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A0 29.0%
H0|2U(26F, A1) 2,022

Consensus HOIQU26F Al 1,946
EPS MXE(26F, %) 233.8
MKT EPS A&Z(26F, %) -
P/E(26F %) 14.7
MKT P/E(Q26F %) -
KOSPI 6,598.26
APFSHEAR) 19,975
LATAR(HTIF) 215
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HIEK12V) Y70l 0.21
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2Q26 Review: Al DC IHEY HFEE 92.5% YoY
SKE2lFZol HE UHEAUS o 4.4 H(+ 0 5% YoY)& 7|251¢en ¢Z Fo(Y
2 5,660%2(+67.3% YoY), SYOIAES 13.0%E 7I=otULt

MNE AMMAS OF +3.7%E A3|ok= 4=X[0|Ct,
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SEFIL 12818, ME W B Q|
SKEe|S0f thet SHF7h= 1200, ME W BH A4S RAIGI. SKEF Af

Y7HX| 22,583, HWAZT X|2IIX| 34| SOz SHFIIE LHSIRIC.

E

SAMHIA ARY HE0IMO] IR H2EE S5t 4014 27} #0t Olat J|E Al
HOIEHEIAS] TISE ABOR 0I5t 0]0] £7} Z2 ST HOZ OIABIL

OIH

e 2l SBE AlSE A2= Kyt 427] S8HE 7|tE0| R=

2471 (128) 2024 2025 2026F 2027F 2028F
= (M) 17,941 17,099 17,765 18,159 18,534
FHOIY (A 1,823 1,073 2,022 2,241 2,522
OIS (%) 10.2 6.3 1.4 12.3 13.6
&0[2! (M) 1,250 408 1,363 1,548 1,875
EPS (%) 5,810 1,901 6,347 7,205 8,729
ROE (%) 10.8 3.3 10.2 10.7 11.8
P/E (tH) 9.5 281 14.7 12.9 10.7
P/B () 1.0 0.9 1.4 1.3 12
HHE=~21E (%) 6.4 0.0 3.9 4.2 44
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SKE|Z 2026.8.5

I 1. SKEZ SEF7} L Table

7= H|T
SKEIZ AIYTHX| (Z8)) 225| 274 % 289 Ol A0 EFA P/E 13.5H] HE
274 4 284 H EPS (&) 7,836
EtZ1 P/E (HH) 13.5| 7 37Hd B2 P/E 30l 30% &5
Al Al (D) 213
HAZL XEETIX| (Z8) 34| HAZL 7|7IX| $9,650%, SKHYE XIEE 0.3%, &8 1,5008 7IH
Bt 71471 (=8Y) 259
YL (7) 121,749
2EZ7}(E) 120,000
SRIETH () 93,000| 2026-08-05
EElE 29.0%
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16,000 15,000
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a 3 L (1] =] L E::'Jlli-l}’%r
Y2-tt3-23-YIE2EE 03-3=-Y2-ORE o
% 20/10,500km 2 % 20{12,500km 72
('25478 2.F) (294 22 oY)
K2 SKL2B, O[OS 2IMRIME
O3 4. SKEI|IZ HiSY ¥ iSRS 2613 HiEZE 3,660 G4t 427] E4HY 7|0 RS
(CE)] DPS —e—HiE+2E (R)
4,500 0% 71% L 8%
4,000 6.4% 1 7%
3,500 Aoy, | %
3,000 &
42%  4.2% 1 5%
2,500 |
1 4%
2,000
4 0y
1,500 | 3%
1,000 + 1 2%
I 119
500 3540 1660 3660 3880 4110 |
- - - - - - - - - 0%
2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
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Mirae Asset Securities Research 3



SK2|ZF
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B 2, SKEHE 27| A& FH Table A
1024  2Q24 3024 4Q24| 1025 2025 3025 4Q25| 1Q26 2026 3Q26F 4Q26F
&Y 44746 44224 45321 A45115| 44537 43388 39781 4,3287| 43923 4,359.1 44897 4,567.6
% YoY 23%  27%  29% -03%| -05% -1.9% -122% -41%| -14%  05% 129%  55%
NEL = 31890 31920 32032 31906| 3,675 3,1351 26647 3,0837| 3,051 31171 31514 32116
0|5 Hst=0] 26640 26733 2671.9 26609| 26615 26228 21242 25375| 2581.3 25634 26018 2,666.9
UM 1129 1084  106.2 86.4 97.5 93.6 94.6 9.4 91.2 90.8 91.2 91.8
LA Y 7|E 4121 4103 4251  4433| 4085 4187 4459  4518| 4518 4629 4583 4529
SKERLCHIE 1,0920 1,0930 1,050 1,121.0| 1,1140 1,197 1,430 1,157.3| 1,1498 1,160.3 1,1733 1,199.1
7|E} XESIAL 194 137 224 200 172 84 170 88 137 82 165 157
HAH|S(HZ 3976 3885 3999 4257| 3886 4001 3930 4210/ 3855 3793 38%4 4,156
% YoY 25%  11%  24%  06%| -23% 30% -17% -11%| -08% -52% -09% -1.3%
Q1| 6606 6240 6394 801.8| 671.6 5942 6053  840.1| 6343 6203 6308 7984
G442 U T2 13796 13672 13701 14475| 13251 13976 1367.1 14049| 13650 12390.8 13754 1306.9
oMy 34.7 36.3 467 63.6 339 345 13 72.9 27.6 28.7 26 9.6
U7kt 930.1 9169 9206 9270 8975 8944 8977  900.6| 8786 8763  899.8 8864
UTLFMIR 1769 1695 1752  1714| 1639 1621 1436  1655| 1544 1527 1592 1697
ﬁgglﬁ/xm =) 4639 4825 4831  4975| 4666 6481 5121  5158| 4698 4583 5018 5126
AEE T} 3303 2885 3637  3436| 3278 2695 3624  3008| 3251 2659 2845 3859
ol0jel(HZ) 4985 5375 5333 2541| 5674 3383 484 1191 5376 5660 5955  411.1
% YoY 0.7% 160%  7.1% -145%| 138% -37.1% MM -531%| -53% 67.3% SH  2451%
golels 11% 122% 118% 56%| 127% 78% 12%  28%| 122% 130% 133%  9.0%
2712012 4921 2803 2224  2857| 4746 369 -2066 1060 3164 4660 3754 1720
X2 SK22lZ, DlH0fAMSH 2lARIME]
J% 5. 27| S 0] Y MY (HE 71F) J% 6. 27| IS 0| Y MY (HE 7|F)
(dofl) == SKES Ske2=i= (Aot Skeilg He ooy H0[2IE (R)
5,000 . 7|E} RBIAL (SKEHH S FAOAE R) 140, 3500 L 18%
4,500 | 1 16%
2000 | 1 12% 3,000 | 14%
3,500 | 10% 2,500 1 12%
3,000 r ' 1 8% 2,000 | 18%
2.0 | | o
2000 | | 1 6% 1,500 A 40/2
1,500 | 1 4% 1,000 1 2%
(OB B N EEEEEEEEEEER D EEEE I N G S O (IO U A AN (O I O A N I 0%
500 | I 1 2% 500 | Ze
(LTS WE U TE WE U6 AE AR NE AR R A e e e A 0 -4%
NAINLIAJRIIIICLRELELLEL S AL IIITLLLLLL 66
i tetetetsicleledfofotototototeiod CQRYYOIRICRRLORIIIES
X2 SK22lZ, DlHofAMSH 2lAXIME] Xf2: SK2elZ, OHoiMSH 2IMAIME]
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17 7. 5G 71X = 0| 1% 8. ¥YF ofiklg 0|
(Rm) 5G 7IYUXt —o—5G E2E (R) —o— YT siXlg
20,000 [5G IRt & B7 U HFE A XIS (2Q26 71F) 85% 18% ¢
18,000 |- BG 7YXt 4: Of 1,7970HH 1.6%
16,000 |—5G E2=E:81.8% 80% 1.4% |
14,000 12% |
12
,000 Lo% |
10,000 75%
0, |
8.000 0.8%
0.6% |
6,000 0%
4,000 0.4% |
2,000 0.2% |
- il BB LB ey 00% b v v v
D g P qP o> q> o e © ' CECcNNNNOOOOSE ST LWL © O
N S S S SN SN S N S 55588888858885858858898
—T AN ANOT AN AN AN — N
Xf=: SKE2Z, DIASH 2IMIME] Xz SKE2Z, O|NSH 2IMIME
a8 9. =& QIHY JI%t = 0| a3 10. IPTV 7t 3 50|
() Z72 QlEfY (H) IPTV
7,600 7,000
1 ARPU 4! 7,348 6,754
74001 sloixt k| i 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 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 L J 5‘400 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
SEEINNNRRRRRRRRARRRES SRRRRRREREEEEEE
X2 SKH2E, DIHHASH 2IMAIME] X2 SKH2E, DIHNSH 2IMAIME
a2 11. MNO 71Xt = 0| 2 12. ARPU 0]
() MNO 7}2ixt (@) ARPU ——% YoY (R)
32,500 35,000 5 10%
32,000 |
30,000 5%
31,500 1 30,934
31,000 | ’ 25,000 0%
30,500 | 20,000
-5%
30,000 15,000
29,500 | -10%
10,000
29,000 | »
-15
28,500 | 5,000 A
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
[N I N I o I o I o N A o I o N I o NI o NI o NI o AN o\ BN N B o N BN o N BN o N BN N BN o BN o B o\ BN o\ AN AN NN NN N NN NN N
ORBIRIZLLRIILRIIIZRILLR PQ82QZI2REILREILRIILR
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SKEIZ

2026.8.5

H 3. SKH|IZ At X FH Table (Aloig))
2017 2018 2019 2020 2021 2022 2023  2024| 2025 2026F 2027F  2028F
IHEoH(Z) 17520 16,874 17,744 16,088 16,749 17,306 17,609 17,941| 17,009 17,765 18,159 18,534
% YoY 25% -37%  52% -93%| 41%  33%  18%  19%| -47%  39% = 22%  2.1%
SKeigl= 12,468 11,706 11,416 11,747| 12,103 12,415 12589 12,775| 12,051 12542 12,698 12,741
0|S T3k 10,865 10,000 9722 9989| 10257 10462 10554 10,670| 9,946 10,400 10514 10524
UL A0 6243 5654 5189  502.2| 5122 4855 4453 4139| 3801 3611 3539 3362
A 3 7|E 979 1,140 1176 1,255 1,334 1467 1,590 1,691 1,725 1,781 1,830 1,881
SKEREHE 3738 4218 5127 3716| 4049 4156 4279 4411| 4534 4683 4904 5219
7|E} K5I 1,314 951 1,201 625 597 735 740 755 515 540 556 573
HOHIR(RZ) 15983 15672 16,634 14,839 15361 15693 15855 16,117| 16,026 15743 15918 16,012
% YoY 27% -19%  61% -108%| 35%  22%  1.0%  17%| -06% -18%  1.1%  0.6%
O174H| 1966 2289 2823 2109| 2301 2450 2488 2726 2711 2684 2749 2,840
N =T B 54863 50026 50022 51030| 54262 55187 55500 5564.4| 5495 5438 5520 5586
LA 5228 4685 4346  2721| 2334 2524 2358 1863 183 195 201 207
U7HZi| 32470 32835 39352 38345| 38198 37553 37406 36946| 3590 3586 3586 3,586
UELHAHIR 8750 8084 7523  7707| 7496 7153 6784 6930 635 636 629 611
ML SIM/MIAIR 18501 20243 158535 16443| 16641 17333 18868 19270| 21425 19424 19433 18659
MEEUT} 20360 20360 20360 2036.0| 20360 20360 20360 20360| 20360 20360 20360 20360
o19{0[2(2iZ) 16537 1202 1110 1,249] 1387 1812 1,753 1,823 1,073 2022 2241 2522
% YoY 01% -218% -7.6% 125%| 11.1% 162%  88%  40%| -41.1% 884% 108%  12.6%
gojels 88% 71% 63% 7.8%| 83% 93% 100% 102%| 63% 114% 123% 136%
eH7[20|el 26576 31320 8619 15005| 24190 9477 1,459 1387.1| 3751 12861 14782 1,686.5
Xz SK2|Z, 00NEH elMRINE
2 13, E7F DjE0 0] U MU (A 71F) I8 14, ¢17H 30| F0] X MY (HF J|I=E
A skayz sKe2CHC ) (a2 FHOI(HH) —— LB R) .
20,000 JIEL RN (KBRS S) — oy | 10% 3000 1 26t ot egetolel 2.0204(+88% Yov) 1 '6%
o ] QlE 9 4 0
14% 2500 | © 1215 11.4% 14%
12% 1 12%
10% 2000 1 1 10%
8% 1,500 f 1 8%
6% 1,000 1 6%
4% 1 4%
- 500 + 1 99
0% 0 _—— e 0%
° O O N AN D X o L & K
R SRR A

XN=: SKEF, DIoASH 2IMRRIE
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SKet2|2 202685
Ell 3
Oflah ZEA0A AN (228 Offat THEAEHE (22F)
(Hod) 2025  2026F  2027F  2028F @ (Hoi®) 2025  2026F  2027F  2028F
OfE 17,000 17,765 18159 18534  QSXMt 6,727 9128 12,378 15439
IHE247t 0 0 0 0 o2 Y YR 1,490 3,676 6,806 9,753
IiE£01e 17,099 17,765 18159 18534  OHSAIAE L J|ERH 2,265 2,365 2,417 2,467
LHOHH| Q2] 16,026 15743 15918 16,012  X{LIXpAL 168 174 178 182
ZEAA0[ 1,073 2,022 2,241 2522  J[EIRSAHL 2,804 2,913 2,977 3,037
o: P lo] o]} 1,073 2,022 2,241 2,522 HIQE XA 23,381 20,770 18,879 17,497
gz -351 -7 -140 24 EAVIYEXS 2,238 2,326 2,377 2,426
=8y -310 -253 -137 -33  REAmt 11,902 9,256 7,305 5,866
AV IHS EX2 -64 0 0 0  SFEX 3783 3,783 3783 3,783
MITAS AR 722 1,851 2,101 2546  KRMEA 30,108 29,898 31,256 32,936
ASAIZOIMH|S 347 481 546 662 QEHH 6,530 5,230 5,343 5,450
AEAH019] 375 1,370 1,555 1,884  DHYUAHSE L 7|EtRHR 1,688 1,753 1,792 1,829
SHAIH0|Y 0 0 0 0 7288 2,035 560 569 578
Y7101 375 1,370 1,555 1,884  J[EIREER 2,807 2,917 2,982 3,043
Kdzz 408 1,363 1,548 1,875  HIRSHX 10623 10,697 10,741 10,783
HIX|bf=Z -33 6 7 9 AWIZ8EM 8,713 8,713 8,713 8713
EXH0|9 1,905 1,370 1,555 1,884  J[EH|IRSEA 1,910 1,984 2,028 2,070
Kdzz 1,938 1,393 1,682 1916  ExHEA 17152 15927 16,084 16,233
HIX|bf=Z -33 -24 -27 -32  XHIEFXR 12,863 13872 15067 16,588
EBITDA 4,663 4,668 4192 3960 A2 30 30 30 30
FCF 1,717 4,078 3,555 3370  AE=EoiZ 1,771 1,771 1,771 1,771
EBITDA OIEI2 (%) 27.3 26.3 23.1 214 0[2loiZ 22938 23948 257142 26,663
FA|UZ (%) 6.3 14 12.3 136 HIXMHIFEFX|E 92 99 106 15
K|iiZFEFHE £0|2UE (%) 24 7.7 85 101 KHEEH 12,955 13971 15173 16,703
GlY HM3SEE (2%) Ol FEIHX| ¥ valuation (22F)
(&2 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gostsoR o5t $igsE2 3,924 4,078 3,655 3370 P/E®X 28.1 14.7 12.9 10.7
72019 375 1,370 1,555 1,884  P/CF(x) 24 43 49 5.1
HISE S UHIE7 1Y 4,437 3,306 2,559 2,058  P/B(x 0.9 14 13 1.2
SEURZT 24| 3,590 2,647 1,951 1438  EV/EBITDA(x) 4.4 5.4 5.3 49
SRHAZH| 0 0 0 0  EPS(Y¥) 1,901 6,347 7,205 8,729
7|E} 847 659 608 620  CFPS(®) 22402 21,767 19,151 18,352
HASE OZQIGIRAML RO HE -144 44 33 31 BPS (&) 60,299 65000 70,558 77,641
ISRt 2 7B ZME7D 38 -75 -44 -42  DPS (%) 0 3,660 3,880 4,110
TR ZE(E7h) 33 -7 -4 -4 NS (%) 94.2 56.8 61.3 60.5
IHUMS 2 7Bt S7HEA) 213 4 3 2 HIERE (%) 3.1 4.4 46 49
HOINHE -500 -481 -546 -662 HEAUZTIE (%) -47 3.9 22 21
EXESOoR QI5t 3gsE -1,737 -22 -13 -12  EBITDAZIIE (%) -15.6 0.1 -10.2 -55
SEYRMHR(FS) -1,966 0 0 0  ZEHYA0|AUSIIZ (%) -41.1 88.4 10.8 12.6
FHIAZLAETN -107 0 0 0  EPSBIIE (%) -67.3 233.8 135 21.2
HHT IS8R LB 201 -22 -13 -12 OHERAE ERE (3) 8.8 9.1 9.0 9.0
7 EtERIE S 135 0 0 0 XX s1HE () 90.6 103.9 103.1 103.0
RSO Qlst $iZSE -2712  -1,846 -360 -361 UL &g () 0.0 0.0 0.0 0.0
HHI 2L S7HLL) -388  -1475 10 9 ROA (%) 1.2 46 5.1 5.9
Rpo| B7HLUL) 0 0 0 0  ROE (%) 33 10.2 10.7 1.8
gzl X5 -628 -354 -354 -354  ROIC (%) 3.1 9.2 11.6 14.7
JEREs -1,69 -17 -16 -16  SiHIS (%) 1324 114.0 106.0 97.2
sige| F7t -534 2,186 3,130 2047  QSHIE (%) 103.0 1745 231.7 283.3
PES= 2,024 1,490 3676 6806  ERIUZ/AIRK (%) 69.7 38.1 145 -45
7|y 1,490 3,676 6,806 9,753  EHIA0[Y/ZEHIZ (x) 2.8 5.8 6.9 7.8

A= SKEF, DH0ASH 2IMRHE
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&2 (017670)

£ NREs
It ESG XM 4.7 = M 4.7 AE(H) AFUAO|MH| A
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S //
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8.1
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k&% 2
oS (Y2 SKE2Z HHEA(G) 53 A 50 -
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e eSS
- 1!:);%&:( ) 1%%%‘ @)
8 8
NEEE
E 6 & 6 NEL =g
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< — |
?‘
ENE HEHLE 2 r 2
EtAHIE 2HE) EXH01(F)
nEsma skauz %0 2 4 6 8 o o 2 4 6 8 10
(1) SAHIEY = HATOIT (HAHISZ/UIS) ; (2) SIS = 3T HAZE A | (3) FXI08 = 31 T ROE
T EAHISY Hpot AT = B[ | HISZUS 4ot BATOf: ZAS2 H|2|
(") SkeigE  AEERE) SKe|IZ
A 10 10 'S
10.0 [
8 8
6 6
é.e 4 4
asus 10050104 2 2
AR (H) 2493®)
= — 0 0
oas@za SKed3 0 2 4 6 8 10 0 2 4 6 8 10
(1) Yelas = U 191 B (2) Aeias - A 1905 4 © (3) 24004 - &1 199 B 2494
mzas REESE) sKe2E PEESEN)
B 3] 10 ‘ 10 ‘ SKEIZ
8 8
6 6
G
4 4
Frus Rt £= 2 2
FF53) FFYSE)
= o 0 : : : ] 0 : : : :
oYsEYE Skgas 0 2 4 6 8 10 0 2 4 6 8 10
(1) 5558 = 55 ORI 58 S T B2 | (2) F38S = 23A0 DN 27 21 4 A 35US 48 A 5 1 (3) KEE= = ZIQABTEZ TN SHUKIE 167K00] Cfet 248
55 U FRUE HAHES 45 2H 20| K58 o)
e APl 9 Mg
ESG H4 ESG A4 = (E 7kEX| x TH2ATO) + (S 7EEX| x QIMEIE AT + (G 7EEX| x HHEHA AT0)
7t2 AF04 7hH2 AT0f = EIAHIEEF B + (FXIOE B x HH"EF % Ha)

OIMIEIE A0
HHHHA A0

OIME|E A0 = QA M + XIQIHA MA + TALEA HA

A ATO| = FEES| 4 + FTYS B + NEES B

At&: MSCI, FnGuide, et= 7422, D240 ASH 2| XM E
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SKE|Z 2026.8.5

EXfI U BEFIL WSE0)

o = S 1|2|8(%) o I
e =R SERME gt SDERETIE s e sKaeE
SKEZ (017670)
2026.05.08 2N 120,000 - -
2026.04.08 o 98,000 -146 255 |100000
2026.03.10 2N 93,000 -15.72 ~12.26
2025.10.14 2N 73,000 -17.61 1849 | 50,000
2026.07.07 =M CHAL Q) - -
2026.05.13 2N 75,000 2823 2280 . il I}
2025.04.14 2N 77,000 2776 23,64 24.8 25.8 26.8
2024.10.16 o4 70,000 -19.26 1214
2024.07.19 o4 67,000 -17.01 ~12.84

* IR AR BV HE, SERE RIARIS 15010 SEAVIE BEGIs 32 ofE ZAEANRY SEY MWK TRIZ (ISR &

Exfeld 27 ¥ HBII1E

=
71 MY
O % 1271 71F HUiAUE 20% 0149l =2 oy HISEM : &= 12718 7lE HSATHSE0 ABTYE Ui 57Ut 45
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