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20Q26 Preview: A& ZAMIMA EHat MY
2026 S1Z DHEUS 4Z 3,703AY(+0.7% YoY), F0|2| 5,355%2(+58.3%
YoY)2=2 A% AMMA(ZR0|Y 54259 2A)0f £grer MYk X[ 18 KT ¢
"4% TH Al Ol B7tet 5G 7HUAPE RAIHNH, 2026 71Z 5G 7IUAt 258
2 81.8%2 MYUSID, 28 ARPUE 27,4479(+0.2% QoQ)S GIAISICH O
H22 7,39522(+2.0% YoY)C2 M 27| £%2 9SX[oiHA #E 0[]
4,109%2(+63.8% YoY)2 7|§°* H20|C}, B, SKEZEHEES HO|EHME £
AOZ 7|YAIR(+6.3% YoY) £20 ggattﬂ H% 12 1,672%%(+4.2% YoY),
202 1,184 2(+29.0% YoY)% 7|
2026 HZE FYOIY 1X 9,1722f&(+78.6% YoY) MY
2026\ A M2 O1EY 17X 7,106 (+3.6% YoY), H0[Y
2(+78.6% YoY)S Of&5tH, SKHZ Heot SKEZEME H40
5,004 24(+84.8% YoY), 4,399 &(+52.3% YoY)S MYUSICt AY
1,8682tHO2 Fx| H=Al 7HUXt CHH| 83.5% EZES GIAoIH,
A ool e Mg 2 JUCZ OFEHIE2 ME | +2. 5%
M20|C}, SKEZCHCETL 2R3t HI0|HME T 2L 4x|1 137MW %
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Company Brief

SKEIHIZ 2Q26 Preview

(M) 2Q26E 2Q25 (% Yov) 1026 (% QoQ) 2IZE FHA| (% diff.) MM A (% diff)
U ==l 4,370.3 4,338.8 0.7 4,392.3 -0.5 4,379.1 -0.2 4,412.6 -1.0
SKHE|IZ 3,112.2 3,135.1 -0.7 3,105.8 0.2
0|52 2,602.6 2,622.8 -0.8 2,581.3 0.8
LG 89.6 93.6 -43 91.2 -1.8
ALY 3 J|E 420.0 4187 03 4332 -3.1
SKEZEHHE 1,167.2 1,119.7 42 1,149.8 1.5
7|EF Xp3IAb 90.9 83.9 8.3 136.7 -33.5
Yol 535.5 3383 58.3 537.6 -0.4 510.3 49 542.5 -1.3
Mo 475.8 240.4 97.9 465.6 2.2 450.8 55 480.6 -1.0
B212019 361.6 83.2 334.4 316.4 14.3 342.6 55 348.1 3.9
Xi=: SKHZ, H2=E5H 2MXIME
2026E ¢zt & HO|Z
(Hg) 2026E 2025 (% Yov) JIE FFA (% QoQ) HHMA (% diff)
o= 17,710.6 17,099.2 36 17,718.1 0.0 17,770.0 -03
FolY 1,917.2 1,073.2 78.6 1,843.6 40 1,937.2 -1.0
Mol 1,667.7 7223 1309 1,594.9 46 1,682.9 -09
Y2l=0le 1,230.0 3751 2279 11747 47 1,251.1 -17
FYUOIAE(%) 10.8 6.3 10.4 10.9
MIFO0|2UE (%) 9.4 42 9.0 95
=0/ E(%) 6.9 22 6.6 7.0
Kiz: SKEE, H2=SH 2| MAAE
2Q26E FHYO0|, ZHMMA -1.3% 5t=| MY 2026E FYolQl, ZAMMA -1.0% 5t=] MY
(SEE) 2Q26 YOI UMMA (Lofe)) 2026E ¥0[Qf MM A
o O2|x F¥K|, 22|& o Oj2|x FFK| 128
600 - 2,000 -
—
500 1 535.5,-1.3%
' 1,900
400 1,917.2,-1.0%
1,800 -
300 -
200 ‘ ‘ ‘ ‘ ‘ 1,700 ; ; ; ; ;
'257  '259 2511  '261  '263  '265 '25.7  '259 2511 ‘261 '263  '265

At&: FnGuide, H2|=53 2IMX|HIE
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(Hd¥) 1Q25 2Q25 3Q25 4Q25 1026  2Q026E  3Q26E  4Q26E 2025  2026E  2027E
Hd49| 44537 43388 39781 43287 43923 43703 44949 44531 17,099.2 17,7106 17,900.5
% YoY -0.5% -19%  -12.2% -41% -1.4% 0.7% 13.0% 2.9% -47% 3.6% 1.1%
SKeE|Z 31675 3,351 2,6647 30837 3,058 31122 3,163.2 3,179.5 12,0511 12,560.7 12,681.5
0|52 2,6615 26228 21242 25375| 25813 26026 26218 2630.1| 99460 104358 10,541.4
LG 97.5 93.6 94.6 94.4 91.2 89.6 92.0 91.8 380.1 364.6 364.2
J|Ef 408.5 418.7 4459 451.8 4332 420.0 4495 457.7| 1,7250 1,7604 17759
SKEZEHHE 1,1136 1,119.7 11426 11573 11498 1,167.2 1,1640 1,1655 45332 46465 47169
7|EF Xf2IAb 172.7 83.9 170.7 87.6 136.7 90.9 167.6 108.1 514.9 503.4 502.1
HYH|& 38863 40005 39296 42095 38547 38348 39840 4,1199 16,0260 15793.3 15909.4
% YoY -2.3% 3.0% -1.7% -1.1% -0.8% -41% 1.4% -2.1% -0.6% -15% 0.7%
Ek =l 671.6 594.2 605.3 840.1 634.3 591.9 626.6 7290 27113 25818 2,617.2
X|Z/HoeaR 1,3060 1,397.6 13671 14049 13650 1,390.7 14042 14225 54756 55824 5556.4
LMY 339 345 413 72.9 27.6 356 46.9 69.9 182.7 180.0 186.4
2U7H2H| 916.6 894.4 897.7 900.6 878.6 886.9 890.8 891.4| 36093 35478 35688
YHLFLHE 163.9 162.1 1436 165.5 154.4 157.4 152.7 151.0 635.1 6155 599.3
HEM/HIAIER 68.2 67.9 66.3 64.9 63.4 70.2 70.9 70.5 267.3 275.0 2818
HEUS At 3278 269.5 362.4 309.8 325.1 2737 356.1 3380 1,2695 12929 13196
I 398.4 580.2 4457 450.9 406.4 4283 4357 4476 18752 11,7181 17799
Feo|od 567.4 3383 48.4 119.1 537.6 535.5 510.9 3333 10732 19172 19911
% YoY 138% -371% -909%  -53.1% -53%  583% 954.8% 179.8%| -41.1%  78.6% 3.9%
HAO|AE (%) 12.7% 7.8% 1.2% 2.8% 122%  12.3% 11.4% 7.5% 6.3% 10.8% 11.1%
HelMA T &0l 507.9 2404  -163.9 137.8 465.6 475.8 4357 290.6 7223  1667.7 11,7959
HolMlHE 146.3 157.1 29 40.9 149.2 114.2 104.6 69.7 347.2 437.7 431.0
221=0| 361.6 832  -166.7 97.0 316.4 3616 331.2 2209 3751 1,2300 1,364.9
YI|&0|AE (%) 8.1% 1.9% -4.2% 2.2% 7.2% 8.3% 7.4% 5.0% 2.2% 6.9% 7.6%
FOX|E (HY)
SUSH IR 34,469 33,409 33,539 33365 33580 33,804 33,922 34047 33365 34047 34525
5G JtYxt 17,242 17,022 17,260 17,492 17,800 18,094 18,387 18,679 17492 18679 18,960
5G HEE (%) 759%  77.4%  788%  804%  811%  818%  827%  835%| 80.4%  835%  84.3%

X2 SKERE, H2IREH 2IME|HE
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SKHZCHIC o7 MX £o0| Y Y
()] 1Q25 2Q25 3025 4Q25 1026  2Q26E  3Q26E  4Q26E 2025 2026F 2027E
A9 1,1136 1,197 1,9426 1,157.3| 1,498 1,167.2 1,1640 1,1655| 4,533.2 46465 4,716.9
% YoY 2.2% 2.5% 3.4% 3.2% 3.3% 4.2% 1.9% 0.7% 2.8% 2.5% 1.5%
ESnEblI=F] 266.8 268.8 268.3 2774 275.2 277.1 278.0 2788 10813 1,091  1,1236
IPTV 386.9 384.7 386.0 3819 381.0 3818 384.0 381.7| 15395 1,5285  1,547.2
HolgTv 91.2 90.3 915 92.8 90.8 90.0 89.9 89.5 365.8 360.2 351.8
et 6.3 6.0 5.9 6.5 56 5.6 5.7 6.0 247 229 220
7|yt 346.4 358.9 3805 386.9 3825 4015 396.1 397.7| 14727 15778 16243
7| EFEtOf 16.0 11.1 10.3 11.8 14.6 11.1 10.3 11.8 492 479 48.0
QYHIE 10176 1,0279 10534 1,1456| 10332 10488 1,0585 1,0660| 42445 42065 42758
% YoY 0.6% 1.9% 3.6% 12.4% 1.5% 2.0% 0.5% -6.9% 4.6% -0.9% 1.6%
QIAH| 176.8 171.8 179.4 254.4 167.5 169.8 178.1 179.5 782.4 694.9 7133
il EETE= 97.2 99.3 105.6 109.8 116.9 109.7 108.3 107.8 4119 4427 4451
= 2953 2915 2849 2817 2834 291.1 2917 2925| 1,1534 1,158.7  1,184.1
Haz 29.4 30.8 29.8 29.2 27.8 334 31.2 30.4 119.2 122.9 123.2
SAHHAER 36.9 36.8 356 34.5 332 379 376 37.9 143.8 146.6 150.9
J|E} 141.6 155.2 161.0 188.6 161.1 156.0 157.5 169.3 646.4 643.9 642.7
Aot 240.4 242.4 257.1 2473 2432 250.8 254.1 248.7 987.2 9968  1,016.4
FYolo 96.0 91.8 89.2 11.8 116.6 118.4 105.5 99.5 288.8 439.9 4411
% YoY 23.1% 9.0% 15%  -885% 21.5% 29.0% 18.2%  7432% | -18.0% 52.3% 0.3%
FHo|UE 8.6% 8.2% 7.8% 1.0% 10.1% 10.1% 9.1% 8.5% 6.4% 9.5% 9.4%
IRt X|E (HB)
R EQIE! 7,215 7,173 7,196 7,238 7,311 7,326 7,341 7,355 7,238 7,355 7,414
IPTV 9,600 9,494 9,459 9,450 9,452 9,513 9,531 9,548 9,450 9,548 9,615

Az SKEFE, H2=SH 2IMIE
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SKEIZ AH £3x| HZ L
(elHe) =3 2 H3lkE
2026E 2027E 2026E 2027E 2026E 2027E
&Y 17,7181 17,9453 17,710.6 17,900.5 0.0% -0.2%
FHo|Y 1,843.6 1,919.9 1,917.2 1,991.1 4.0% 3.7%
0 Ealel 1,594.9 1,7233 1,667.7 1,795.9 4.6% 4.2%
7l=0[¢ 11747 1,309.7 1,230.0 1,364.9 47% 4.2%
Azt H2=S5H 2IMXME
SKE!3|Z SOTP Valuation
(HlHe) 12M-fwd EBITDA EV/EBITDA(tH) HEIHK| H|z
! A
AATLK| (A) 4,150.4 47 19,384.4 %&('zzfiz;l‘ah)
H|H Y| (B) 12,546.3
SKERCHIE X2}k 4,750.9
Anthropic X[&7X]| 4,241.2
J|E} EXIXHAF X|EIHK] 3,554.3
POTI=No) 8,422.0 2026 & O|IE
=7|¥2HK| (D=A+B-C) 23,508.7
Ll TS (E/HF) 212,982
&2t (D/E) 110,379
HEFt () 110,000
Rz H2|=Z3 2 MRME
SKH|E £4 ARPU 0| SKEEZ 5G 71Xt =F FO0|
(&) ()
40,000 - 1,500 - 1’211,560 1224
56,000 9 A |07 915 9685411005;8%25
900 1 s 700 803 755
32,000 A 600 130 564 525 407 >0 ,
3300, 325 538 30894
28,000 | 300 1
0
24,000 - 300 |
-220
20,000 -600

20162017201820192020202120222023202420252026

2Q19 2Q20 2Q21 2Q22 2Q23 2Q24 2Q25 2Q26E

Atz SKEE, H=SH SMARIE

Atz SKE2IF, W= 2MRIE
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SK2IF OAHEHIE 0] X HY
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Az H=SH S| MRRIE
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1,500.4
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Atz SKEE, H=SH 2MXRIE

SKHZEUE D5 0| o FY
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Atz SKE2IF, H2I=SH 2MRIIE
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Company Data

SK &2|Z (017670)

SKEHZ (017670) =~y b e
KOSPI 7,284.41pt
A7 & o9 .

[71EH 182,5672%43 (M%) o)
HISHZALA 21,4798t SKe2|Z FAMX|4(R)
REFAMHIE 55.19% 200 4 - 10,800
Q=0IH|IE 38.42%

527 Z11/AX7} 125,200/52,100¢ 150 - 8,100
a2z 1444192

EREZE(%) 100 A - 5,400
SK 2/ 9 ¢l 30.60

Iz H 7.45 50 | | 2700
ZIMSE (%) 174 Y E 1274 . | | | 0
Mozt -19.4 54.8 51.8 '25.7 '25.10 '26.1 '26.4 '26.7
STt -5.4 2.0 -33.0

2024 17,940.6
2025 17,099.2
2026E 17,710.6
2027E 17,900.5
2028E 17,9941

1,823.4
1,073.2
1,917.2
1,991.2
2,059.8

£0/2|
(TS

EPS (&)
(RIEZE

1,250.2 5,810 16.3

408.4 1,901 -67.3
1,198.1 5,578 193.4
1,340.0 6,239 11.8
1,397.4 6,506 43

PBR EV/EBITDA
(L))

54,465 9.5 1.01
59,887 28.1 0.89
62,173 15.2 1.37
65,069 13.6 1.31
68,184 13.1 1.25

ROE RifHlg
(tH) (%) (%)
3.7 10.8  158.0
4.4 33 1324
4.9 9.1 123.4
4.7 9.8 1165
4.5 9.8 109.7

meritz nzixza 7
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SKEHIZ (017670)

Income Statement

Statement of Cash Flow

X2 2024 2025  2026E  2027E  2028E i (4121%)) 2024 2025 2026E  2027E  2028E
U 17,940.6 17,099.2 17,7106 17,9005 17,994.1  (Mi®) 5087.3 3,923.9 43074 4953.2 4,996.7
HHEAHSIHE(%) 1.9 -4.7 36 1.1 05 gys 52 1,387.1 3751 12300 13649 14339
e 0.0 0.0 0.0 0.0 00  Y7I201>A) 3699.9 35002 3547.8 35689 3,549.9
0&£0]9| 17,9406 17,0992 17,710.6 17,9005 17,9941  QEXARAZH] 0.0 0.0 0.0 0.0 0.0

wotEa 16,117.2 16,026.0 157933 159094 159343  REXAAZH] -108.8 1442  -489.1 13 -4.7

Yol 1,8234 1,073.2 19172 1,991.2 20598  2HXEQ U -2,711.8 -1,737.1 -3,194.0 -3,272.8 -3,413.1
FO|UZ(%) 10.2 6.3 10.8 1.1 4 EXgs 9352 -2,487.4 -2,206.6 -3,048.8 -3201.2 -3,361.3
3829 2609 -2626 -239.2 -1954  -178.0  QEXMOZINCAPEX)  -7114 -12866  -92.0  -286  -14.1
T4/UA7 1Y 3218 636  -2568  -148  -155  ERRMOZAEI) 18099 -27118 9371 -973.1 9557

7|Efg g elao] -132.6  -24.7 15.3 15.0 204  MREE HIsE -1920 -3882 -3880 -247.8 -2202

HEASAI0[] 17618 7223 16677 17959 18867 X3l 57 0.0 0.0 0.0 0.0 0.0
BIOINHIE 3747 3472 4377 4310 4528  REo| B7} 5687 -5337 1763  707.3 6279

g712019 1,387.1 3751 1,2300 11,3649 14339 39 Z7HZd) 14550 2,023.7 14900 1,666.4 23737

AEiZEZRE 20190 12502 4084 1,981 1,340.0 13974  J|EHZ 2,023.7 14900 16664 23737 3,001.6

Balance Sheet Key Financial Data

(Mei2) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXA 74767 67271 70895 78545 85109  FHH|O|E|(H)

HIUHIYRA 20237 14900 16664 23737 30016  SPS 83,376 79,609 82,455 83340 83775
Wk 1,0893 19185 19871 20084 20189  EPS(XlHZEZE 5810 1,901 5578 6,239 6,506
TR 2008 1676 1736 1755 1764  CFPS 26491 22,402 25468 26,008 26,193

HIR SRR 23,0386 23380.7 230187 22,7202 22,582.1  EBITDAPS 25669 21,712 25444 25886 26,117
FER 12,617.4 11,9022 11,4032 11,0356 10,847.0  BPS 54,465 59,887 62,173 65069 68,184
SR 42674 37831 38281 38686 39051  DPS 3540 1,660 3320 3370 3,420
SR 44762 57628 58548 58334 58975  HFLAS(%) 6.4 31 39 4.0 4.0

XS 30,5153 30,107.8 30,1082 305747 31,093.1  Valuation(Multiple)

FERA 92243 65298 62372 62066 61549  PER 95 28.1 15.2 136 13.1
nheiR 1265 1109 1148  116.1 116.7  PCR 2.1 24 33 33 32
=R 1000 1300 175 1062 96.0 PSR 07 07 1.0 1.0 1.0
REYH IR 28279 14912 13990 13291 1,626  PBR 1.01 0.89 1.37 1.31 1.25

HIR SRR 94633 10,6227 10,392.8 10,242.9 10,1075  EBITDAY) 5523.3 46634 54650 55600 5609.6
AL 6,363.7 72945 71705 7,0644 6,980.5  EV/EBITDA 37 44 4.9 47 45
Pyl 2031 3000 2377 2229 2088  Key Financial Ratio(%)

2AHEA 18,687.6 17,1525 16,630.0 16,449.5 16262.4  Xi7|XH=0|S(ROE) 10.8 33 9.1 9.8 9.8

N 305 305 305 305 305  EBITDA 0|25 308 27.3 309 31.1 31.2

T2 1,771.0 17710 17710 17710 17710  EiHg 1580 1324 1234 1165 109.7

7|EHEZO| Q)7 ot 6469 20257 20257 20257 20257 E8HBRYE 22 22 2.1 2.0 1.9

0/eloiz 229761 229383 23,429.2 24,0514 247204  O[XEAHIS(X) 4.5 28 5.2 5.6 5.9

EINL RSN 129.0 922 1241 1490 1855  OHERBITS(x) 9.0 838 9.1 9.0 8.9

x2S 11,827.6 12,9553 13,478.2 14,1253 14,830.7  MIUAMBIHS(x) 92.1 906 1038 1025 1023

s meritz nzixzx
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

EAST BHAISH (202349 8 4URE 7|Z W Al E2le|A vl
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FXUIEY Buy FH7IEY AT 170220 He )7t BZEI | +20% Ol O 89.7%
XIX 1 IH7H -
g;ﬁ;ﬂlr';;: Hold FH7IEY 2™ 170220 A2)7t BRE7HHH] -20% Ol& ~ +20% 0|2t | 10.3%
S Sdg
Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t o= 0.0%
A AZEEH7|Z AMHE AMH|S OfH| HRH|SC| H3lE =M 20264 6 & 30 7IECR
- ) _ 22 19 SSFAE0N oo
FHIIEY Overweight (H|IZ&HTH) nEst 22 E;T%ELQI =
A II‘X 2CHH =
|o |T H | 30:1 Neutral(%e‘:."
Underweight HIZ=4)
SK &2|Z (017670) EAlSa¥E LIE * Y7L UAAE 1 E30|0, EXSEHE JHEs 2EFTIE 2EE
HAY AZSHAl EXto|A HE =7 CICHR| 23| 8(%)*
zY 2 £xe| k) B 2/2|8(%) e
(%) W AD(E)
20240709 J|¥EZ|Z Buy 64,500 HX|a -17.5 -15.3 &)
20240806 J|¥EE|T Buy 66,000 X+ -16.1 -12.4 160,000 - SKeF Scaxd
2024.09.10  AEA Buy 67,500 HX|& -15.7 -135 ’
20241015  J|¥EZ|Z Buy 70,000 Hx|a -19.4 -12.1
2025.05.12  JlgEE/T Buy 67,500 HX|$ -18.2 15.4
2026.02.05 7|¥EIm Buy 75,000 HX|% 54 25.1 80,000 1
2026.0413  J|¥EZ|Z Buy 98,000 HX|a -0.8 26
2026.05.07 7|gEE|Z Hold 98,000 HX|$ -1.0 278
2026.07.16  J|¥E=E|T Buy 110,000 X3 - -
0 T T T T
24.7 25.1 25.6 25.12 26.6
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