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BUY )

2R3} 840,0009(61%)
AR F2H08/14) 585,000
geod 43.6%
A7IEY 42,4144
LR TFAI 72,5034
505 2|}/ 2|x7} 858,000 / 178,900¢
INE Y 182492
o290l Xl2g 29.9%
FoFF
Sl (2 3490) 25.4%
RIARE (2] 121) 24.8%
TRIAFST (9] 1921) 7.8%
F71E(%) e vk el 124
QEH#%'% 41 81 674 2140
At E(KOSPI) 23 207 407 977

(Eh9l: MR, 2, %, Hi)

HEHE 2024 2025 2026E  2027E
ofZEH 123,400 122,703 141,795 132,386
Fedol 2,104 1,100 19,549 27,240
EBITDA 10,488 9,395 27,708 35,604
X[efFF0(2 -1,293 1597 14,889 16,421
EPS -17,884 21971 272,997 301,097
=l 62,029 50,684 42,235 25459
PER n/a 11.7 2.1 19
PBR 0.4 0.7 1.1 0.8
EV/EBITDA 6.8 74 3.1 1.9
gl 5.3 3.1 1.4 14
ROE -5.6 64 467 353
ZHIAMA Hedolo] - - 79% 0
ZAMIMA EPS - - 141,839 0
F7t=3=0]
SK(Z, &)
KOSPIX|=CHH| (2, p)
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EX9|H BUY, SEZFt 840,0008 ot

SK2AFof, SKe2l|E, SKC & F2 AtelAl X|27}x| sf2tat NAV the| &

g ZYOoZ ZEFIIE ot8F =HE A2 FUI SI=CZ NAV OjH| &

282 47.8%0|1, 1271¥ Forward 7|& P/E, P/BE 242} 1.9t 0.9812
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71 SK HPYRZRIMA| AHE 27 (THQ): Nojel M= 9 %)
L AN2E  APIBY, = HDA 7| gl
1. Y| 2,869
REHIAR(T) 2,085 2026E EBITDAC EV/EBITDA 1.08f M
B EEgE 784 2026E & SUx3.0tl
2. EXRRIZIA| | 82,603
Skelz| 2 30.6 21,586 6,599 SR Gt
SKo| HolM 52.1 21,757 11,335
Sketo| 22 64.0 6,837 4,377
AFERAL SKAZ0f 31.5 152,280 47,968
SKC 40.6 4,454 1,810
SKUEZA 43.9 1,523 669
SKe|= 32.3 1,770 572
SKAIE= 51.0 1,212 EV/EBITDA 5t &g
AV} SKEE| = 100.0 1,651 1,651 TR
SKO|ZZHE 64.7 910 910 TR fo
7|E} 5,500 5,500 X2 2
3. AP |FAl SK 4.5 42,414 1,909
4. 7|87l (=1+2+3) 87,380
5. =xiel3 6,141 T J|E (26/1Q 71F)
6. MEA|7 5% (=4-5) 81,240
B ZEAI 57,810  XRARE AZhgid(2027d 1€ 4L OfE)
e NAV (2) 1,405,284
SE7}(2) \ 840,000
NAV Chd| &olg 40.0% AN FFER, X 2t
HRFI} (2) 585,000
ARSI (%) \ 43.6
RHE: 325 2IMAIE]
271 SK APPHEHDE NAV O] 2ol Zo|
(M) SIS () ——SKAIZFEY  ———SK NAV
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32.1% l 30.6% l

52.1% l

43.9% l

40.6% l 50.1% l

SK

skagol skzg SKolicHolt e o REHE SKC Bfoloar
201% l 74.4% l | e T < 100%
scoroln qoaewe | 0% [> Skl Sk soan o SKAEZ <« 510%
100% | sKA|QmIE2| %@Eﬁ'ﬂm «317%
100% b mgaer
700% —p  sKURE
8% sk2
% Lol L{x|
100% L p At
Rt2: SK, =25 MAIME
w2 SK AN o (29 %, ye)
PNEI PN S THETIH gAAE
SKO|cH|o[ME) 52.1 6,712 FAKRY 2 MR/akst 2 Al
NCE 30.6 2,930 HEEAMARE
SKAHo|F 32.1 2,486 | FAA
SKU| E=IAF) 43.9 706 AAL Ol X| Y HESA 7E, HET Y TMBIE A
SKC&) 40.6 549 SISIAIE & Industry ARHAR
SKO|ZEHEF) 69.1 1,271 olmal HE/3EH ZHE HMAA
SKHIO|2EE) 50.1 289 WL EIN ol
SK Pharmteco 100.0 1,651 ofokE F7H| M=Y
SKAEERF) 51.0 623 HARMAE raukmt M=
3|7 100.0 336 FURT 2AHA
Plutus Capital NY, Inc. 100.0 10 EX}
SK China Company, Ltd 27.4 557 7MY o Xt
SK South East Asia Investment
. 4 =X
Pie. Lid. 20.0 345 b
Golden Pearl EV Solutions Limited 100.0 281 FAt
SKA| 241 58.2 212 IRt ZHA A M| 2 MHAZH| M=, Ehojf
Einstein Cayman Limited 100.0 183 7144 2 EX}
SKHE|Z|Y=HZEHA 100.0 109 A MAS 26 et H= 2 ol
Tellus Investment Partners, Inc. 100.0 17 FXt
SKEEZ|Z 65.0 103 M MEZE N Mz ST
Al 19,405
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73 SK ¢I2t/&7| AN FO| (G BRG]
1Q25 2Q25 3Q25 4Q25 1026 2026  3Q26E  4Q26E 2025 2026E 2027E

O Z=H 31,080 30,142 31,041 30,290 36,758 42,125 31,818  31,100| 122,514 141,801 132,386
SK&) 790 1,000 870 812 720 1,270 688 836 3,472 3,514 3,432
SKI 21,147 19,307 20,419  19,671| 24210 29,160 20,627 19,727 80,687 93,724 80,544
SKT 4,454 4,339 3,978 4,329 4,390 4,360 4,066 4,433 17,100 17,248 17,932
SK2-3|0] 403 410 408 509 300 330 513 563 1,680 1,706 2,250
SKN 1,637 1,520 1,973 1,619 1,743 1,445 2,128 1,755 6,749 7,072 7,318
SKC 439 467 506 428 500 650 570 452 1,840 2171 2,088
O ZEUE 2,460 3,190 3,250 2,997 4,900 5,150 3,335 3,084 11,765 16,469 16,975
HE|2|[H= 90 94 103 102 107 111 116 116 389 451 520
AEZ 462 518 517 626 450 614 584 717 2123 2,365 2,725
SK C&C 586 654 669 862 530 748 756 987 2,771 3,021 3,479
oj&30(2! 2,202 2,026 2,664 2,606 5,696 6,999 2,770 2,711 9,588 18,176 10,581
ol 427 -74 654 290 3,674 4,841 5,154 5,960 1,310 19,629 27,240
SK&) 180 330 200 123 120 540 159 127 833 946 782
SKI -45 -418 586 295 2,160 3,490 804 819 436 7,273 2,716
SKT 567 338 48 119 540 570 468 308 1,072 1,886 2,011
SKAF0f 1,652 1,400 2,196 2,255 8,280 19,240 12,418 13,339 7,503 53,276 59,670
SKN 16 40 22 4 33 25 32 30 83 121 136
SKC -74 -70 -53 -108 -30 -10 -29 -1 -305 -80 -34
o|ZEHE 70 150 160 123 930 534 166 128 499 1,759 1,841
HE[2|H= 19 19 20 25 23 23 23 29 83 97 112
AEZ 38 54 37 117 10 62 41 130 246 242 270
SK C&C 29 50 63 52 31 62 73 61 194 207 266
M&o|! 1,642 490 3,222 -2717| 11,647 21,176 7,942 6,888 2,637 47,654 41,012
B 2,349 548 951  -2,250 3,381 5,964 2,227 3,317 1,597 14,889 16,421
T (%)
OPM 1.4 -0.2 21 1.0 10.0 1.5 16.2 19.2 1.1 13.8 20.6
SK& 22.8 33.0 23.0 15.1 16.7 33.2 23.1 15.2 24.0 20.9 22.8
SKI -0.2 2.2 29 15 8.9 12.0 3.9 4.2 0.5 7.8 3.4
SKT 12.7 7.8 1.2 2.7 12.3 13.1 1.5 7.0 6.3 10.9 1.2
SKA 3|04 410 341 538 443 2,760 5,830 2,420 2,369 447 3,123 2,652
SKN 1.0 26 1.1 0.3 1.9 1.7 1.5 1.7 1.2 1.7 1.9
SKC -17.0 -15.0 -10.4 -25.1 -6.0 -15 -5.1 2.4 -16.6 -3.7 -1.6
o|ZEUE 2.8 47 4.9 41 19.0 10.4 5.0 4.2 4.2 10.7 10.8
HE[2|H= 21.1 20.2 19.4 24.5 21.3 20.4 19.5 24.7 21.3 21.5 21.6
AEZ 8.2 10.4 7.2 18.7 22 10.0 7.0 18.1 1.6 10.2 9.9
SK C&C 4.9 7.6 9.4 6.0 5.8 8.3 9.7 6.2 7.0 75 7.7
AEM(%)
oHEH -5.9 2.1 1.3 0.2 18.3 39.9 25 2.7 -1.7 15.7 -6.6
go|d -71.5 MM 35.7 &M 760.9 EX 688.4 1,955 -37.4 1,398 38.8
MZolo 44.9 -27.1 240.7 x| 592.8 4,591 146.5 =] 98.4 1,707 -13.9
AEzgoll | 1,392.2 202.6 85.9 HX| 43.9 989 134.2 =X =X 832 10.3
7127
SH=GDP -0.3 0.6 1.9 1.6 3.8 3.7 26 2.9 1.2 3.3 3.1
QIZH2H| 0.5 1.0 1.8 2.0 2.7 25 2.2 2.4 1.5 25 2.4
HMEX} -13.3 -11.4 -7.5 -3.0 0.0 1.0 15 1.8 -8.8 1.1 2.1
ETE 1.5 45 6.6 4.0 45 3.0 2.0 25 4.2 3.0 35
2H|RE7E 2.1 2.1 2.0 2.4 2.1 3.0 29 2.6 2.1 27 23
/e 1,453 1,401 1,387 1,452 1,467 1,502 1,475 1,445 1,423 1,472 1,435
A7t 71.4 63.7 65.0 59.1 72.7 92.7 85.0 80.0 64.8 82.6 73.8

720244 118 1 SKESSE SKO|i=H|o|ofl Z4 ety
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(Aleigl, %, Bf) 2022 2023 2024 2025 2026E 2027E 2028E
ES e 81179 86338 91,034 79972 79233 79193 79,153
*Ajelz 55457 60,151 62,029 50,684 42235 25450 10,466
SRjH]2(%) 1709%  1658%  167.8%  149.2%  120.2%  108.7% 97.0%
AelTol =T (%) 4.7% 41.7% 42.3% 37.5% 34.0% 31.1% 29.0%
2ajolZo|=E (%) 28.5% 29.1% 28.9% 23.7% 18.1% 10.0% 3.8%
ZX{212/EBTDA (41) 48 6.6 87 85 29 22 22
2A{2lZ/EBTDA (41) 33 46 5.9 5.4 15 0.7 03
ch|eEA 23 24 28 29 31 49 6.1
oE| g 1255%  118.3%  116.9%  134.9%  162.2%  1755%  193.9%
L] 103.1% 99.2% 943%  106.8%  1185%  136.9%  156.1%
xp|Rh2slg 36.9% 37.6% 37.3% 40.1% 45.4% 47.9% 50.8%
AR (A) 25.721 26,186 20004 20280 36998 53735 68,688
c|AxielZ (B) 30,384 32,051 36,604 28413 20087 20967 29,947
A/B (%) 84.7 81.7 79.0 103.1 123.4 179.3 229.4
Ml /AR (%) 37.4 37.1 40.3 35,5 37.8 37.8 37.8
ofelo|o] 8.161 4137 2104 1100 19549 27240  27.324
EBITDA 16,945 13125 10488 9395 27,708 35604 35821
20[Rp|2 1,52 2139 2621 2140 1,989 2031 2024
olxEANHE (F2lolol Chl) 5.3 1.9 08 05 9.8 13.4 135
O[NNI (EBTDA Che) 11 6.1 40 44 13.9 175 17.7
A2 5K, §252 AN ANE
223 SK HIEAHER) HEY o FYo|AUE Fo|ot MY
(f(’)‘ﬁi) (i s SKO| [0 mmmm SKT SKA 3 0f s SKN s SKC ——— OPM($) “ﬁ
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O 4
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of&Ed
S8 (Y-Y,%)
Fedo[e]
B7tg (Y-Y,%)
EBITDA
HedolRol
20|Kjg2!
el e
xl =] l:H AOI
MEAZAIIES
2lzol
K|l [T o[
B71 (Y-Y,%)
3Yr CAGR & Margins
IEHSIHE(3Y1)
HAH0IAZTIE(3Yr)
EBITDAZ7E(3Y1)
T0|94B7k2(3r)
ARO[ E(%)
EBITDADXI(%)
TO0|AE (%)
NOPLAT
(+) Dep
(-) 2MXZEAL
() Capex
OpFCF

ZQERA|E

2P|

Per share Data
EPS

BPS

DPS
Muttioles(x,%)
PER

PBR

EV/ EBITDA
tiEols
PCR

PSR
M5 (%)
Fdlg

Net debt/Equity
Net debt/EBITDA
watlg

O[x Akl s
O|X[|E/oHE
Apx
FBIRHE(%)
SRR %)
AEax
Ad=(%)

R |RH(%)

2024
123,400
(4.2)
2,104
(49.1)
10,488
(775)
(2,621)
(462)
4,257
1,329
529
(1,293)
M|

8.3
(24.4)
(7.9
(54.7)
17
8.5
0.4
885
8,384
(1,757)
15,673
(4,647)

2024

(17,884)
343,711
7,000

n/a
0.4
6.8
5.3
0.8
0.1

167.8
7.3
591.5
9.3
0.8
2.9

56.5
43.5

53.1
46.9
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2025
122,703
(0.6)
1,100
(47.7)
9,395
1537
(2,140)
288
10,978
2,637
3,555
1,597
=M

24
(48.7)
(17.8)
(36)
0.9
7.7
2.9
983
8,205
87
9,586

(396)

2025

21,971
344,705
8,000

1.7
0.7
7.4
3.1
1.8
0.2

149.2
59.1
539.5
106.8
0.5
2.5

50.4
49.6

48.3
51.7

2026E
141,795
15,6
19,549
16774
07,708
28,105
(1,989)
52
18,332
47,654
40,730
14,889
832.0

3.3
67.8
28.3

n/a
13.8
19.5
28.7

16,705
8,159
1,614

10,059

13,191

2026E

272,997
527,099
8,000

2.1
1.1
3.1
1.4
3.6
0.3

120.2
39.9
152.4
118.5
9.8
2.1

46.8
53.2

42.8
57.2

=

2007E
132,386
(6.6)
27,240
393
35,604
13,772
(2,031)
0
18,546
4,012
31,579
16,421
103

2.4
134.8
50.3
290.9
20.6
26.9
23.9
20,975
8,365
(2,752)
10,343
21,748

(el

2027

301,097
745,802
8,300

1.9
0.8
19
14
6.4
0.3

108.7
20.9
7.5

136.9
13.4

2.2

429
57.1

39.4
60.6

ciol Aot

2028E
135,632
25
27,304
03
35,821
14,755
(2,024)
0
18,731
42,080
32,401
16,849
26

3.4
191.8
56.2
108.9
20.1
26.4
239
21,040
8,497
(661)
10,596
19,601

=
o

Alod
Al

2)
2028E

308,936
970,130
8,500

19
0.6
1.5
15
6.0
0.3

97.0
76
29.2
156.1
13.5
2.2

40.4
59.6

36.4
63.6
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2w
TEAR
SHZMRA
e
T IR
H|RSARE
FRIAR
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TR
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A
oHAHF
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H| 7SO R
FAHEA
W=E)
A=Qlofz
o|0|0|0;|
7(|~Ex7<1
A 1FA
RI2EA
SR
A3
ROA(%)
ROE(%)
ROIC(%)

%7 [0l
AMIZI|
ﬂlmgs:,
HEAALA(EI
HJW“‘(% )]
ol;( H?:II- )
Exl_?j
| =X
W |ERSALL
AH|FA}
SOSTAZIA
NEsg
INEIEETL
RES7H
b
éig- §7I-
F8555(Gross CF)
B WEESTIPITN
-) A=At
+) RRMopzt
ree Cash Flow

FETT W

ESA}

-7
jof&ia

OOA

2004
67,431
29,004
16,776
13,638

147 546
51,278
80,364
15,905

214,978
71,533
29,802
36,694
63,157
54,339

134,690

16
13,198
11,882
19
(1,948)
80,288

104,454
62,029

0.6

(5.6)

08

2024
8,320
529
8,384
947
1,570
1,466
(1,954)
(12,158)
643
280
(15,673)
392
4,875
5,812
0
(1,815)
1,963
11,582
(1,757)
15,673
392
(1,942)
(280)
(1,662)

2025
71,677
29,289
15,93
13,640

141,843
60,147
69,788
11,908

213,520
67,125
28,154
28,413
60,703
51,550

127,828

16
12,046
13,011

113
(1,949)
85,691
91,032
50,684
0.7
6.4
10

2025
6,099
3,555
8,295
(968)
(386)
(326)
620
(537)
(895)
1,500
(9,586)
716
(5,038)
(4,203)
0
(1,544)
567
10,582
87
9,586
716
1,625
(1,500)
3,125

2026E
78,770
36,998
16,360
11,817
154,553
69,347
74,412
10,793
233,323
66,469
24,339
29,987
60,881
49,247
127,351
16
12,765
27,568
(1,835)
(1,948)
105,972
93,723
42,235
6.7
46.7
18.1

2026E
8,712
40,730
8,159
(2,394)
561
1,927
(4,102)
416

20
8,99
(10,059)
(302)
(2,100)
(, 162)

(523)
7,424
11,954
1,614
10,059
(302)
(20)
(8,994)
8,973

SK

(eiot-Alote
2007E  2028E
97,571 113,084
53735 68,688
16,631 16,887
13,446 13,583

156,957 159,483
69,625 69,904
77,833 81,204

9498 8375

254528 272,567
71,265 72,466
28,662 29,369
29067 29,047
61,310 61,757
49,207 49,207

132,575 134,223

16 16
12,765 12,765
43548 59,939
(1,835)  (1,835)
(1,948)  (1,948)

121,053 138,344
92,708 93,887
25459 10,466

6.7 6.4
35.3 26.9
25 26

(Eiot:Aiote)

2027E
9,440
31,579
8,365
2,752
(271)
(1,629)
4323
7,125
(53)
18,328
(10,343)
(148)
(481)
)

(40

0

(441)
16,684
6,689
(2,752)
10,343
(148)
(1,051)
(18,328)
17,277

=

2028E
7,742
32,401
8,497
661
(257)
(137)
708
7,655
(53)
18,512
(10,59)
(148)
(497)
(40)

0
(457)
14,900
7,081
(661)
10,59
(148)
(3,002)
(18,512)
15,510
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= SK SHEF}
1,200,000 ~ 2002-07-20  EHEEXFEHA
1,000,000 2024-10-07 Buv 200000 291 234
800,000 | 2025-04-08 Buv 170000 (235) 180)
’ 2025-05-22 Buv 185000 104 58
600,000 - 2025-06-12  Buv 230000 127
400,000 - 2025-09-09 Buv 260000 99) 75
200,000 2025-11-18  Buv 330000 216 (186)
. 2025-12-09 Buv 350000 (255) 179
24.8 2411 252 255 258 25.11 262 265 26.8 2026-01-09  Buv 370000 152) 31
2026-02-23 Buv 490000 (235) 165
2026-05-12 Buv 760000 183) 40
2026-06-24 Buv 1,000.000 (386) 142)
2026-08-18 Buv 840000
EXRJAZE 120 718
Buy(oH=r): 15% Ot OVERWEIGHT (HIZ&H): &% 127422t AZXTASE0| AIZTUE Ciu| 5% 04 A5 oA
7| Hold(Z&): -15% ~15% Ay NEUTRAL (B&): &% 127127t HAZX|TMEE0| AIRFUED} RARSH =5(+ 5%) oA
Sell(BiE): -15% olst UNDERWEIGHT (BIES4): & 127087t UBX|FASEO| AIRFAE tiH| 5% 0|4 512 of &
A2 192t ANEMALRS| BAFS S HIE (20261 06Y 30 7|1%)
Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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