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4Q20 Review: WiFi 6 AP &5} &z 0fE MZ 2421

4Q20 EH U5 4032(+21% QoQ, +47% YoY), Y0 302/(+182% QoQ, &
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1H215:E| SKT®} LGU+ WiFi 6 AP &3} AJzt

1021 D&Y 299%(-26% QoQ, +82% YoY), E0|2 11 (-64% QoQ, EX| YoY) O
. 10212 SKTCZ WiFi 6 AP Al Sop7t WML, LGU+L=E 20202 Al
Sop7} AR FMY 1H210| LASHS Al WiFI 6 AP S5 222 3X| 92 402 Al
X[Bt 30205 E5t 22 3| U7 2 202 IO, WiFi 57| ME E3t SKTRH
1H21 Al ZAI7F GIA0] BT, 2H21REE LGU+EIOZ E5p} AIRIE 202 7|y, A7
TIQURE F 40% OIS WiFi 27| HZE S AEfsin Q7| TR0, WiFi 6 AP 42 57}
ol T2 WiFi Z27| 03 & HY

214 IHE9Y +30% YoY MY

20211 THZ9 1,5332424(+30% YoY), FRI0[2f 1212421(+ 262% YoY) HY. SAt= 23
S 3AF SMAO| 2 WIFi 6 APRL WIFi S27| MIZ Z5P7}F 0E0f Q7| 20| o5
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7t= 12.6X (21F EPS 7|&) &2= Hef &

(HA?) 2015A 2016A 2017A 2018A 2019A
L= 92.8 1211 138.3 133.9 11.0
S0 -1.1 25 7.5 10.2 2.1
G0 -1.2% 21% 5.5% 7.6% 1.9%
«0| -0.9 2 4.4 13.6 2.3
EPS(2) -76 167 369 1,112 158
PER(H) 9.3 56.1
PBR 2.2 1.8
EV/EBITDA 1.2 234
ROE(%) -2.8% 6.1% 12.3% 25.5% 3.4%
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THRl: (Hof ) 1020 2Q20  3Q20 4Q20P  1Q21F  2Q21F  3Q21F  4Q21F = 2019  2020F  2021F
UER 165 27.8 33.2 403 29.9 36.3 442 428 1110 1178 1533
AP 102 195 24.8 315 20.5 26.7 34.6 33.0 75.0 859 1148
A 23 19 24 3.0 3.1 3.1 3.0 3.1 106 95 12.3
e 4.0 6.3 6.1 6.2 6.3 6.5 6.6 6.7 25.4 22.7 26.2
IHEZ0(2) 24 35 47 5.6 4.6 6.0 8.2 7.1 165 16.1 25.9
F0[e -0.9 0.1 1.1 3.0 1.1 25 5.0 36 2.1 34 12.1
IrSIEY -13 1.7 2.7 7.8 1.1 25 5.0 3.7 2.9 10.8 12.3
X|HHR[24=0(9 -1.0 13 2.0 76 0.9 2.3 48 34 2.3 9.8 115
FeolE -55%  05%  32%  75%  37%  69% 113%  83% 19%  28%  7.9%
MRS -79%  60%  81% 193%  37%  69% 114%  85%  26%  92% = 80%
=028 -6.2% 4.6% 6.1%  18.8% 3.0% 64%  10.9% 8.0% 2.1% 8.4% 7.5%
% YoY
ER 27%  -14% 15% 47% 82% 31% 33% 6% -17% 6% 30%
Feio MM -89% 6210% =¥ EX 1753%  361% 7% | —79% 60%  262%
HiEol2 X 29% 6,657% 1,803% ESR| 50% 86%  -53% 30%  375%  113%
=09 ™ 26% 9441%  2,468% eS| 79%  140%  -54% = -83%  322% 17%
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Income statement 2015A 2016A 2017A 2018A 2019A Balance sheet 2015A 2016A 2017A 2018A 2019A
OHEH 93 121 138 134 111 RS 44 46 60 64 78
HE 27t 82 107 118 111 95 THILKpAE 16 16 23 22 17
IE50(Y 10 14 20 23 17 =712 8R4t 0 0 0 17 23
IHEZ0|US(%) 11.2% 11.8% 14.7% 17.4% 14.9% INSRHZ 7 |EFRYH 18 19 27 6 7
HOfH| 2 H|S 1 12 13 13 14 GRS 10 10 10 17 30
7|EtE & 0 0 0 0 0 HI RS Xkt 24 23 23 29 27
gaoiy -1 3 8 10 2 XL 23 22 22 22 22
HH0|2AE(%) -1.2% 21% 55% 7.6% 1.9% SR 0 0 0 0 1
2FFA0Y -1 3 8 10 2 ENoN 0 0 0 1 1
EBITDA 0 3 6 11 4 KHEEA 67 69 84 93 105
EBITDA OHXIE(%) 0.3% 2.9% 4.5% 8.3% 3.7% Q=Hx 26 23 35 14 8
ZH EBITDA 0 4 9 11 4 Ht7|x1elZ 15 14 16 4 1
=389 0 -1 0 0 1 IHRURNF LT |EFRY 2 1 8 13 8 5
O|Xt&2 0 0 0 0 0 HR S 9 13 10 11 26
Pl Rl 0 0 0 0 0 ARy 0 0 0 0 15
7|EtG Q&0 0 0 -3 0 0 HI|RIZ 0 3 0 0 0
&7 LA 7| AL 0 0 0 0 0  ExsA 35 35 45 25 34
HMIRI LT A S A G &2 -1 2 5 10 3 XHFEFX2 32 34 38 68 71
27|20]2 -1 2 4 14 2 NI 24 24 24 7 7
£47120|215(%) -1.0% 1.7% 3.2% 10.1% 2.1% oo 8 10 14 61 63
K|t X2 2=0] -1 2 4 14 2 7|EtRH=2 0 0 0 0 1
H|X|HH X|2&0]12 0 0 0 0 0 H|X|H{ K| 2 0 0 0 0 0
SEE01Y -1 2 4 13 2 NESA 32 34 38 68 71
F K-IFRS W8 71E / ZEPA0|Y=01ZF0|Q-HEH|
Cash flow statement 2015A 2016A 2017A 2018A 2019A Valuation Indicator 2015A 2016A 2017A 2018A 2019A
goistEoR0IsEIaEE 0 -3 1 17 —2 _Per Share (2)
F71&0( -1 2 4 14 2 EPS(E7]2012 7|F) —-76 167 369 1,112 158
SIZQE0(|Q=HI2LU42 2 3 3 -1 4 EPS(X|ufz=0]2] 7|%) -76 167 369 1,112 158
QERAZET AL ZEH| 1 1 1 1 1 BPS(RI2EA 7|&) 2,670 2,826 3,192 4,600 4,807
SIS RIARALZLH| 0 0 0 0 0  BPS(XHiX|Z 7|F) 2,670 2,826 3,192 4,600 4,807
7|Et 1 2 1 -3 2 DPS(EEZF) 0 0 0 0 0
LSS UBRMLR AT -1 -7 -6 5 -8 _ Multiples (H)
NS EY 7 |EFRE Q) ZtA —4 -1 -8 14 -5 PER(Z7|20(2! 7|F) 9.3 55.1
T DRI ZEA -2 -1 -6 1 5 PER(X|tfz=0[2! 7|F) 9.3 55.1
IR F LT |ELR 22| B 7t 6 -3 7 -5 -1 PBR(AH2ZA 71F) 2.2 1.8
7|E} -1 -3 2 —4 -6 PBR(X|HiX|2 7|&) 2.2 1.8
OIXLHHT, Hol & STEEss 0 0 0 0 0 EV/EBITDA (&& 7|F) 11.2 23.4
EXESOZR05I6Z5E 0 -1 -1 -12 -1
EX[RHALS] ZEA (BT} 0 0 0 —1 1 Financial Ratio 2015A 2016A 2017A 2018A 2019A
QEKIALO| ZtA 0 0 0 0 0 MEM(%)
KA SIHCAPEX) 0 -1 -1 =1 =1 HEYSTIE 16.9%  30.4%  14.3%  -3.2% —17.1%
2EIIA LUAETD 0 0 0 0 0 Ai0|A=TIE -174.9% —332.7%  196.5% 34.6% -79.3%
Ct7| 28X A A (B 0 0 0 =17 -6 EPS(Z7120/2 71F) B7tg -179.8% 319.7% 120.6% 201.5%  —85.8%
7|E} 0 0 0 7 4 EPS(XHY7|Z) =78 -179.8%  319.7%  120.6%  201.5%  —85.8%
OIRBHg, HolMl o SHHISE 0 0 0 0 0 EBITDA(ZEY|X) 578 —87.7%  1025.4% 78.1% 78.8%  —62.8%
HegsozoIsEIES -3 3 1 1 16 A0IM(%)
HI|AASOUABIHEA) -3 3 1 =15 -3 ROE(7]20]2] 7|F) —-2.8% 6.1% 12.3% 25.5% 3.4%
AN ETHZA) 0 0 0 0 20 ROE(X|tiz=0]2] 7|F) -2.8% 6.1% 12.3% 25.5% 3.4%
ol Z7HHL) 0 0 0 16 0 ROIC -2.5% 5.1% 13.6% 10.9% 5.4%
7|Et 0 0 0 0 0 ROA —1.4% 2.9% 5.8% 15.4% 2.4%
OIX} Sy, BioIN| & BEBIZEE 0 0 0 0 0 Hitaols NA NA NA 0.0% 0.0%
JIEfHESE 0 0 0 0 0 OoFEM(%)
g9 7t -3 0 1 6 13 PR 109.4%  103.8%  117.1% 36.6% 48.1%
MES: = 13 10 10 10 17 2XIUBHIB(RIZEH hH]) 15.1% 20.0% 23.1%  —43.2%  —45.3%
s 10 10 10 17 30 O| Xt AHH| & -51% 8.2% 20.3% 26.3% 10.1%
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