2021-01-20

SK E|2k7& (322180/KQ | Not Rated)
COMPANY ZQ TZHALS| MIAO| ANIEED| 3l0|| M2 Al 1A XH

Anq |Y5| S - DZHAR] A= LT, HHERM AS S ANEHES| 2 ATEQ| ME/[Y
- (F)SK 2| M2 MEHRIZE 13.8%)2AM SK AZ2| St 42 7[ch!

- TYLUQ 2R, i ) 2HIFR S0 TE 5] HY

-4Q20E OHZH 118 A2(+41% YoY), E0|2f 23 2A4(+65% YoY) MY

- 2021E OHZH 455 A42(+29% YoY), Fi0|2 80 24R(+3,900% YoY) 2L

Vs

SK :ecurities GISK 2| A0IEER| 22| TEL!

EBK o] AntEHED Heha] mfEU=A] S o] 7t EFK &= 5 SK 1
o] 7} 71959 At @5 AntEdERR 5 9 Melolr| fft & 13S 17
e Ao AR GOK = @A FAR] 3 i (RliE 13.8%) =41 2018 7
off o Ae FSRE HF Qlom, 11 ofdslel 2017 ¥ 1 4of| Stoker, XiHo]o]
FTPHES ololFe 7 At ARAAY dadzol(RE-& 26.8%)E 145t

A7k 9 v ik, AvkEdER 250) B T Solatu & 4 Gl AXEY

el

e

olrt
3

Analyst o] A9} st=do] PAIS] Fo5F B ATt HogA K AgH, a8F o=
M AAI50] A2k FAUT 4 A =T AAZ GSK 7E FAE ¢ ol SK 15 H
choongwoo.seo@sks.cokr

Zo] Loyl 9l SK 1E3F mj2-2 2017 ¢ 20 91¢9—2018 W 26 9¥—2019 ¥ 65
9oz ZrIgion 2020 Holl= Ahbr] 40 99ke Eslsle] dzkoz= oF 100 o

1 02-3773-9005

Company Data o] ujE-& AATt Ao FA=E 22T K 188 e, 2 247 5 thoflt AS
2 5 oA o L o _
EIPN o3 ﬁ; w27 il glong geo SK 15 &L w=2A S 4 Q& Ao|th
ININES 0 QK
jﬂu e 2021E 024 455 2A2(+29%YoY), FH0I2 80 A#(+3,900%YoY) HY
e - 2021E o9 455 219, glole] 80 olglo s Hrgitt. 2H20 HE 19 2 <)
;c{éﬁkﬁla jgggjf Qg mAESo| AAHA A2E AF AL LT A&E FHolck EE,
.0U70 _
IR EE] 130% 2021 Aol SK, A, LG 58 8 IAALZ 2 2PAA], JHeA| AH 9159 ool
HE4E 000% g ok, 2020 A% 71E S5 oF 100 oJgolH ofdrhe] A e £EL
Stock Data 2 &9) 7= SARS AT 7ol uf$ =2 Adoltt
Z7421/01/19) 17450
KOSDAQ 957.75 pt
52% Beta 132 HOIAIN Tl EXIX|E
525 210t 17.900 & = cH] 2014 2015 2016 2017 2018 2019
523 A[X7t 5700 ¥ iTE] o9 208 285
602 B J2iChs 12 %48 yoy % 23
Fole o 7 2
yoy % 295
EBITDA % 23 34
- 1 AHol AL 12 19
‘ #=0|UXuF Y 15 26
0| HIA= qO|AB% % 75 78
TIACHAR EHEIE St EBITDA% % 100 119
AR Sl ok, 9| =095 % 67 92
EPS ¢ 485 634
Qsloz 2bdEl HuARILIC
= et PER Y 234
PBR ] 27
EV/EBITDA i 15 200
ROE % 147
=kteg A 34 -128

SAjHIE % 1892 23




SK Company Analysis

Analyst &S

ARUSHE OfEHIS 2019 A 71F)

choongwoo.seo@sks.cokr / 02-3773-9005

1. SIARMIH

A0EMEL| #H ATEY 0] HE7| !
20199 10 9o F25H APFR elehfEe 1A A 29, S
78 9 89 5 a=ASn By Lusl M BB, 50 g9

TETHCCM), Aikae|(MES) 8 28] AHseHFA) €54 35 Solth 229

TA0E RISEEGVA), A9E A AZ HY EHE AL A A
P Az wdole B4 S8 Fska girk AR uhEIF019 @ 7R

MES 44.6%, SCM 22.3%, 2% 13.9%, 2H&/718t 19.3% 2 =0 ot Falg,
At miEH]E(2019 W 71592 2 B2 38%, HieA|/taEZd o] 29%, 7172k
14%, 71eHEjF/ICT/71A 5) 19%0]t).

(%) AU OfEHF 2019 A 71F) (291 %)

MES H2AEK|
uSCM
E2HE/7|E}

Robot

m A/ O A E 0]
IR

7|Et

X2 - ERIRY, S 52



E|2125(322180/KQ)

2, FAEQIE

1) SK 2| ADIEMER| X2k MEL

AR GFK O] AntEHER] ek stEURA] FHE o] ZIdher). GXK =
SK T159] 7} 7|45 At @S AnfEdERR = 9 Hgkoly] 913 & 119
a3 Qe Ao A GIK & A BAR) 3 diFF(RIE-E 13.8%) 24 2018
| 7ho] o AR FSTE HF qlow, 1 ofFslel 2017 1 o]l Stoker, iHo]
o] 5 7t UES ool EF AEst ARAAIY A Fol(REE 26.8%)5
Qlgsto] ZdiFF7 | v gk, AnfETER] o] WAt & Zolgky & 4 Qe
anEdo] et stElo] GAI T X F8 F7F oA Hrh A,
GEHOR AIE] kg T 5 A Hlrk

o o

o

AAR GOK 7t BAE §F o] ¢ SK IFF wiEo] solval §irt. SK 15 wiE
2017¢ 20 9 — 2018 ¥ 26 1Y — 20194 65 ¥ o & Z713on 2020 Holl=
A7) 40 998 Eelslo] dzto g oF 100 9] HiES AJ@Tt Aor FAH,
FT SK 152 BYeA|, 2 4447), 2755, vo]Q F Tt AldS whEA Fsiar
AoB= kS SK 5% WiE2 w27 371 4 ke AC= dldgith

ZAHQ TEO| o¥ElE A

FUAK M ulolo-Rjor Al REEAICHIIA £E) Al WE-w M
- ROFHYUSIY SKCMES 28 Y - ONUNE BIO|2A1RY - $HCISH|A HEZ SCM AlAH 15 . ISR = (KA,
SKCRYA DRHE 23 GLOBAL MES 7 Srp SMEQINS N OIS BISICIMA SCM AJAY 75
Nz B2k, K 5d

9

[
SK securities 3



SK Company Analysis

Analyst MES choongwooseo@sks.cokr / 02-3773-9005

2) th71Y el AL &R0l ME 5 AY
mi=9] oF 70%7}F 44, SK, LG, 2t} 50 ti7]ekom dhaete] whet A4 Qg
o] F2 JolH FF 1= AT AE E ARIER] wE 4ElE R
t}. 43 SDI, SK C&C, LG C&S, 23} S&C o 22 ti7]49] IT AH|A 7|95 7t
Arel Wl AL A3kl olxmal & Wl Qodo] 2HS Tyl glom MES/SCM 5¢
S5 T BARE 22 E54 ARgAet EE= stol Alde sk Sitk &)
SK 9] Z2E2H2018 d 7€) o] 2ok 7[et ti7| Y wiEo] A& A £ 33
Aoz Holrk,
E|2tF® scMm 24 23 MES/FA £2M H8YY
Q THIRA MES ) (THIRA MCS)
- Clolt ARl 01| 2% =6t29t $izfo| LI= =2 uiy suax ™ ae) gavs
» SCM 2k a0l (2 2rag gl )
£24 1ot s .
- S| Eo2 DM YTRIA HS

+ SCM ONE-STOP At~ Hi2

Nz ERtRY kS N2 ERtRE kS

EI2HRS T}/ 203 nfE @9 ofg) E[2195 SK 183 15 @9 o)
w7 Qs o= mskAES IHEY
250 - 70 - 65.5
205.0 60 4
200 -
150.7 157.5 50 1
150 | 131.8 40
| 30 - 26.5
100 203
20 4 14.0
50 |
’ 7J
0 o
2016 2017 2018 2019 2016 2017 2018 2019
Nz B2k, K Sd RIS N

I
4 SK’PG

=]

—



S AR}E 2

7R /\].o] M—

E|2}3%(322180/KQ)

3) MM QIFRE 310l ME 25 Y S il A=
deje] HeIER 9 el weh Al GRS Wik Fa 7
J, SK, LG 59 /19SS [T /1422 slgo et 4 341} 8] gieiop
S SRl %2 %0 9lon] Aol s Azl o

e A " 22dA] 5

’—'T H—(')_Xq

R/ G 2E8 0] 29%,

A71AZ} 14%

TARSIAL ek BATY] Add jEH]E(2019 1 V1D 2
o= S ZolshaL 9l

AAZ] 38%,

TG FAE FUAR, Akrlole, ASARI, TS 49 5 AggHen
A Sfoln gtk o Akl 453 TAXSOIA MES, SCM 5 SAke] jE
SF42 Algot A2 oA miE2 WA Aol THTIAeR o=t 1L
S AMEAES 25 A AP ] gl ARelR= ofd AAARE
&A1 HiE SE olldRlch
El2igd T2 124
SCM 82 8 a7 MES £2 F8 1% Robot &2 F£8 1%
O T GIP I IV @ s
@LGH  @LGas G uuSDl P sucissd < asDI Planis ung VL]
SI?%NIH: @LGol-H Sl?.ﬂl‘:”ﬂo\t' s'«?b () HanwhaQ CELLS KUMHOTIRET
Hamnn(a ;irunsi (j BoE3Y Hamuhg ;Eferﬁg 5'?’0#“%‘2 e,,m‘,kg g FRESiER
mﬁ(‘%BlS :]... Es < = () Hanwha Q CELLS (_A) L EEL < > SFA SFhusn
VOSSOVE? TOSSOVEY
Cloud £2 &8 1% Big Data £& F8 17
@zt DRowwe  @omw
M SHINSHIN YuER aFeta
HY4 # - . o PP o RTEEEE SI?BUVG\H‘Q
KOG csemco  mgE, <> e
CROSSOVER SK asg
MMz GCT
Fineel;gs: [ D} A‘BELL
XZ: ERIE KEH

.

>
SK ‘securities

5



SK Company Analysis

Analyst MES choongwooseo@sks.cokr / 02-3773-9005

3. AESE i

—

1) 42| (MES)/ =322l (SCM)

MES & 373¢] ARt BUER, 85 U 2] 27, dulge 2 B
Agake 2LESo] A2l SCM -2 Sae=, B34, BelAs7A ﬁﬂc}
m2 A2 ] A7) 7Y 4] SRAolt FR DAAE 44, SK, LG, Wit
Solck, FBaoF & He 2016 A SK THOZHE A2 FAS W o)F SK I5F
whzo] Z&A 08 27K Gl HoIH2017 W 20 g — 2018 W 26 9l —
20194 65 29, ol &7 a% T olFolE Twst ] B fAES So|
o] WAs}] el Z71H9l dje] Ao R WSk ik B A, %, o
o, Hloloed ) 71goRe] 2122 Sk MES/SCM &34 742 21jo] ezl
.

ZeR9r SRHL FE W ANARE D6l FRARE AAREeR T8I A2
dolc}, F8 WA= LG AAte} @elkjolek, LG 1ke] 13} @ikt oF 30 74 71902
dpoz ZAES AgFolrt % 27, 37 Gt S Ao ok SK
Sjoluzc} Pig WA AAYRE, J1A) QS thoRs 29 S5 ol

3) Q0|52 2(AGV)

AGV AlJHBolMe BRayyl el e ggZolth, 28 T A4z}
A SDI, CJ thghs-goltt, ER2iy} LI ARH: 9Jd oHHEI R U gAY,
ag4Ql 7+ 8, Q7w A7 So] 7Rtk o]do] Bzt 9l



E|2}75(322180/KQ)

4 AlZ42{0OF

21 L.0

4Q20E "fEH 118 AH(+41% YoY), dgole] 21 dA(+65% YoY)Lo= Hgrlrt,
2020 ¥ ARP|ole Aliage] axglont w19 o Jgog 7] 4540 of
o m2AE} Lol AERA Had A2E A4S 15300 30 FH 44 5
2AE Hol1 gl 4Q AL 3Q ] 4% FY 415 thebd Zolck

2021E miER 455 9A(+29% YoY), Dole] 80 A(+3,900% YoY) L= Hgsict.
A AlF A = SK IFo] AntEHER] S| gigh Y27} &0} 3 AlLHe
Agste 2AE0] WEA F7Istal ok £5] SK ol el =l it
opa} ml=, St @rie] Solld FAZ o2 CAPA SE sl 9o, SKsleld~
= M6 2Rl =42 9ot B4 As) W oldlo] e HE ol Sof wh2 Z1HA]0] 4
S ettt E3h GSK 7F 8 T2 AT o] o= 44 W LG9 F4 AF
B0l A&A0R FAY] £F4S 1 ok A= FESoF & Holoh AA=
20199 o 2= A IE0Il e, Ao FAMY] IT AH|AE Algska gloh

2021E A4 7]% PER 11.6 HiZ2 ti7]Y 915:2] IAALE SfHskY 9, AlqfE &
2 A1edule] TAH SR glom, K o ek ThEvzAl] 44 QHg o
PP 1 B TR BAT AW 4010 FAREY Bl BaF A
Aolrk

i
SK’l:ecurltles 7



SK Company Analysis

Analyst MES choongwooseo@sks.cokr / 02-3773-9005

2571 z2g
UA| Exeld E8F7t
=2
CHARATE  masrp 07
Z7fep|
20210120 Not Rated
20210106 Not Rated
20200915 Not Rated
20200609 Not Rated
20.12
Compliance Notice
- TS 2 ZARARIRO) ARIE! LB 20| 20lo] oiz4e Hstop| Hieiein Qlony ojol Hest oizio| ) 20| AlolAe ZHEgiSe SteriLic,
-2 LHOH T8 539] Z2 YA ZARMEERIE 2olo| HYESE R K| gL
« 2 BIAE 7|BERPEE K 3 KIOIA| AR MIZE ARO| gisLIck
» DA AIESEY FHY o7 |nt 22sto] Sot ofsl 2A7H iELICE
- 529 Sxjoje Cigw 2L,
» SRFHEF 3 Bl (6 74 715) 15%01e — Ol / -15%~15% — S /-15%0(2F — Oi=
SKEH FLIHA EXISE HIE (20213 1&8 20 Y 719
Ol 80.84% | Fd 0%

S
8 SK’%%:



E|2}75(322180/KQ)

HEMElE EEOIA MM
EREn ) 2015 2016 2017 2018 2019  E© ZMhAS) 2015 2016 2017 2018 2019
RS 124 222 DfE 228 285
S USHF AR 29 53 OfERt 169 216
O AHH 7 EFH 35 39 OfEB09 59 69
PV DN LS 1 4 THEZO|UE %) 258 242
H| SRt 82 125 EHHHIEEEIHI £ 47
=N 1 18 0|°I 17 2
AL 3 37 A0|AE %) 75 78
SR 36 4 HI“'°**°' 5 3
KRS 206 348 =288 3 2
SR 57 ;3 Qfekataiol 0 0
Y |IZ8RM R 2 A | USRS Bt
OHURHS S 7|EfHSR 16 17 HEARSA0Y 12 19
Eh LRy 0 HEASALI0IAE (%) 54 68
H| S5 78 20 HSARAHON 3 7
71385 58 4 | £Ar2io[2] 15 26
7|0 UKT A 7 |ERYS 1 2 Btho|y
715 **"°IA1I§.L+
SxhsA 135 64 W= 0|°' 15 26
AL =N 7 284 =0|%UE (%) 67 92
2 3 5 TR 15 26
AEYoiz 12 207 K|S =01 2AE%) 67 917
7[EfRHETE A -10 HIR| b=
7|4 -10 220/ 14 26
0|2Yoiz 56 82 X|HHzE 14 26
HIX|HiEX |2 HIX|bfEZ
W=kl 7 284 EBITDA 23 34
SrjeSA 206 348
HISER TREXX|®
2 ZAAR) 2015 2016 2017 2018 2019 & Zhdg) 2015 2016 2017 2018 2019
FYLSH=SE -7 19 B %
E7|20|24) 15 26 s 253
H|°4:U\‘IOFL 17 19 oy 295
FERAUT 2| 2 8 NEAZAIE0|Y 570
TR 4 4 EBITDA 494
7|Et 11 7 EPS(AIZALY) 308
RHRELNEBT -36 25 UM (%)
OSAEL [EHRS) ZAETh 12 -10 ROE 147
X r* RINED -1 3 ROA 95
OIS 3 TERSS] B2k -1 2 EBITDAON! 100 119
7IE} 45 35 %)
HoIMER 2 aatlg 2167 5124
EXgsdass 33 11 SRS 1892 23
FEANENE7N 22 91 =X/ IR 477 451
RETEANE7Y 3 7 EBITDA/O|XHH|E(HH) 61 133
FEATMENSTh 7 12 FERE @)
7|E} 7 9 EPS(AISALS) 485 634
HResHass 36 115 BPS 2205 5420
|18 RMB7HED 2 14 CFPS 664 920
W IZEFMBNED 38 -8 e SiguEa
XHEQIB7 KA 141 ValuationX|E (4
=32l X5 PER(Z|T) 326
7|et 1 7 PER(A|X) 213
39| 37HED 4 24 PBR(A|T) 38
MES 32 29 PBR(A|A) 25
7|gsg 29 53 PCR 161
FCF 77 5 EV/EBITDAR| D) 23 297
NS ECE eSS EV/EBITDACAIR) 23 183
e
SK securities 9



