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EXOARK) ]| B
2EZI(SK) 150,0008
SIRHZE7K26/10/6) 88,400
AS0E 69.7%
HAHOI2(26F, +1A4%) 2,022
Consensus SHO|2U26F ~lot2) 1,965
EPS MES(26F, %) 2338
MKT EPS AZZ(26F %) 281.0
P/EQ26F x) 139
MKT P/E(26F ) 6.8
KOSP| 6,941.39
A7 EEH(HA) 18,987
LA (HLT) 215
REFAHIE(%) 57.4
Q=0 ERH|S(%) 349
HIEK12M) L7EelE 0.30
5= Z[K7HY) 52,100
527 Z[7HE) 125,200
(%) ™ 6M  12M
MRt -44 100 625
M7t -79 -137 -169
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SKE2|Z2| HZ MEU2 46T 8(+2.8% QoQ, +12.6% YoY), 0|2 5,435
AR(-4.6% QoQ, +1,023% YoY)2 7|52 A= O4aict. YOI 7|1F AlY
ZUMMAS OF 3% ABISHS 20|

2BA| U O[O SA U 3G AHIA M 719 SHOR Q15 Ol Hakole
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SEF7H 1624, MIE Wl Top pick &l
SKEz{Z0 et FAIA2 i, SES/t= 162EE RARIC: SKEelF Ab
Y7IX] 2292 %, SKS2H0|Z MRUIIX| 5129, MAZT XZ7IX| 43572 &

HOR SEFIIS ARSI

- s

S AB|IA MY B20MC| HIE 2EstE Sttt =9y S/HET OfHet CIo[HY
EoilAC] 0] 8§ & & 7%= AI™OIH

1) = |2 Al 24 BR 2) J5HHM2 X9, 3) FEXQl X5 S HIE
o= XEHLZ Sfote 2 HS0| 7Iset REF0let AH0|C SKE S0

=
=
Bt EI oj72 QX[SIH HIEEI 20| QE5ICHT TS

Z247] (128) 2024 2025 2026F 2027F 2028F
&Y (M) 17,94 17,099 17,765 18,159 18,534
pestes [0 RIRCS k) 1,823 1,073 2,022 2,241 2,522
FHOUE (%) 10.2 6.3 114 123 136
=09 (M) 1,250 408 1,363 1,548 1,875
EPS (&) 5810 1,901 6,347 7,205 8,729
ROE (%) 108 33 10.2 10.7 1.8
P/E (tH) 95 28.1 13.9 12.3 10.1
P/B (Ht) 1.0 0.9 14 13 1.1
iSRS (%) 6.4 0.0 4.1 44 46
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B 1. SKEHE 27| 4 FH Table (Hdg)
1024 2Q24 3Q24 4Q24| 1025 2025 3025 4Q25| 1026 2Q26 3Q26F 4Q26F
&Y 44746 44224 45321 45115| 44537 473388 39781 43287| 43923 473591 44799 45881
% YoY 23%  27%  29% -03%| -05% -19% -122% -41%| -14%  05% 126%  6.0%
NELE 31890 31920 32032 31906 31675 3,1351 26647 30837 3,051 31171 31566 3217.1
0|5 Hak2] 26640 26733 26719 26609| 26615 26228 21242 25375| 2581.3 25634 26018 26669
UTLHAMA0 1129 1084 1062 86.4 97.5 93.6 94.6 944 91.2 90.8 91.2 91.8
LA Y 7|E 4121 03 4251  4433| 4085 4187 4459  451.8| 4518 4629 4636 4584
SKERCHIE 1,0920 1,0930 1,050 1,1210| 1,1140 121197 1,430 1,157.3| 1,1498 1,1603 1,173.3 1,199.1
7|E} XESIAL 194 137 224 200 172 84 170 88 137 82 150 172
FAHIE(HZ) 3976 388 3999 4257 388 4001 3930 4210 3855 3793 3936 4,114
% YoY 25%  11%  24%  06%| -23%  30% -17% -1.1%| -08% -52%  02% -2.3%
Q1| 6606 6240 6394  801.8| 6716 5942 6053  840.1| 6343 6203 6273 8019
ASrm U T 13796 13672 13701 14475| 13251 13976 13671 14049| 13650 13908 14298 172525
M| 347 36.3 46.7 68.6 339 345 43 729 27.6 28.7 332 1060
L7z 9301 9169 9206  927.0| 8975 8944 8977  9006| 8786 8763 8998 8364
UHSHM|E 1769 1695 1752  1714| 1639 1621 1436  1655| 1544 1527 1592 1697
HREM/FIAIR 4639 4825 4831  4975| 4666 6481 5121  5158| 4698 4583 5026 5117
AEHET} 3303 28385 3637 3436 3278 2695 3624  3098| 3251 2659 2845 3859
HH0IY(AHZ) 4985 5375 5333 2541| 5674 3383 484 1191| 5376 5660 5435 4739
% YoY 07% 160%  71% -145%| 138% -37.1% MM -531%| -53% 67.3% 5™ 297.8%
HRoUE 1.1% 122% 118% 56%| 127% 78%  12%  28%| 122% 130% 121% 10.3%
2712019 4921 2803 2224  2857| 4746 369 -2066 1060| 3164 4660 3369 1720
X2 SK22lZ, 020jAISH 2lARIME]
J3 1. 27| IS 0| Y MY (HE 71F) 33 2. 27| IS F0| Y MY (BT 7|E
(Hotg) == SKEEAS SKERE=UE (dot2) SKL2Z YT 5  ——HA0|US (B)
5,000 . 7|EF XIBIAL (SKE2HH &) ——BHOIAB R) 140, 3500 L 18%
» 1 16%
jggg ’ | 12% 3,000 | | 2
3,500 | 1 10% 2,500 f 1 12%
3,000 | 1 8% 2,000 | ] ;30/
2500 1 1 6% 1,500 | 1 6%
2,000 | o : | 4o
1,500 | 1 4% 1,000 | 1 2%
1,000 | %
500 | 1 2% 500 ] (_)2/%
0 0% ot L.0.0.0. 0. 0. 0. 0. 0. 0L OLOLOLELHT 4o
NYAILLLIIIIICLELERE 6 AL IIITLLLLLL 66
CREYORRLOURLILRRICRET ORQYORLYORLLORLLCRET
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a3 4. g8+ oliXIE 0]

(Rm) 5G 7IYUXt —o—5G E2E (R) —o— YT siXlg
20,000 [5G 7}t 4 Bt U RIS B K| (2026 71F) 85% 18% o
18,000 |- 5G ZtUXt 2 Of 1,797+ 1.6% |
— = T =1
16,000 |—5G E2=E:81.8% 80% 1.4% |
14,000 129% |
12,000 0w |
10,000 75%
0, H
8,000 0.8%
0.6% |
6,000 0%
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2,000 0.2% |
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D g P qP o> q> o e © ' CECcNNNNOOOOSE ST LWL © O
NI SN SN S S N S N 85595858858585585585888
X2: SKE2AE, DIHOAISH 2IMAME Xt2: SKE2E, OjH0fAISH 2IMAIME
a3 5. =u& QHY JI4% = 0| J3 6. IPTV 7FURL 5= 0]
() Z72 QlEfY (H) IPTV
7,600 7,000
T ARPU Z4/ 7,348 6,754
7400 hoixt MEMI Ki 6.800
7,200 6,600 |
7,000 6,400 |
6,800 6,200 |
6,600 6,000 |
6,400 5,800 |
6,200 5,600 |
6,000 8.0, 0,8, 8,08, 8, 400 tL.0.0.0.%.0,9,09,09,8,8,8,0,0, 0,0, 0,0, 0.0,
SESNNNREEENLEITEacens 55558NN8585533888888
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8 7. MNO 7fUXt &= 0] 12 8. ARPU 0|
() MNO 7}2ixt (@) ARPU ——% YoY (R)
32,500 [ 35,000 . 10%
32,000 | 30,000 o
31,500 1 30,934
: 2
31,000 | 5,000 0%
30,500 | 20,000
-5%
80,000 F 15,000
29,500 | -10%
10,000
29,000 | y
-15
28,500 | 5,000 0
28,000 NN NNm®o ‘v‘v‘v‘v‘m‘m‘m‘m‘o‘o‘ B A NN 9900 O Do —20%
e N NN NMOMmOM T AN ANNNMDOOONOSE T T OLWLW0LW OO
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JIEX| HE els
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(1) EHAHEY = AT (HAISZ/UE) | (2) HETZS = 3UTT HATAT 244 ; (3) £XI0{8 = 39 T ROE
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. XBZ4(H) SkegE K EES(E)
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= - 0 : : 0 : : : : :
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(1) 7553 = 75 1 B I TI HI | (2) FFYS = FRA BINE 25 A + L FFYS 28 U 4 5 (3) NEES = 7IYATRL TN SHAXIE 167HK0] st £48
F: 3558 U FFYS HATHES $2 7MY O M52 0|
e APl 9 Mg
ESG H=a ESG &2 = (E 7[5X| x 7HEATO0) + (S 7EEX| x QIME|E ATO]) + (G 71EX| x HHEA ATN)
M2 AT 7H2 ATO| = HAHEY Ha + (EXI01Y H < HISEZE H)
QIME|E AT04 QUIE|E ATI0f = RIS Far + ZlpHg Fgr + ZHES Ha
HHEHA AT04 HHEHA ATI0f = FRES| H + FRYS e + NEES FS

At&: MSCI, FnGuide, st 742, O[O XS 2| MX[HE
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SKEIF 2026.10.7

Ofl e E2OAHAM (22F) o4 ZHFHEHE (29)
(g 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
&y 17,099 17,765 18,159 18534 QEXMt 6,727 9128 12,378 15439
& 247t 0 0 0 0 S U HFMRA 1490 3676 6806 9,753
HEZ0|2] 17,009 17,765 18,159 18534  DiEAIA L J|EIRHA 2265 2365 2417 2467
TofjH QR H| 16,026 15743 15918 16,012 MKt 168 174 178 182
B sl alo] o1 1073 2,022 2241 2522 J[EIQEKXp 2804 2913 2977 3,037
ol 1073 2,022 2241 2522 HIQEXMt 23381 20770 18879 17,497
HZelao| -351 -7 -140 24 PAIIUERS 2238 2326 2377 2426
=8 -310 -253 -137 -33 Q&KX 11,002 9256 7305 5866
EA7IYS ERRRY -64 0 0 0 SR 3783 3783 3783 3783
MITASA G2 722 1851 2,101 2546  KHAEEA 30,108 29,898 31,256 32,936
HSAAEHOINH|E 347 481 546 662 Q= 6530 5230 5343 5450
HEAIRA0[2 375 1370 1555 1,884  DHURIS L 7|EIRHS 1688 1,753 1,792 1,829
ETAI0[2 0 0 0 0 =IZ8=A 2,035 560 569 578
gIl=012 375 1370 1555 1,884  JIEIQEER 2807 2917 2982 3043
X ez 408 1363 1548 1,875  HIQSHEH 10,623 10,697 10,741 10,783
HIX b= -33 6 7 9  AIZ8RA 8713 8713 8713 8713
EE20[Y 1,006 1370 1555 1,884  7|EHIQEHx, 1910 1,984 2028 2070
X ez 1,038 1393 1582 1916 SXEA 17152 15927 16,084 16,233
HIX B2 -33 -24 =27 -32  XHiEFEXR 12,863 13872 15067 16,588
EBITDA 4663 4668 4,192 3960 A=2 30 30 30 30
FCF 1,717 4078 3555 3370 Af=Qoiz 1,771 1,771 1,771 1,771
EBITDA OFEIE (%) 27.3 26.3 23.1 214 ooz 22938 23948 25142 26,663
HR0UE (%) 6.3 M4 12.3 13.6  HIXHIFEFXIE 92 99 106 115
R[HIZEFP 2 20|2UE (%) 24 7.7 85 101 XH=2EA 12,955 13971 15173 16,703
o4 SIZSEE (2Y) o4 =71 ¥ valuation (22F)
(oig) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 3924 4078 3555 3370 P/EKX 28.1 13.9 12.3 10.1
7|01 375 1370 155 1,884 P/CFX) 24 4.1 46 48
H|sI=240lH|2712 4437 3,306 2559 2,058 P/B(X) 09 14 13 1.1
SERMLTZH| 3590 2,647 1,951 1,438  EV/EBITDA (X) 44 5.2 5.1 46
FHRAZH| 0 0 0 0 EPS(®) 1,901 6347 7205 8729
7|Et 847 659 608 620  CFPS () 22402 21,767 19151 18,352
FYLTOZOISIIMUB RO HE -144 a4 33 31 BPS(®) 60,299 65000 70558 77,641
OISR L 7|ERHREO| ZASTD 38 =75 -44 -42  DPS (%) 0 3,660 3,880 4110
KRR ZNETD 33 -7 -4 -4 HYEASE (%) 94.2 56.8 613 60.5
DHURHT L 7|ERRHTO| S7HEA) 213 4 3 2 HEROE (%) 3.1 44 46 49
=L -500 -481 -546 -662  HSUZIIE (%) -47 39 22 2.1
EXgsoR olst sigss -1,737 -22 -13 -12  EBITDAZIIE (%) -15.6 0.1 -10.2 -55
SEHRAHE(HE) -1,966 0 0 0 ZXIA0USTIZ (%) -41.1 88.4 10.8 12.6
FEHRMZAET -107 0 0 0 EPS37IE (%) -673 2338 135 212
A7 ISR LAMBI 201 -22 -13 -12 OiEXE 3EE (=) 838 9.1 9.0 9.0
T EIERES 135 0 0 0 MR sIEE (3) 90.6 103.9 103.1 103.0
HegsoR ot 3352 2712 1846 360 361 DA SRS (3) 0.0 0.0 0.0 0.0
RTI7|ZLERNO| ZTHLA) -388  -1475 10 9  ROA®%) 12 46 5.1 59
RH=2O| STKZIA 0 0 0 0  ROE (%) 33 10.2 10.7 1.8
HIE22 X3 -628 -354 -354 -354  ROIC (%) 3.1 92 1.6 14.7
7 |EfR = -1,696 -17 -16 -6 HifHIE (%) 1324 1140 1060 972
339| 57t 534 2186 3130 2947 LEHE (%) 1030 1745 2317 2833
Vb= 2024 1490 3676 6806  =XIUZ/RIIAE (%) 69.7 381 14.5 -45
7|usHE 1490 3676 6806 9753  AXINO[/ZSHIE (x) 28 58 6.9 7.8
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SKEIF 2026.10.7

EXjolA U BEZIL WSZ0)

RN} Exjoi 2857K8) ELED (=) S
= BAZIHE]  EDEEEIE |00 000 T
SK22IZ (017670)
2026.08.28 Ofz= 150,000 - - 150,000
2026.05.08 Of4= 120,000 -20.75 433
2026.04.08 Ot 98,000 -146 255 100,000
2026.03.10 o 93,000 -15.72 -12.26 50,000
2025.10.14 o= 73,000 -17.61 18.49 '
2025.07.07 B AL RIS - _ . T T
2025.05.13 Ofz= 75,000 -28.23 -22.80 24.10 25.10 26.10
2025.04.14 o= 77,000 -27.76 -23.64
2024.10.16 o= 70,000 -19.26 -12.14
2024.07.19 I[ES 67,000 -17.01 -12.84

* TS AR AR ME, SERTF CAES 190/ SEFTIS Hol= 32 ol ZARSKR SHY MUK TRIS B0 F

EXed 27  HEIIE

=
71 e
o> % 12702 71E HO-IE 20% 0Kl Z0 o HISSIT) © 215 1212 71E RERSHSE0| AL Ol S71L A5
53 ¥% 12708 7IE OIS -10-10% O] SOl oY BY T 1218 7IE REXANSE0| A0S 47
S T 1N TIE OIS -10% OISl VS0 O BIESA © 8% 1218 JIF RISKSHSE0| ASRIE | S of3)

Oi=(A), Trading Buy(l), S2(@), I=(4), F7—), SEZ7K=), Not covered ()
* 20055 58 12% 7|FE0=2 EXjol71 £87|% W (Trading Buy /74 AH)
*abks 12702 7|E HiAUE 10% 014, 20% O[Rte| F7HEE0] Oyl S52 28FAEMAN X0 T2t T’ = B8 2HCE HAE

EXelA Hig

[TEN(iTES) Trading Buy(0i) FUEY) 0=
89.66% 0% 9.77% 0.57%

*2026 098 30¢ 7|E22 22 1137t S8FMYE0 ol SHet 22 BASE2 Hig
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2 ZAEARRE GMO| AMRMEDH M2IE 4 9l X2 U BERRE| 942 HOILL, IAP} 1 HES0IL HHLS HNE 4 9002 SR KAl Tty
HIBH0] B2 S| EXA|O Lt F ZHS SIA7] HIZILICE T2IA 2 FARARIEE Ofmet ZR0IE Do) SHEX 20| T3t B Melax|o)
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