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EXIOIARKI) 1]} B
SAZTHAEY A 120,000¢
S4F7H26/5/7) 93,200
A50{H 28.8%
O{0]0I(26F Ajoigd) 1,948
Consensus 0[2l26F M2 1,894
EPS 4XZ(26F %) 2333
MKT EPS &S (26F, %) 223.0
P/EQ26F %) 14.7
MKT P/E(26F x) 8.3
KOSPI 7,490.05
A7FEH(AA) 20,018
SR (DI) 215
QETAHIE(%) 59.7
Q=01 HRHIE(%) 389
HIEK12M) Yztpals 0.49
527 Z[X7KE) 50,700
527 %[17KY) 100,500
(%) M 6M  12M
ESlu By 142 745 755
ESE -162 -79 =397
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1026 Review: HEM 712Xt &=F Fat & 27| HiE MK

SKE2|Z2l HZ MEUS Of 44X 7(-1.4% YoY)2 7|S3I2n AHE JH0
2 5.3762A2(-5.3% YoY)2 7|2SIAULE AR HAMMAY £86H= 2X|0|C},

S 208718 &Z03 MEIBINICL 5G 72U 4= 1,7800tH0Z

|-
H CHH| O 3.2% S7IIACH, 010 M2 E2E2 81.1%, YRE2 46.4%E
=2
I:|

OfRACt. ESF, HX Fdsh #2400 Tt Wet HiE= 8308 Alg= Sofl &

SKEREHE Dzt

1. 0|22 1,166 (+21.4%
YoY)S ZIZSIQCt Fhat- T

12E(+3.2% YoY),
7

AT DC 7tSE Ms % GPUaaS IH= =247t 24X
S QIS 0/ TE Al DC IHEAU2 1,31422(+89.3% YoY)s 7SI

sis M HIE &85 Y Al EAE0] HO{E +UH B7}

261 DHEAHS OF 18.05(+5.1% YoY), A0S 1.9X(+81.5% YoY)2 7|
28 2102 OB I8 BSHE S5 AN WIS XA 2402 Mol
DS 2D APl B2 ZHMS HEHY 2102 oJASHH ol M2 ¢zt
HIS OF 3AZS(+.7% YoV)U HOZ WEHBICH, Z7MAZIHI= 0[9f 47| At
012 20t A ZA FHY 2102 OJABICY

2611 HIZIZS 35402402 MU ChH| OF 113% E7f3t 202 OAISICY,

SALE ZU QU Al BARNAI QTRL B MHIA)S Q51T Q0T Al Al &
S0jM2] £0/5H= MEKOR SIhE HOR WIS 1) OF 100MW F2o| S4t
SIIHAMY DC 7%, 2) 2IIHE Al Y J[H &5, 3) 00|15 MH|AS Z40
2 5t ERtel ME0| 7|HEY
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2471 (128) 2024 2025 2026F 2027F 2028F
= (M) 17,941 17,099 17,973 18,368 18,744
FHOIY (A 1,823 1,073 1,948 2,165 2,447
OIS (%) 10.2 6.3 10.8 11.8 13.1
=019 (M) 1,250 408 1,363 1,548 1,819
EPS (%) 5,810 1,901 6,347 7,205 8,467
ROE (%) 10.8 3.3 10.2 10.7 1.5
P/E (tH) 9.5 281 14.7 12.9 11.0
P/B () 1.0 0.9 1.4 1.3 12
HHE=~21E (%) 6.4 0.0 3.8 4.0 1.8
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SKE|Z 2026.5.8

I 1. SKEZ SEF7} L Table

SKHZIZ AlY7IX| (ZH) 22.3| 283 CilAF AX0j| EFZA P/E 13,58 HE

274 4 284 TH EPS (&) 7,772

EtZ1 P/E (HH) 13.5| A JHA Wt P/E A0l 30% &5

st Al () 213

HAST XISIH] (£2) 32 7%¢§]¥' 7|1471X| $3,800%, SKE2|Z XI2E 0.58%, 2 1,461¢
gt 7 (A71X] (=) 255

L (7) 120,412

SEFH () 120,000

ST (3) 93,200| 2026-05-07

&0 28.8%

M2 DIHOASH 2| AXIHE

B 2. SKUHIZ 271 4% £3 Table (o)

1024 2024 3024 4024 1025 2Q25 3025 4Q25 1026 2026F 30Q26F 4Q26F
o=y 44746 44224 45321 45115| 44537 43388 39781 43287| 43923 44732 45640 45309
% YoY 2.3% 2.7% 29% -03%| -05% -19% -122% -41%| -14% 31%  14.7% 4.7%
SKEEE 3,189.0 31920 3,203.2 3,190.6| 3,675 3,135.1 12,6647 3,083.7| 3,105.1 3,632 3,220.2 3,282.2
0|z T& 26640 26733 26719 2660.9| 26615 26228 21242 25375| 25813 26303 26698 2,736.5
UL 112.9 108.4 106.2 86.4 975 93.6 94.6 944 91.2 91.7 92.1 92.7
AR & 7 |EL 4121 410.3 4251 443.3 408.5 418.7 4459 451.8 432.5 4412 458.3 452.9
SKEZEHIE 1,0920 1,093.0 1,050 1,221.0f 1,140 1,119.7 1,430 1,157.3| 1,1498 1,1700 1,1788 1,168.8
7|E} Xf2IAL 194 137 224 200 172 84 170 88 137 140 165 88
SHHIE(EHZ) 3,976 3,885 3,999 4,257 3,886 4,001 3930 4210 3,855 3,906 4068 4,168
% YoY 2.5% 1.1% 2.4% 06%| -23% 30% -17% -1.1%| -08% -24% 35% -1.0%
Q1| 660.6 624.0 639.4 801.8 671.6 594.2 605.3 840.1 634.3 629.8 646.0 773.6

gz & Hileez 1,3796 13672 13701 14475| 13251 13976 1,367.1 1,4049| 1,365.0 14253 1,460.1 14181

0| 34.7 36.3 46.7 68.6 33.9 34.5 41.3 72.9 27.6 334 40.5 96.7
A7z 930.1 916.9 920.6 927.0 897.5 894.4 897.7 900.6 878.6 899.8 899.8 886.4
YHLYLHHE 176.9 169.5 175.2 1714 163.9 162.1 143.6 165.5 154.4 168.7 160.1 162.9
TG/ HIAE= 463.9 482.5 483.1 497.5 466.6 648.1 5121 5156.8 469.8 503.6 512.6 487.7
HEMERE7} 330.3 2885 363.7 343.6 327.8 269.5 3624 309.8 325.1 289.3 387.7 274.0
FgolAd 4985 537.5 533.3 2541 567.4 338.3 484 119.1 537.6 567.2 496.3 363.0
% YoY 0.7% 16.0% 71% -14.5% 13.8% -37.1% H™  -B31%| -53% 67.7% =™ 2047%
FHolAE 1M11% 122% 11.8% 56%| 12.7% 7.8% 1.2% 28%| 122% 127% 109% 8.0%
F71=01¢ 4921 280.3 2224 285.7 4746 369 -206.6 106.0 3164 361.9 302.0 171.7

A= SKEF, DIH0ASH 2IMRRIE

J3 1. 27| =Y 0| 3 MY (AE J1F) J¥ 2. 27| =S 0] ¥ MY (HE J|E
(elg) === SKEES SkESsUs (alete) SKgE Y thE 2RI0|2AE (R)
. mapL = ogoiolels
5,000 - 7|Et XtE|AL (SKE2HR S (R) 14% 3,500 - L 18%
4,500 + o 1 16%
4,000 | 12% 3,000 f 1 14
3,500 1 10% 2,500 1 12%
N 0y
3,000 F 1 8% 2,000 F oo
2,500 | ' ’ ’ 18%
‘000 | 1 6% 1,500 | 1 6%
2,000 1 a9
1,500 1 4% 1,000 - 1 2%
B B B NN EEEEEEEEERPDEEEE I N N e RN DN N I BN SN B R 0%
1 2% 500

500 | I ' ? 1 2%
O 1 1 1 1 1 1 1 1 1 1 0% O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _4%
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13 3. 5G 71Xt = 0| J3 4. YA sfiX|g 0]
(=) 5G 71Xt —e—5G 228 (R) (HF) —o— 2T X8
20,000 [5G IRt 4 B7t Y BFE 4B X% (1026 71F) 85% 1.8%
18,000 - 5G 7IUR}F 4 9 1,7802HH 1.6%
16,000 |-5G EZE:81.1% | 500 1.4%
14,000 | 1.2%
12,000 | 0%
10,000 | 1 75% s
8,000 | 0.8%
6,000 0.6%
{ 70%
4,000 | 0.4%
2,000 | 0.2%
- * . . . . . . . . 65% 0 0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
N N VY AV DD 3 % o :
A gy agv a2 a2 o> > a2 o CC TN NANOOOOTTTTIOLWW0I0 O
NS S SRS SN S N S NS 0000000000000 000D000
T ANM T ANOST T ANOT T ANOT AN —
Xi2: SKLE, OIH0AIEH 2IMAIME X2: SKLE, Ol0ASH 2IMAIME
a3 5. =u& QHY JI4% = 0| J3 6. IPTV 7FURL 5= 0]
(©3) ET2 QIEY (®=3) IPTV
7,400 7,311 7,000 - Al
5 Al ’ 1 ARPU 54
1 ARPU S o N 6,750
7,200 TR MR K& 6,800 7HARE SENM X ’
7.000 6,600
6.800 6,400
6,200
6,600
6,000
6,400
5,800
6,200 5,600
6’000 L L L L L L L L L L L L L L L L L L L J 5’400 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ' 1 )
CC N ANNNDOONOT T T T LOWLWO LW © CECNNNNOMOOS S T O W00 L0 ©
NANANNNNNNNNNNNNNNNNNN agaaNaNaNNdN NN NNNNNNNNNN
CQRIRRYOIRIPRBICRRRT 2LRoeeORIIERRIIRRYS
XpR: SKEZ, OHAISH 2IMAIME bR SKEZ, 0]ASH 2IMIME
= 7. MNO 712Xt &= F0| =l 8. ARPU 0|
(HF) MNO 7IUxH (@) ARPU ——% YoY (R)
32,500 35,000 1 10%
32,000
: 30,000 1 5%
31,500
30,976 25,000
31,000 : 0%
30,500 20,000
1 -5%
30,000 15,000
29,500 1 -10%
10,000
29,000
4 = 0
28,500 5,000 1%
28000 L.%.0.%.8.89.9.9.°9,.8.0.0.09,0, 0,0, 0.0.0, ENIAAAAARAANA RN ANA AR AR e
T AN AN AN NOOOOOS T T I W0OLWLW WO AN AN AN NMMOOOOOOS T O WLWLW O
(SN AN I o BN o N AN o AN o N o\ AN o I o N o N IE o N Ao\ B oN BN oN BN oN BN o BN o AN o Mo NN oN) NN acN NN AN NN NN NN N
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SKEIZ

2026.5.8

H 3. SKH|IZ At X FH Table (Aloig))
2017 2018 2019 2020 2021 2022 2023  2024| 2025 2026F 2027F  2028F
IHEA(IZ) 17520 16874 17,744 16088| 16749 17,305 17,600 17,041 17009 17973 18368 18,744
% Yoy 25% -37%  52% -93%| 41%  33%  18%  19%| -47%  51%  22%  20%
Skt 12468 11,706 11,416 11,747| 12,103 12415 12589 12775| 12061 12,760 12918 12,962
Ojs At 10865 10000 9722 9989| 10257 10462 10554 10670| 9,946 10618 10734 10,744
YRS 6243 5654 5189  5022| 5122 4855 4453  4139| 3801 3611 3639 3362
AIAje! 2 7|E} 979 1,740 1176 1255| 1334 1467 1590 1,691 1,725 1781 1830 1,881
SKeZEME 3738 4218 5127 3716 4049 4156 4279 4411| 4534 4683 4904 5219
7[E} KEEIA 1314 91 1201 62| 597 735 740  755| 515 530 546 562
ECLEGE) 15983 15672 16634 14,839 15361 15603 15855 16,117| 16026 16025 16,203 16,29
% YoY 27% -19%  61% -108%| 35%  22%  1.0% 17%| -06% 00% 11%  06%
ol 1966 2280 2823 2109| 2301 2450 2488 2726| 2711 2684 2749 2840
X442 9 MOlp42 | 54863 50026 50022 51030 54262 55187 55500 55644| 5495 5668 5753 5820
YDA 6228 4685 4346  2721| 2334 2524 2368 1863| 183 198 204 210
Z7pz| 32470 32835 39352 38345| 38198 37553 37496 36946| 3500 3586 3586 3586
URLHA|R 8750 8084 7523 7707| 7496 7153 6784 6930| 635 636 629 611
TR S|M/AIAR 18601 20243 18535 16443| 1,664.1 17333 18868 1,927.0| 21425 19767 19775 18986
NEWEU7} 20360 20360 20360 20360| 20360 20360 20360 20360| 20360 20360 20360 20360
10[2Y(21Z) 1537 1202 1,110 1249| 1387 1612 1753 1,823| 1,073 1948 2165 2447
% YoY 01% -218% -76% 125%| 11.1% 162%  88%  40%| -41.1% 815% 112%  13.0%
gojolE 88% 7.1% 63% 78%| 83% 93% 100% 102%| 63% 108% 11.8% 13.1%
g7120/9 26576 31320 8619 15005| 24190 9477 1,459 1387.1| 3751 12312 14226 16310
X2 SKEA3, DR0PEE SIHRE
3 9. Azt IHEN F0] ¥ MY (HE 7IF) 3 10. G2k GYHOIY 0] X MY (FE 7IE
M) ez sKEZEHE (GEL) F0[2Y(@AZ) —— FAOIYE (R)
20000 ¢ pjet apepp (kB 5) ——aeoieis ) 10% 3,000 1 EE 1%
18,000 14% 10. 1 129
16,000 12% =0 -
14,000 2,000 179%
12,000 10% 1 8%
10,000 8% 1,500 |
8,000 5% 1 6%
6,000 1,000 1 1 4%
4,000 o
2,000 2% 0 1%
0 0% ot®2. 2. 8. B.B.B.B.B. 0. 0o
s P P g {éé

XN=: SKEF, DIoASH 2IMRRIE
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SKet2|2 202658
Ell 3
Oflah ZEA0A AN (228 Offat THEAEHE (22F)
(Hod) 2025  2026F  2027F  2028F @ (Hoi®) 2025  2026F  2027F  2028F
OfE 17,000 17,973 18368 18744  QSXMt 6,727 9179 12,430 15435
IHE247t 0 0 0 0 o2 Y YR 1,490 3,664 6,794 9,685
IiE£01e 17,099 17,973 18368 18744  OiSAE 2 7|EA 2,265 2,393 2,445 2,495
LHOHH| Q2] 16,026 16,025 16,203 16,296  X{LIXpAL 168 176 180 184
T30y 1,073 1,948 2,165 2447  |EIQEARAM 2,804 2,946 3,01 3,071
0|2 1,073 1,948 2,165 2447  HIQEKM 23381 20,802 18910 17,529
gz -351 -97 -64 22 EAVIYEXS 2,238 2,353 2,405 2,454
=8y -310 -254 -137 -35 Rt 11,902 9,256 7,305 5,866
AV IHS EX2 -64 0 0 0  FExMt 3,783 3,783 3783 3,783
MITAS AR 722 1,851 2,101 2469  KREEH 30,108 29,981 31,340 32,963
ASAIZOIMH|S 347 481 546 642 QA 6,530 5,289 5,403 5,511
AEAi0( 375 1,370 1,555 1,827  OHURHS L 7|ERHS 1,688 1,774 1,813 1,850
EHAIRI0( 0 0 0 0 7288 2,035 565 574 584
Y7101 375 1,370 1,555 1,827  J[EIREER 2,807 2,950 3,016 3,077
Kdzz 408 1,363 1,548 1,819  HIRSHA 10623 10,720 10,764 10,806
HIX|bf=Z -33 6 7 9 AWIZ8EM 8,713 8,713 8,713 8,713
EXH0|9 1,905 1,370 1,555 1,827  JIEHIRSEA 1,910 2,007 2,051 2,093
Kdzz 1,938 1,393 1,682 1,859  ERHEA 17152 16,010 16,167 16,317
HIX|bf=Z -33 -24 -27 -32  XHIEFXR 12,863 13872 15067 16,531
EBITDA 4,663 4,594 4116 388 A3 30 30 30 30
FCF 1,717 4,095 3,555 3313 AE=QoiZ 1,771 1,771 1,771 1,771
EBITDA OIEI2 (%) 273 25.6 24 207 0= 22938 23948 257142 26,607
FA|UZ (%) 6.3 10.8 11.8 13.1 H|X|HiF=FX]2 92 99 106 1156
K|iiZFEFHE £0|2UE (%) 24 76 8.4 97 =S 12,955 13971 15173 16,646
GlY HM3SEE (2%) Ol FEIHX| ¥ valuation (22F)
(&2 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gostsoR o5t $igsE2 3,924 4,095 3,655 3313  PE®X 28.1 14.7 12.9 11.0
712019 375 1,370 1,555 1827  P/CF(x) 24 43 49 5.2
HSIZ+HIE7 12 4,437 3,306 2,559 2040 P/B( 0.9 14 13 1.2
SEURZT 24| 3,590 2,647 1,951 1438  EV/EBITDA (x) 4.4 55 5.4 5.0
SRHAZH| 0 0 0 0  EPS(Y¥) 1,901 6,347 7,205 8,467
7|E} 847 659 608 602  CFPS(®) 22402 21768 19,153 18,003
FUHS ORISR HE -144 61 33 31 BPS (&) 60,299 65000 70,558 77,379
IHEAA 2 7|EFRES) ZAE71 38 -98 -44 -42  DPS (%) 0 3,540 3,760 1,660
THORRA ZE(B7) 33 -9 -4 -4 NS (%) 94.2 56.0 58.7 54.7
IHUMS 2 7Bt S7HEA) 213 6 3 2 HIERE (%) 3.1 38 40 40
HOINHE -500 -481 -546 -642 HEAUZTIE (%) -47 51 22 20
EXEEoR oI5t 35S -1,737 -29 -13 -12  EBITDAZ7IE (%) -15.6 -15 -10.4 -5.6
SEYRMHR(FS) -1,966 0 0 0  ZEHYA0|AUSIIZ (%) -41.1 81.5 1.2 13.0
FHIAZLAETN -107 0 0 0  EPSBIIE (%) -67.3 233.8 135 175
AT IZERHIS LAEBIH) 201 -29 -13 -12 OiEAE 38E (3) 8.8 9.1 9.0 9.0
7 EtERIE S 135 0 0 0 XX s1HE () 90.6 1045 103.1 103.0
RSO Qlst $iZSE 2712 -1,84 -360 -361 UL &g () 0.0 0.0 0.0 0.0
IR B7HLD) -388 1470 10 9  ROA(%) 1.2 46 5.1 57
Rpo| B7HLUL) 0 0 0 0  ROE (%) 33 10.2 10.7 1.5
gzl X5 -628 -354 -354 -354  ROIC (%) 3.1 9.0 1.2 14.3
JEREs -1,69 -17 -16 -16  SiHIS (%) 1324 1146 106.6 98.0
329l 57t -534 2,174 3,130 2891  RSHIE (%) 103.0 1735 230.1 280.1
plES = 2,024 1,490 3664 679  RIUS/APIRE (%) 69.7 382 14.6 -4.0
7|y 1,490 3,664 6,794 9685  EHIA0(Y/ZEHIZ () 2.8 5.6 6.7 75

A= SKEF, DH0ASH 2IMRHE
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SKEIZ 2026.5.8

ESG 2[0|Y : SK&2|= (017670)

Bt HEEE
e ESG M4 4.9 = AHHdEe 49 PE)  AHFLAOMMH|A
ESG &2 BB = NMSH BB AE(E H7|1SAIMH|I A
A = = =
E 24 PR Ha 3 7HEXI(%) SRt Q7
S /
G ” FH2(E) 2.4 BB 40 = BYA ZHE
8.6
HH2 aues QIMIE|E(S) 8.6 AA 10 =
IR B Y2
OAE(CHHEZ SKe2|Z 7‘|H'|E|ﬁ(G) 6.1 AA 50 =
ESG &= MRS SUAS(MH) 7IY ZHHlw
. PEEREL) EErE )
SAMEY 10 . 10 [
8 8
E * Skeeij=
(07, 4l 4
ﬁ‘—ﬁ
ExH012] NERHE 2 F 2
AN E () X012 ()
=, = 0 - - - ! 0 - - - !
ngsdE sk 0 2 4 6 8 10 0 2 4 6 8 10
(1) EAHEY = AT (HANSZ/UE) | (2) HETZS = 3ETT HATAT AL ; (3) £XI0{8 = 31 T ROE
= HANESY B0t HATE = BHH|Y| ; ShET S T4t HATE A2 H[2
X plua (Y sKez IEERNEN skeiz|E
RS 10 10 Py
10.0
8 8
6 6
4 4
5.6
aaus 100524 2 2
AEELE) 2aUE)
= 0 : : : : 0
nasza ka3 0 2 4 6 8 10 0 2 4 6 8 10
(1) geiss = U8 1919 B4 ; (2) MEes = Hg 191g B4 ; (3) 2494 - 2 199 37 249s
RBZA0H) NBERE)
=353 10 10
sk
74 6 Y o & skuy=E
6 6
G
4 4
B
8.5
zrus XEES 2 2
FRE8(E FRUS(E)
= 0 ; ; ; ; ; 0 ; ; ; ; ;
cgsz skaAz 0 2 4 6 8 10 0 2 4 6 8 10
(1) 7555 = 72 O B3 Uil TR HI 5 (2) T3S = XA BWME 25 2+ L ZFHS 28 2 4 ; (3) KEES = 7|LRBITR R DA HAXIE 1671K/0] et 48
7 ZZ58| U FFHS WA7HES 4 7HQ 2O M5 |
e AP 9 Moy
ESG &% ESG H= = (E 7E5R| x 7HEATI0)) + (S 7K5A| x QUIEIE ATOY) + (G 7K5X| x AB{HA ATI0Y)
7k A0 FhHE ATI0] = ELAHIER B + (FXI0E Mo < HIEZUS B
OIMIE|E! ATI0f OUME|E ATIOf = YRS HA + HAES B4 + DAEL Fa
HeHA A0 HHEHA ATV = FRES| Fe + FFAS B + NEES B

Atz MSCI, FnGuide, Bt= 7124, Ol2fOIAUS 2 2| MX|WH
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SKE|Z

EXfI U BEFIL WSE0)

ES

HIAIQXL EXtol
SKIZ (017670)

2026.05.08 B
2026.04.08 o=
2026.03.10 B
2025.10.14 B
2025.07.07 2M T Je
2025.05.13 B
2025.04.14 B
2024.10.16 o=
2024.07.19 o=
2024.04.18 14 Z1t 0|5

SEZINH)

120,000
98,000
93,000
73,000

75,000
77,000
70,000
67,000

1[2IE(%)

2026.5.8

THFICH] 2| 0(E[x)F7 ]

-1.46 2.65

-15.72 -12.26
-17.61 18.49
-28.23 -22.80
-27.76 -23.64
-19.26 -12.14
-17.01 -12.84

SKE 2| &

t t

25.5 26.5

" IRl A 2BV NG, 2B

Exeld 28 d H8II1E

o

o

ol o it

TR 712E tHeez &

SUBE0| AFAS ) E71L 4B
RRAISEO| AFA0Z 47

TESE0| MYAS HiEl KA st

71 A

o~ 3% 12712 71F HOi40IS 20% Ofel 3t B2 8
5d &% 12748 7IFE TOH4US ~1010% OlLfl S2H0] oy ¢ @
oi= ek 10E 7|1F H4E -10% 0149 FII510] o4 HIESA @ &
Oli5=(A), Trading Buy(ll), 52(@), 0=(@), F7H—), SEF7H=), Not covered(l)

*202651 6 12 J|EC= EXtQ
* = 12V4E VlE EiieAUE 10% Ok, 20% |2t £714S0] OiYEE S52 S8FAZAAL M0l T2t Th

EXelA Hig

Ofi=~(0H=r)
80.84%

Z A

T o

Trading Buy(OHiZ2)

(Trading Buy 2174 A{A)

B8 ooz AE

0.6%

*2026'd 038 31¥ 7I=2=2 22 13 S8FAE Hoto]
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