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SHFTHRAD 150,000
SIRE7H26/11/4) 77,400
A0 93.8%
HHO|2U(26F, A1) 1,983

Consensus R10[2I26F ~A2) 1,956
EPS MES(26F, %) 233.8
MKT EPS AZ=(26F %) 276.0
P/E(26F x) 1.7
MKT P/E(26F x) 55
KOSPI 5,648.79
A7 EEH(HA) 15,959
B =SNEER =S 215
OEZMBIE(%) 57.3
Q=21 HRH|Z(%) 353
HIEK12M) L7EelE 0.39
522 Z|K7HS) 52,100
522 Z|TIKS) 125,200
(%) 1M 6M  12M
ESIn Elt -124  -205 477
M7t 79 =30 7.1
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3Q26 Review: FHA{H[ A2} CIO|EIHIE 2| S2tE

SKelz|Zel ¢z MEYUS of 45XR(+13.1% YoY)S 7I1Z0t%eH ¢ Feo|
92 55239024(+1,041.1% YoY), FRIO0IASS 12.3%E 7|3t F0(Y

7|12 ANE ZHHMAZ OF +3.1%= Aslot= £X(0|C

DAIDC 7tsE A& 2 SiX70|5 Eci 37t 2) DHUAL IH7|X| 7|NEY S
O QI5t 2AMAMHIA THEY +22.8% YoY AX0| = 29102 X23IAL}.

Al DC HEHo] HL ™A ] & 6.2% B7I8t 1,2614HE 7|26, F
Q012 HIOIHME JtSE 45 3 X701 2122t Sttt Al B2B ¥ B2C=
E2RE 23 FSOZ Q1510 70042(+27.3% YoY)S 7|=6tRLCt.

AIDC 21 4% ¥ 0] 7I0{k &5, MOl AEHYT At

HESA MY AL Y0NS 09 7hM AIDCY At TiE 7|00 ==
QI UL} 50| 9| X|¥, £3]| OtA|of Z=H|0|M AAHXIN| Ciet +2&= Gl&ELC}
Zoli" o2 WSt 7|E 87 CIO|E|MIE{S] 0] 710] SHHet At MEQ] A
AHHHAE =571 SfE2|HA, Al DCO| 23 MX0| HA 0|9 HISE &=
AZE= 9F0| 7|E7HX] 2201-9] key facorCt.
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27| (128) 2024 2025 2026F 2027F 2028F
HS0H (&jo12) 17,941 17,099 17,700 18,093 18,468
FA0IY (Kot 1,823 1,073 1,983 2,201 2,482
HHOIXZ (%) 10.2 6.3 112 122 134
#=0(2 (A 1,250 408 1,363 1,548 1,845
EPS (&) 5810 1,901 6,347 7,205 8,591
ROE (%) 108 33 102 10.7 1.7
P/E (tH) 95 28.1 1.7 103 8.6
P/B (HH) 1.0 0.9 1.1 1.1 1.0
HHE2IE (%) 6.4 3.1 49 5.2 5.5
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SKEHZ

2026.11.4

B 1. SKEHE 27| 4 FH Table (Hdg)
1024 2Q24 3024 4Q24| 1Q25 2025 3025 4Q25| 1Q26 2026 3Q26 4Q26F
[ = 44746 44224 45321 45115| 44537 43388 39781 43287| 43923 4,3501 44973 45356
% YoY 2.3% 2.7% 29% -03%| -05% -19% -122% —41%| -14%  05% 131%  4.8%
SKzlE 31890 3,920 32032 3,1906| 31675 3,1351 26647 3,0837| 3,051 3,117.1 3,1563 3,182.3
0|5 T3t 26640 26733 26719 26609| 26615 26228 21242 25375| 25813 25634 25697 2,633.9
UYTLH M 1129 1084 1062 86.4 975 936 946 944 91.2 90.8 89.4 89.9
AN 2 7IEE 4121 4103 4251  4433| 4085 4187 4459  4518| 4518 4629 4973 4584
SKEZCHE 1,020 1,090 1,050 1,121.0| 1,140 1,1197 1,430 1,157.3| 1,1498 1,160.3 1,172.8 1,199.6
7|} XEBIAL 194 137 224 200 172 84 170 88 137 82 168 154
FAHIE(HZ) 3976 383 3999 4257 388 4001 3930 4210 3855 3793 3945 4,065
% YoY 2.5% 1.1% 24%  06%| -23% 30% -17% -1.1%| -08% -52% 04%  -34%
Q17| 6606 6240 6394 8018 6716 5942 6053  840.1| 6343 6203 6093 8199
gtz U Tjes 13796 13672 13701 14475| 13251 13976 13671 14049| 13650 13908 14128 1,259.0
M| 347 363 46.7 68.6 339 345 413 72.9 27.6 28.7 200 1094
27 ke zi] 930.1 9169 9206  9270| 8975 8944 8977  9006| 8786 8763 8852 8864
YTLHMHE 1769 1695 1752  1714| 1639 1621 1436  1655| 1544 1527 1472 1818
HMESIM/MIAIRE 4639 4825 4831 4975 4666 6481 5121 5158| 4698 4583 4902 5139
HEWS 3303 2885 3637  3436| 3278 2695 3624  3098| 3251 2659 3713 2945
Fo[l(HZ) 4985 5375 5333 2541| 5674 3383 484 1191| 5376 5660 5523 4707
% YoY 0.7%  16.0% 7.1% -145%| 138% -37.1% HM  -53.1%| -53% 67.3% 1041.1% 295.1%
golE M1% 122% 118%  56%| 127%  7.8% 12%  28%| 122% 13.0% 123% 10.4%
gIl=012 4921 2803 2224 2857| 4746 369 -2066 1060| 3164 4660 4118 1720
X2 SKLZ, DI2HIMSE 2IMIME]
J8 1. 27| IS 0] Y MY (HE 71F) 38 2. 27| IS F0| Y MY (B 7|F)
(Yotg) == SKERAS SKE==UE (Mot SKH2B e 05 F0[2IE (R)
5,000 7|Et Rt|At (SKE2R S YAOAZ R) 449, 3500 | 8%
4 » 1 16%
4288 ’ | 12% 3,000 | | 2
3,500 | 10% 2,500 | 1 12%
3,000 | ' 1 8% 2,000 | : :agf
2590 1 | 1 6% 1,500 | 16%
2,000 | o , | 4%
1,500 | 1 4% 1,000 | 1 2%
(ORI N N BB EEEEEEER D EE R E I N I 0 I Ny (o IO SN Pl O N O | /N o N 0%
500 | | I 1 2% 500 | | Zoo
0 N‘N‘N‘N‘m‘m‘m‘m‘v‘v‘v‘v‘m‘m‘m‘m‘o‘o‘o‘m 0% O N‘N‘N‘N‘(‘0‘(‘0‘(‘0‘(‘0‘?‘?‘#‘#‘m‘m‘m‘m‘@‘@‘@‘u_ —4%
0000000000000 000000N 0000000000000 0000008
erv\—vaerv‘—va«—ng \—vax—mmﬁx—waerv‘—ng
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SKEIZ 2026.11.4

17 3. 5G 71Xt = 50| J3 4. Y4 sfiXlg 0]
() 5G 7tAt —o—5G 22E (R) o UL K|S
20,000 [5G 7Rt 4 BVt U HIE MS X4 (3026 71F) 85% 1.8%
18,000 - 5G 7IUR}F 4 2 1,8092HH 1.6% |
— s N — Y (o)
16,000 |- 5G HZE:82.6% | 0% 1.4% |
14,000 | 1.2% |
12,000 |
1.0% |
10,000 | 1 75%
0y
8,000 0.8%
6,000 | 0.6%
' 1 70%
4,000 | 0.4% |
2,000 | 0.2% |
- e — 65% 00% b v v v
DA Qg P P> > 2 2 ' CECCNNNNOOOOST ST T OO0 O O ©
NS SN S S SN SN 000000000000 0000000000
TN NS T ANNMST NS —ANMOS —ANM
Xf2: SKLZ, 0jH0XEH 2IMAIME X2: SKL2E, 0H0NEH 2IMAIME
a3 5. =u& QHY JI4% = 0| J3 6. IPTV 7FUXL 5= 0]
(M) E74 QIEY (HE) IPTV
7,600 7,000
1 ARPU E2 7,383 6,762
74001 Speuxt g xix 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
6000 tL.2.%,8.8,%8,0,8,8,8,08,8,8, 8,8, 0, 0,0, 00,00, a0 L.o.0. 0.0, 0.0.0.0.0. 0.0, 0. 0. 0.0, 0.0, 0. 0.0,0,
IS NNNYN99QQI IR0 ow ’ T T ANQANNONONT T T TLOLW0L0LW0 OO
[ R N N\ N Ne Ne Ne Ne Re Ne No\ Ne ReNNeN N Ne ReNNo o\ Ne e\ NANNNNNNNNNNANANANNNNNNSNN
IREIRXBIIRBILRIBIIRBIERS 2Q32RIILRIILIZICRILLRS
XfR: SKEZ, 0H0ASH 2IMAIME XfR: SKEE, 00N H 2IMRIME
Jg 7. MNO AL = 0| g 8. ARPU 0|
(M) MNO 7H2%t @) ARPU % YoY (R)
32,500 35,000 4 25%
2 1 20%
32,000 30,000 b
31,500 1 15%
30,942
31,000 25,000 1 10%
30,500 | 20,000 1 5%
1 0%
30,000 | 15,000 1 -5%
2
9,500 10,000 1 -10%
29,000 1 -15%
28,500 | 5,000 r 1 -20%
28,000 |t - LB VL L L L L LT gy,
TT T ANNNODOO® O O O O © © © CE e NANNNNOMOMS S SO0 L0 O © © ©
[N A NN e e N o Mo e o N o oY o\ Mo\ o o Mo o\ o N oV oY I\ NANANNANNANNNNNANANNNNNNNNNN
P8I I2IZILIBICRY ORFCLYICRLICIZICIRILII
X2 SKL|Z, 0j20NSH 2IMRIME Xp2: SKE2Z, Oj0ASH 2IMAIME]
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SKEIF 2026.11.4

B 2, SKEIF A7t 4™ FH Table (g
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F  2028F

OHEAM(HZ) 17520 16,874 17,744 16,088| 16,749 17,306 17,609 17,941| 17,009 17,700 18,093 18,468
% YoY 25%  -37% 52% -9.3% 41% 3.3% 1.8% 19%| -47% 3.5% 2.2% 2.1%
SKEIZ 12468 11,706 11416 11,747 12,103 12415 12589 12,775| 12,051 12477 12632 12,675
0|5 X5+ 10,865 10,000 9,722  9989| 10257 10462 10554 10670| 9946 10,335 10448 10458
UTLF LA 6243 5654 5189  5022| 5122 485 4453  4139| 3801 3611 3539 3362
AN H 7IEL 979 1,140 1,176 1255 1334 1467 15690 1,691 1,725 1,781 1,830 1,881
SKEZCHIE 3738 4218 5127 3716| 4,049 415 4279 4411| 4534 4683 4904 5219
7|t XE2JA 1,314 951 1,201 625 597 735 740 755 515 540 556 573
FAHIE(HZ) 15983 15672 16,634 14,839 15361 15693 15855 16,117 16,026 15717 15892 15986
% YoY 27%  -1.9% 6.1% -10.8% 3.5% 2.2% 1.0% 17%| -06% -1.9% 1.1% 0.6%
Q17| 1966 2289 2823  2109| 2301 2450 2488 2726|2711 2684 2749 23840
XZ442 U Tojes 54863 50026 50022 51030| 54262 55187 55500 55644| 5495 5428 5509 5575
M| 5228 4685 4346 2721 2334 2524 2358 1863 183 195 201 206
Z7hef2H| 32470 32835 39352 38345| 38198 37553 37496 36946| 3590 358 3536 3,586
UTLFMHE 8750 8084 7523  7707| 7496 7153 6784 6930 635 636 629 611
FLE|M/HIARR 1,850.1 2,0243 18535 16443| 16641 17333 18868 1927.0| 21425 19322 19331 1,856.2
HEMEEI 2,036.0 20360 20360 20360| 20360 20360 20360 20360| 20360 20360 20360 20360
S4ojo[el(¢1Z) 1537 1,202 1,110 1,249| 1387 1612 1753 1823 1,073 1983 2201 2482
% YoY 0.1% -218% -76% 125%| 11.1%  16.2% 88%  40%| -41.1% 848% 11.0%  12.8%
ol 8.8% 7.1% 63%  7.8% 8.3% 93% 100% 10.2% 63% 112% 122% 134%
7101 26576 3,320 8619 15005| 24190 9477 1,459 17387.1| 3751 1,257.3 1,4490 1,656.9

Nz SKEF, 0l20ASH 2IMRIE

a3 9. A7k =Y 0] I HY (AZE 7I1F) 3 10. G2k GYHOIY 0] X MY (FA 7IE
) s — (uiete) AROY(EH) —— FYOIIE ()
200000 ket xtat (skEAw S) — oy | 10% 3000 1 2611 o1zt ool 2.0221(+84.8% Yov) 1 6%
18,000 | 1 149 2s0o | SEOICIE 11.2% 1 14%
16,000 . | 190
14,000 2,000
’ 4 0,
12,000 10% 10%
10,000 8% 1,500 | 1 8%
8,000 6% 1000 | 1 6%
6,000 2% 1 4%
4 L
000 i 500 | oot
2,000
1 1 1 1 1 1 1 1 1 0,
° o PP PP PP
R S S M R I NP AN
X SKEAB, OOl 2N X2 SKEE, RO 2N ie]
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SKEIYZ 2026.11.4
Ofl e E2QIAIAN (22F) o4 THFHEHE (290)
(g 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
=0t 17099 17,700 18,093 18468 QSKMt 6,727 9111 12361 15393
& 247t 0 0 0 0 S U HFMRA 1490 3680 6810 9,727
HEZ0|2] 17,009 17,700 18,093 18468  DiERIA L J|EIRHA 2265  235% 2409 2458
|2 | 16,026 15717 15892 150986 XMt 168 174 177 181
B sl alo] o1 1,073 1,983 2201 2482 J[EIQEAWM 2,804 2901 2965 3,027
odoiolol 1,073 1,983 2201 2482 HIQEK 23381 20,761 18869 17,487
HZ a0l -351 -132 -100 23 PATIUERS 2238 2317 2369 2418
=8 -310 -253 -137 -34 QX 11,002 9256 7305 5866
EA7IYS EXRRY -64 0 0 0 SR 3783 3783 3783 3783
HIEA A2 722 1851 2,101 2505  KWSA| 30,108 29872 31,230 32,880
HSAGEOINH|E 347 481 546 651  QEHA 6530 5211 5324 5431
HSAI0(2 375 1370 1555 1,854  OHQIRHT 2 7S 1688 1747 1786 1,823
ETAI0[2 0 0 0 0 TISBFA 2,035 558 568 577
71202 375 1370 1555 1,854 VEIQEEA 2807 2906 2970 3,031
X ez 408 1363 1548 1,845  HIQEEH 10,623 10,690 10,734 10,776
HIX b= -33 6 7 9  AIZERA 8713 8713 8713 8713
EL0|9 1,006 1370 1555 1,854  7|EHIQEH:, 1910 1977 2,021 2,063
X ez 1,938 1393 1582 1886  SREA 17152 15901 16,067 16,207
HIX b= -33 -24 -27 =32 RHiEEX|2 12,863 13872 15066 16,558
EBITDA 4663 4630 4152 3920 A=Z 30 30 30 30
FCF 1,717 4072 3555 3340 A=z 1,771 1,771 1,771 1,771
EBITDA ORIE (%) 273 262 229 212 0|oig 22938 23948 25142 26,633
0[S (%) 6.3 1.2 12.2 134 H|X[HHZEZ=X)S 92 99 106 115
J<|H|11_r |& 20[21Z (%) 24 7.7 86 100  XHE=2EA 12,955 13971 15172 16,673
o4 SHIZSETR (29) o4 FZ7HX| ¥ valuation (22F)
(loteh) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 3924 4072 3555 3340 P/EKX 28.1 1.7 10.3 86
=7la0]9 375 1370 155 1,854 P/CFX) 24 34 39 41
HE=Z40H|827124 4437 3306 2558 2048 P/BKX 0.9 1.1 1.1 1.0
RBRAZT PAIZIH] 3590 2647 1,951 1,438  EV/EBITDA (X) 44 46 44 39
PR Az 0 0 0 0 EPS(® 1,901 6347 7205 8591
7|Et 847 659 607 610  CFPS (%) 22402 21767 19150 18,166
FYLTOZOISIIMUB RO HE -144 33 33 31 BPS(®) 60,299 64999 70557 77,502
OHER1E 2 7 (BRI Z: (’<7+) 38 -67 -44 -42  DPS (%) 1660 3660 3830 4,110
TR ZAE7 ) 33 -6 -4 -4 HIEAEE (%) 94.2 56.8 613 60.5
DHURHE L 7|ERRHO| STHLA) 213 4 3 2 H{EOIE (%) 3.1 44 46 49
RN -500 -481 -546 -651  DIEUZIIE (%) -47 35 22 2.1
Exgzsor oI5 §gs= -1,737 -20 -13 -12  EBITDAZ7IE (%) -156 -07  -103 -56
OHXARE(FE) -1,966 0 0 0 ZEXHYH0IASIIS (%) -411 84.8 11.0 12.8
DERMZ U\("7 b) -107 0 0 0 EPSZEIIE (%) -673 2338 135 19.2
I [ZERHL ZNE7D 201 -20 -13 =12 OiEXE 3EE (=) 838 9.1 9.0 9.0
7|EtExr%% 135 0 0 0  MIARM SIHE (3) 90.6 103.8 103.1 103.0
HogEoR ot 335 2712 1848 361 361 DfUAT XS (3) 0.0 0.0 0.0 0.0
AEH |2 ERH0] ZTNZA) -388  -1.477 10 9  ROA(®%) 12 46 5.1 58
RH=2O| STKZIA 0 0 0 0  ROE %) 33 10.2 10.7 1.7
HIE22 X3 -628 -354 -354 -354  ROIC (%) 3.1 9.0 14 145
7 |EfR = -1,696 -17 -17 -16 %iHm% (%) 1324 1138 1058 972
339| 57t 534 2190 3130 2917 SEHE (%) 103.0 1748 2322 2834
Vb= 2024 1490 3680 6810  &=XIUS/AIINE (%) 69.7 381 14.5 -43
7|aEg 1490 3680 6810 9727 EXFEAOIQY/ZSHIE (x) 28 5.7 6.8 76

A= SKEF, 0l20ASH 2IMRRIE
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ESG 2[0|Y : SK&2|= (017670)

2026.11.4

=3t NSRS
e ESG ®= 4.7 = AHuEs 47 AEM)  ARLAOIEMHIA
ESG S& BB v A¥MSE BBB | ¥E(E H7|1S LM A
E 30 AgRgs s3 7K R1(%) HYRt FQH
S y
G - 712(E) 3.0 BBB 40 = HYA ZHE
8.1
s auEs QMEIE(S) 8.1 AA 10 =
JIEX HE S
ogE)ED SK2Z HHEAA(G) 5.3 A 50 =
ESG 58 MRHs SUAS(TH) 7Y 2+ Hlw
. HEYZEE) UEEHEL)
ErAHIEDY 10 10
8 | 8
SKEF
E 6r & 6 SEEER 4
07 .l \
S
7“
£X}012] DEEEN 2 F 2
ErAHHE () SXH012(X)
= = 0 0 -
oas@a SkaHE 0 2 4 6 8 10 0 2 4 6 8 10
(1) EHAUIEE = SATOHE(EANET/0NE) ; (2) BIEPYS - 398 SAEIE 248 ; (3) £X0f2 - 33 B ROE
T EAHEY oot HAROYEE B[ | SIS oot BT ZAS2 4|
RG] skaeiz HAEA(E) sk
YR 10 10 ¢
10.0 [
8 8
6 6
é.e 4 4
aus 100z 104 2 2
AR B (E) 2aU4E)
= o 0 : 0 ,
oasma2 SkaelE 0 2 4 6 8 0 o0 2 4 6 8 10
(1) Yai=s = 2 12 B4 (2) ZlgEa = 2@ 12g B | (3) 24584 = 22 108 B 24U+
.. XEZSE) €= XEESE)
EE 10 10 ¢ skEyE
8 8
6 6
G
4 4
&/
FRYs “REzs 2 2
=353 FRYSE)
= - 0 : : 0 : : : : ;
ogszE sk 0 2 4 6 8 10 0 2 4 6 8 10
() 7538 = 73 U 58 U T HIE ; () 3385 = 234 DINE 23 1+ L TFYS 28 A 45 (3) KEE = 7[RRI SHUXIE 157K/0f Cfet 248
7 5558 U SSHE HaTtHES 25 7MLt FH0| M2 90|

H+ APgAl 91 M

ESG M= ESG X4 = (E 7EEX| x THEATO) + (S 7EEX| x QIMEIE ATN) + (G 7EEX| x HHEHA AT0)
7H2 A0 7tE AT0f = EtAIERE 4 + (FXI0Y M x HISHAS B)

OIMIE|E AT QIMEIE ATOf = QYE F + RS Hp + 2P B

HHEA AT HHEA AT = FRE3| F + FFYS B + X HES T

At&: MSCI, FnGuide, st 742, O[O XS 2| MX[HE
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SKEIF 2026.11.4

Xl X SEFI HEF0|

. J2{5(%) o o
. e SERNE gt SEREIIEL 00 000 skEelE
SK&t|1= (017670)
2026.08.28 ES 150,000 - - |1s0,000
2026.05.08 RS 120,000 -20.75 433
2026.04.08 O 98,000 -1.46 255  |100,000 ¢
2026.03.10 B 93,000 -15.72 -12.26 5 000 .
2025.10.14 RS 73,000 -17.61 18.49 ]
2025.07.07 2 LAY H|9) _ _ . T‘ T
2025.05.13 ES 75,000 -28.23 -22.80 24.11 25.11 26.11
2025.04.14 ES 77,000 -27.76 -23.64
2024.10.16 RS 70,000 -19.26 -12.14

* IS AP 2B HG, SBAE RIARIS 15010 SEZVIZ A5 39 oY ZARANEY SEY MY JRIZ 2 §

EXod 28 # HEIIE

71 A4

Ol T 120 7IE TUR0IE 20% O1e) ZR| oy HISE : % 12708 71F RIBRRASE0| NA0B Ol 571U 45
53 Y% 1VIE 7IE BORIE -10410% OISl SO oh B BT 1K 7IF YBNANBE0| IS 4F

S 3T 10KE TIE HUR0IE -10% O1NQ] U001 Ol HIESA © 3% 1208 7IF HEXSHSB0| NZAUB | WAL o3

Oi<=(A), Trading Buy(ll), S2(@), UH=(#), F7H—), SHZ7H=), Not covered()
* 202618 5E 12Y VIECE EXOIA 237|F HA(Trading Buy 2174 A
* ks 1218 7|F Ei4-2E 10% 014, 20% 0|20 F7HAE0] A S22 SEFAEAAL A0 T2t ‘T4 TE ‘S o= MAlE

NSRS

. —
TEY(ITES) Trading Buy(Dfiz) FUED) Ui
89.66% 0% 9.77% 0.57%

*2026'd 098 302 7I=L= &2 1E S8FAYE0 ot SHet 22 FAS32 HIg

Compliance Notice

- A= = A2E HMBKOA AR MSEH ARO| HELILY.
- = A=E el 0H2AEE AM2AEY S ZARRY HHRIS| S8FAE X HElE Erotd Al pEU.
- & AlzE 2R Yl 2A20|Lt ZHIGI0| OfEe|AE9] oJH0| FalolA UHERSS &

ol

= TARMALEE GALR SIMRIMEZE MEE + QU= Am R ZE2FH P2 20|, AP D FE0|Lt 2EEE BYY & GQE= SR AHO| Tt

— = o
Ao = HEHO|L; FXAIZI0f CHEF 215 2FS ofAlY| BIELLE T2t = ZARRMA=E Oftfet 20T 17H0| STHEAL 2ol et By HAIO)
SUNEZE ANBE & FELLL = SATAMEY AHMAEE FA ASD2 FALS| 51=f Gl0] F& =X & HZS 4 FELICH
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