Issue Comment

meritz nzixzn

2020.8.3

o ®

SAE

Analyst Z43
02.6454-4874
6414@meritz.co.kr

RA Z|23|

02.6454-4888
yoonhee.choi@meritz.co.kr

(=]
S MA 105040
20Q20 Review

Se A - 2Q20 Comment

SO RO MY|H| 3|50t AR AE SHE X|LE0 P02 8982 Rl B, MM~ 69222
tHH| 29.9% &3] AE|AEE o|= ZELH90]| WHE WIS E H|FS+27H 127 the| 2&27| 23t
o] IHF XS FM FE2 HEE o2 FE 0[o{X| 2 oLt Z7|H o=l &/0{7t 3| 5 X|&
3E7| PAD M 2 017} && 3! 0121 15700 7| S5t Hd & 3=

287| WHOo{7hE 1,3408 2 MAH| 2.4% A5 oL 0|E 2F2 5450022 2 X H 60,000
CHH]| 92% Zb4s. #ﬂ“‘—ErS Mdd] 242 o|lo{F 2Lt MI|thH| 3|5 A 387| PAD A2 of7t
QoQAts 52 9l 78 022k 15700EC 2 HHSZ 3|2 2

TEFE

2B AE ¥el0]2] 500~600 H EA of &k 127 thH| —.—7}“’“. o= 229 we

HIISE IS 271127 the| ZateEl ot 127| tie| MusZEL 244510 7K Wf =27t
ANEHMo 2 FEE1 Qe 418 78 2EB7|2E ST HofE S 3ol =8 5
I RS2 127|2 FAR E2E0|LE a2 Sl & BF X5 HE 752 9~109 3 HAF X5 of &

Meritz Research |



Issue Comment S2l4tet (006040)

2018 1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20E  4Q20E! 2020E}
EHx[07t 1,563 1,357 1,308 1,238 1,001 1,225 1,181 1,340
(% YoY) -15.5 -12.3 -22.6 -19.3 -32.5 -21.6 -13.0 2.4
(AZI|E, A, %) 2018 1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20E  4Q20E! 2020E}
o ZH 24,446 6,738 6,692 7,025 6,371 26,826 7,445 7,209 7,540 6,906 | 29,100
(% YoY) 2.7 11.3 12.1 14.0 1.8 9.7 10.5 7.7 7.3 8.4 8.5
TARALY 4,633 1,143 1,391 1,190 1,135 4,859 971 1,294 1,249 1,248 4,762
(% YoY) -17.3 25.1 49.5 35.0 -40.5 4.9 -15.1 -7.0 5.0 10.0 -2.0
o E4]E(%) 19.0% 17.0% 20.8% 16.9% 17.8%; 18.1% 13.0% 17.9% 16.6% 18.1%; 16.4%
FTEAIY 11,720 3,484 3,199 3,618 2,843 | 13,144 4,136 3,774 3,799 2,986 | 14,695
(% YoY) 10.3 19.1 11.5 14.6 2.7 12.1 18.7 18.0 5.0 5.0 11.8
o ZH1E(%) 47.9% 51.7% 47.8% 51.5% 44.6%] 49.0% 55.6% 52.4% 50.4% 43.2%¢ 50.5%
=EFA 9,831 2,615 2,720 2,743 2,792 { 10,871 2,706 2,802 3,017 3,071 11,596
(% YoY) 4.0 9.4 11.8 11.8 9.3 10.6 35 3.0 10.0 10.0 6.7
&= E(%) 40.2% 38.8% 40.7% 39.0%  43.8%; 40.5% 36.3% 38.9% 40.0%  44.5%; 39.8%
7| EbALS 112 28 30 32" 32 122 61 30 32 32 154
(% YoY) 11.9 1.4 7.2 11.1 15.1 8.7 115.4 0.0 0.0 0.0 26.7
o &S (%) 0.5% 0.4% 0.5% 0.4% 0.5% 0.5% 0.8% 0.4% 0.4% 0.5%i 0.5%
HAEH -1,851 -533 -649 -557 -431§ -2,170 -428 -691 -557 -431§ -2,108
(% YoY) ESPN| ESPN| ESPN| ESDA| ESPN| ESDN| ESDN| ESDN| ESDN| ESPN| ESPN
o =4[ (%) -7.6% -7.9% -9.7% -7.9% -6.8%]{ -8.1% -5.7% -9.6% -7.4% -6.2%i -7.2%
o E 7t 20,823 5,582 5,579 5877 ' 5704 22,742 6,274 5,867 6,307 6,183 | 24,630
(% YoY) 5.6 9.4 11.3 10.5 5.9 9.2 12.4 5.1 7.3 8.4 8.3
HE7t2(%) 85.2% 82.8% 83.4% 83.7% 89.5%; 84.8% 84.3% 81.4% 83.7% 89.5% 84.6%
0 £&0[2 3,623 1,156 1,113 1,148 7 667 | 4,084 1,171 1,343 1,233 723 4,470
(% YoY) -11.4 21.9 16.1 35.8 -23.4 12.7 1.3 20.7 7.3 8.4 9.4
=50/ E(%) 14.8% 17.2% 16.6% 16.3% 10.5%{ 15.2% 15.7% 18.6% 16.3% 10.5%i 15.4%
Thakd| 1,853 576 513 550 " 448 2,086 557 444 468 172§ 1,632
(% YoY) 0.5 24.4 14.2 11.4 0.0 12.6 -3.2 -13.3 -14.8 -61.5{ -21.8
T2 (%) 7.6% 8.5% 7.7% 7.8% 7.0% 7.8% 7.5% 6.2% 6.2% 2.5%; 5.6%
dedole 1,777 576 578 582 7 199 1,936 624 898 764 551 2,838
(% YoY) -20.9 16.0 15.0 72.6 -54.7 8.9 8.4 55.4 31.2 176.2 46.6
A0l E(%) SRSl 8.5% 8.6% 8.3% 3.1% 7.2% 8.4% 12.5% 10.1% 8.0%i 9.8%
7Bt el &2 -713 -24 -14 -481 -367 -887 212 ¥ 237 25 -54 -3
(% YoY) ESES| ESES| ESDN| ESDN ESBN ESDN| ESPN| =H =A™ = =X
&£ -280 -97 -113 -94 110 414 -108 -113 -94 -74 -390
(% YoY) ESON ESPN ESPN| ESBN ESON =7 =7 =S = =HIF =X
57|19 & 2AHZIY &< 120 29 23 23" 996 1,072 16 50 23 337 121
H&ole 903 484 474 29" 239 749 320 1,073 718 455 2,566
(% YoY) -59.0 4.8 9.8 =H ESPy| -17.1 -33.9 126.4  2,349.9 S™: 2427
Mol & (%) 3.7% 7.2% 7.1% 0.4% -3.7% 2.8% 4.3% 14.9% 9.5% 6.6%i 8.8%
ol 193 138 142 -6 -40 235 66 218 174 110 568
oINS (%) 21.4% 28.5% 30.0%  -20.5%" 16.6%] 31.3% 20.6% 20.3% 24.2%  24.2%1 22.1%
2|0l 710 346 332 35"  -199 514 254 855 544 345 1,998
(% YoY) -57.7 -4.6 25.5 =4 ESES| -27.6 -26.7 157.7  1,441.2 =M 2886
0| A S (%) 2.9% 5.1% 5.0% 0.5% -3.1% 1.9% 3.4% 11.9% 7.2% 5.0%) 6.9%
eh7|Z0]Q! (K| tf) 691 323 299 197 192 448 238 839 528 352 1,956
(% YoY) -58.6 -8.3 14.1 =d ESFS| -35.1 -26.4 180.8  2,685.4 =Mt 3364
TO0| A S (%) 2.8% 4.8% 4.5% 0.3% -3.0% 1.7% 3.2% 11.6% 7.0% 51%; 6.7%
EEEEERES 2018 1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20E  4Q20E} 2020E}
off ZoH 9,216 2,343 2,674 2,508 -493 7,032 1,647 1,610
(% YoY) 0.5 8.2 19.6 12.0 E=py| -23.7 -29.7 -39.8
ofedo|el 432 167 172 44 -230 153 58 121
(% YoY) -47.6 12.6 -91.3 =H SO -64.5 -65.1 -29.4
24 10|2& (%) 4.7% 7.1% 6.4% 1.8%  46.6% 2.2% 3.5% 7.5%
M&o|el 621 128 128 -80 -263 -88 113 377
(% YoY) -23.9 -67.9 318 eS| ESES| ESES| -11.7 194.2
HZ 0|25 (%) 6.7% 5.4% 4.8% -32%  53.4%! -1.2% 6.8% 23.4%
cho|2=0|2l 527 95 91 -33 -141 12 85 335
(% YoY) -16.6 -72.2 12.2 ESps| ESES| -97.8 -10.8 267.3
T0| U S (%) 5.7% 4.0% 3.4% -1.3%  28.7% 0.2% 5.1% 20.8%
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