SK

COMPANY
Analysis

by,

[
SK “securities

Analyst
N 4 skE3|

\ \ ﬂ / donghee han@sks.cokr

, 02-3773-8826
Company Data
xEa 52 ol
e 1038 B
R 08
AT} 500 &
Al7Rsl 2622 A4
o

OI5R(@B) 39.56%
A=ORIZE 5.00%
Hig+AE 080%
Stock Data
Z7H21/07/07) 25250 &
KOSDAQ 1047.36 pt
523 Beta 119
525 A|77t 32650 &
523 A[X7t 12000 &
602 B AH2itha 37 A

27} 3 ArolE

&)
34,000

REES %)
KOSDAQCH | ATl +=21 & 1o

29,000

24,000 50

19,000

14,000

9,000 30

TSR] TR Sut

174 02% 57%
671 67% -119%

12743 797% 303%

2021-07-08

A2 (079370/KQ | Oli~(5A)) | T.P 43,000 H(FA))

S AOIE 21€ o, A1 D12t Y

2Q21 FU0|Y 67 A (+574% QoQ)2Z 3 Al0|Z 2IY ofpet

3Q21 EY0[2! 125 &Y (+87% QoQ)2| SAIA 2at

21 A I YA £2} AOLE 3Q21 A1 OME||9t ArioR 71 Lead-time HS
20,21 9 4817| £old 2{512| YIQI0|UT HodH|= 3Q21 & QRst AR MY
& 27} 12m Fwd. P/E 8.0X $&22 1 CiH| 23% 512k A Ojg7zt 219

2Q21 JH0I 67 2AA (+574% QoQ)2Z 32 Ajo|2 21 ol

Aol 2021 AAAAHLE gl 1,112 Y (+44% QoQ), FYeld] 67 Y
(+574% QoQ) L= £7] T AlelE MU olVdeitt. 2021 A =W §t=A| F4F 57}
oF tiEo] 541 AP, B ] o] i os 71 54 APdH|9] Lead—time T
Folc}, "] ] W&o 760 99 (+62% QoQ) L& 27| o) A4S oJiight

3Q21 ¥o|2! 125 %Y (+87% QoQ)2| SAIZ 2t

3Q21 AAAAL mizl 1297 AU (+17% QoQ), Ggele] 125 21 (+87% QoQ)
O] SAAE ZAgelct. 2021 | = vHeA] B2p AlelZe] 3Q21 e oVdsiAt,
Lead-time & 12{oPH BHeA] ] ozl 874 Y (+15% QoQ)L= 371 2020
| 22021 | AR ol Aote] e Rlo|l| G| (e Hlg A
QPgs} =7] AlReh ol SHoE GAlelEel AT Aos ettt

A|HEl AHEH| ket AIM2 S1E| U 2022 H HEEE =0l 24

2021 @ AAARL mizol 4416 91 (+23% YoY), G¢lele] 329 ¥ (+81% YoY)
o= 7]E o wiEdl 74, Fholel 26% sFF 27tk S AP iske
91t Aelols, At i ofeldlo] adtiH] F7kel HIE- $FFRE AlRE 3Q21 & £
57 wiolck, ot @ F74= 20219 1 tiE] 23% SRR 12m Fwd. P/E 8.0X
Foll Edfolth= A 2Q21 KE ARFE 59 Aol 20229 A Pt =
7159t 2 Multi-Chamber 5 5241 AP7H] AP W 28 85 AR s At

o L -
W A oo R TR Sl BUY o BT 43,000 9 fxjat

rOll

2 et 2018 2019 2020  2021E  2022F  2023E
o= o9l 4536 3235 3600 4416 5417 5,847
yoy % 263 287 113 27 27 79
Yol a9y 401 182 182 329 542 614
yoy % 215 547 01 804 649 133
EBITDA oAy 450 241 260 461 693 792
Mol A 1 194 174 328 555 624
=O|YR|HFE) AR 307 139 180 242 24 476
goolds% % 88 56 5.1 74 100 105
EBITDA% % 99 75 72 104 128 136
0|98 % 68 44 50 55 79 82
EPSASALY) 2957 1343 1733 2331 4088 4585
PER i 39 101 167 108 62 55
PBR El 06 06 13 10 09 08
EV/EBITDA El 31 72 136 75 51 41
ROE % 157 64 78 99 156 154
=Xt o 142 271 479 800 852 588
SifdiE % 875 667 828 1152 1166 1138




SK Company Analysis

Analyst $&3| dongheehan@sks.cokr / 02-3773-8826

A 0| oI MY (G
1Q19 2Q19 3Q19 4Q19 | 1Q20 2Q20 3Q20 4Q20 | 1Q21 2Q21E 3Q21E 4Q21E{ 2019 2020 2021E 2022
OfjEy 770 979 775 710 | 507 1,205 1017 871 | 770 1,112 1297 1237 (3235 3,600 4416 5417
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HI2A MPE Z] (Single, 12 Chamber) HIA NPE 2| (Single, ~8 Chamber)

7 ION(12 chamber) - Single Spin Solution Apollon(1,2,4,8 chamber) - Single Spin Solution

- 12 chambers system

- Foot print : 9,802 (12chamber)

= High throughput

- Individual process in each of the & chambers
- Separate drain and exhaust for each chemical
= Capable of flow control

- High perfarmance GLUI

(Efficient HMI configuration for system contral)

=1, 2 4 B chambers system

- Foot print  8.8m2 (Bchamber)

- High throughput

= Separate drain and exhaust per chamber
= Precise flow conlrol

- Customized and user friendly GUI

- High purty pipe implemented

X2 HRA skEd A2 M SKEH

HISA9] ION (Single, 12 Chamber) Coverage

Process Chemical Application
+ Pre/ Post Deposition Clean
cl / SC1 + Post Etch / Ash Clean
Eetz: DHF +  Pre Photo Clean
FEOL BOE « Pre Thermal Clean
+ Post CMP Clean
Polymer SPM + PR Residue Removal
Removal
sc1 * Pre/ Post Deposition clean
+ Post Etch / Ash Clean
C;Z: ! g:g *  Pre Photo Clean
BEOL o * Post Metal (Al, Cu) Clean
=0 - Post CMP Clean
;olymer Organic / DSP + PR Residue Removal
emoval
Etch
e — cu 'rcu Au) Metal Etchant  + Bumping
Packaging .
PR Removal SB870 +  Bumping
XE: ML skEd
HIS2 Mg 2| (Batch) KA 12 Sk ZH|
BW Series- Batch Solution i 4 § }
Yenus - High Temperature Single Spin Solution
=Increased throughput up to 1,52 possible
- Fume=free (individual auto-exhaust o : Al gy i
S ’ = Minimum consunption of chemical (= 130 ¢c)
- Simplified piping for easier maintenance i : "
- Yarious bath types i | = Capable of processing waters &l hiah femperalures (£ 20°C)
I

- Minimized wafer contact
- Reduced bubble generation

Fx = hgh-lass stipping

- Improved reverse flow system ' ] . ~Reduced chemical lomes by fip-over processing
- Improvgd cancentration stability | --""r [ =) = Wafer back-side heaﬁng

-1 chemical + 1 DIW bath be )l

- Smaller footprint | (] = Minimum process fime for stipping (< 30 seconds)

= Reduced Co0
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RNl HEROIAIAM
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SR 2460 2442 3440 4110 4839  OpE 3235 3600 4416 5417 5847
i =y N 413 565 849 984 1483  OfER} 2416 2688 3214 3900 4181
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R 50 47 67 & 89 NEHASAIIOIUE %) 60 48 74 103 107
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N7IELYE 0 0 0 0 0  *Holqzut 0 0 0 0 0
SXiSA 1525 2005 2970 3418 3792  E7I=0[Y 142 181 245 428 480
L BN 2239 2368 2545 2895 3295 =0[2UE %) 44 50 55 79 82
N 52 52 52 52 52 N B 139 180 242 24 476
Yoz 375 375 378 378 378 X|HFFE 20195 (%) 431 5 548 784 814
7|ERfETERA 23 46 44 44 -44 HIX|bgEZ 2 1 3 3 4
N 20 39 39 -39 -39 E=20(Y 173 174 192 375 27
o|doiz 1829 1989 2211 2612 3063 DALl 170 173 191 374 425
HIX|bfEFR 2 50 53 34 35 37 HIR|Ef= 4 1 1 1 2
W=yl 2288 2421 2579 2931 3333  EBITDA 241 260 461 693 792
FHRR=SA| 3814 4426 5549 6349 7125
HZSER TOEXX|E
2 A) 2019 2020 2021E 2022E 2023E  E ZAkg) 2019 2020 2021E 2022  2023E
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HORHIAANETH 104 49 470 351 -151 ROA 36 44 49 72 71
OHIH 9 7 BTl Sk -10 -1 166 144 62 EBITDAD}E 75 72 104 128 136
7|ef -355 70 57 12 41 P (%)
ERAERS -118 12 97 130 -140 fEHE 1847 1601 1485 1505 1590
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SEAENE7H 202 2 0 0 0 =X/ IR 118 198 310 291 176
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