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Fig. 1:  SKH}O| 2% AlH Revision (A2, %)
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YovY 1493 137.6 262.4 13.8 249.7 56.9 41.4 96.6 111.7 84.8
OPM 17.8 35.1 36.6 23.8 39.4 39.2 38.4 33.0 28.9 37.3
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(o) 2024 2025 2026 2027E 2028 (HA9) 2024 2025 2026E  2027E  2028E
AL 6514 683.2 9517 13582 18034  OHE%H 5476 7067 10093 11882 13947
v 3245 3095 5479 9345  1,352.1 218 (Y-Y.%) 543 29.1 428 177 174
O XA 176.2 2295 2535 2673 2873 2oy 9%.3 2039 3770 4409 5624
TR 1117 1002 1054 111 1182 S8 (Y-Y%) L=y 117 848 170 276
H| R E A 385.4 515.1 560.9 5836 6073  EBITDA 1138 2209 3904 4583 5862
EXRpAY 3409 4489 4893 5092 5298 @ @Yl (237) (531) (148) (216 (217
QXA 120 150 148 163 175 20[X=xY (05) (0.6) 07 (1.0) 2.4
FERRL 325 51.2 56.9 58.1 60.0 QgL 16.7 (6.0) (1.1) (5.5) (6.3)
NNES| 10368 11983 15126 19418 24107 X220l (313) (34.3) 101) (1400 (125)
KM 396.3 295.2 3463 3848 4146 AEALAEY 726 1509 3622 4193 5406
I P 838 109.1 1118 1215 1303 E21=0/Y 2270 2533 3229 33B5 4325
LEMO|R A 1620 11.6 425 425 525 AHPIEEY=0 240.7 2670 3283 3400 4383
B2 66.6 76.8 768 1275 1283 BIIE (Y-Y%) 1= 116 275 39 289
Bl - SOIAHEAY 267 405 411 911 911 NOPLAT 69.8 1479 3360 3527 4499
W ES] 4628 3720 4230 5123 5429 (+)Dep 174 169 134 174 238
=22 392 39.2 39.2 39.2 392 () RTAEEL 316 (25) 99  (186) 78
A=Yz 10848 10848 10893 10893 10893 () Capex 14 69 92 119 139
0j2lojaiz (621.5) (354.1) (91.4) 2486 6869  OpFCF 543 1604 3303 3768 4520
XSS 438 437 525 525 525 3YrCAGR& Margins
IAMESS, 00 00 00 00 00  OIEMSIIER(3V) 94 421 417 295 254
125K 5740 8263 10896 14295 18678  QYO|UZIIB(3VN) 05 n/a n/a 66.0 402
EBiRpE 3536 511.2 5499 5502 5777  EBITDAZJIB(3V) 22 n/a n/a 59.1 384
A2 (135.8) (257.4) (4643)  (8009) (1,2085)  £0/AZIHE(3W) 518 n/a nfa 139 195
ROA 258 227 238 194 199  QYOIYE(%) 176 289 373 37.1 403
ROE 547 373 339 266 262 EBITDADIEI%) 208 313 387 386 420
ROIC 271 34.2 633 64.1 798 =0/9E (%) 414 358 320 282 310
S3SEH FREXIX|E
(e 2024 2025 2026E 2027 2028E (%, Hf) 2024 2025 2026 2027 2028
Y2 9.9 1763 2669 3828 4588 Per share Data
7|20[9f 2270 2533 3229 3355 4325 EPS 3074 3409 4192 4341 5597
N R] 174 169 134 174 238 BPS 6,560 9728 13187 17511 23085
ShEES L 327) (36.3) (310) 186 (78)  DPS 0 0 0 0 0
IS ELABI (35.1) (58.4) (35) (138)  (200) Multiples(x %)
TR AE (8.6) 109 (49) (5.8) (71 PER 36.1 366 196 189 147
TElpYI=ESIEIIN 09 6.0 232 97 88  PBR 169 128 62 47 36
ExfEz 109) (35.4) (497)  (543) (60.2)  EV/EBITDA 753 430 153 123 89
COIERR R (0.1) (0.1) {0.1) 0.1) 01)  HEg>dUg 00 00 n/a n/a n/a
K| EREH2EA 64 02 207y (170 (157)  PCR 627 420 215 176 138
AH|EX (1.4) (6.9) 92 (119 (139 PSR 159 138 6.4 54 46
TN AT (10.7) (221) (6.2) (84)  (129)  MIAUHY (%)
T2z (45 (156.7) 218 500 100 EMHE 806 450 388 358 29.1
U257t (45 (156.7) 281 500 100 Net debt/Equity n/a n/a n/a n/a n/a
AMEZIt 00 00 00 00 00 Net debt/EBITDA n/a n/a n/a n/a n/a
i ZAZ 00 00 00 00 00  8=H8 1644 2314 2748 3530 4350
52 =2t 831 (150) 2376 3865 4175 QXA 1796 3365 n/a 4354 2367
£0135 2(Gross CF) 1387 2321 298.2 3642 4666 0| xbH| &/0H& 20 1.1 06 07 07
() RTAESHEA) 316 (2.5) 99  (186) 78 ARRE
() MHIEX 14 69 92 119 139 EO[RE(%) 347 403 346 276 235
(+) Xpato2t 107) (22.1) 62) 84)  (129)  HIZ+EXAMHK%) 653 59.7 654 724 765
Free Cash Flow 95,1 160.4 2175 3285 30986 X=X
() 7|EREX} (6.4) (02) 207 171 157 ARIE%) 247 59 71 85 71
Yoz 1015 160.6 196.7 314 3829 XPIAHE(%) 753 941 929 915 929
XE: CH2EAIEH
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-BUY: FH2|1EZ BIICHE] +15% O,

£
ARofA Mot Z=O| KRS 1% Oldd ERetD UX| sLich - HOLD: &=H2|EY J2i0Hb] -15% O+~ +15% 0O|gk
YAE B AR gty dx oy Jlgel AlEAPE opgLch - SELL: 2|3 B7iid] -15% 0|2t
HAls & =00 Ofsh Ara=gY 2l 2215 ZDR, CB, IPO,
Az S)mb 2ESto] X[ 1200t FIAE HOSEK] SX; o0 A HEo] et SXEE 2|ER YARCR TE = U
UABLICL  YAs A7 YA Ak 2o TXJsfof sh= Eget & DAEAXIR0IM HAIE FE EXO|AS A Cid] ¥E9 XuoE =F0|
O[sHEAPE SiELICL & X2E ZHget ofgelAE gl O sieXt= 2ot e, JHE F50] et FACIHAL OHE =+ AS
L2HY oITf ol 2ol A 3 FA B TMINE 55 BR5tD - Overweight: i €& +250| &% 12718 S0 KOSPI =2l&5 Held 2oz
AUX| QSELICL B KRS RARMEYAE ofist 2F 4O Lt oHest= 32
2Hd glo] 2elel ofrAe Helsh| wrdste ZpgeilgLich. = - Neutral: 8iE HE +0150] &2 129118 SOt KOSPI 2 E3F A 2102 olist= &2
At@e LsAH0feF Ot 252 A8 AgsiisLc - Underweight: i ©F 90| &% 1271E 59t KOSPI +2IES dl2[E ZO2 it A2
EXIEZ H|E T) YF UES RS Yol 4
BUY : 935% HOLD : 6.5% SELL : 0.0%
2 292 EXtEE Y HYFOF HPGUE
Q
SKHIO|Q (326030) EX 20241101 20250512 20251022
o Sl BUY BUY BUY
(®) SKHIO| OB e O} HEROL 1500008 140000 150,008
160,000
|
120000
80,000
40,000
0 T T T ]
248 252 258 262 268
e HEFt e Fasard) &7t BRFOb 12|8(%) - F710F 12|8(%)
20241111 © 1500009  107,308%  127900¢ -2846 -1473
HESIF O] 2X2t 228 (%) 20250512 = 140,0009 98,491¢ 113,500¢ -29.65 -1893
20251022 © 150,000¢  106,004%  140,700¥ -29.33 6.2

*nElE HE 7R A2 28U HEFO LR RE X2 B UEY(26E 88 5Y)

2] HE LA (EHEIFE - HEFON ) AEF!
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