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S 2025 WOt gL |2 AFZ

S4l/2=/0jclo] 1025 HZ FH0|Y 5,305%2(+6.4% YoY)2=2 ZMMA(5,258AY) 23 MY

g\;a"svjéfjgg 5G 7IYURH 1,750 B(HEE 77.2%), Ol3Hst+A2 MY THH] +0.9% HF MY
1500, jeong@meritz.cokr HO|E{ME| 7158 B L 4F Z7I2 SKB 0| 88222(+13.0% YoY) HY
RA IS 20254 A O1EAH 18.13%X(+1.1% YoY), I0[Y 1.9 J<9J(+4 8% YoY) MY
02. 6454-4903 S|UE|Z0 ME QIAH| MY §it= HoHHO[L:, TOfH| 3 AZH| 2 2t MY

geonyoung@meritz.co.kr

Buy corery mamo ol as oz ol 1Q25 Preview: ARt ZIMIMA E15F xo
HY=I| (12 48) 70,000 & 1025 ¢1Z IHEHLS 4% 53329 (+1.3% YoY), FY0|2 5,305%(+6.4% YoY)
M=} 411) 56.500 & O AZ ZAMMA(ZR0]2 5,258 )0l Fatet MUO|Ct. 5G 7tz © 27| of
NB0 23.9% H| 58RIH Z7t5t 1,75021HS Of4fotLt, BEM 7HXL iH| 5G EE&0] 77.2%0
KOSPI 2,432.72pt SoIHA O|SMEAR A hH| +0.9% &0 22 MU0|CH AZA| S25 &4
e 12sene 2 OPEHIZ2 AZ ZJIOLEL Q171 U Z7HAIZIH| OFYE2 SKYHE Hr o
I i 0|22 A »FQI 4,38529S MUSHL}. SHY, SKEZEMEE= HIOJEME Tt
2ARPIIF 42.27% £ o B2B 47 £/ YEOZ 1025 HhEY 1X 1,2912%(+3.6% YoY), ¥
523 Z|1/%|X{2t 61,500/50,100¢ |q 882040_]( 13.0% YOY) | SA 5‘0| 01@%'&
HRofRACE 288 4242
FRFF(%)
sk el 8 el 30.59 20253 HZ FAOlf 1X 9,1152¥(+4.8% YoY) MY
Zojdzact 8.37 _
20253 2 M2 O1E 18X 1,313 &(+1.1% YoY), F0[Y 1X 9,115%¢
FIHLSE(%) HE eME  12HY (+4.8% YoY)2 MYUSIC SKE2Z HEQ SKEZEWE FYHo|Q2 22 1x
je*f:?’[ 16 14 104 5,6272(+2.6% YoY), 3,655%2(+3.7% YoY)S HYBICt AL 5G 7HURH=
N E) 6.0 8.3 22.8 5
1,8602tHO = HEM JHIXL CHH| 82.5%2 H=E0 Hotl, d+7|& £ ARPU
Fopazm
s e - £ 29,3618(+0.0% YoY)S O ASiCt HEIMOl HIZ §83} 7|ZE 2025H0|: &
7 S 4,000 X|E MYOICt. 2024 ¥ S|YER Al 20 MYARE I Al ZHA MHE T
® O QIZiH| MZ Sit= MEHOILL, OBHE ZH 2Asiet CAPEX S4A0 M2 Hoj
48 A
% | 3,050 R Y AVHZH B2E2 37 25t MYoI.
24 A
12 4
; | | A EX|A Buy, M¥EF7t 70,0008 |X|
'24.4 '24.8 '24.12 '25.4
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Hloig) RIHIEF) (XIS (%) @) (M) () (tH) (%) (%)
2023 17,608.5 1,753.2 1,093.6 4,998 20.9 52,044 10.0 1.0 3.9 9.6 146.3
2024 17,940.6 1,823.4 1,264.7 5,878 24.0 55,404 8.8 0.9 3.7 10.9 134.0
2025E 18,131.3 19115 1,184.2 5513 -11.6 57,359 10.2 1.0 3.7 9.8 124.0
2026E 18,291.6 1,998.4 1,274.6 5,934 7.7 59,685 9.5 0.9 3.4 10.1 114.7
2027E 18,438.3 2,068.1 1,348.4 6,278 5.8 62,306 9.0 0.9 3.1 10.3 102.0
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SKEZ 1Q25 Preview

(Hdg) 1Q25E 1Q24 (% YoY) 4Q24 (% QoQ) | ZIE FHA| (% diff) AP A (% diff)
U=l 4,533.2 44746 1.3 45115 0.5 4,519.7 0.3 4,499.8 0.7
SK|Z 3,209.2 3,188.7 06 3,190.6 06
0|52 2,689.2 2,664.3 0.9 2,660.9 1.1
LG 113.4 112.9 0.5 86.4 313
AFALE % J|Ef 406.5 4115 -1.2 4434 -8.3
SKEZEHE 1,129.1 1,090.0 36 1,121.0 0.7
J|EF Xf3IAb 195.0 195.9 -0.5 199.9 -2.5
ol 530.5 498.5 6.4 254.1 108.7 518.2 24 525.8 0.9
Aol 469.4 4407 6.5 529.8 -11.4 457.1 2.7 4520 3.8
g21z=0[9 356.7 361.9 -1.4 4465 -20.1 347.4 2.7 366.3 -2.6
A& SKEHF, Ha| =53 2 MAIME
2025E 2t 4% 0|5
(HA9) ‘ 2025E 2024 (% YoY) JIE FFA (%diff) HHMA (% diff))
o= 18,131.3 17,9406 1.1 18,085.1 03 18,124.7 0.0
FolY 1,911.5 1,823.4 48 1,946.7 -18 1,983.0 -36
MEo|Y 1,623.6 1,8135 -10.5 1,658.7 -2.1 1,738.2 -6.6
Y2l=0le 1,233.9 1,438.8 -14.2 1,260.6 -2.1 1,345.0 -8.3
FYUOIAE(%) 105 10.2 10.8 10.9
MIT0|E (%) 9.0 10.1 9.2 96
=0 E(%) 6.8 8.0 7.0 7.4
At SKEHE, Hel=5 A 2MAIME
1Q25E Y7|=012) 2MMA 0| 2025E ©7]20]2] HMMA =0|
(MAHR) e 1Q25 G7[20[Q HMM A (MAY) e 2025 7| 20]Qf 2N A
2360 O ojalx =%, 1j2lg 356.7,+3.7% 1350 - O mzlx 3%, 2jz2lg
(o]
350 1,300 -
340 1,250 A o
1,233.9, -4.2%
330 1,200
320 1,150 -
310 ‘ ‘ ‘ ‘ 1,100 ‘ ‘ ‘ ‘
244 247 '24.10 '25.1 '25.4 '24.4 '24.7 '24.10 '25.1 '25.4

A2 Bloomberg, M2|=5H 2lMAIHE
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() ‘ 1Q24 2Q24 3Q24 4Q24  1Q25E  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
L4 Bl 44746 44224 45321 45115 45332 44687 45723 4557.1 17,9406 18,131.3 18,2916
% YoY 2.3% 2.7% 2.9% -0.3% 1.3% 1.0% 0.9% 1.0% 1.9% 1.1% 0.9%
SKH|Z 3,887 3,915 32032 3,190.6 3,209.2 32018 32138 3,2152 12,7741 12,8399 12,8979
Ol et 26643 26733 26719 26609| 26892 26875 26863 2689.2| 10,6704 10,7521 10,820.8
YL L 112.9 108.4 106.2 86.4 113.4 108.9 106.7 86.8 4139 4159 418.0
7|t 4115 409.8 4251 4434 406.5 405.3 4208 4392| 16898 16719 1,659.2
SKEEZCHIE 1,090.0 11,0929 1,049 1,121.0| 1,1291 1,1327 11392 1,1454 44088 45464  4,6519
7|EF Xt2|Ab 195.9 1379 224.0 199.9 195.0 134.2 219.3 196.5 757.7 745.0 741.8
IeH|g 39761 3,8849 39989 42574 40028 39325 40257 42588 16,117.2 16,219.8 16,2932
% YoY 2.5% 1.1% 2.4% 0.6% 0.7% 1.2% 0.7% 0.0% 1.7% 0.6% 0.5%
Epehar=t| 660.6 624.0 639.4 801.8 663.0 635.2 640.6 7289 | 27258 2667.7 27057
X|Z/Hols2 1,3796 1,367.2 1,370.1 1,4475| 14009 13930 13972 14720 55643 56631 57063
20| 34.7 36.3 46.7 68.6 434 474 60.4 79.1 186.3 230.2 211.2
Ut 930.1 916.9 920.6 927.0 923.7 915.3 927.3 9277 36947 36939 36834
YELHLHE 176.9 169.5 175.2 171.4 170.0 163.0 163.3 166.6 692.9 662.9 650.4
UM/ MR 64.3 67.4 66.1 67.8 67.4 67.7 67.9 68.2 265.5 271.2 275.0
HEMNELOt 3303 288.5 363.7 3436 331.4 288.3 336.6 3673 1,3262 13237 1,3284
Bt & 3996 4151 4171 429.8 403.0 4226 4324 4489| 16615 17069 17329
geiole 498.5 537.5 533.3 254.1 530.5 536.2 546.5 2983 11,8234 19115 1,998.4
% YovY 0.8% 16.0% 71%  -14.4% 6.4% -0.2% 2.5% 17.4% 4.0% 4.8% 4.5%
PAOIAUE (%) 11.1% 12.2% 11.8% 5.6% 11.7% 12.0% 12.0% 6.5% 10.2% 10.5% 10.9%
HAMX M 2=0]Y 440.7 478.2 364.7 529.8 469.4 463.3 4736 2173 18135 16236 1,749.4
HOIMH|E 78.8 128.0 84.6 83.3 112.7 111.2 113.7 52.1 3747 389.7 419.8
G 361.9 350.2 280.2 4465 356.7 352.1 359.9 165.1 14388 1,233.9 11,3295
ZI|20[AUE (%) 8.1% 7.9% 6.2% 9.9% 7.9% 7.9% 7.9% 3.6% 8.0% 6.8% 7.3%

FaxE (MY
BUEL IR 34,106 34,187 34,268 34,283 34,386 34489 34560 34,629 | 34,283 34629 34930
5G LAt 15932 16,226 16,577 16917 17,501 17,868 18236 18,604 16,917 18604 20,073
5G HEE (%) 69.6% 71.0% 72.7% 74.4% 77.2% 78.9% 80.7% 82.5% 74.4% 82.5% 89.7%

AE: SKEYE, M2 2lMAIHE
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SKEZEME o M *o0| U HY

(E=F) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E  3Q25E  4Q25E 2024 2025E 2026E
e 1,0900 11,0929 1,049 1,121.0| 1,291 1,1327 1,139.2 1,1454 | 4,279.1 44088 45464
% YoY 2.7% 2.3% 3.3% 3.8% 3.6% 3.6% 3.1% 2.2% 3.0% 3.0% 3.1%

ESnEb]1= P 257.0 259.9 263.0 2748 2773 279.8 2823 2846 1,0021 10547  1,1240

IPTV 385.7 384.8 3918 388.8 390.3 3922 394.1 396.1| 15224 15511 1,572.7

AHolgTv 90.6 91.7 91.0 96.4 915 91.7 91.7 91.9 3834 369.7 366.9

et 7.4 7.1 6.9 4.8 6.5 6.5 6.4 43 325 26.2 237

7| gzt 3398 338.4 3397 3483 354.0 3515 3527 3606| 1,3055 1,366.2 14189

7 |EFEtof 9.5 11.0 12.6 7.9 95 10.9 11.9 7.9 33.4 41.0 40.3
deH|8 10120 1,0087 10170 1,0188| 10410 10386 10458 1,0555| 3,969.8 40565 4,180.9
% YoY 2.7% 2.3% 3.1% 0.6% 2.9% 3.0% 2.8% 3.6% 3.1% 2.2% 3.1%

QIH| 170.4 165.3 174.3 172.4 175.1 1753 177.3 178.8 656.7 682.4 706.5

oBiEH8 96.5 100.4 98.1 98.2 100.7 101.2 101.1 101.6 366.6 3932 404.6

g+ 296.5 2992 2952 2979 305.7 306.3 307.1 3095| 1,606 1,188.8  1,228.7

ESEY=S 312 332 31.1 30.8 325 33.0 308 316 120.8 126.3 128.0

SAMHAE R 34.4 35.1 353 373 36.4 36.7 37.0 37.3 139.2 142.1 147 4

i= 142.1 1355 144.0 143.6 147 4 144.6 141.9 146.0 565.4 565.2 579.9

Ut 240.8 240.0 239.0 2387 243.0 2415 250.7 250.6 960.5 958.5 985.8
Iol 78.0 84.3 87.9 102.2 88.2 94.1 93.3 89.9 3093 352.4 365.5
% YoY 2.4% 1.9% 5.6% 52.1% 13.0% 11.7% 6.2% -12.1% 1.1% 13.9% 3.7%

FoldE 7.2% 7.7% 8.0% 9.1% 7.8% 8.3% 8.2% 7.8% 7.2% 8.0% 8.0%
IHARL X7 (M)
EsnieblI=Pl 6,990 7,048 7,113 7,156 7,205 7,252 7,296 7,337 6,926 7,156 7,337
IPTV 9,588 9,603 9,616 9,608 9,557 9,568 9,578 9,588 9,549 9,608 9,588
XtE: SKEYF, Ha| =53 2MAIMH

SKERIE 241 ARPU %01 SKH2|3 56 TR 25 %0|
(&) (HY)
38,000 - 1,500 1,260
1,213 1,224
36,000 - 1,200
w07 960 1'00578225
34,000 - 900 - 00 803 755
32,000 1 600 B30 54?}64 525 497 351 584
330 %32 T340
30,000 - 300 - 294
28,000 ; ; ; ; ; ; ; ; ; 0 ; ; ‘ ‘ ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2019  2Q20  2Q21  2Q22  2Q23  2Q24

A2 SKHYFE, HElZS
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g HE2| =5 EIMRIME

Mg HE=5E eIMAME

SKeE|Z Y= ojEe Fo| 3 HY skgEE s gylole) ol U HY
&8 (&otel)
14 2,500 -
1 130 125 128
3 A 12.6 123 125 124 12.6 2,000 71,733%5818,781.6 15232
12.1 0965 g 1,697.8 1,562.7
il 11.7 1.7
12 M4 1,500
. 1,000
10 | 500
9 ; ; ; ‘ ‘ 0
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Az SKEEF, HE| =S¢ 2l MA|IME] Xz SKEF, HE| =S¢ 2l MAIME]
SKEZEE D= 20| 3 HY SKEZCHIE %Ri0|9) 0| 3 HY
(=) (GEE)
50 - L3 44 45 500
40 42
40 4 34 3.7 400 4 3524 365.5
31 33 ’ 309.3
29 .
30 {27 27 300 A
20 200
10 100 {59.4 63.7
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AtE: SKEF, M2 =SH EMAIHH

AE: SKEHF, ME|ZSH 2IMAIME

Meritz Research 5



Company Brief

SK &2{|F (017670)

Income Statement

Statement of Cash Flow

(M%) 2023 2024 2025 2026E  2027E  (Hog) 2023 2024  2025E  2026E  2027F

U= 17,6085 17,9406 18,1313 18,2916 184383  %gfs wIs= 48472 48307 47230 47937 50835

TERESTENCA) 1.8 1.9 1.1 0.9 08  7|20/9(24) 1,459  1,397.8 11,2339 13295 14064

=Rl 0.0 0.0 0.0 0.0 00 SRy 37508 36947 36939 36834 36640

ESJV 17,6085 17,940.6 18,131.3 18,291.6 184383  S&XfAMIZH| 0.0 0.0 0.0 0.0 0.0

i EEL 158553 16,117.2 16219.8 16,2932 163701  2HXj20 52 2742 2727 -2508  -2357 -2.0

A0y 17532 18234 19115 19984 20681  EXNEE #IsE -3,3529 -29944 -29544 -2,7775 -2,7205
AA0|2E(%) 10.0 102 10.5 109 112 Q&AL S IHCAPEX) -29739 -29550 -2,899.0 -2,7550 -2,699.9
2829 2790  -2509  -3152  -2749  -2485  EXIXHAOIUA(EI) -284.8 -39.3 226 -190 174
B4/2D|8eY 109 3218 212 222 233 WRYE 32 -20210 -1,2293 -1,2908 -1201.2 -1,967.4

J|ErE el 31 -1326 6.1 37 76 KY39 3% 4583  -4578  -5200  -420.4 -1177.4

sk AT W 14882 17618 16236 17494 18505  Xt=o =it 0.0 0.0 0.0 0.0 0.0
HOIME| S 3422 3640 3897 4199 4441 #©29 ZoHUA) <4273 6070 4777 8150 3957

g7l=0Y 11459 13978 1,2339 1,3295 14064  J|x¥Z 1,882.3 14550 20620 25397 33547

XefFFxE 0|9 10936 12647 11842 12746 13484 7Y 14550 2,062.0 2,539.7 33547  3,750.4

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 65856 7,2890.3 7,8226 86844 91228 =T O[E|(Y)

HIURB YRR 14550 20620 25397 33547 37504  SPS 80,466 83376 84414 85160 85843
ETR] 19785 20159 20373 20553 20718  EPS(X[Hj=Z) 4998 5878 5513 5934 6278
by 1798 1832 1852 1868 1883  CFPS 26012 26566 25983 26,173 26,339

HIRE R 235336 22,8333 220609 21,1515 20,2048  EBITDAPS 25152 25645 26,097 26453 26,687
YR 13,006.2 12,266.5 11,471.6 10,5432 9,579.1 BPS 52,044 55404 57,359 59,685 62,306
FERp 49362 49362 49362 49362 49362  DPS 3540 3540 3590 3640 3,690
EXpRpA 37648 38041 38267 38457 38631  H{ZAAUE(%) 71 6.8 6.4 6.4 6.5

e 30,119.2 30,1226 29,8835 29,8359 29,3276  Valuation(Multiple)

REEH 69940 66920 62964 59294 50088  PER 10.0 8.8 10.2 95 9.0
YUK 2 139.9 142.5 144.0 145.3 146.5  PCR 1.9 20 22 2.2 2.1
3 0.0 0.0 0.0 0.0 00 PSR 06 0.6 07 07 07
REYRIRH 1,989.6 19000 17100 15390 5832  PBR 1.0 09 1.0 09 09

HRERH 10,8969 10,5580 10,2449 10,009.7 9,801.1  EBITDA(XYE) 55040 55181 56054 56817 57321
AR 71063 69963 68973 68528 68127  EV/EBITDA 39 37 3.7 34 3.1
k2 3156 2356 1636 98.8 40.5  Key Financial Ratio(%)

2iEH 17,8908 17,2500 16,5413 159391 14,8099  XP2|xH=0|2E(ROE) 96 10.9 9.8 10.1 10.3

Tted 305 305 305 305 305  EBITDA 0|25 313 308 309 311 311

THeEYoz 17710 17710 1,771.0 17710 1,771.0  ExjH|g 1463 1340 1240 1147 1020

7|EHEZO| A 3872 3872 3872 3872 3872  2gHgRus 2.2 21 20 1.9 1.7

0jgyeiz 22,800.0 233111 237311 242308 24,7936  O[XEAHIE() 45 49 5.3 58 6.6

HIX| e X2 839.4 9724 1,0221 10770  1,135.1 &S H S (x) 8.9 9.0 8.9 8.9 8.9

EEH 12,2284 12,8726 133422 138968 145177  MIXMEHE(X) 101.7 98.8 98.4 98.4 98.3
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SK &2l (017670)

Compliance Notice

2 ZAZMIEE MBKOIA AN KMESE A0 SiELILH SAE MIEREY X 2 ZARRAXIR0 ¢EE 559 X222 1% 014 ERotd UX| t&UCH
2 K28 gt fdr|AEE XRAGY o = S50 AN oloi#ATL glisUCh 2 Xz AXE WE2 2019 s Tt Bdstn lon
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 M2e SXAXNES SXHH &0t EHe YEMESE SH02 tiXE= AMRYUCH 2 X220 £2E WES DA 2lMIIMES] FFHAIZM Rt 2y
g Qon FEHoLH AHNES B ZELLL 2 MRS 080t e 22 2 AteQ @t £Xte] 21 AT Ao WHo= otA7| HiELch wat
M ofst 20z 2 Xt2e SAF Aotel HEst HA MAX ol ZYUREE AEE 4+ giGUCL 2 ZARMXIE=E A T2o] ototo] tixk= X22 g
Atel 5i=h glo] AL thod, iz = 4 gisLch
SIS S BEAS 20239 89 4URE J|F HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
F1EY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] off< 85.7%
XIXq 247} _ - _
= ;ﬂﬁg;: Hold  FE7IEY EE HE00 AL BRET ] —20% O[4 ~ +20% O]9t =8 13.7%
= 1=]

Sell FHUIEY T R0 H )t WSt —20% OIg = 0.6%
Atof AFFEUT|E Aol A|RHIS hy| HoH|=0| Bisle =4 2025 3% 31Y 7|zo=2
- s 22 197 SBEXNE0 tHotod
e geg | oo iR 2EE 22y FH530 ulg

hul 2=
[XItibl 35 Neutral (&)

Underweight (HIEZA)
SK 2|2 (017670) £ASZHE LS * HEZI A 1990(0), EXISEHE 1TE ABFIIR TyY
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)

(#) B HOEFA)
20230208 J|gHIZ Buy 68,000 X% -30.7 -28.2 @
20230426 AMYEET Buy 65000 HX|& -26.0 -20.0 5000 - SKE2lE Scaxd
2023.11.06  AgEA Buy 62,000 HX% -17.6 -12.7 ’ I
20240403  AMUEA Hold 62,000 Hx& -17.6 -15.6 60,000 |
20240508 ¥R Buy 62,000 BXl -16.4 148 45000 |
20240605 AEA Buy 63,000 HX% -18.2 -16.8 ’
20240709 J|gHam Buy 64,500 HX% -17.5 -15.3 30,000 |
20240806 7/¥EET  Buy 66,000 x| -16.1 24 5000 4
2024.09.10  AQiEM Buy 67,500 HX|2 -15.7 -135 '
20241015  J|g¥HE|Z Buy 70,000 Hx% - - 0 ‘ ‘ ‘ ‘
23.4 23.10 24.3 24.9 25.3
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