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2Q24 &M DiEH 31.2%8, o[ 7,562AHo= FXISH AX A
SKO| 227| MM SKO|.cH[o|Mo| Feiaal HEtoz HA FHES 3/ dt&l
[SKE&S] OiEH 22 3 300H2(+0.1% yoy), B0 1,927AH2(-21.9% yoy)=2
A3, SMP2EA(-16.5% yoy)2t XA HHlof = W2k ZAM-7.3% yoy) IHE
[E](EZ2 yoy) 0HEM 7,9572H2U(+0.6%), FH0I2! 1,306HRA(+18.9%) 7I=.
227| BERHER2HE|= 8572 R(—15.5%), HiEf42l2 79821R(+32.8%) S 7I=

(S At %)

o 2024 3024
Ui 223 1a24 AR | ZX|| YoY  QoQ Consensus TAEEE  YoY QoQ
il 31923 33027 31412 31,197 —23 55 32879 33281 20 6.7
Fiole! 528 1499 1083 756 432 —495 1267 20056 261 1652
=0 —141 157 173 183 &™ 160 176 298 -89 631

X=: SK FnGlide, tHAST Research Center

FeiAH 3l T2 EXIX|E (S Aot 21 %)
2022A 2023A 2024F 2025F 2026F
OHEoH 132079 131238 132,839 141388 148598
el 8,161 5,056 5874 6944 7563
M0 5900 -678 3798 5,165 5367
ZF0le] 3966 —406 3435 4351 4487
X HHR =202 1099 =777 1,460 1849 1,007
EPS 14,705 -104% 19,899 25310 260%
PER 129 NA 69 55 53
BPS 289,037 280055 208377 321,151 343477
PBR 07 06 05 04 04
ROE 5.1 -37 69 82 79

Z=: EPS2BPS, ROEE AHIX IR 7oz A=
RI=: SK CHAESH Research Center
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2N E EE (Ei9): Alotl 2L %, %p)
P s HEE
2024F 2025F 2024F 2025F 2024F 2025F
==l 135,353 141,985 132,889 141388 -18 -04
TR} 22 | 8545 8803 8494 9037 06 27
fesiealo]l] 6215 6679 6246 6820 05 21
SoriE 46 47 47 48 01 01
perailesl] -3315 -3495 2076 -1,779 TRIQX| EXIRK|
MrEolel 2900 3184 4170 5041 438 583
KHixiZz0 966 1,042 1566 1814 62.1 74.1
=0RIE 16 16 28 30 12 14
EPS(XHHKIE20[2) 13007 14,126 21343 24,826 630 758
KR2: SK, BT Research Center
1. SK 2| SOTP Valuation (TR A %, 24/F)
G Valuation H4] 2024F Value Weighm\‘};
XN EBITDA EV/EBITDA 262 1,573 6.2
7RI 2EE| DCF 297 4,245 168
2—(1) 5818 230
A iee A7 =t Value
SK 0|2 64.0 7,745 4,958 196
SK Hil= 306 11,813 3612 143
SK AZjof 36.2 9,899 3,494 14.2
e SK O|ctfjo|d 439 998 3,586 1.7
SK HIESA 406 4,692 438 75
SKC 266 91 1,907 0.1
Ol AATO] 26.6 90.8 24 1.8
NGIES 324 1,377.7 447 729
XIS 2M—2) 18,465 729
HlZAIH r2s Tl Value
SKE&S 90.0 2,600 6,100 24.1
SK O ZEHE 418 545 545 2.2
SK 52 16.3 180 180 0.7
HI&EXIS|A SKEEIZ 100.0 1,651.2 1,651 6.5
SKAIEZ 510 6226 1,608 6.3
SK AHJAE| 100.0 600.5 600 24
7 [EEREEIA 00 69.4 69 0.3
2A—@3) 10,753 425
XI27IR| EA 29,219 1154
aXIUZ(HE)—(4) 9,709 -38.3
LR ER(NA ) —(5)=(1 H2H(3)(4) 25,327 1000
giz—(6) 50%
Target NPV—(7)=(5)(1—(6)) 12,664
SBHEAIL—(8) 72,808,702
X7 |=A—9) 17,996,386
QEZAL—(10)=8)9) 54,812,316
2RZ7K11)=H7)/9) 231,036
it 138,200
Upside Potential 67.2

X2 CHAISE Research Center
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#1. SK 27| | Azt ojE MY (EA2: 4ot %)
1023 2023 3023 4Q23 1G24 2024 3Q24F 4Q24F 2023  2024F  2025F
o= 32703 31923 33864 33617 32664 31,197 33281 35384 132,107 132927 141,388
Crange(% yoy) 63 42 =57 58 01 23  -17 53 02 06 64
el 29682 29474 29063 31,268 29058 28568 29368 30,796 119487 118,191 125753
% of DfEH 908 923 88 930 80 916 82 870 904 89 889
Crange(% yoy) 138 52 -102 35 21 31 0 15 24 1.1 64
HEZ0[2) 3021 2449 4800 2350 3606 2629 3913 4588 12620 14736 15634
GPM 92 77 142 70 110 84 118 130 96 111 1.1
Crange(% yoy) 354 538 346 516 194 74 -185 953 -164 168 61
TR 1890 1921 2080 2168 2111 1985 2018 2752 8068 8865 8913
% of D=k 59 56 59 78 59 54 6.1 7.8 6.1 6.7 63
Crange(% yoy) 162 114 227 62 117 33 34 269 137 99 05
oo 1,130 528 2712 182 1,49 756 189 1836 4552 5982 6722
OPM 35 17 80 05 46 2.4 57 5.2 34 45 48
ChangeW yoy) 630 =852 454 1370 322 432 =301 9112 431 314 124
HO <ol
1,17 AH|A 465 629 520 798 599 630 547 850 2413 2626 2749
| s 2 HHE 1,105 60 166 62 559 80 171 64 1394 874 967
' 3. AmH 71 101 79 79 79 86 79 86 329 330 320
EY/| 1,641 791 765 939 1,236 79 798 1000 4136 3830 4036
2. SKO|i=Hj|ofM 19,143 18727 19839 19529 18894 18911 19863 20,140 77288 77807 81,683
3. sK g 4372 4306 4403 4527 4475 4422 4495 4567 17,609 17,960 18397
4, SK A7[of 11 127 40 300 868 1382 528 605 224 3383 2602
5. SK{ESIA 2450 2178 2283 2223 2076 1690 2049 2201 9134 8016 8838
6. SKC 669 631 530  —259 415 473 537 610 1571 2035 2872
7.So|E2UE 1475 2452 2587 2411 2063 2204 285 2459 8925 9611 10267
8. SK E&S 3345 2327 2566 2930 3569 2330 2252 2800 11,167 10952 11,319
9.7 et 3232 236 2376 3715 3074 2677 2545 38M 11689 12,137 12,722
EReE 36,337 33651 35439 36315 36669 34885 35952 38224 141,743 145730 152735
AT 3634 1728 -1575 —2698 —2769 -2780 2671 —2840 -9635 —11,060 —11,347
HAtEN 32703 31923 33864 33617 33900 32105 33281 35384 132,107 132927 141,388
22 FHo[Y
1, SK(EE) 1,120 110 192 128 606 131 252 240 1550 1229 1344
2. SKO|=tio|d 375 274 1353 168 586  —46 315 53 1,287 13% 2908
3. sk diEig 49 463 48 297 498 538 515 331 1,753 1881 1983
4, SK A%0f —639 735 561  —405 4 775 725 652 —2340 2476 2,682
5, SK HIESIA 53 65 55 65 62 29 43 49 237 184 193
6. SKC 22 37 43 115 76 63 24 3 216  -160 148
7.So|ESUE 48 129 121 84 70 70 130 86 383 356 424
8. SK E&S 185 247 573 327 457 193 439 263 1332 1352 1521
CREH 1615 31 2188 214 2528 1626 239% 2160 3986 8710 11,203
HEEY —484 559 524  -32 1034 870 500 324 567 2727 —4481
HEFH0[ 1,131 528 2712 182 149 756 189 1,836 4552 5982 6722
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Earnings Driver
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DAISHIN SECURITIES

KA

RO BN 2 ) ARAEE (T2 aRi2)
02A  202BA  204F 2005F  2006F 02A 202BA  X24F  2005F  2006F
ifj=2l 132079 131238 132830 141388 148598  SEApt 64994 64835 55612 55212 56535
st 116436 118445 118149 125753 131955 SHEEGEERIM 21304 2684 12757 10017 9266
oEE0R! 15644 12793 14740 15634 16643 DS 2 7 BRI 18011 170657 17391  184%6 1934
T REZEH| 742 8354 88% 8913 9213 RHORAL 15552 15007 15195 16167 16992
ZR0R! 8,161 5006 5874 64 7563 TEIRSKRE 10086 10087 10269 10572 10833
RORE 62 39 44 49 5.1 HIRSKR 120512 142136 150756 158809 165767
EBTDA 16945 13427 15658 17403 18852 SN 50922 73494 79982 85333  898M
Rfopol 2261 573 2006 7719 2197 o RS 27457 26538 29421 R5e4 35270
AP gLl 8 2359 1413 1672 12H TEHISSK 2133 42104 41352 408%6 40604
aga0| 9126 7,101 560 5637 5585  XREA 194506 206970 206367 214020 222302
kR0 R| 0 0 0 0 0 S 630563 65353 6034 61,141 62273
Z=HIg -11961 9580 -8814 -8747 -8701 OHRRHR 2 7 ERHE 28079 29144 20307 30145 30857
QShEAAA 4726 3517 2%t 2872 2786 ez 17457 17388 17445 17501 17557
7Et 439 8% 36 32 315 FESHR 11373 13019 8000 8000 850
R WH IRkl 5900 678 378 5166 5367 7EfRE=A 6144 5802 5642 54% 5359
HOWHIZ 2376 619 12653 1704 77 HISS=RH 50644 63738 63711 64707 65728
HEARIE0) 3524 1297 2545 3461  35% Pyl = 45642 48570 48070 48570 49070
BRER! 42 891 891 891 891 TR 0 0 0 0 0
S EoR| 3966 —406 3435 4351 4487 7 EHIRSER 14002 15168 15640 16136 16657
D RoRE 30 -03 26 31 30 = 122697 120091 124104 125848 128001
HIRHiKEEZ0 R 2867 370 1975 252 2580  AHKE 21596 20727 2188 23466 25007
XHHK =20 109 =777 1460 1849 1907 py== 16 16 16 16 16
= [SEERR vt 0 0 0 0 0 0= 8411 8985 895 895  89H
7EfEZoR! -59 -20 21 -2 -23 oRRIE 14919 13668 14851 16425 18056
20 3376 609 3223 4128 4272 7 ERIEHS —1750 1942 1959 -19%0 —1960
HIRHiK 2o R] 2524 504 183 2374 2445  HRHRKE 50213 57152 60369 64706 69204
XHiK 2o ! 82 1113 1370 1754 1807 XE=BA 71809 77879 82263 88172 9432
xR 55217 59964 64372 67610 69357
Vakeion R (o ul%  BEssw (o) ARR)
02A  2023A 2024 2025F  2006F 02A  20BA 24 202F  2006F
EPS 14706 —104% 19899 25310 260% — FEESESE 7678 11354 1152 12200 13p4
PER 129 NA 69 55 53 2 EoR! 3966 —406 3435 4351 4487
BPS 280037 280055 208377 321,151 343477 HEES=0| 7Rt 13726 14489 13646 14721 15972
PER 07 06 05 04 04 ZolelzH| 8784 8988 9784 10632 11422
EBTDAPS 226798 181427 213402 238179 258007 QBkol 305 -1 314 278 244
EV/ERTDA 71 97 86 82 79 Xz o) -84 2359 1413 1672 1235
SPs 1767765 1773260 1811097 193499 2033677 7Et 532  33% 4%t 5433 5541
PSR 01 01 01 01 01 Kptto| 52t 6422 1383 -1488 2319 2163
CFPS 236788 190287 232794 261021 279991 TERESE 35% 4112 4072 4544 4652
DPS 5000 5000 5000 5000 500 @ EREESESE —14959 21628 —19189 —19506 -19133
XKLt -85 2237 3210 3523 3148
Mg (&2t 2 H1 %) [ERPE —12642 18719 14804 —14804 14804
202A 2023A 2004 2005F 206F 7Et —473 671 —1175 1178 —1,181
AR MrE=EsE 16013 11524 1347 7368 7888
e 359 -06 13 64 51 RRE 10426 1,144 56 56 56
RORIZIE 679 380 162 182 89 ARH 5201 7254 -500 500 500
20RITIE -305 = & 267 31 WRRE 0 0 0 0 0
2ol ReBAt 0 0 0 0 0
ROC 54 94 35 39 41 ==y —1708 1674 277 275 275
ROA 45 25 28 33 35 7Et 204 7087 2068 7087 7587
ROE 51 -37 69 82 79 eEo|EY 9076 1200 QX7 2740 —750
oFgy TESE 12318 21394 22684 12757 10017
iHlg 1709 1658 1509 1427 1357 TR 2134 22684 12757 10017 9266
axREHIE 769 770 783 767 735  NOPLAT 4875 9672 393 4652 5067
ORIetiE 40 16 20 23 25  FCF -3 735 -1280 3B’ 140

K& K, LB Research Cenler
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[Compliance Notice]
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Adj. Price Adj. Target Price
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EXIo|7d HE3A| Y EXIST RNz 1E2x}:20240814)

NPT 240819 240807 240207
Exjopd By  67HE Zut Buy
SHEI} 230000 250000 250,000
TRISER%) (4499 @27)
IRIRELE%) (4469 (17.00)
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==
IPIS(EHA%)
TRISEYER%)

INENS

SRR

STt
TP %)
TRIEELZN%)

WINENS

SR

STt
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TRISELEN%)

2 Buy(H)  Marketperform(Z2)  Underperform(oH=)
Hig 95.0% 5.0% 0.0%
A EXjofA
— Overweight(HESZICH)

| 5 o7l RS EO| AERRIE ThH| =0t A5 offat
— Neutral(E2)

| &5 o7l BRSSO | AEERIS Tt QARG ol
— UnderweightH SS4)

| S5 O BRSSO | AU ChH| S15] Ot

71 Exjolz
— Buy(of)
SIS E7HEZF ATEERRIE HE| 10%p O Z7H A5 offy
— Marketperom(ARE2IE)
| 515 GTHZE ARENOIE THH| —10%0~10%p 37+ S OffA
— Underperom(A RIS 515))
| S5 EHRIZE ARISOIS THH| 10%p OIA 27t 512¢ offAt




