Company Brief

2024.4.11

w SKEE|Z 07670

|  ZRe |8 TIEE

S41/0|c|of/AE 1024 ¢ FY0|2 4,958%2U(+0.2% YoY)22 ZMMA(5,045%9) £gh MY

MY
g\;aflsv:;fzg; 1Q24 5G 7tXt 1,6172HH(+502HH QoQ), £4 ARPU 29,324 #(—0.8% QoQ) ™Y
jisoo.jeong@meritz.co.kr A=A S24 T SXE 0fAEHIEE M3 tiH] +0.4% 37t 7,599 ol 4t
RA Zold 2024' HZ OhEH 17.8122(+H1.1% YoY), SH0|2 1,79 J(+1.9% Yov) ML
02. 6454-4884 A.(0II0]5) MAU 4002t & § F=MHIAS Zefth MAY Hub= 12

minyoung.kim02@meritz.co.kr

Hold costere szt o w o2t o1 1024 Preview: AI%} ZAMIMA 15t Fat

HMYZTI} (12 42) 62,000 & Q24 HZ DHEMS 4% 4408 2(+1.6% Yov), HY0[ 4958A2(+0.2% YoY)
HMZEI} (4.9) 51,800 & o2 AF AMMA(ZY0|Y 5045220l Feter MLo|ch 56 7IXk= 16178
450 19.7% Ho=z ™ &7| tiH] 508t E7te TYo|n, B4 ARPUE & 27| tit] —0.8%

KOSPI 2,705.16pt SISt 29324212 O AISICE ZHEAA| S24 Thof S0

[

= 2
= 3ERH AME e
7 0

A| 7ol o9 _
e PG 2 @Ee A% oot oEHIBS T 57| & 7509AAU+04% YoV 7
AT A ¢ e _ _ _
esxAbg 62.23% K& F20|Ct 1024 SKERZEMEES 7(2AR] AR SIJ0] TS 15 972212
PECTIES 42.47% (+3.4% YoY), 0|2 746UR(—2.2% YoY)S MUt
523 Z[1/%[X2}t 54,100/43,550¢
BRRchS 247,094
FQER(%) 20243 A FHo| 1E 7,869 ¥ (+1.9% YoY) HL
SK 2| 12 2l 30.60 =
e, e 2004 ¢ AFS IHZOH 17E 805121R(H.1% Yov), Folel 1% 786921
(+1.9% YoY)S HUBIC) SKL2|E HEot SKERSWE ¥iojoe 242t 1x
FIMYSE%) vhE eME 1248 4,687HR(+0.9% Yov), 3138AR(+1.5% Yov)& OlASiCh 5G MblA EZE0]
EEF’[ 3 7 88 10%E H3lotHM OlaXate] HEE 2020H2E 2024E7HK| SfI5H Z35kA|
o= -2.2 -4.6 0.2 i
e (+2.8% — +2.7% — +2.0% — +0.9% — +0.1%)E HO|1L UL}, CAPEX H4
Ftagm
s scucia o o DPIZHIZ B M 4ol i e XikE TYolct
64 EESUPNEN ()] 3,000
56
i A2A2 dEsh=s Mt
40
- 2550 Al ZAE AI0IFHE Al MHIA HH0|E FICE MAU(EZHEEARE NI
16 4008HE7IX] S71H D, AEMH|AE YouTube Premium AE Q17|22 71X S
8
0 2,100 0] X&E= & AAY duzt n2Holc 0|23 8| W XXl g &
oomomE RN 28 FME wHsl FFIIAS Hng MYt

o= Helolo #0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(eiel) (RIHBEF)  (RIeEE (%) (2) (&) (&) (&) (%) (%)
2021 16,748.6 1,387.2 2,407.5 6,841 84.9 52,914 8.5 1.1 4.2 13.6 150.6
2022 17,305.0 1,612.1 912.4 4,169 -37.0 51,721 1.4 0.9 3.8 8.0 157.6
2023 17,608.5 1,753.2 1,093.6 4,998 20.9 52,044 10.0 1.0 39 9.6 146.3
2024E 17,805.1 1,786.9 1,070.7 4,976 -1.0 54,500 10.4 1.0 3.7 9.3 136.9
2025E 18,031.9 1,815.7 1,108.1 5,159 4.0 56,101 10.0 0.9 35 9.3 127.3
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SKEE 1Q24 Preview

(HH3) 1Q24E 1Q23 (% YoY) 4Q23 (% QoQ) Falu S ES (% diff)
o= 4,4408 4,372.2 16 4,527.3 -1.9 4,436.3 0.1
SKE| = 3,139.5 3,117.3 0.7 3,204.3 -2.0
0|5 et 2,633.1 2,627.0 0.2 2,654.5 -0.8
YL 116.5 115.4 1.0 1114 4.6
AFAN 3 JIEL 3899 3749 40 438.4 -11.1
SKEZEHE 1,097.2 1,061.5 34 1,080.1 1.6
7|EF Xp2|A 204.1 193.5 55 2429 -16.0
g0l 495.8 4948 0.2 297.1 66.9 504.5 -1.7
MiTole) 428.7 4209 19 217.4 97.2 4274 0.3
2@7lx0le 325.8 302.5 7.7 187.4 73.8 327.7 -0.6
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)
(HY) 1Q023 2Q23 3023 4Q23 | 1Q24E  2Q24E  3Q24E  4Q24E 2023  2024E  2025E
I+ 43722 43064 44026 45273 44408 4381.1 44443 45389 17,6085 17,8051 18,031.9
% YoY 2.2% 0.4% 1.4% 3.0% 1.6% 1.7% 0.9% 0.3% 1.8% 1.1% 1.3%
Sk = 31173  3,119.2 31484 32043 3,1395 3,542 3,150.6 3,1755| 12,589.2 12,619.8 12,693.7
0|52 2,6270 26179 26541 26545| 26331 26381 26428 2647.4| 10,5536 10,5615 10,609.5
LG 115.4 111.5 107.0 111.4 116.5 112.6 108.1 112.5 4452 4497 4542
J|Ef 3749 389.8 387.3 438.4 389.9 403.5 399.7 4156| 1,5904 1,6087 16300
SKEZCHiE 1,061.5 10683 1069.2 10801 | 10972 1,020 1,001 11115 42791 44108 45319
J|EF Xf3IAb 193.5 118.9 185.0 2429 204.1 124.9 193.6 251.9 740.2 7745 806.3
FYHIE 38774 38430 39046 42302 39450 38873 39576 4,2283 158553 16,018.1 16,216.2
% YoY 0.8% 0.3% 0.7% 2.2% 1.7% 1.2% 1.4% 0.0% 1.0% 1.0% 1.2%
Ekar=y 617.6 590.8 614.2 665.6 641.3 613.5 611.9 657.4 24882 25241 25324
=T B 13562 1,352.3 1,381.1 14604 | 13624 13682 14031 14911 55499 56248 57786
FMTH| 436 492 51.5 915 60.2 62.9 68.6 101.1 2358 292.8 298.1
UMt 933.3 948.8 927.7 939.8 933.4 936.9 932.9 9415 3,749.7 37447 3,755.4
YHLFLHE 1725 167.2 160.9 177.8 169.3 163.4 155.9 155.1 678.5 643.7 636.9
HELM/HIIALE R 72.0 66.9 67.4 69.2 69.7 68.8 69.0 69.9 2755 2775 2815
HEOE A} 314.2 277.3 302.5 372.4 3322 288.9 321.0 3739 12664 13160 13168
J|EFHIE 368.1 390.5 399.3 4536 376.5 384.5 395.3 4382 16114 15945 16166
Folo 494.8 463.4 498.0 297.1 4958 4937 486.7 3107 1,753.2 1,7869 18157
% YoY 14.4% 0.8% 7.0% 16.7% 0.2% 6.5% -2.3% 4.6% 8.8% 1.9% 1.9%
UYUO|AE (%) 11.3%  10.8% 11.3% 6.6% 11.2% 11.3% 11.0% 6.8% 10.0% 10.0% 10.1%
HRUMXIE T 2=0]2 420.9 449.8 400.0 217.4 428.7 413.4 424.4 2010 14882 14675 15239
HolMH| S 118.4 102.1 91.8 30.0 102.9 99.2 101.9 482 3422 3522 365.7
F71z0[Y 302.5 347.8 308.2 187.4 3258 314.2 322.6 1527 1,14569 1,1153 1,158.2
YI|20|YE (%) 6.9% 8.1% 7.0% 41% 7.3% 7.2% 7.3% 3.4% 6.5% 6.3% 6.4%
FQXE (HY)
S Rt 33,010 33,723 33657 33,662 34066 34,441 34820 35237 33662 35237 37,113
5G 2tUXts 14,148 14,673 15146 15670 16,171 16,673 17,173 17,678 15670 17,678 19,383
5G HEE (%) 429%  435%  450%  46.6%  475%  484%  493%  502% 466%  502%  52.2%
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(M) 1Q023 2023 3Q23 4Q23| 1Q24E  2Q24F  3Q24F  4Q24F 2023  2024E  2025E
A2 10615 10683 10692 1,080.1| 10972 1,020 1,001 1,1115| 42791 44108 45319
% YoY 3.5% 3.4% 2.4% 2.5% 3.4% 3.2% 2.9% 2.9% 3.0% 3.1% 2.7%
ESnE b= 246.4 2489 251.9 254.9 257.4 259.5 261.7 2640 10021 10426  1,076.9
IPTV 376.1 378.0 382.4 385.9 388.7 391.4 394.1 396.8| 15224 15710 16162
ATV 96.0 96.3 96.8 94.3 94.9 94.6 95.0 94.5 383.4 379.0 377.8
HHst 8.7 8.2 8.0 7.6 7.9 7.7 76 7.1 325 30.4 29.1
7| gzt 325.0 3288 3222 329.5 339.1 340.6 3336 3411 1,3055 1,3545  1,3983
7|EFEHH 9.2 8.1 8.1 8.0 9.2 8.1 8.0 8.0 334 333 336
FYHI& 985.3 985.6 986.0 1,0129| 10226 10258 10137 1,0349| 39698 40969 42059
% YoY 3.7% 3.2% 2.2% 32% 3.8% 41% 2.8% 2.2% 3.1% 32% 2.7%
QI 2AH| 160.6 158.1 164.6 173.4 166.7 167.6 168.4 175.0 656.7 677.7 694.5
oEsR 90.0 89.9 92,6 94.1 94.0 94.6 95.0 959 366.6 3795 390.3
=R 284.4 286.4 294.3 295.5 299.0 301.7 302.7 3058 | 1,160.6  1,209.2  1,253.1
Hag 31.4 30.5 28.3 30.6 32.4 31.7 30.1 31.2 120.8 125.4 127.1
SdHAIE R 34.3 34.5 34.9 355 357 359 359 36.3 139.2 143.8 147.9
JEf 1445 145.8 1324 142.7 152.7 154.0 133.8 141.7 565.4 582.2 586.6
UMt 240.0 240.4 239.0 2411 2421 240.3 247.8 249.0 960.5 979.2  1,006.5
Feo|d 76.2 82.7 83.2 67.2 74.6 76.2 86.4 76.6 309.3 313.8 326.0
% YoY 0.1% 5.8% 4.4% -6.4% -2.2% -7.8% 3.9% 14.0% 1.1% 1.5% 3.9%
dYo|AE 7.2% 7.7% 7.8% 6.2% 6.8% 6.9% 7.9% 6.9% 7.2% 7.1% 7.2%
JHUAL X E® (HY)
EsnEblI= Pl 6,757 6,810 6,871 6,926 6,963 7,000 7,040 7,077 6,926 7,077 7,233
IPTV 9,401 9,464 9,515 9,549 9,531 9,551 9,571 9,591 9,549 9,591 9,687
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SK &2{|=Z (017670)

Income Statement

Statement of Cash Flow

SK22|Z (017670)

(Mg 2021 2022 2023 2024F 2025 (M) 2021 2022 2023  2024F  2025E

E=l 16,7486 17,3050 17,6085 17,8051 18,0319  QHUES &Fs= 50313 51593 49472 46183 46953

TERESTENCA) 41 33 1.8 1.1 13 ©@7]20[9(24) 24190 9478 1,1459 1,153 11582

|2t 0.0 0.0 0.0 0.0 00 Q&R 41144 37553 37508 37447 37554

ESJV 16,7486 17,3050 17,6085 17,805.1 18,031.9  SAXPAA2IH]| 0.0 0.0 0.0 0.0 0.0

Tt 15,361.4 156929 158553 16,018.2 16,216.2 SHMApRO Z2 -568.7 118.1 22742 2524  -256.3

A0y 13872 16121 17532 17869 18157 EX&s #3s= -3,486.2 -2,807.8 -3,3529 -29752 -2,951.6
AH0|2UE(%) 8.3 93 10.0 10.0 101 Q¥XAQZIHCAPEX) -29159 -29083 -29739 -2,9550 -2,899.0
2829 -1605  -2765  -279.0  -339.4  -3238  EXXMAIAA(EI 12,0778 6423  -2848 -233 -269
Za/207| %29 4463 817 10.9 18.5 194  MPEE @3sE -2,0536 -1,3499 -2,021.0 -12321 -1,290.1

Ity el 45.2 -17.7 31 14 125 XU3e 3% -1,867.1 698.2  -458.3  -460.7  -519.2

HEA LA 01 17182 12362 14882 14675 15239  XE9 53t -1,159.0 0.0 0.0 0.0 0.0
Hol| R 4468 2883 3422 3522 3657  #Zo| ZoKU4) <4969 10096  -4273 4109 4537

g7l=0Y 24190 9478 1,1459 1,1153 11,1582  J|x¥3 13697 8727 1,882.3 14550 18659

XefFFxE 0|9 24075 9124 10936 10707 17081  J|gHZ 8727 18823 14550 18659 2,319.6

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023 2024 2025E 2021 2022 2023 2024E  2025E

QEXpA 63527 72192 65856 70538 75736  FYCIOIE|(Y)

HIYHI LT 8727 18823 14550 18659 23196  SPS 47592 79078 80466 82,746 83,951
UE R 19135 19706 19785 20006 20261  EPS(XHIEZ) 6,841 4169 4998 4976 5159
Ik ey 2046 1664 1798 1818 1841  CFPS 16,745 25898 26012 25495 25817

HIRE R 24,5586 24,0891 235336 227672 219377  EBITDAPS 15633 24527 25152 25707 25937
YR 12,8713 13,3225 13,006.2 12,2165 11,360.1 BPS 52,914 51,721 52,044 54500 56,101
YR 59423 53999 49362 49362 49362  DPS 6660 3320 3540 3540 3590
EXpRpA 41223 34800 37648 37881 38149  HZAUE(%) 1.5 7.0 71 6.8 6.9

WA 30,911.3 31,3083 30,119.2 29,8210 29,5113  Valuation(Multiple)

REEH 69604 80465 69940 66878 62933  PER 85 1.4 10.0 104 10.0
T2 190.6 89.3 139.9 141.4 1432 PCR 35 1.8 1.9 2.0 20
Rz 130 1430 0.0 0.0 00 PSR 12 0.6 06 0.6 06
REYYIRH 108292 23665 19896 19000 1,7100  PBR 1.1 09 1.0 1.0 09

HRERH 11,6157 11,1065 10,8969 10,543.2 10,2340  EBITDA(HYE) 5501.6 53674 55040 55316 5571.1
AR 70374 65241 71063 69963 68973  EV/EBITDA 4.2 38 39 37 35
HIrted 353.1 668.1 3156 2356  163.6  Key Financial Ratio(%)

2iEH 18,5761 19,1531 17,8908 17,2309 16,5273  XPJ|XH=0|2E(ROE) 13.6 8.0 96 93 93

Tted 30.5 305 305 305 305  EBITDA 0|%E 3238 31.0 313 311 309

THeEYoz 17710 17710 17710 17710 17710  ExjH|g 1506 1576 1463 1369 1273

J|EHE 20|} 735.2 391.2 387.2 387.2 387.2  Z8HIRYE 1.7 1.9 2.2 2.1 20

o|AUYoiz 22,4373 22,463.7 22,800.0 23,117.1 23,460.9 O X} A& () 5.0 4.9 45 4.8 5.1

HIX| e X2 7558 8369 8394 8840 9340  OIEXTIME(K) 8.2 89 89 89 9.0

EEH 12,3351 12,1552 12,2284 12,5901 129840  HMIX{AHE(x) 89.1 933 1017 985 985
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Compliance Notice

2 ZANEMTIEE MBXA AN JMEE AFMO| SiELCE PAls MEEEY S 2 ZARRAKIR0 g E52 X222 1% 014 ERotn UX| t&LCct
2 X=2E &6@ Oofde|AE= X=2&EY B &8 51 XA olsiatAI7t eigUch 2 K=o AXE WE2 2019 g Tt Brgsta Uen
Qlsio] BBt erio|Lt 7HY 10| Alo| MAlshi| RAEIRSS Solsct
2 2s XSS SXHET a0t Ele ZEXNIS %7%*9% 2 E= XtEULC 2 R0 +SE WE2 AL 2IMAIMES FFHXIZM X7 LA
g 4 QUCH HHOILL 2HNE BESH| YELCL 2 AEE 08ste 22 2 XI=Q HEHs BX19 &8 2-E 19| “JE*QE SEAI7| HFRLICH et
X olrst AS0|S = Kme X Zaiet BRAS B MlAKle BUKEE ABE 4 USLIC 2 ZNSAKEE DA D20 Helol BERS HEs o
Aol 512 glol SAL K, HE 2 & glELCh
ST HBAFS 02319 8Y 4URE 7|Z #F Al S22l A HIg
71™ &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA HIEg
FH71EY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 o 86.8%
PSRV . o o
17+EHHH|EB%§ Hold 27|12 A HLR0 HAMY)ZE WA IIHE| —20% O]AF ~ +20% 0|2t =2 132%
Sl RRIIEY A IR0 A7t BREI o] —20% ojot o= 00%
Al N7HEY7|E Ale AEHIE oy 29850l Hals 51 20241 3% 312 7|F0Z
. _ Z|2 187t FEFAYE0N thotod
FrUEe B Overweight (HIZE{HH) zxs 522 SxEa2 HIE
tHl 2=
AXtil 35 Neutral (&)
Underweight (HISEA)
SK &2|Z (017670) EAlSa¥E LIE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
o x2EA Exto|H MY} o 22| 8(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20220411  J|gHam Buy 75000 HE|4 -28.1 -16.7 @
2022.11.04 \ndepth Buy 68,000 HX|% -295 247 5.000 SKES Scad
20230426 AMYEalm Buy 65000 x|+ -26.0 -20.0 ’
20231106  MYEA Buy 62,000 x4 -17.6 -12.7 75,000 —\_\—\—
2024.04.03 H?:'LEAJ‘ Hold 62,000 jgﬂ—).\— 60000 NMM/\"M
45,000
30,000
15,000
0 T T T T
2.4 229 23.3 23.9 24.3
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