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Si/mjciof 1022 17 H0[2l 3,928 ](+5.0% YoY)22 ZIMAMA(3 8262 %) 43 MY
I 0I7iH| LSO ORHIEIHIS/Z7 2] ZAR HE Felolel 3221919 Mgt
jis00.jeong@meritz.cokr 2022 HZ OhEH 17.39F2(+3.8% YoY), EY0[2 1.46Z(+5.1% YoY) HY
RA ¥54 1022 Z7tef2it| 24 &t 224542 20224 AXof| [2lojkA 7]0f o4
02. 6454-4875 IDC AIE2 SXH 92MW £ZF0| FNIIE 2025E7EK| 200MWE STHSICH= A8l
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Buy 1Q22 Preview: A& ZAMMA AX 43 MY
MAMZ=J} (12 742) 75,000 ¢ Q22 HE AN &Y 4% 2,804AR(+4.1% Yov), B0|2 3928 | (+5.0%
MZE} (48) 60,500 2 YoY)O =2 AR ZMMA(EH0(S] 3824 R)E AZ Alg|st TYO|Ct 4Q2101 Of
A0y 24.0% Of 10220f= Q17iH| Us|y 7504 20] S|t DiAIEHIS T Z7HZH| LAz
KOSPI 2,700.39pt HE PAH0|U2 3221A9¥(+4.8% YoY)& 7|2 FMao|ct 5G 7IXk= 11018+
B eposeis (S8 345%), A ARPUS 308472/(+0.3% QoOIS OfABITE SKEREMEE
as=Amg e5100 PTVRF ZT4QIEY, 7|9 Alo] T2 MEOR D§E9 1% 388AU(+7.4% Yov)
SEEES 46.35% 2 oot s488Es4E2 ZH=x o5 HIEQ S7i2 Y02 M +
2R ALCH  GEOMSISON o1 oot Y1) JISE Y0l
=Q2Z(%)
SK 2 12 2 30.03 20224 HZA Hol 146X (+5.1% Yoy) ™Mt
eI 9.79
20224 HZA OfEAMS 17X 3895 R(+3.8% Yov), HY0[A 1% 4,578 R(+5.1%
FIMYSE%) vhE eME 1248 YoY)2 TYsiT 23 0|F J1UXt MEo| HESSHHA M 24 IRk Md
:2 A A ChH] +0.7% 40| 7|tEH, 5G 7IUXE 1410HY(E3E 439%)2 MY
e ORHEHIE &2 717 Z20| T2 Z7HE2H| 24 17t 10228 E 24%o=z
o scaaiz o LEHLIRY 2022 471 A Jhdof) 7]0ig FRbolc
72 - TAL|X|(R) 4,000
] MARHO| FE{SHs 20224
% 1 8200 712 RPM AIY 2| HEHHA, DC S Ao 5= 20221H0( & Mo|c
i: | £5, IDCO| &2 A& £7t £ U2 254 HEQ} A6tod w2 oF =
0 : : L' 2400 £ A& B0|H, SX 92MW £F0| CapaS 2025E7kX| 200MWE SHTHE MY
21.4 '21.8 '21.12 '22.4 O||:-r. $Xf9|7d BU\/ &Pé;l—jﬁ—jl' 75000%% %X|§|’EL

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CER) RHEF) (XIS (%) @) (1) (1) (1) (%) (%)
2020 16,087.8 1,248.6 1,504.4 3,726 74.3 58,812 12.8 0.8 55 6.4 96.4
2021 16,748.6 1,387.2 2,407.5 6,841 84.9 52,914 8.5 1.1 4.2 13.6 150.6
2022E 17,389.5 1,457.8 975.6 4,458 -27.4 54,085 13.6 1.1 4.3 8.3 139.8
2023E 17,731.4 1,625.5 1,037.7 4,742 6.4 55,440 12.8 1.1 4.1 8.7 1285
2024E 18,108.7 1,688.2 1,101.1 5,032 6.1 56,985 12.0 1.1 3.8 9.0 1175
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SKEIZ|IE 1Q22 Preview

(Mg 1Q22E 1Q21 (% YoY) 4Q21 (% QoQ)  AHMMA (% diff)
ozl 42804 41131 41 4,297.8 -0.4 | 42756 0.1
SKH|Z 30722 29807 3.1 3,073.1 0.0
O|5 Mzt 2,614.9 2,531.8 3.3 2,589.8 1.0
YEESEA 126.5 127.7 -1.0 132.8 -4.7
AFANY 9 D|Ef 330.8 3212 3.0 350.5 -5.6
SKEZEHE 1,038.8 967.0 74| 1,060.6 -2.1
J|EF RE2|Ab 169.3 165.4 N/A 164.1 3.2
ol 392.8 374.2 50 226.7 73.3 3824 2.7
A|Eole) 387.0 486.5 -20.4 295.0 31.2 394.0 -1.8
Eolz0le) 301.9 572.0 -47.2 314.8 -4.1 293.2 30
Xt=E: SKEF, ME|Z25d 2l MAME
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SK E2{|Z (017670)

)
(Ao 1021 2Q21 3Q21 4Q21| 1Q22E  2Q22E  3Q22F  4Q22F 2020 2021 2022E
el Bl 41131 41250 42126 4,297.8 42804 43399 43618 44074 16,0877 16,7486 17,389.5
% YoY 9.7% 6.9% 7.8% 8.9% 41% 5.2% 3.5% 2.5% 42% 8.3% 3.8%
Sk = 2,980.7 13,0216 30274 3,0731| 30722 30979 30958 3,1300 11,7467 12,102.8 12,3959
0|52 2,531.8 25606 25749 2,589.8| 26149 26281 26348 2,637.5| 99891 10,2571 10,5153
LG 127.7 126.0 125.7 132.8 126.5 1247 124.4 131.4 502.3 512.2 507.0
J|Ef 321.2 335.0 326.8 350.5 3308 345.1 336.6 3610| 12553 1,3335 11,3736
SKEZEHE 967.0 9971 10244 10606 10388 10770 1,1004 1,1085 3,717.1 40491 43247
J|EF Xf3IAb 165.4 106.3 160.8 164.1 169.3 165.0 165.7 168.9 623.9 596.7 669.0
FYHIE 37389 37294 38220 40711 38876 39430 39761 41249 148392 153614 159316
% YoY 8.8% 5.5% 6.3% 8.8% 4.0% 5.7% 4.0% 1.3% 10.5% 7.4% 3.7%
Ekar=y 581.0 537.7 538.7 643.4 586.5 585.2 588.5 6414 21085 23008 24016
=T B 13042 1,350.3 1,3453 14264 13177 13259 1,3230 13937 571030 54261 5360.3
FMTH| 31.1 54.7 61.2 86.4 76.3 99.9 109.8 146.5 2721 2334 432.4
UMt 944.0 949.2 964.0 962.6 953.9 967.3 978.8 9899 3,8345 3,819.8 3,8899
YHLFLHE 1939 183.2 184.2 188.3 184.3 185.8 180.8 166.6 770.7 749.6 7174
HELM/HIIALE R 744 72.8 77.0 86.0 78.6 80.4 82.1 83.3 294.0 310.1 3245
HEOE A} 279.4 247.0 3100 331.1 347.8 351.3 364.3 3554 1,060 1,167.4 14188
J|EFHIE 3309 334.6 341.6 347.0 342.4 347.2 348.9 3482 1,3504 11,3542 13868
Folo 374.2 395.6 390.6 226.7 392.8 396.9 385.7 2825 1,2486 1,387.2 14578
% YoY 19.9% 21.3% 25.0% 10.9% 5.0% 0.3% -13%  246%| -391%  20.1% 5.1%
UYUO|AE (%) 9.1% 9.6% 9.3% 5.3% 9.2% 9.1% 8.8% 6.4% 7.8% 8.3% 8.4%
HRUMXIE T 2=0]2 486.5 577.5 359.1 295.0 387.0 3732 3745 265.8 9052 1,7182  1,400.6
HolMH| S -85.5  -218.2  -377.4 -19.8 85.1 82.1 82.4 585  -5953  -700.8 308.1
F71z0[Y 572.0 795.7 736.5 314.8 301.9 291.1 292.1 207.3 1,500.5 2,419.0 1,0925
YI|20|YE (%) 139%  19.3% 17.5% 7.3% 7.1% 6.7% 6.7% 47% 9.3% 14.4% 6.3%
FQXE (HY)
S Rt 31,520 31626 31,595 31,884 31941 31999 32,056 32,114 31,384 31,884 32,114
5G 2tUXts 6,736 7,696 8,650 9,874 11,010 12,132 13,103 14,112 5,476 9,874 14,112
5G HEE (%) 21.4%  243%  274%  31.0%  345%  379%  409%  439% 17.4%  31.0%  439%

A2 SKEHFE, M| =53 2MA|HE
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Income Statement

Statement of Cash Flow

(M%) 2020 2021  2022F  2023F 2024 (Ao®) 2020 2021  2022F  2023F 2024

E=l 16,0878 16,7486 17,3895 17,7314 18,1087  QYus #Fs=2 58219 50313 42736 47299 48906

WEAXZtE (%) 93 41 38 20 21 ©@I|R0[Q(2y) 1,5005 24190 1,0925 1,620 12330

|2t 0.0 0.0 0.0 0.0 00  SERAAZLY| 41700 41144 38899 39338 40190

ESJV 16,087.8 16,7486 17,389.5 17,731.4 18,108.7  S&XRAA2HH| 0.0 0.0 0.0 0.0 0.0

bt UL 14,839.2 15361.4 15931.6 16,2059 16,5205 x| = 3025  -568.7  -701.9  -357.8  -380.5

A0y 12486 13872 14578 15255 15882 Ex&s #HzsE -4,2504 -3,486.2 -3,399.0 -3129.7 -3,0319
FYo|UE 78 8.3 8.4 8.6 88  QUXIAQIZIHCAPEX) -3,557.8  -2,9159 -3,302.0 -3,087.0 -29550
2829 -1823  -160.5 -29.7 -24.1 360 EXRMMOZA(BIN -1,798.1 12,077.8 -92.1 492  -542
B4/2D|geY 525 4463 0.0 0.0 00 MRYE 32 -1,4576 -2,0536 -1,0255 -13916 -1,391.3

J|EtE el 2 -213.6 45.2 -27.5 -11.7 286  AQU29 B 9754 -1867.1  -6529  -661.4  -639.9

HEA LA 01 905.2 11,7182 14006 14898 15808  Xi2o Z3t 00 -1,159.0 0.0 0.0 0.0
HoIMHI& 2213 4468 3081 3278 3478  #Zo| ZHU4) 988  -4969  -109.4 2087 4674

Y2109 1,500.5 24190 1,0925 11620 11,2330  J|x¥Z 12708 1,369.7 8727 7634 9720

XefFFxE 0|9 15044 24075 9756 10377 1,011  J|gEZ 13697 8727 7634 9720 14394

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022E  2023E 2024 2020 2021 2022E  2023E  2024E

QEXpA 87751 63527 64528 67732 73639  ZHHO|E(R)

HIYHI LT 1369.7 8727 7634 9720 14394  SPS 39,848 47,592 79,465 81,027 82,751
ER] 21889 19135 19867 20258 20689  EPS(X[Hj=Z) 3726 6841 4458 4742 5032
by 1714 2046 2125 2167 2213 CFPS 14260 16,745 25115 25642 26,481

HIRE R 39,1319 245586 24,0212 232235 222138  EBITDAPS 13421 15633 24,438 24,948 25623
YR 13,377.1 12,871.3 12,283.3 11,436.5 10,372.5 BPS 58,812 52,914 54085 55440 56,985
YR 77937 59423 59423 59423 59423  DPS 2000 6660 3300 3400 3500
EXPRpA 16,2001 41223 42144 42635 43178  Hjg20l5(%) 42 1.5 55 56 5.8

WA 47907.0 30911.3 30,4740 29,996.8 29,577.7  Valuation(Multiple)

REEH 81780 69604 65267 60733 56207  PER 12.8 85 136 12.8 12.0
T2 3729 190.6 197.9 201.7 2060  PCR 33 35 2.4 2.4 23
X 110.0 13.0 6.5 33 16 PSR 12 12 08 0.7 0.7
REYYIRH 13638 108292 16500 14850 13365  PBR 08 1.1 1.1 1.1 1.1

HIR 2K 15332.8 11,6157 11,239.2 10,7944 10,358.0  EBITDA 54186 55016 53478 54593 5607.2
AR 76902 70374 67474 64864 62515  EV/EBITDA 55 42 43 41 3.8
HIrted 19793 3531 3131 2771 2447  Key Financial Ratio(%)

2iEH 23,5107 18,576.1 17,7658 16,867.8 159787  XI7|xH=0|2E(ROE) 6.4 13.6 8.3 8.7 9.0

Tted 446 305 305 305 305  EBITDA 0[9E 337 328 308 308 31.0

THeEYoz 29159 17710 17710 17710 17710  ExH|g 9.4 1506 1398 1285 1175

7|EHEZO| A 40.1 7352 7352 7352 7352  Z8HEYHE 1.8 1.7 14 13 12

0jgyeiz 22,9819 22,4373 226936 229901 23,3282  O[XtEAHIS(x) 43 50 58 6.5 7.2

HIX| e X2 6524 7558 8726 9969 11288  OHEXHIME(X) 73 8.2 89 8.8 8.8

EEH 243962 12,3351 12,708.2 13,1290 135990  MIXMFHE(x) 96.2 89.1 83.4 826 827
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SK E2{|Z (017670)

Compliance Notice

A2 = HMBXOIA AR MSE Aol HELth gAts ARAEY ol 2 AR dad S59 AES 1% 0ld ER/6IL UX| U
*6a OfdRlAEE X=AEY o AP OfsHetAIZE St&Uch 2 Azol AXE Wge 2219 org a6kl Bigste A,

ool Bept IR0l 2Ky 80| Alo| AP ﬂg&emgg zowo*uct
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428 LSS YA 2IMAIMES FHAZN X LY
= %

S X .
g 4 Aen Yot 2AHY2 B EsL = IFEE 0[83tA \ 22 = AR HHF FX9| 2E 2F2 1Y “JE*QE SHAIZ| BELICE mat
M ojHst 01 2 AM=2s FA Zuep HEst gAY MLl SRR ABE 4 fleUt 2 ZAMRMIEE GA 240] Biet iEsE Xz2
9

E2S3 THEAFS 20199 02 6URE J|E HA A E2o|A Hlg
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FH7|IEY AH 17 HEEItHH] +20% 04 o 79.4%
III 27
;)-E:-lHHlEB d_ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet = 206%
ES =0
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
Ated AZIBA7|E AHE AI™HIE | ERH[EQ HatE =4 202214 3¢ 31 7|Eez
. _ 22 192 SEEXAE 5o
FHED Overweight (HIS ) zxs 522 SxEa2 HIE
PNYNES =1
A|oX‘TEHH‘ 358 Neutral (7<3|)
Underweight (HIS&A)
SK 2|3 (017670) FALSESHZE LI *HEZIF MAY 1H0|H, EXSERE JEs 2FFIZ HYE
HEY =g EXto|A HEFL  HER 12| E(%)*
- A T B " 70 % HHFIL HEZ0|
&) W@ AR
2020.04.09 AMHe|T Buy 64,000 MX|$ -27.0 -12.0 @)
2021.04.09 14 At 126 -11.6 100500 SK2elE Scaxd
20210413 MiEA Buy 68,000 HX|% 127 -11.8
2021.0415  J|gE2T Buy 70000 HX -11.9 -9.0 75000 r’—|_
2021.05.11 JlgEL|T Buy 80,000 MX|% -235 -16.5
20220125 MYEEZ  Buy 75000 HX|% - - 50,000 W
25,000
0 T T T T
20.3 209 21.3 219 22.3
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