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=249 Big Tech 7|¥ &y ATHM 1=

£41/0|c]of 4Q20 7 HA0[2! 3 311ALU+H103.8% YoY) 22 AR ZAMIAA(259721]) A3
g\;a"svz;f*:g; HE H9J0[2 2,30921(+98,6% YoY)22 MNO 29| 2% 3|2 59
jis00.jeong@meritz.cokr 20214 HZ HE 19.52% 2(+4.8% YoY), YOI 1.52%2(+12.8% YoY) T
ZY3|E|(Uber), HHA(Amazon), ZEIX(Disney, 0il4f) 20 §2d 27| Zst
1#7-Amazon BHS ZIet OILI2E HXT ARIIX| B Tl8lel &
Buy 4Q20 Review: 4! 3At & FYst 4% MZZI0|=
MEZT} (1248) 320,000 4020 HZ AMX2 O1EY 4% 8393 RU(+9.7% YoY), B[S 3 31A(+103.8%
=T} (23) 245000 YoY)22 AE ZMMA(ZY0( 2597HR)E H3IFICE Ee FY0|A=2 2,309
Yz 30.6% 2AU+98,6% YOY)O= Xl 4Q19 USIMHIZS UOlsiCi2iE Bo| AN 3=
KOSPI 3,129.68pt 0] LELD e=2 ZEHINCH 4Q20 5G 71X &3 210t 2M ARPU=
e O 30260%(+0.7% QoQ)S 7IZHCL SKERCHHE 4020 BEUS 1x 842iY
S s 00 (+124% YOY)OR 7| XSOR WS 1ZYS YHUT, FL0/9/S 6700/
CIESIETES 35.06% (+42.9% YoY)& 7IS3UCh B0t HHAOM Al At & =7| |8 g &
>2F AR/ 270.000%/165500¢ I AE HIE 3712 2242 ota BRYOLL 52 oF 4FS UE
B 10467942
FRFF(%)
SK 9l 4 9l 2678 20214 HZ Aol 1.52%(+12.8% YoY) ML
Zoiiz oot 10.78
2021 A DHET Yol izt 19.52%2(+4.8% Yov), 152£9<+12_8%
FIHHSE(%) HY e 12Ma Yov)g FYSICE 20218 L 7IE 5G JIUKI= 10700HH(EEE 34.2%) £AM
oy 2918 82 pRpUg O|STIsIROI2 R Ohe| 22 +24% +40% HEE ol sz
oy SHIEQ} Z0iA, HOH B2 AIR0[0fS 242t 2,676242U+6.3% YoY), B4IR(E
s ST o Yov), 1,469212(+4.3% YoY)22 FAl 02 7|HES =042 ®Mato|ct
320 FALX|(R) r 4,000
240 W,«’""‘ 11H712} Amazon?| SHt & AEZ|
160 | - 2650 SkEizE2 2e2|E|et HHA 20t0ilM Uoer, Amazont B #AIE 53T
80 1 ZH= 20fo M= Cl=L2kel 0| 7|EH5|Ef £35], N1817}—Amazon =2 1
0 : : 1300 40| 11710 Amazon &FS FOlicke 2+t AEEE =21 A0 ofal 2
orome e ol oxi7 Aol S| Tetakn o] H2 AEA0| JlthE
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RIEHEE)  (RlEF (%) ) (e (e (e (%) (%)
2018 16,874.0 1,201.8 3,1279 38,738 17.9 278,291 7.0 1.0 6.4 15.5 89.6
2019 17,743.7 1,110.0 889.9 11,021 -72.5 284,310 21.6 0.8 5.6 39 955
2020P 18,624.7 1,349.3 1,339.1 16,584 74.0 291,836 11.0 0.6 4.2 5.8 92.7
2021E 19,518.0 1,522.5 1,890.8 23,417 41.2 305,290 10.5 0.8 4.8 7.8 88.8
2022E 20,213.6 1,745.1 2,804.3 34,729 48.3 329,150 7.1 0.7 4.2 10.9 82.3
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SKEIHZ 4Q20 AH Review

(N9 4Q20P 4Q19 (% Yov) 3Q20 (% QoQ) MM A (% diff) ‘ Meritz (% diff)
o= 4,839.3 4,410.6 9.7 4,731.4 23 4,771.3 1.4 ‘ 47458 2.0
gHolef 331.1 162.5 103.8 359.8 -8.0 259.7 275 ‘ 291.2 13.7
Mol 4421 -7.8 -5,768.5 518.3 -14.7 271.2 63.0 ‘ 3379 309
«=0|¢ 371.0 -45.2 -920.8 392.2 -5.4 232.3 59.7 ‘ 264.7 40.1
Xtz SKEEF, ME|Z5H 2l MAIME
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SKEaZ 4% 0| I

at

[=)
(HY) 1Q20 2Q20 3020 4Q20P 1Q21E  2Q21E  3Q21E  4Q21E 2019  2020P  2021E
A2 44506 46033 47314 48393 47161 48453 49060 5050.6 17,743.7 18,6247 19,518.0
% YoY 2.7% 3.7% 3.7% 9.7% 6.0% 5.3% 3.7% 4.4% 5.2% 5.0% 4.8%
0|5 H&t4=0 24834 24871 24974 25211 25612 25807 26060 26408 97216 9,989.0 10,3887
YESFU 1315 136.4 134.1 100.2 1289 133.7 131.4 98.2 518.9 502.2 4922
AAArY 9 JJEt 309.5 318.1 3106 317.0 3157 3245 316.9 3234, 1,1758  1,2553  1,280.4
7 |EFEHl 15262 16617 1,7893 19009 17103 18064 18517 19882 63274 68781 7,356.7
A8 41493 42462 43717 45081 43423 44629 45090 46813 166337 17,2753 17,9955
% YoY 3.4% 3.2% 2.6% 6.1% 47% 5.1% 3.1% 3.8% 6.1% 3.9% 4.2%
Ekar=ty] 742.8 735.7 764.9 762.8 761.6 776.0 787.7 809.5 2,822.7 30062 3,348
=T B 13184 1,3540 1,365.7 1,309.0 1,337.7 13557 13222 1,306.3| 50021 53471 53219
HOMHH]| 74.0 933 109.1 155.3 1138 127.5 129.4 158.2 434.6 4317 528.9
Lotk 1,0286 10428 1,0531 10450 1,0405 10590 1,0755 1,093.8| 39352 41695 42689
YHLFLHE 195.0 207.3 201.4 167.0 192.2 199.0 192.2 170.7 752.3 770.7 754.1
Hg3|ME 223 25.9 27.3 82.6 395 446 496 56.5 139.5 158.1 190.1
Hoprga 34.2 333 34.3 34.7 339 34.3 345 35.2 133.1 136.6 137.9
HEOE A} 349.0 362.8 419.6 4771 397.9 424.9 468.0 5596 1,8333 1,6085 18504
J|EIHIE 385.1 391.0 396.2 4746 4251 4420 4499 4915 15809 1,647.0 1,808.4
Folo 301.3 357.1 359.8 3311 3737 382.4 397.0 369.4 1,1100 1,3493 15225
% YoY -6.6% 10.6% 19.1%  103.8% 24.0% 7.1% 10.3% 11.5% -7.6% 21.6% 12.8%
AUUO|AYE (%) 6.8% 7.8% 7.6% 6.8% 7.9% 7.9% 8.1% 7.3% 6.3% 7.2% 7.8%
HRUMXIE T 2=0]2 370.0 548.3 518.3 4421 1,080.0 427.9 518.4 688.2 1,162.6  1,8787 27145
HolMH| S 64.8 116.1 126.1 71.1 2376 94.1 114.1 151.4 300.7 378.2 597.2
F71z0[Y 305.2 4322 3922 371.0 842.4 3337 404.4 536.8 8619 15005 2,117.3
YI|20|YE (%) 6.9% 9.4% 8.3% 7.7% 17.9% 6.9% 8.2% 10.6% 4.9% 8.1% 10.8%
FQXE (HY)
S Rt 31,477 31,440 31,440 31,384 31,348 31,318 31,289 31,253 31,535 31,384 31,253
5G 2tUXts 2,648 3,348 4,263 5,476 6,571 7,820 9,227 10,704 2,084 5476 10,704
56 HEE (%) 8.4% 10.6% 13.6% 17.4% 21.0% 25.0% 29.5% 34.2% 6.6% 17.4% 34.2%

A2 SKEHFE, M| =53 2MAIHE
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SKeZCHE o7 A o] Y HY
(E=F) 1Q20 2Q20 3020  4Q20P 1Q21E 2Q21E  3Q21E  4Q21E 2019 2020P 2021E
e 823.5 918.4 966.8 1,008.4 9946 10194 1,0300 1,0431| 34287 3,717.1 4,087.1
% YoY 0.8% 8.0% 11.9% 12.4% 20.8% 11.0% 6.5% 3.4% 5.4% 8.4% 10.0%
ESnEnl[=T 205.0 2243 234.4 2522 250.9 2536 256.5 259.3 809.0 9159  1,020.2
IPTV 3393 3297 3333 352.1 3523 360.0 368.0 376.2| 14709 13544 14565
AolgTv 73.1 108.9 113.6 110.2 111.3 111.9 111.3 2956 4446
EHst 12.2 13.0 13.2 1.3 12.9 14.1 145 12.5 476 497 53.9
7| gxzt 257.3 268.0 2635 265.2 258.6 269.9 265.6 2699| 10182 1,0540  1,064.0
7 |EFEHOY 9.6 10.4 13.5 13.9 9.8 10.5 136 14.0 82.9 47.4 48.0
I8 786.1 857.6 901.9 941.4 940.6 949.6 957.8 971.5| 3,2921 34870 3,8195
% YoY -2.1% 5.7% 9.0% 10.7% 19.7% 10.7% 6.2% 3.2% 7.0% 5.9% 9.5%
QI 2| 1218 1259 1356 143.2 139.6 141.2 143.1 1489 4587 526.5 572.8
opEHIg 87.4 96.1 101.9 111.0 106.0 108.7 110.4 112.3 3594 396.4 4374
g2 219.2 2519 268.6 288.3 2746 2839 288.0 292.1 9283 1,0280 1,1385
a2 35.0 36.8 31.8 303 452 41.6 38.2 355 147 4 1339 160.5
SAMHAE R 37.9 39.7 40.7 31.1 40.3 39.9 393 388 230.9 149.4 158.4
J|E} 110.2 119.1 127.1 136.5 130.7 130.7 135.3 140.1 464.3 4929 536.7
Aot 174.6 188.1 196.2 200.9 204.3 2036 2035 203.9 703.2 759.8 815.3
IYold 374 60.8 64.9 67.0 54.0 69.8 72.3 71.6 136.6 230.1 267.6
% YoY 171.0% 55.1% 76.8% 42.9% 44.3% 14.8% 11.4% 6.8% | -22.2% 68.4% 16.3%
AYo|UE 4.5% 6.6% 6.7% 6.6% 5.4% 6.8% 7.0% 6.9% 40% 6.2% 6.5%
IHARL X7 (M)
ESnELISE] 5,653 6,537 6,599 6,649 6,700 6,754 6,811 6,861 5613 6,649 6,861
IPTV 5,298 5,388 5,474 5,556 5,623 5,690 5,759 5,828 5,193 5,556 5,828
SHIITV 10,470 10,596 10,723 10,851 10982 11,113 11,247  11,382| 10,346 10,851 11,382

AE: SKEYE, HElZ2E5H 2lMAIHE

Meritz Research 5



Company Brief

SK &2{|=Z (017670)

Income Statement

Statement of Cash Flow

(M%) 2018 2019 2020P  2021F 2022 (Ao®) 2018 2019  2020P  2021F  2022F

E=l 16,8740 17,7437 186247 195180 202136 QY% #HFs=2 43326 39861 59288 66432 7,7540

HEASIIE (%) 37 52 50 48 36 ©@I|R0/Q(2y) 31320 8619 14994 21173  3,140.

=Rl 0.0 0.0 0.0 0.0 00  [ERHHALH| 32843 39358 41695 42689 44794

ESJV 16,8740 17,7437 18,6247 19,5180 20,213.6  S&XRAA2MH| 0.0 0.0 0.0 0.0 0.0

i REL] 15,672.2 16,6337 17,2753 17,9955 18,4685  2Mxt2o| 5% 260 -8363 2306 2338  109.0

A0y 12018 1,1100 13493 15225 17451 ExXj&s #zss -4,047.7 -3,582.5 -44074 -53655 -5309.3
FYo|UE 7.1 6.3 7.2 78 86  QUXIAQIZIHCAPEX) -2,792.4 -33759 -3,706.0 -4379.0 -4291.0
2829 1288  -2878 3266  -249.1  -1769  EXXAQILA(EI 28314  -8397 -5433  -8433  -8916
B4/2D|geY 32709 4495 10284 14418 24405  MPEE HISE -2383  -6368 -1,187.9 -1,0894  -987.2

ety el 3679 -109.1  -1738 07 171 XY29 B2 22691 13213  -4396  -2685  -166.7

HEA LA 01 39760 11627 18774 27145 40258 X9 Eit 0.0 0.0 0.0 0.0 0.0
HoIMHI& 8440 3007 3779 5972 8857  #Zo| EIHU4) 490  -2359 3978 1883 14574

Y2109 31320 8619 14994 21173 3,1401  J|X%¥32 1,457.7 15067 12708 16686 1,856.9

XefFFxE 0|9 31279 8899 13391 18908 28043  J|LEZ 1,506.7 12708 1,6686 18569 33143

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020P  2021E  2022E 2018 2019  2020E  2021P 2022

QEXpA 79588 81023 88310 93548 11,0735  ZEE0[E(R)

HIYHI LT 15067 12708 16686 18569 33143  SPS 208,977 219,748 230,658 241,721 250,337
UE R 20086 22310 23417 24541 25415  EPS(X[Hj=Z) 38738 11,021 16584 23417 34729
P Inpye; 288.1 1629 1710 1792 1856  CFPS 58,219 64560 79,370 90,580 109,125

HIRE R 34,4103 36,5093 36,6248 37,6682 384524  EBITDAPS 55558 62,490 68,349 71,724 77,087
xR 10,718.4 12,3343 11,870.8 11,9809 11,7925  BPS 278,291 284,310 291,836 305290 329,150
YR 84521 78156 79156 80056 80866  DPS 10,000 10,000 10,000 11,000 12,000
EXpRpA 13562.2 14,4019 14,9453 157885 16,680.1  HiT20l5(%) 37 42 55 45 49

WA 42,369.1 44,6116 454557 47,0229 49,5259  Valuation(Multiple)

REEH 68476 77877 77803 79296 81046  PER 7.0 216 11.0 105 71
T2 381.3 438.3 460.1 482.1 4993  PCR 46 3.7 23 27 22
X 80.0 20.6 8.2 4.1 4.1 PSR 13 1.1 08 1.0 1.0
REYYIRH 14085 14412 11320 9670 8940  PBR 1.0 08 06 08 07

HIR 2K 13,172.3 14,0004 14,0839 141889 142544  EBITDA 44861 50458 55189 57914 62244
AR 65722 72539 71607 70820 70088  EV/EBITDA 6.4 5.6 4.2 48 42
PRz 20154 19722 19322 189.2 18638 Key Financial Ratio(%)

by | 20,0199 21,7881 21,8641 22,1186 22,3591  XP2|xH=0|2E(ROE) 15.5 39 58 7.8 10.9

Tted 446 446 44.6 44.6 446  EBITDA O[2E 26.6 28.4 296 297 308

THeEYoz 29159 29159 29159 29159 29159  Hijy|g 89.6 955 92.7 88.8 823

7|EHEZO| A -3734  -3296 3296  -3296 3296 Z8H2YHE 1.8 22 2.2 21 19

0]9Yoiz 22,1445 22,2353 22,8430 239293 258559  O[XtEAHIS(x) 39 2.8 33 3.8 b4

HIX| e X2 -1216  -1333 27.1 253.5 589.4  DHEXAEHE(X) 8.2 8.4 8.1 8.1 8.1

EEH 22,3493 22,8235 235916 249044 27,1668  MIXMEHE(x) 60.2 787 1116 1115 1108
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Compliance Notice

SK E2{|Z (017670)

=2 ZANEAARE HEKOIA AP HSE AFO| SEUCE YAls M=AdY ol 2 ZAZMA=0 g 552 XS 1% 0ld 2R/ UX| EsHCt

2 =2 ’36@ OfdRlAEE Xz2EY Sl siig S=uF MAH ofsh2tAvE gEUCh 2 M=ol AME a2 2219 olis Feoh Hgstn e

Qo] BB YHO|L 2 G0 Mol YA HY=USS BTt

2 fzs EAXEY SXEH| Fuot He HEMSS %&*92 HE = AzYUch 2 Xzl 252 W2 A 2lMANEHS FHX2M 2X7F Ly

4 Aen Yo AEE2 B HELL 2 ARE 0|&ste 22 2 M= HEe FXo| 2E 2F2 Ao “JE*QE SHAIZ| BELICE mat

M ojiet R0 2 Xtes FAF Zufep HEet HA MUA HO\ SUNEz MEE 4 gEUDL 2 ZARMXRE A 240 o6l tixtl= K=z &
of 5i2f glol =AL Ofod, B 2 & YEUICH

F2p2|A vlg

(==
71d A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtolH Hlg
71 Buy FH7IEY 2T HE BEETHH] +20% Ol o> 82.2%
XIF 147 . ool —
57+EHH|EB%§ Hold FHI|1ZEY 2™ 42 BdE7thE| —20% O] ~ +20% 0|2t EX] 17.8%
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
A AZIEAU7|E A AIRHIE tH| BRHIES| HaEE =4 2020 124 31 J|ze=z
- ) = Zl2 18 38FAF0l Ot
FrUEe B Overweight (HISETH) 25s A2 £risa9 HIS
ANEK|4CHY| 35
[SAI-th] 35 Neutral (&)
Underweight (HIS&A)
SKE|E (017670) EASIHE LHE * MEFTE EAE 1E0|H, EXISEHE Jdis fERIIE AgE
H{HQ A2EA EXto|AH pobsEp) CiCbT] 12| (%)*
HEY R4 EXtolA MY EER 22IE(%) R
(#) B ED(E)
2019.01.31  J|¥EIT  Buy 340,000 X% 274 224 &
2020.01.31 14 Aot -395 325 L0000 - Sk =B
20200409 MY¥EIT By 320000 E®x% - - '
e —
300,000 -+
700000 7w
100,000 -
0 T T T T
19.1 19.7 20.1 20.7 211
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