 33.6 341  RESAH 2638 16013 19347 22454 25624
IZ5EH (ool 4o &) EXX| T (hl: ©, %, i)
128 B 2020A 2021A  2022F 2023F  2024F 12¢€ BN 2020A 2021A 2022F 2023F 2024F
s H3vE 120.2 536.6 276.4 388.1 3683  FYX|IHE(Y)
gI1=09 329 3551 335.2 3125 3189 EPS 537 4,828 4377 4079 4,163
Hieigg =9l 7ty 25.1 149.4 150.4 141.4 1433 BPS 4310 20,932 25258 29,313 33,452
FYAL IS 2] 13.6 15.5 16.8 17.1 17.4 CFPS 948 6,858 6,341 5925 6,033
SR 2| 3.0 33 3.1 25 2.1 DPS 0 0 0 0 0
X 2HyItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|EH 85 130.6 130.5 121.8 123.8 PER 0.0 46.6 359 385 37.7
SAE SR B2 66.4 44.0 -83.5 51.1 25.1 PER(%|1) 0.0 75.0 52.9
OHEXHEL T (e 2 A 1.7 -7.6 982 25.6 -0.8 PER(%|X) 0.0 23.1 30.6
T OXpArOZE A -316 -703 -6.8 6.8 -0.8 PBR 0.00 10.75 6.22 5.36 4.69
O XN S 7| EFXH 2| B¢ -0.9 465 215 18.7 26.7 PBR(%| 1) 000 17.29 9.17
J|E 97.2 75.4 0.0 0.0 0.0 PBR(%|X) 0.00 533 5.31
I35 E -42 -119 -1257 -1169 -119.0 PSR 000 17.82 1232 1294 1286
EXgs dasg -108.1 -1,4219 1358 =190 1.0 PCFR 0.0 32.8 24.8 26,5 26.0
ORI 2= -99  -429  -200 -200 0.0 EV/EBITDA 318 21.4 22.1 20.9
QERLO X2 0.0 0.0 0.0 0.0 0.0 FaHIE(%)
SARtel &S 0.2 -1.6 0.0 0.0 0.0 HiE A K%, B EF 312) 0.0 0.0 0.0 0.0 0.0
EX{RHAL A A (ETH 10.5 -218 0.0 0.0 0.0 Y SAE (%, EEF 83) 0.0 0.0 0.0 0.0
CHI|2ERIAO|ZEA (ST -110.8 -1,356.7 154.8 0.0 0.0 ROA 68 26.6 14.7 1.9 10.8
J|Et 1.9 1.1 1.0 1.0 1.0 ROE 13.2 38.1 19.0 14.9 13.3
HRes Hass -15 958.4 -0.6 -0.6 -0.6 ROIC 124 3843 4416 3380 7146
XHU2o] ZSTHZA) -1.2 -24.2 0.0 0.0 0.0 =S HE 5.8 19.8 10.0 7.0 7.7
23, Mh2doigel S7HA) 00 9833 0.0 0.0 0.0 THOXA SIS 42 9.0 7.0 6.7 6.9
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 EON IS 113.1 31.8 27.4 245 225
tigaxl=a 0.0 0.0 0.0 0.0 0.0 =Xtl3tlg -356 -961 925 -958 -980
7|EL -0.3 -0.7 -0.6 -0.6 -0.6 O|XtE 4t & 9.1 1384 1337 1245 127.0
I35 E 0.0 0.0 -7.1 -7.1 7.1 B2 1220 1062 1062 1062  106.2
vz U IR &5t 10.6 73.1 404.6 361.4 3617 =XtYE -93.9 -1,539.4 -1,789.2 -2,150.6 -2,512.3
J1Xeig W AFERRS 14.4 25.0 98.0 502.6 8640  EBITDA 542 4930 478.1 4463 4546
1L W HIHYRRE 25.0 98.0 502.6 8640 12257  FCF 979 3860 2508 3622 3623
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e P — 400,000 4
SKHIO2 2021-08-24  BUY(Initiate) ~ 370,000¢ 6o -23.02 -9.46
AojoiA nitiate ,000& = X R 300,000
(302240) 2021-10-08 BUY(Maintain)  280,000¢ ole -27.26 0.18
200,000 A
2022-04-01 e 180,000¢ Y k=]
(Downgrade)
100,000 4
0 T T T ]
'20/4/1 '20/10/1 21/4/1 '21/10/1 '22/4/1
*Fte 2EFIE JIECR 12|88 MEGIYS
Extold ¥ HgIIF
71 HEIIF(67ME) UE HEIIE(6ME)
Buy(0f=+) AISTHE] +20% O It 45 ol Overweight (HIZ&tTH) AIECTHYE| +10% Olet Ent==2f off et
Outperform(Alg==2E d2l) APSTHE| +10~+20% 7t &5 O Neutral (S&) APETHE] +10~-10% S O
Marketperform(AFg=21E) AIETHE| +10~-10% 7t HE Ollef Underweight (HIZ=24) AIETHE| —10% Ol% Xntstet ofat
Underperform(AS==2lE 3t2l)  ARITHE| -10~-20% 7t o2t Ol
Sell(0HE) AIETHE| —20% Olst =7t ot o4
EXrSg Hlg S4 (2021/04/01~2022/03/31)
o 8 e
97.75% 2.25% 0.00%




