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'23.4 '23.8 23,12 "24.4 Stt0f| M2 Upside T2 7|& HoldolA BuyZ Aekstet,

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

CEE) (RIEIEF)  (RIEPEE (%) ) (e (e (e (%) (%)
2022 17,305.0 1,612.1 912.4 4,169 -37.0 51,721 11.4 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 3.9 9.6 146.3
2024E 17,822.6 1,771.4 1,098.6 5,105 1.0 54,630 10.0 0.9 3.7 9.5 136.6
2025E 18,028.0 1,819.6 1,114.8 5,190 2.3 56,262 9.9 0.9 35 9.4 127.0
2026E 18,234.0 1,868.6 1,185.4 5,519 6.3 58,173 9.3 0.9 3.3 9.6 118.3
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SKEZZ 1Q24 AX Review

()] 1Q24P 1Q23 (% YoY) 4Q23 (% QoQ) Calu N EN (% diff) Meritz (% diff.)
oHE 4,474.6 4,372.2 2.3 4,527.3 -1.2 4,439.7 0.8 4,440.8 0.8
FHo| 498.5 494.8 0.8 297.1 67.8 497.5 0.2 4958 0.5
0 Ealel 440.7 4209 4.7 217.4 102.7 425.4 36 4287 2.8
«0[o 361.9 3025 19.6 187.4 93.1 3246 1.5 3258 1.1
XtE: SKE F, H2|=5d 2IMAMEH
SKHZIZ &4H FFA| HE UY
(HH#) >3 +32 Holg
2024E 2025E 2024E 2025E 2024E 2025E
o= 17,805.1 18,031.9 17,822.6 18,028.0 0.1% 0.0%
Fole 1,786.9 1,815.7 1,771.4 1,819.6 -0.9% 0.2%
M|FolY 1,467.5 1,523.9 1,461.3 1,527.8 -0.4% 0.3%
F7lz0[9 1,115.3 1,158.2 1,137.6 1,161.1 2.0% 0.3%
NN T ES S R PR
SKE!2]|2 SOTP Valuation
(Mg, ¥) 12M-fwd EBITDA  H& EV/EBITDA A H|o
G| (A) 42625 43 182519 1M 51 HF(19~'234)
HF K| (B) 4,856.2
SKHZEHE X2 3,566.7 QI4THK| 30% el
J|E} EXIXHEE X|EIEK] 1,289.5
=Xed3 (0) 9,491.0 4Q23 7|&
£7|Y7tA| (D=A+B-C) 13,617.1
ez (E/HF) 218,833
X321 (D/E) 62,000
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SK 2= (017670)

SKHZZ ¢ 4% F0| U WY
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(HY) 1023 2023 3Q23 4Q23| 1Q24P  2Q24F  3Q24F  4Q24F 2023  2024E  2025E
A2 43722 43064 44026 45273 44746 43698 44410 45372 17,6085 17,8226 18,028.0
% YoY 2.2% 0.4% 1.4% 3.0% 2.3% 1.5% 0.9% 0.2% 1.8% 1.2% 1.2%
SKZ 31173 3,192 3,1484 32043 13,1887 31482 3,1535 3,809 12,589.2 12,6712 12,729.1
0|52 26270 26179 26541 26545| 26643 26321 26457  2,652.8| 10,5536 10,5949 10,626.7
LG 115.4 111.5 107.0 111.4 112.9 112.6 108.1 112.5 4452 446.1 450.5
J|Ef 3749 389.8 387.3 438.4 4115 4035 399.7 4156| 15904  1,6302 16519
SKEZCHiE 1,061.5 10683 10692 10801 10917 10968 10939 11042 42791 43866 4,506.1
J|EF XFSIAb 193.5 1189 185.0 2429 194.2 124.9 193.7 252.1 740.2 764.9 792.8
IYHlg 38774 38430 39046 42302 39761 3,8848 39579 42325 158553 16,051.3 16,208.4
% YoY 0.8% 0.3% 0.7% 2.2% 2.5% 1.1% 1.4% 0.1% 1.0% 1.2% 1.0%
Ekar=tY 617.6 590.8 614.2 665.6 660.6 618.5 617.5 667.7 24882 25644  2,569.2
=T B 13562 1,352.3 1,381.1 14604 1,3796 13671 14011 14883| 55499 56361 57577
LMTH| 436 49.2 51.5 91.5 34.7 62.8 68.5 101.0 2358 267.1 2855
UM 933.3 948.8 927.7 939.8 930.1 933.1 930.4 9389 37497 37325 37444
YHLEFLHE 1725 167.2 160.9 177.8 176.9 163.0 155.8 155.1 678.5 650.8 629.8
TELM/HIIALE 72.0 66.9 67.4 69.2 64.3 68.5 68.7 69.6 2755 271.2 280.4
HEUZE AL 314.2 277.3 302.5 372.4 330.3 288.2 3208 3737 12664 1,313.0  1,315.1
J|EHIE 368.1 390.5 399.3 453.6 399.6 3836 395.0 4381 16114 16161 16264
Fo|d 494.8 463.4 498.0 297.1 4985 485.1 483.1 3047 1,7532 17714 18196
% YoY 14.4% 0.8% 7.0% 16.7% 0.8% 47% -3.0% 2.6% 8.8% 1.0% 1.0%
AUAO|AUE (%) 11.3% 10.8% 11.3% 6.6% 11.1% 11.1% 10.9% 6.7% 10.0% 9.9% 10.1%
HRUMXIE T 2=0]2 420.9 449.8 400.0 217.4 440.7 404.7 420.9 1950 1,4882 14613 1,527.8
HolMlHIg 118.4 102.1 91.8 30.0 78.8 97.1 101.0 46.8 342.2 323.7 366.7
FIl=019 302.5 347.8 308.2 187.4 3619 307.6 319.9 1482 11459 1,1376 1,161.1
YI|#0[2UE (%) 6.9% 8.1% 7.0% 41% 8.1% 7.0% 7.2% 33% 6.5% 6.4% 6.4%

BUEL IR 33,010 33,723 33657 33,662 34,106 34,481 34,860 35279 33662 35279 37,157
5G 2txte 14,148 14673 15003 15500 15932 16,426 16919 17416 15500 17,416 19,096
5G HEE (%) 42.9% 43.5% 44.6% 46.0% 46.7% 47.6% 48.5% 49.4% 46.0% 49.4% 51.4%
A& SKEHF, Ha| =53 2 MAIMH
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SKHZEHE ¢ A 0| I HY
(E=F) 1Q23 2Q23 3023 4Q23 1Q24P  2Q24F  3Q24E  4Q24F 2023 2024E 2025E
I+ 10615 1,0683 10692 1,080.1| 10917 10968 1,0939 1,1042| 4,279.1 473866 4,506.1
% YoY 3.5% 3.4% 2.4% 2.5% 2.8% 2.7% 2.3% 2.2% 3.0% 2.5% 2.7%
ESnEb]1= P 246.4 2489 2519 2549 257.0 258.8 260.1 261.4| 10021 10373 1,066.3
IPTV 376.1 378.0 382.4 385.9 385.0 3879 390.7 3936 15224 15571  1,6035
AHolgTv 96.0 96.3 96.8 94.3 90.5 935 936 92.8 3834 370.4 3706
et 8.7 8.2 8.0 7.6 7.4 7.7 7.6 7.0 325 29.7 28.1
7| gzt 325.0 3288 3222 3295 3402 340.8 3339 3414| 13055 1,3563 14016
7 |EFEtof 9.2 8.1 8.1 8.0 1.7 8.1 8.0 8.0 33.4 358 36.2
IeH|g 985.3 985.6 9860 1,0129| 1,013.7 1,0223 10097 1,0303| 39698 40759 4,186.6
% YoY 3.7% 3.2% 2.2% 3.2% 2.9% 3.7% 2.4% 1.7% 3.1% 2.7% 2.7%
QIH| 160.6 158.1 164.6 1734 170.6 168.0 168.9 175.8 656.7 683.3 698.6
oBiEH8 90.0 89.9 926 94.1 96.4 949 953 96.4 366.6 3830 3929
g+ 284.4 286.4 294.3 295.5 296.6 300.0 300.7 3034 1,606 1,200.7  1,244.3
a2 314 305 283 30.6 31.2 315 29.9 309 120.8 123.6 125.8
SAMHAE R 343 34.5 349 355 34.4 355 354 356 139.2 140.9 1451
i= 144.5 145.8 132.4 142.7 143.7 153.3 133.1 140.8 565.4 570.8 579.1
Ut 240.0 240.4 239.0 2411 240.8 239.2 246.4 2474 960.5 973.7  1,000.7
Iol 76.2 82.7 83.2 67.2 78.1 74.5 84.2 73.9 3093 310.6 3195
% YoY 0.1% 5.8% 4.4% -6.4% 2.4% -9.9% 1.2% 10.0% 1.1% 0.4% 2.9%
AYO|AE 7.2% 7.7% 7.8% 6.2% 7.1% 6.8% 7.7% 6.7% 7.2% 7.1% 7.1%
IHARL X7 (M)
ESnENISE 6,757 6,810 6,871 6,926 6,990 7,027 7,067 7,104 6,926 7,104 7,259
IPTV 9,401 9,464 9,515 9,549 9,589 9,558 9,581 9,603 9,549 9,603 9,700

AE: SKEYE, HElZ2E5H 2lMAIHE
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SK &2{|=Z (017670)

Income Statement

Statement of Cash Flow

SK 2= (017670)

(M%) 2022 2023  2024E 2025 2026 (M) 2022 2023 2024F 2025  2026E

U= 17,3050 17,6085 17,8226 18,0280 182340  QYTS #zs= 5159.3 49472 46258 46905 47396

TERESTENCA) 33 1.8 1.2 1.2 11 ©712009)(24) 9478 11459 11376 11611  1,2337

=Rl 0.0 0.0 0.0 0.0 00  REAHAH 37553 37508 37325 37444 37320

ESJV 17,3050 17,608.5 17,822.6 18,0280 182340  S&EIAtA2HH| 0.0 0.0 0.0 0.0 0.0

THof 22| 15,692.9 158553 16,051.3 16,2084 16,365.4  2MAEQ Z2 1181  -2742  -2550  -253.0  -242.5

A0y 16121 17532 17714 18196 18686 EX&s Hzss -2,807.8 -33529 -2977.7 -29486 -2,7839
AA0|2E(%) 93 10.0 99 10.1 102 QEXHAR|SIHCAPEX) -29083 -29739 -29550 -2,899.0 -2,755.0
F8cY -2765  -279.0  -3300  -3238  -278.4  EXIXMHLA(BIN 6423  -284.8 -25.4 -24.3 244
B4/2D|8eY -81.7 109 18.5 19.4 204  MPEE @IsE -1,3499 -2,0210 -1,231.8 -1,2905 -1,200.2

J|ErE el -17.7 31 1.4 12.5 127 XY3e 3% 698.2  -458.3  -4603  -519.7  -419.4

HEA LA 01 12362 14882 14613 15278 16233  XE9 53t 0.0 0.0 0.0 0.0 0.0
HoIMH| 8 2883 3422 3237 3667 3896 2O Z)HLA) 10096  -427.3 4163 4514 7556

Y2109 9478 1,1459 1,137.6 1,161.1 12337  J|xWZ 8727 18823 14550 18713 23227

XefFFxE 0|9 9124 10936 10986 11148 11854  J|Us3 1,882.3 14550 18713 23227 30783

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025E  2026E 2022 2023  2024E  2025E  2026E

QEXpA 72192 65856 77,0643 75756 83911  FPCIO|E|(Y)

HIURB YRR 18823 14550 18713 23227 30783  SPS 79,078 80,466 82,828 83,933 84892
W EN 19706 19785 20026 2,0257 20488  EPS(XHIEZ) 4169 4998 5105 5190 5519
by 166.4 1798 1820 1841 186.2  CFPS 25898 26,012 25410 25784 25892

HIRE R 24,0891 235336 227815 219604 21,007.8  EBITDAPS 24527 25152 25579 25904 26,075
YR 13,322.5 13,006.2 12,228.7 11,383.3 10,406.3 BPS 51,721 52,044 54,630 56,262 58,173
FERp 53999 49362 49362 49362 49362  DPS 3320 3540 3540 3590 3640
EXpRpA 34800 37648 37902 38145 38389  HiE2AS(%) 7.0 71 6.9 7.0 71

e 31,3083 30,119.2 29,8458 29,5360 29,3989  Valuation(Multiple)

REEH 80465 69940 66883 62931 59276  PER 1.4 10.0 10.0 99 93
YUK 2 89.3 139.9 141.6 143.2 1448  PCR 1.8 19 20 20 2.0
oRt2 143.0 0.0 0.0 0.0 00 PSR 06 0.6 06 0.6 06
REYRIRH 23665 19896 19000 17100 15390  PBR 09 1.0 09 09 09

HRERH 11,065 10,896.9 10,5451 10,2336 10,0034  EBITDA(XYE) 53674 55040 55039 55640 56006
AR 65241 71063 69963 68973 68528  EV/EBITDA 3.8 39 37 35 33
k2 668.1 3156 2356 1636 98.8  Key Financial Ratio(%)

2iEH 19,1531 17,8908 17,2334 16,5267 159310  XPJ|XH=0|2E(ROE) 8.0 9.6 95 9.4 96

Tted 305 305 305 305 305  EBITDA 0|%E 31.0 313 309 309 307

THeEYoz 17710 17710 17710 17710 17710  ExjH|g 1576 1463 1366 1270 1183

7|EHE R0 A 3912 3872 3872 3872 3872  Z28HEHYE 1.9 22 2.1 20 19

0jgyeiz 22,4637 22,800.0 23,1449 234955 239060  OXIEAHIS(x) 49 45 47 5.1 55

HIX| e X2 8369 8394 8784 9247 9729  UAEXTIHE(K) 8.9 89 9.0 9.0 9.0

EEH 12,1552 12,2284 12,6124 13,009.2 134680  HMIXAHE(x) 933 1017 985 985 985
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Compliance Notice

2 INBMTEE JBXA A MZE A*E‘OI SIELICE YAlE M=AEY SiXf 2 ZARARR0 g 52 Xgs 1% 0ld Rt UX| ELct
=N == &6@ Ofge|AE= XMEAEY oiXl &8 S50 MMA olsiEtAl7t glguct 2 Xt=ol AlXE W 2219 o7ig Fekst dtdstn Ao
Qo] HEksh Q2{0|Lt 2K 90| Alo| AAIGH AHMEISS Selgiict
2 NEs EXAES EXHHH| vt He ZENSE J&*Qi tiZs= MtEYUCL 2 K=o +5E W82 FA 2IMRIMES FEREM X7 2l
g 4 QUCH HHOILL 2HNE BESHK| YsLCL 2 AUEE 0[8ste 22 & XtEQh HEst ?ﬂol 5 2Fe 1Y HEQE SEAIZ| HRRLCE et
A ofet A0l 2 XMEs T Zotet st HAY MA HO\ SUNERE M8E 4 glgUm 2 ZARRAXIE: GA 10| ohotd tiZ = X2z F
A9 &= glo] S5 o, iz 2 4~ Ql&Lct
ST HBAS 02319 8Y 4URE 7|Z #F Al S2o|A HIg
71d & 12N Et FHY|IEY AN UiE BRETIH| FHE=S oy SHESASS 20| Extold Hlg
FHIIEY Buy FHIIEY 2 HE0 AHe )7t A ST +20% Oy ot 86.8%
KIX 217
A ;EHL le;* _ Hod  FEIIEY XM DhE0 HeL)2t BRB7HchH] —20% Ol ~ +20% Oj2t 59 18.2%
= =]
Sl FMIIEY A 1400 HeHY)2t BB e —20% 02 o= 0.0%
At AZHEY7|E Mot AJRHIE fb| 29|50 Bate =4 200411 3% 31 J|zO=
. _ Z|2 182 38FAEF0l Ot
T B Overweight (HIZE{HH) 28 522 Sxsae HIE
! R
[SAI-th] 35 Neutral (&)
Underweight (HIZSA)
SKE|E (017670) EASIHE LHE *HESOL A 1H0IH, EASEHYE 12Ze fFFIE AyE
H{HQ Al EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ EEAS} WERO)
(%) WA AIEA)
20220510 J|g¥EI|E Buy 75000 HE|& -29.3 -18.7 @
2022.11.04  Indepth Buy 68,000 HX|% -295 247 5.000 SKES Scad
20230426  Mejmelm Buy 65000 HX|& -26.0 -20.0 ’
20231106 HgeA Buy 00 s 76 27 POT—
20240403  MIEH Hold 62,000 Hx|& -17.6 156 60,000
2024.0508 JlgHE|T Buy 62,000 M|+ 45,000 W
30,000
15,000
0 T T T T
224 22.10 234 23.10 244
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