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2021 929.0 474.2 355.1 4,828 798.3 20,932 46.6 10.7 318 38.1 31.8
2022E 456.7 115.4 120.2 1,567 -67.5 22,584 46.9 33 28.5 7.2 19.9
2023E 551.6 171.4 129.0 1,680 7.2 24,263 46.4 3.2 21.2 7.2 83.0
2024E 491.6 164.9 100.2 1,305 -22.3 25,568 59.7 3.0 20.8 5.2 109.8
2025E 589.9 190.4 150.9 1,966 50.6 27,534 39.6 2.8 15.5 7.4 103.3
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SKHIO| 2 ALO|HA (M E) 4Q22 Review

(M) 4Q22 4Q21 (% YoY) 3Q22 (% QoQ) EA L EN (% diff) A EHK| (% diff)
otz 140.3 4509 -68.9% 91.1 54.1% 170.2 -17.6% 157.8 -11.1%
%ol 9.1 2539 -96.4% 214 -57.5% 51.4 -82.3% 34.7 -73.8%
OPM 6.5% 56.3% -88.5% 23.5% -72.4% 30.2% -78.6% 22.0% -70.6%
= EXe] ] 25.5 184.0 -86.1% 20.8 22.8% 40.9 -37.6% 276 -7.6%
AtE: HE[2EH 2|MRIME
SKHIO|RALO|HA(EE) ¢7t A Table
2022E 2023E 2024E
e HEH HIE HHE(%) HYH HIF HAE(%) HEH HAF HAE(%)
E=ST 5373 456.7 -15.0% 626.2 551.6 -11.9% 7122 4916 -31.0%
Folo 183.6 115.4 -37.2% 2121 171.4 -19.2% 257.5 164.9 -36.0%
ZIl=0l9 157.5 120.2 -23.7% 163.5 129.0 -21.1% 179.1 100.2 -44.1%
XHE: m2|23H 2IMAME
SKHIO|AO|AA(EE) &7| 4% Table
() 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22E 2021 2022E 2023E
Ot 112.7 1446 220.8 450.9 87.1 138.3 91.1 140.3 929.0 456.7 551.6
% YoY 422.4%  2772%  123.8%  572.8% -22.7% -44%  -588%  -689%| 311.8%  -50.8% 20.8%
Folo 53.7 66.2 100.4 253.9 23.8 61.2 214 9.1 4742 115.4 171.4
% YoY =H EX  1753%  2227.2% -55.8% -75%  -787%  -96.4% | 11575%  -75.7% 48.5%
OPM (%) 47.7% 457% 45.5% 56.3% 27.3% 44.3% 23.5% 6.5% 51.0% 25.3% 31.1%
g21z0[9 419 52.8 76.4 184.0 278 46.1 20.8 25.5 355.1 120.2 129.0
% Yoy =H s™  1373% 1762.3% -337%  -127%  -728%  -86.1%| 9798%  -66.1% 7.3%
NPM (%) 37.2% 36.5% 34.6% 40.8% 31.9% 33.4% 22.8% 18.2% 38.2% 26.3% 23.4%
AtE: He|2EH 2MRIME
SKHIO|ALO|AA HFYFI} L&
(Moig)) Value e
SKHIO|AIO|HA HRAIFX| (A=B+C) 2,165.9 DCF valuation@&2 4+Hg
NPV of FCFF (B) 670.4
PV of Terminal value (C) 1,495.5
H|F7HX|: PCV (D) 2,177.8
2XUZ (E) -1,702.3 2023 2 o4
FFIH| (F=A+D-E) 6,046.0
ZAl 2 (G) 76,6008
HHZ=I} (H=F / G) 80,0009

AE: HE=SHE 2l MRE

SKHIO|QAfO[QA WAl {2t 271 $g

SKYVAX 5ot 3T wg

ASLO|MER(47h) 11942 =80t 2S5 /4943 37t T 5
AJ0|ZAE 202 E237t S /2042 Pt 1Y 5
27t0[Hreldat wH= ESB0L &S /6= 5Pt 2 B
A3}0jEfO|ZO|E I £58 Z23{7t / WHO PQ =3I

XHE: SKHO| 2[R A, HE|ZSH 2| X|HIEH

2 Meritz Research



SK HIO| 2AO|AA (302440)

SK HIO| ALO|HA (302440)

Income Statement Statement of Cash Flow

(GEE)) 2021  2022E  2023E 2024 2025  (MYY) 2021  2022E  2023E 2024  2025E

HEY 9290 4567 5516 4916 5899  YYUE HUITE 5366  103.8 2258 2564 2757

HEXZILE (%) 3118 -50.8 208 -10.9 200 @I|x0[2(24) 355.1 1202 1290 1002 1509

HE 358.7 217.1 239.6 201.6 2419 REX| 15.5 25.1 27.1 28.4 52.9

Bl 5703 2396 312.0 290.1 348.1 SR A2 33 3.7 3.4 2.8 22

THop 22| 96.1 1242 1406 1252 1577 29 5% 440 43.6 66.3 1250 69.7

Aoy 4742 1154 1714 1649 1904  EXEE HITE -1,421.9 11,0255 -47.3 0.5 -85.2
ggolAE 51.0 253 311 335 323 SEXAOISIHCAPEX) 429  -106.0 -60.0 -50.0 0.0
2829 5.4 289 -175 -44.7 -128  EXRMOLA(BIN -235 16.5 0.2 0.8 -1.3
Z4/2A01geY 0.0 0.0 0.0 0.0 00 MR¥E ¥ISE 9584  -451 11370 4900  -51.8

et el 23 2.2 -26 -26 00 X339 3% -18.5 206 1,370 4900 -51.8

HEA LA 0| 4711 142.1 1513 1176 1776 X9 53t 984.2 31 0.0 0.0 0.0
ERRTERSS 116.0 219 224 17.4 266  #Zo| EoHAA) 731 10843 13155 7468 1387

gIlz019 355.1 1202 1290 1002 1509  7|x¥Z 25.0 980 11823 24978 32446

XeFFxE 20lY 355.1 1202 1290 1002 1509  V|EZ 98.0 11823 24978 32446 33833

Balance Sheet Key Financial Data

(Hog) 2021  2022E  2023E  2024E  2025E 2021  2022E  2023E 2024  2025E

QE A 1,837.8 11,7237 30251 37161 39491  ZFHG|OE|(Y)

HIUHIT Yt 98.0 11,1823 2,497.8 32446 33833 SPS 12,628 5,954 7,184 6,403 7,683
EN 38.0 11.8 11.5 10.3 12.4 EPS(X[BIZEZ) 4,828 1,567 1,680 1,305 1,966
HDRRA 135.1 420 409 36.6 439 CFPS 6,858 2174 2454 2083 3197

HIR SRR 2723 3548 3841 4021 3483 EBITDAPS 6,701 1,880 2,630 2553 3,197
RER 2103 2925 3254 3470 2941  BPS 20932 22,584 24263 25568 27,534
SRR 17.1 17.6 14.1 1.4 9.1 DPS 0 0 0 0 0
SRR 23.9 75 73 6.5 78 HIYFAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 2,110.1 20785 3,409.2 41182 4,297.3 Valuation(Multiple)

REFH 460.0 3263 4280 5370 5649  PER 46.6 46.9 46.4 59.7 396
U2 63.8 19.9 19.3 17.3 208  PCR 328 338 317 374 244
k2 11.7 58.8 458 35.8 358 PSR 17.8 12.3 10.8 12.2 10.1
RSN 50.3 51.9 51.9 51.9 00  PBR 10.7 33 3.2 3.0 28

HRSEM 489 182 1,1181 16180 16182  EBITDA 493.0 144.2 202.0 196.1 2455
ARt 35.5 0.0 0.0 0.0 0.0  EV/EBITDA 31.8 28.5 21.2 20.8 15.5
PIKY3 0.0 00 1,000 16000 16000  Key Financial Ratio(%)

SHEA 5088 3445 15462 21549 12,1832  AP|XH=2O0|UZ(ROE) 38.1 7.2 7.2 5.2 74

e 383 38.4 38.4 384 384  EBITDA 025 53.1 316 36.6 39.9 416

X2z 1,157.1  1,760.0 1,600 1,160.0  1,160.0  Exu|g 31.8 19.9 83.0 109.8 103.3

7|EF 20| A -0.2 03 0.3 03 03 28HERHE 0.4 0.5 25 4.3 4.1

ooz 405.3 525.5 654.5 754.7 905.6  O|Xt=AHHE(X) 138.4 477 12.2 7.9 7.9

H|X|Hj = X2 0.0 0.0 0.0 0.0 0.0 HE AR HE(x) 271 18.3 47.3 45.1 521

25 16013 17341 1,8630 19632 21142  MIXAS|TE(K) 9.0 52 133 12.7 14.7
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Compliance Notice
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FHIEY Buy FHIEY AT R YRS THH| +20% 014 o 84.9%
X gt . o
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SK HFO|2AL0[ 212 (302440) FAISSHZA W2 *EHYEIL EAE 1H0|H, EXSEHE 2 Es 2832 AN E
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)

(#) B2 HIEFA)
20220810  AEA Buy 160,000 40| -39.2 -19.1 @
20221025 J|¥EET Buy 94,000 50| -13.9 6.2 510,000 - SKHFO A0 21A ot
20230209 JlgHalm Hold 80,000 50| - - '
340,000 -
170,000 -
0 T T T T
211 21.7 221 22.7 231
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