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P 250,000%  SK(034730) : X|HHLZ= JHm xIsH =

Company Data

SXH7H08/19) 138300¢ i
HTAIHS) 2009 > 2Q24 Review
52 A IIHHES) 207,500
527 ARPHHES) 131,300% * SKO|'H|O| M XX} ZHCHRt SK E&S BT 1% ZEA0f 2 APR0| B2t 2 SK 2Q24 14 D= 31.2X2/(YoY -2%), ¢
KOSPI(08/19) 2,674.36p 51 oioi(]ol oo 0  35Hd DX OF SHA F EF S 6I- HO X at
X2 161942
A5l 100,966 A = {O X|8H =
HIHTAIA (HEX) 72500k » SK1E IlHH;‘-x 7H:I:I: = Io‘-j,'l =}
LHTAH(RMF) 572k N < - « = . o
HRHNE02) e + $%H SKO|!=H[0|4, SK ERS EIHH|BL BEZ 1:1.1902 ZI% 5. ¢ ZolS 98t 2B 3|0YYUR: 241 89 27
B Rifi=02) 21022 o FAOISHTH WAPDIZH2 8 27U RE] 98 1920(0, HFHoE MF yF oY 11 20%'.6;% 2 SK X|F
QZRIX|Z(HEF) 23.72%
2|At2| SKO|=H{|0| M 2t B|Ate] X282 55.9%(7|& 36.2%)2 2 45 0y, 2HS A2 '0[2f of| 4 X| Aty = A0l M
Price & Relative Performance B2 OIREE= AY 71X 71F. &2 SKO|H|0|Hd, SK E&S &Y & &t 2|Ate| 7| Y2HA| #zto]| 5, SK E&S= SK X|F
o9 KOSPIA T+ 8 (512 e S[AtL| H o HIAE X2 APt OHEl A% Xt AtQl SKO|Lt|0] 42} eb)| ot 22 210(2| MiE
40 —— Sk (23) 7 250
o 1 20 * SKO[-H]|0] 4, SK E&S &'H 2| X}2|At SKO|ZEZHEO| HZ =Xt 0f°Y0|H, £Xt2[Atel SKR2 g5 E IS 28l sK
20
o I ] 10 EQ0|YQUELEME, SKAE S TIg & X[HLX JHTH2 S0 = O|0E o2 MY
o =4 100
71;3. f;.24 23.11.24 24.02.24 24.05.24 J s } ﬂE—xl‘Ql?j Buy %E—’F—jl' 250,000% %—xl, DPS -ﬁ-xl 5’000% Ix_'“:'ol‘
20 - Jo
o EX}O|A Buy, SHEFIt 250,000 §X|. SKO|H|O|ME FY24~FY25 HiE JI0|=2I01S X|4 2,000¥ =2 HE $
FILAUE%) g g 124d .
ERES]Y 78 333 04 QI S 233 3E JA|. m2tA SKO|H[0[4H0] SKO|H|O|H 1} SK E&S &' 225t = SKO| 0| o 2 2 E] HiT =
REEST] 36 332 67 0| ol AtE| 7| EfR0f| SKQ| DPSE 5,000 X% 4 Qg 2o 2 Mot
1244t oi=H YoY Io|l« OPM =0[¢ EPS YoY PER PCR PBR EV/EBITDA ROE
() (H2) (%) () (%) (M) (3) (%) (HH) (HH) (tH) (HH) (%)
2022.12 132,079 35.9 8,161 6.2 ,966 14,779 -46.7 12.8 0.9 0.7 7.0 5.1
2023.12 131,238 -0.6 5,056 3.9 -406 -10,616 E<ps| -16.8 1.0 0.6 9.2 -3.7
2024.12E 130,630 -0.5 4,886 3.7 2,228 12,253 =H 11.3 0.8 0.5 8.9 42
2025.12E 132,020 1.1 6,337 48 3,182 17,514 429 7.9 0.7 0.5 8.3 5.8

2026.12E 137,110 3.9 7,541 55 3,860 21,258 21.4 6.5 0.7 0.4 7.9 6.7
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» SK Valuation Table

AIPHE /7| 41K| ESK X 2& ESK HHAd XHADEK] HD
% ASIAL B R O]
* SKO| L Hjo| M 12,326 36% 4,465 1yr AVG A|7tEH
* SKA|0] 8,910 32% 2,807 1yr AVG A|7pE0H
* SKEYIE 11,059 31% 3,381 1yr AVG A|7pE0H
* SKHio| 27 6,798 64% 4,352 1yr AVG APtEH
* SKHESIA 1,318 44% 579 1yr AVG A|7tEl
* SKC 4,053 41% 1,647 1yr AVG A|7p50H
* Of| AT O] 108 27% 29 1yr AVG A|7tEH
HH O 44,571 17,260
HIAHBIAL B I
* SKOIZEHE 2,000 43% 857 K-OTC A7t naqsto Mg
* SK E&S 6,179 90% 5,561 '2443 0i|Af EBITDA * EV/EBITDA 3t
* SKHH|IZ 4,800 100% 4,800 Pre-IPO Value T 24510] AE(X|282 | TAIYHZ L J|=)
=1H @ 12,979 11,218
AL
* HCEATHAIY @ 6,220 6,220 HE|2|YX CIC, SKAEZ 2414 0j| 4 EBITDA * EV/EBITDA 5HY
=ARUZ(EEI|F) @ -9,476 DT EEV|E =AY S
NAV @+@+@+@ = ® 25,221
Discount & 45.0%
NAV, Discount B2 ® 13,872
BEF AR 72,502,703
TARE XY BEF T4 @ 54,520,349
2RFIIE/Q 254,433 J|E SBF74 250,000 KX

Az nEEH 2| MANE
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> SK 41| FY
(el )
1Q23 2Q23 3Q23 4Q23 1Q24 ‘ 2Q24 3Q24E 4Q24E 2023 2024E
SK DHE(1F) 32,703 31,923 33,864 32,748 33,027 31,197 33,153 33,253 131,238 130,630
YoY 6.3% -4.2% -5.5% 1.8% 1.0% -2.3% -2.1% 1.5% -0.6% -0.5%
o S awe el x| e vl o e
* SKO|t[o| M 19,143 18,727 19,889 19,529 18,855 18,799 19,579 18,721 77,288 75,953
* SKAH|0f 11 -127 40 2,352 498 469 499 581 2,277 2,047
*SKEZ 4,372 4,306 4,403 4,527 4,475 4,422 4,453 4,477 17,609 17,828
* SKHIO| 2 61 77 90 127 114 134 125 141 355 514
* SKUIE™A 1,953 1,680 1,794 2,027 2,076 1,690 1,896 2,036 7,454 7,698
* SKC 480 454 377 260 415 473 551 650 1,571 2,089
SK Fefo|ei(ei) 1,130 528 2,596 185 1,537 756 1,716 877 4,439 4,887
YoY -63.0% -85.2% 39.2% -155.1% 36.0% 43.2% -33.9% 375.1% -38.0% 10.1%
AUO|UE 3.5% 1.7% 7.7% 0.6% 4.7% 2.4% 5.2% 2.6% 3.4% 3.7%
[SK Y 5| At F Yol (AA)]
* SKO|LHi[o|d 375 -107 1,563 73 625 -46 401 555 1,904 1,535
* SKAH|O] -639 -735 -561 -405 324 775 698 801 -2,340 2,598
* SKEIHIZ 495 463 498 297 498 538 497 303 1,753 1,835
* SKHto| -23 -19 -1 15 10 26 16 28 -38 80
* SKHESA 16 25 16 21 20 29 27 34 78 109
* SKC -29 -43 -59 -85 -76 -63 -1 -1 -216 -151
A" N U U . . SO U S| NE.| N .
* SKO|LHi|o|d 2.0% -0.6% 7.9% 0.4% 3.3% -0.2% 2.0% 3.0% 2.5% 2.0%
* SKAH|0f -5715.8% 576.6% -1386.3% -17.2% 65.0% 165.4% 139.8% 137.8% -102.8% 126.9%
* SKEZ 11.3% 10.8% 11.3% 6.6% 11.1% 12.2% 11.2% 6.8% 10.0% 10.3%
* SKHIO| 22 -37.3% -24.6% -11.9% 11.7% 9.0% 19.4% 13.1% 19.6% -10.6% 15.6%
* SKU|IE™A 0.8% 1.5% 0.9% 1.1% 0.9% 1.7% 1.4% 1.6% 1.1% 1.4%
* SKC -6.0% -9.5% -15.7% -32.8% -18.3% -13.3% -2.1% -0.1% -13.8% -7.2%

Itz mEESH 2| MX|AE
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2Q23 3Q23 4Q23 2022
SK HI4% 12| A O =24 (242)
*SKO|ZEHE 1,271 1,828 1,795 2,657 1,475 2,452 2,587 2,411 7,551 8,925 9,437
YoY - - - - 16.1% 34.1% 44.1% -9.2% - 182% 57%
* SK E&S 3,683 2,200 2,485 3,173 3,394 2,372 2,566 2,835 11,541 11,167 11,408
YoY 72.6% 44.9% 47.2% 21.2% -7.8% 7.8% 3.3% -10.7%| 45.0% -32% 22%
*SKAER 555 597 630 572 580 492 469 485 2,355 2,026 2,200
YoY 31.6% 35.7% 32.3% 1.7% 4.4% -17.6% -256% -152%| 27.3% -14.0% 86%
* HE|2|¥ X CIC 348 371 396 415 311 303 287 309 1,530 1,210 1,342
YoY 32.8% 32.5% 29.0% 22.1% -10.6% -18.3% -27.5% -255%| 287% -20.9% 10.9%
SK HIYE X12|AF HeI0| (1 B)
* SKO|ZEUE 46 53 70 -12 50 127 121 -124 157 175 378
YoY - - - - 8.3% 141.5% 71.9% 909.4% - 11.2% 116.6%
* SK E&S 640 446 384 -52 185 247 573 327 1,419 1,332 1,351
YoY 127.8% 520.0% 149.4% -123.8% -71.1% -44.7% 49.1% -734.8%| 96.0% -6.2% 1.4%
*SKAER 119 159 156 131 114 70 39 58 565 281 423
YoY 133.9% 129.8% 103.0% 53.8% -4.4% -55.8% -75.2% -559%| 100.3% -50.3% 50.7%
* HE|2|Y = CIC 84 99 103 92 51 41 64 57 378 213 260
YoY 35.5% 45.6% 241% 17.9% -39.3% -58.6% -37.9% -380%| 29.9% -43.7% 22.1%
SK HI-&% XIZ|AF OPM
*SKO|ZEUE 3.6% 2.9% 3.9% -0.5% 3.4% 5.2% 4.7% -5.1% 2.1% 2.0% 4.0%
* SK E&S 17.4% 20.3% 15.5% -1.6% 5.4% 10.4% 22.3% 11.5% 12.3% 11.9% 11.8%
*SKAER 21.5% 26.6% 24.8% 22.8% 19.7% 14.3% 8.3% 11.9% 24.0% 13.9% 19.2%
* HE|2|Y = CIC 24.1% 26.7% 26.0% 22.2% 16.4% 13.5% 22.3% 18.4% 24.7% 17.6% 19.4%
SK H| A% Xt3| AL EBITDA
*SKO|ZEME - - - - - - - - 325 452 666
* SK E&S 873 605 574 173 353 418 711 380 2,225 1,862 1,931
*SKAEZR 219 253 251 235 219.0 170.0 136.0 150.9 958 676 823
* HE|2|Y=X CIC 120 135 140 126 87.0 78.0 101.0 90.0 521 356 410

X2 mESH 2| |HIE 44
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> SK EFHQI=EXIigH (2024 HIO |2 1M J|&E)

T ERE —  SKHIO|R, 64.0%

ME KIS|AL, XA SK (x)
— SKC, 40.6%
HIAVEF XES| A} . ) N °
A (=] 0,
HIAMEH 2KF5|AL E|cHFF: £[Ef 17.9% —  SKHIEHA, 43.9%
| | \ ——  SKOIZEBAUE, 44.5%
SKO|-H|0| M SKH|IZ SKA#|o] | SK E&S, 90.0%
b 0%
36.2% 30.6% 31.5%
— SK2Y, 100%
— SKO|LA K| L SKHEBEL|AHO|M= — 117}
— SK2| X228, 100%
- sk —  SKegHoj|A —  SKE3X
— SKHE[RIE=ojo{=2{A,100%
| sKolo|o[E|2 ==X - NCEE] - olmmA
— SKE2|Z , 65.0%
—  SKX|HME=! — SKAEO} — SKE|ECST1
— S(IHEE XTI
[ SKoniI—l?—E — SKEEE?_HE — -E—'f—ﬂE-CHIOIE I P‘E— 'IEDIA,‘IW/O
— =Lt .09
—  skojae —  FausgEw — fasof SLCE L SO
[ gjeix
— SKIMMR5Is — PS&OIAH|E! - E|Mela|E| SKHE [2[Z=H[o[RilM], 51.0%
! — ER[Yx ISTE|
- %’fjﬁ:l}gl; | MH| A0 A | SK5H0|HIA SKHE[RIZXIFXE] 75.0%
| CHBtASTTA} | AH|AE} —  CaIAHmL —— SKRERIR|SSAEXRAL 324%
L =y L SIS L FSK L&S — SKAHAE], 100.0%
L SKQIlE — SKAEZE  51.0%
— ojlAAT0], 26.6%
— %t 100.0%

L oi7{= MEI{A, 100.0% 45
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> SKO|:=H||0]d, SK E&S B'd S 1 2| X2[AL X[HH12= JHH 22

B SKO|:=H|0]4, SK E&S ot 5l ot & SK X|F2|At X|E & Hgt B SKIOE X|HH 2 OHH Tl ekt
AEA
H|&EAL
SKO|-Hj|o]4 SK E&S
=
Sreofot 112,396 133,947 SK(F)
2Ll 1 1.192
55 9%1 l 62.1%
LY S(EEF) 95,735,590 46,401,990 Jf —————————————— N T ~.
ojtjold T (|
SKO|-H|0| M SK E&S . p— 1
SKX|FZ|AL HF A4 34,710,642 41,761,791 1 ey I :
: 100% e 1
SKXIF2|A X282 36.3% 90.0% o -S o ofl=0] I
| ° \ I 1
St = - o 1 SK2 1 %
U 2 SK XAt X2 E 55.9% - : N | |‘ 100% QU —— :
o11% | ! N R
& ™ SKXIFZ|AL 2| EXIAL X2 E 63.7% 10.0% — SKHIE | S———————
I |
I . - I + I
et 2 SKX|F2|AL 2| EXHAL X 28 44.1% - | sKEsjo|olEUMY |
\ ]
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EEEA LM ool o
ERCEE) 2022A 2023A 2024F 2025F 2026
-] 132,079 131,238 130,630 132,020 137,110
&= 24} 116,436 118,445 117,586 117,498 121,343
&0 15,644 12,793 13,044 14,522 15,768
THE50|2UE (%) 11.8 9.7 10.0 1.0 15
THIjH| 22| 7,482 8,354 8,158 8,185 8,227
FU0Y 8,161 5,056 4,886 6,337 7,541
AAH0|AUE (%) 6.2 3.9 37 4.8 55
EBITDA 16,945 14,044 15,084 16,594 18,244
EBITDA Margin (%) 12.8 10.7 1.5 12.6 13.3
FYA2Y -2,261 -5,735 -2,976 -3,283 -3,417
AP e 84 -2,359 2,359 2,359 2,359
&+ 9,126 7,101 6,412 6,788 7,809
=8HIE -11,961 -9,580 -9,736 -10,165 -10,641
|Et 489 -895 -2,011 -2,265 -2,945
HelMH At =& 5,900 -678 1,910 3,054 4124
HANH|E 2,376 619 573 764 1,155
AEAtd e 3,524 -1,297 1,337 2,291 2,969
Egyaiall 442 891 891 891 891
P10/ 3,966 -406 2,228 3,182 3,860
27[20[2UE (%) 3.0 -0.3 17 2.4 2.8
H|X|HiX]220(2 2,867 370 1,337 1,909 2,316
XuiXl2a0[Y 1,099 -777 891 1,273 1,544
X|Hiz=0[2E (%) 0.8 -0.6 0.7 1.0 1.1
=2t ZEAE} 0 0 0 0 0
J|EfZ 20l -590 -203 405 405 405
EER0Y 3,376 -609 2,633 3,587 4,266
H|X[8HX| 22 20| 2,524 504 -2,181 -2,971 -3,533
X|Hj X2z ZHo[9| 852 -1,113 4,815 6,558 7,798

FKIFRS SPID[E PR JTE0 TS g-ol/618 F2E Hold

JSSEH ool o
JUES HAISE 7,678 11,354 10,093 10,864 11,539
P20l 3,966 -406 2,228 3,182 3,860
Hloige=e| ot 13,726 14,489 12,205 12,465 13,373
el 7,049 7,232 8,730 8,973 9,579
Q|ghtol -305 -194 351 351 351
X2 Eoree -85 2,359 -2,359 -2,359 -2,359
J|Et 7,067 5,092 5,483 5,501 5,802
XpateRtel 52 -6,422 1,383 -1,213 -1,456 -1,905
JERIZEE -3,592 -4,112 -3,126 -3,328 -3,789
EXgsdgss -14,959 -21,628 -18,538 -12,816 -15,289
SRR -2,254 -2,008 -1,471 -1,471 -1,471
SEXpL -14,000 -18,915 -16,000 -10,151 -12,521
|E 1,295 -704 -1,067 -1,194 -1,297
ees Hdgdss 16,013 11,524 8,044 9,039 9,376
[=lpNiTe=1 10,426 -1,144 -1,144 -1,144 -1,144
ARRK 5,201 7,254 4,396 3,371 3,708
XS 0 0 0 0 0
Xpol ZoHH L) 0 0 0 0 0
R -1,708 -1,674 -277 -275 -275
|E 2,094 7,087 5,068 7,087 7,087
S 9,076 1,290 -5,263 2,294 865
PlESIE] 12,318 21,394 22,684 17,421 19,714
gz 21,394 22,684 17,421 19,714 20,579
NOPLAT 4,875 9,672 3,420 4,753 5,430
FCF -6,763 1,128 -3,595 3,403 1,706

THEAENE ool Hod
12 A o) 2022A 2023A 2024F 2025F 2026H
FEXHE 64,994 64,835 59,373 62,414 65,241
HAFYAZ et 21,394 22,684 17,421 19,714 20,579
OHEAR 3 7B 18,011 17,057 16,561 16,336 16,552
THRRAE 15,552 15,007 14,937 15,096 15,678
J|EFRE XAt 10,036 10,087 10,454 11,268 12,432
H|fSXHL 129,512 142,136 151,318 154,699 160,053
[ERL 59,922 73,494 80,764 81,943 84,884
A |G =S 27,457 26,538 30,368 34,199 38,029
J|EtZ8Xtat 9,659 9,532 9,532 9,532 9,532
J|EHH| R SXH 32,475 32,571 30,653 29,025 27,607
THEEA 194,506 206,970 210,691 217,112 225,293
fREE 63,053 65,353 62,238 61,375 60,889
OHYXH 9 D|ERYR 28,079 29,144 29,084 29,221 29,723
= 17,457 17,388 16,245 15,101 13,957
[FEENR 11,373 13,019 11,000 11,000 11,000
JIEFRESEH 6,144 5,802 5,909 6,053 6,208
H|REE- 59,644 63,738 68,266 71,804 75,704
iz 17,898 19,261 19,261 19,261 19,261
ARRH 27,744 29,309 33,705 37,076 40,783
J|EHH| RS2 14,002 15,168 15,299 15,467 15,660
2S5 122,697 129,091 130,504 133,179 136,593
X|uix|=2 21,596 20,727 21,341 22,338 23,607
23S 16 16 16 16 16
2oz 8,411 8,985 8,985 8,985 8,985
0|0z 14,919 13,668 14,282 15,280 16,548
J|EtR RS -2,009 -1,960 -1,960 -1,960 -1,960
H| XX 50,213 57,152 58,846 61,596 65,094
S 71,809 77,879 80,187 83,934 88,701
XS 79,683 84,719 86,157 88,596 91,380
=Q EXIX|E T2l 2, B, %
128N R) 2022A 2023A 2024F 2025F 2026H
EPS 14,779 -10,616 12,253 17,514 21,258
PER 12.8 -16.8 11.3 7.9 6.5
BPS 289,037 280,985 292,066 305,713 323,075
PBR 0.7 0.6 0.5 0.5 0.4
EBITDAPS 226,793 189,764 206,436 227,101 249,679
EV/EBITDA 7.0 9.2 8.9 8.3 7.9
SPS 1,781,262 1,786,929 1,801,726 1,820,899 1,891,103
PSR 0.1 0.1 0.1 0.1 0.1
CFPS -90,523 15,240 -49,201 46,572 23,350
DPS 5,000 5,000 5,000 5,000 5,000
F2 EXXE CHRl: 2, b, %
EERARER) 2022A 2023A 2024F 2025F 2026H
48y
= St 359 -0.6 -0.5 1.1 39
Fold Bt 67.9 -38.0 -34 29.7 19.0
=0/ 3ot -30.5 oA ekl 42.8 21.3
>y
ROIC 6.2 10.5 3.4 4.6 5.1
ROA 0.6 -0.4 0.4 0.6 0.7
ROE 5.1 -3.7 4.2 5.8 6.7
gy
Xl 170.9 165.8 162.7 158.7 154.0
=Xt3tE 41.0 40.9 409 40.8 406
O| Xt A& 4.0 1.6 1.5 1.9 2.2
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