
 

 

 

 

 

 

  

  (222800/KQ ( ) | T.P 51,000 ( )) 

3   ,     

2     (OP -216 )  , 3    (OP +39 )   

    : 23  1  4,000      7  7,000      

   83%,     99%.         

     CAPEX   MSAP  Tenting      

   

 
   

1  -1.7% -5.0% 
6  11.9% -6.8% 
12  -14.5% -24.3% 

 
hyungwou@sks.co.kr 
02-3773-9035 

 

 17  
 3,185  

 0  
 500  

 1,096  
  

( 8) 33.27% 
 0.03% 

 4.38% 
 1.5% 

  
 

(23/08/03) 34,400  
KOSDAQ 920.32 pt 
52  Beta 1.13 
52   40,950  
52   25,600  
60    26  

2     , 3    

         

 51,000   ,       

   
  2020 2021 2022 2023E 2024E 2025E 

  1,201 1,366 1,697 1,100 1,458 1,718 
yoy % 20.1 13.7 24.3 -35.2 32.5 17.8 

  90 174 352 -20 151 245 
yoy % -600.5 94.2 102.1 -105.5 -874.3 61.6 

EBITDA  165 253 434 53 220 311 
  75 154 346 -18 154 256 

( )  57 117 246 -10 125 199 
% % 7.5 12.8 20.8 -1.8 10.4 14.2 

EBITDA% % 13.8 18.5 25.6 4.8 15.1 18.1 
EPS( )  1,737 3,679 7,717 -328 3,909 6,234 
PER  13.2 12.4 3.4 -104.9 8.8 5.5 
PBR  2.6 3.8 1.4 1.9 1.6 1.2 
EV/EBITDA  5.3 6.3 1.8 20.4 4.2 2.3 

 % 1.4 1.1 1.9 1.5 1.5 1.5 
ROE % 25.1 35.1 49.7 -1.7 19.4 25.2 

  144 147 -79 -20 -177 -392 
 % 170.5 124.9 106.7 111.2 104.5 94.1 



SK Company Analysis 
  hyungwou@sks.co.kr / 02-3773-9035 

 

        (SK   ) 

,     

( ) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E 
 417.8 477.4 474.3 328.0 203.9 253.7 288.4 354.2 1,697.5 1,100.3 1,457.6 

    353.4 411.4 412.3 282.1 181.4 223.0 247.3 308.0 1,459.1 959.7 1,306.9 
     64.4 66.1 62.1 45.9 22.6 30.7 41.2 46.2 238.4 140.6 150.7 
   Module PCB 88.2 103.5 102.5 67.0 51.2 53.7 53.1 56.6 361.2 214.6 243.7 
      PC 20.4 25.9 21.3 10.8 10.7 12.9 15.7 19.6 78.4 58.9 79.0 
      Server 45.0 51.4 53.4 40.3 27.8 24.1 20.8 22.8 190.1 95.5 100.1 
      SSD 22.6 25.8 27.4 15.8 12.6 16.6 16.4 14.2 91.6 59.9 64.4 
   Substrate 326.7 369.8 367.0 257.5 150.7 195.2 231.5 294.0 1,321.0 871.4 1,199.0 
       MCP 200.8 211.1 198.9 141.9 96.2 112.6 131.8 168.9 752.7 509.4 624.1 
       FCCSP 44.7 51.3 46.5 30.6 20.2 22.1 24.3 47.2 173.1 113.8 241.0 
       SiP 13.0 26.1 28.4 16.3 6.1 12.3 21.0 16.6 83.8 56.0 84.9 
       BOC 23.0 27.7 33.9 31.9 9.3 14.2 19.0 26.5 116.5 69.0 89.8 
       GDDR6 43.3 51.9 57.5 34.9 18.1 33.5 34.2 33.5 187.7 119.3 152.1 

 84.8 114.7 116.6 36.2 -32.2 -21.6 3.9 30.3 352.4 -19.5 151.3 
    Module PCB 9.7 14.8 16.4 5.0 -4.5 -4.5 1.1 0.6 45.9 -7.4 8.1 
    Substrate 65.6 91.7 91.7 30.7 -21.3 -12.2 2.9 29.7 279.7 -0.8 137.3 
     9.5 8.2 8.5 0.5 -6.4 -4.9 0.0 0.0 26.7 -11.3 6.0 

: DART, SK  
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,    

  24E & 25E   
 51,000    

24E & 25E EPS  5,072  2024  2025     
 PER 10   

 50,717    

: SK  

, 2023     ,    

  

 : SK   : SK  

     ( : ) 

  2Q22  1Q23 
2Q23 3Q23 (E) 

 
2022 

2023 (E) 
  

2024 (E) 
 SK   

   4,774 2,039 2,402 2,413 2,537 2,931 16,975 10,639 13,205 

   1,147 -322 -191 -213 -216 29 3,524 -220 1,399 

   847 -221 - -170 -179 - 2,458 -224 1,053 
: Quantiwise, , SK  
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12  ( ) 2021 2022 2023E 2024E 2025E  12  ( ) 2021 2022 2023E 2024E 2025E 

 245 505 501 707 990   1,366 1,697 1,100 1,458 1,718 
 17 120 60 200 395   1,082 1,216 996 1,180 1,326 

   71 137 148 171 202   284 481 105 278 392 
 144 145 156 181 214  (%) 20.8 28.3 9.5 19.1 22.8 
 612 762 747 724 725    110 129 124 127 147 

 36 33 36 42 49   174 352 -20 151 245 
 501 587 572 544 538  (%) 12.8 20.8 -1.8 10.4 14.2 
 23 26 26 25 25   -20 -6 1 2 11 

 857 1,266 1,248 1,432 1,715   -9 -6 -0 3 12 
 342 474 465 516 586   -7 -0 -0 0 0 

 111 81 77 73 69    0 0 0 0 0 
   159 281 332 384 454   154 346 -18 154 256 

 0 0 0 0 0  (%) 11.3 20.4 -1.7 10.5 14.9 
 134 179 193 216 246   36 100 -8 28 56 

 54 42 42 41 41   118 246 -10 125 200 
   0 0 3 3 3   0 0 0 0 0 
 0 0 0 0 0  *  0 0 0 0 0 

 476 654 657 732 832   118 246 -10 125 200 
 379 611 589 697 880  (%) 8.7 14.5 -1.0 8.6 11.6 

 17 17 17 17 17   117 246 -10 125 199 
 110 110 110 110 110   (%) 8.6 14.5 -0.9 8.5 11.6 

 -0 -0 -0 -0 -0   1 0 -0 1 1 
 -0 -0 -0 -0 -0   126 247 -6 125 200 

 244 479 453 562 744   124 247 -6 125 199 
 2 2 2 3 4   2 0 -0 0 0 

 381 613 591 700 884  EBITDA 253 434 53 220 311 
 857 1,266 1,248 1,432 1,715        

   
12  ( ) 2021 2022 2023E 2024E 2025E  12  ( ) 2021 2022 2023E 2024E 2025E 

 121 439 60 224 307   (%)      
( ) 118 246 -10 125 200   13.7 24.3 -35.2 32.5 17.8 

 148 208 76 94 111   94.2 102.1   61.6 
 78 81 72 68 66   105.7 124.8   66.6 

 1 1 1 1 1  EBITDA 53.0 71.6 -87.8 315.5 41.7 
 69 126 4 26 44  EPS 111.8 109.8   59.5 

( ) -122 36 24 31 40   (%)      
( ) -10 -97 4 -23 -31  ROA 14.5 23.2 -0.8 9.3 12.7 

( ) -27 -2 -14 -25 -33  ROE 35.1 49.7 -1.7 19.4 25.2 
( ) -52 97 34 53 69  EBITDA  18.5 25.6 4.8 15.1 18.1 

 -33 37 1 26 35   (%)      
 -24 -51 -29 -28 -56   71.7 106.4 107.8 137.1 169.1 

 -80 -268 -76 -58 -84   124.9 106.7 111.2 104.5 94.1 
( ) -33 -76 4 -12 -16  /  38.4 -13.0 -3.4 -25.2 -44.3 
( ) -44 -154 -60 -40 -60  EBITDA/ ( ) 26.5 53.8 8.4 53.4 78.5 
( ) -1 -1 0 0 0   13.6 6.5 -152.5 12.8 8.0 

 -2 -36 -20 -6 -7   ( )      
 3 -64 -10 -20 -20  EPS( ) 3,679 7,717 -328 3,909 6,234 

( ) -67 -7 43 -4 -4  BPS 11,910 19,169 18,487 21,896 27,630 
( ) 87 -36 -51 -0 -0  CFPS 6,154 10,290 1,946 6,056 8,327 

( ) -8 -0 0 0 0    500 500 500 500 500 
 -10 -16 0 -16 -16  Valuation  ( )      

 2 -5 -2 0 -0  PER 12.4 3.4 -104.9 8.8 5.5 
 ( ) -0 103 -60 140 195  PBR 3.8 1.4 1.9 1.6 1.2 

 17 17 120 60 200  PCR 7.4 2.6 17.7 5.7 4.1 
 17 120 60 200 395  EV/EBITDA 6.3 1.8 20.4 4.2 2.3 

FCF 77 285 -0 184 247   1.1 1.9 1.5 1.5 1.5 
 : , SK               



(222800/KQ) 

 

 

    
 

 

 
  

 
( ) 

 

 2023.08.04  51,000  6    

 

 

 2023.07.20  50,000  6  -28.79% -25.40% 
 2023.06.15  41,000  6  -16.88% -10.98% 
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 3 (6 ) 15%    / -15%~15%   / -15%    

SK     (2023  08  04  ) 

 94.92%  5.08%  0.00% 

 


