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1Q25 Preview: £41 3A} B= 0|2AI%t

1025 %12 7|7 SABAL Bt 917 PASQYS 15.1ERU(+2.9%% YoY), FHOIAS 1.4
ZU(+17.8% Yo, OPM 9.5%)2 AJRH ZHIMAQI 1625 U(SKT 4558, KT 7.058,
LGU+3.7X8), FRI0Io| 1.6X(SKT 5,25821%), KT 7,56321%, LGRE2IA 2,432%42))
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1Q25 Preview: S41 3A} B5 O[2M%t

1Q25 942 7% SAIAF E A2 YIS 15.129(+2.9%% YoY), FholdS 1.4%2¢
(+17.8% YoY, OPM 9.5%)% A ZAAAARI 15.2% -](SKT 4,529, KT 7.024, LGU+ 3.7
), 9Yol9 1.62HU(SKT 5,258, KT 7,563%4, LGHEEIA 2,432909)= st Hdo]
o Al EAlolA e Al A A AL SheE, HolHAIH 5 AARYE Aol dld
ot 98 68 SAYKT AEASAF 21T 2%3ho] Iloy A7z, uiA g 5 v]g
2} 7]5\—7} olojdl 7k A9 Al T AHEE £ JiAe]l A&E Zom wHdit
KTe &4t e 2z Jdedd gdoldol & For 7 SAYS 44 4=
AdP LGO‘*EV\% 127] 71% 39duto] ghold "ojehert dlidd.
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0 7IFE SA AL A 2718 B 2 FH0( 0| O 7IFE SA 3 AL A E71E FHOIAUE F0]
(=8) B gt —e—gareloley(p) () (%) —e—OPM
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SKEeZ: 0|9 88 =M =Xl

1Q25 92 JL+YL 4.42U(-1.0% YoY), G40l 5,366 U(+7.6% YoY, OPM 12.1%)
2 A AAMAG5ZY, 5258 Ao Heks Aoty ML JA4le 3.2FAH+0.7%
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Sector Report I

Sk eelZ ¢ZAN 0| 3 WY )
1024 2Q24 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E
HE oo 4,475 4,422 4,532 4,512 4,428 4,424 4,478 4,514 17,609 17,941 17,844
g g4 3,189 3,192 3,203 3,191 3,212 3,229 3,231 3,245 12,589 12,774 12,917
0|EM3}4:0l 2,664 2,673 2,672 2,661 2,686 2,692 2,697 2,700 10,554 10,670 10,775
YHEH M4 113 108 106 86 106 104 101 91 445 414 401
7|E} 411 410 425 443 420 433 433 454 1,590 1,690 1,740
AAXBA 5 1,286 1,231 1,329 1,321 1,216 1,195 1,246 1,269 5,019 5,167 4,927
o gedH| R 3,976 3,885 3,999 4,257 3,891 3,881 3,927 4,194 15,855 16,117 15,894
g g g 2,752 2,74 2,746 3,011 2,757 2,772 2,769 2972 11133 11251 11,271
QIZAH| 265 239 243 393 271 253 265 302 944 1,140 1,091
Nt 1,182 1,170 1,170 1,252 1,166 1,176 1,181 1,258 4,832 4,774 4,781
LOMFH| 21 25 36 54 22 34 36 76 174 137 168
LIHZH| 700 690 693 698 707 696 680 688 2,833 2,780 2,771
7|E} 584 618 604 614 590 614 607 649 2,350 2,420 2,460
HE go|o 498 538 533 282 537 543 551 320 1,753 1,851 1,950
HE Yol 436 450 457 179 455 456 462 273 1,456 1,523 1,646
Yo %
ag gg+9 2.3 2.7 2.9 -0.3 -1.0 0.0 -1.2 0.1 1.8 1.9 -0.5
gz gg+9 2.3 2.3 1.7 -0.4 0.7 1.2 0.9 1.7 1.4 1.5 7.7
0/&M a1+ 1.4 21 0.7 0.2 0.8 0.7 0.9 1.5 0.9 7.7 1.0
GHLF MY =22 2.7 -0.8 =22.5 -6.4 -4.2 -4.8 53 -8.3 =7.0 -3.0
JIEf 9.7 5.1 9.8 7.1 2.0 57 1.9 25 85 6.2 3.0
GHNSIN & 25 3.7 6.0 -02 -54 -29 -6.2 -40 26 29 -46
aZ JYHE 2.5 7.1 24 0.6 2.1 =0.1 -1.8 -1.5 1.0 1.7 -1.4
g geo/d 0.8 16.0 7.7 =6.2 7.6 1.0 3.3 13.6 8.8 5.6 54
gz ggo/y 5.0 18.8 2.3 -29.4 472 1.3 7.1 52.2 10.2 4.6 817
HZ OPM % 1.1 12.2 11.8 6.2 121 12.3 12.3 7.1 10.0 10.3 10.9
HE OPM % 13.7 14.1 14.3 5.6 14.2 141 14.3 8.4 11.6 71.9 12.7
Rh2: SK Hel2, ROEISH IMAME
SK el 912 2iaol 3 iglole! 0| SK el = ggiaol 3 g0l 0|
== o gesel  —e—oid goojel(g)  (HHE) (EH) HE geisol  —e—uE geloe(p)  (HHT)
48 - 600 3.25 - 500
4.5 - 500 3.20 - 400
4.2 r400 3.5 A L 300
3.9 A r300 340 { r 200
3.6 200 4o L 100
3.3 100 o ' ' ' ' .
U U2 ) S R S R QI T <
3.0 . . . . . . . . (S LA LA LA N M S N
1Q24 2Q24 3024 4Q24 1Q25E1Q25C2Q25E 3Q25E 4Q25E N T SN S SOl SN
T2 |, ROIEESH 2RI HEf TR Ip|2, ROEE 2|ME| M
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1Q25 92 JAFIL 7.12Y4(+6.3% YoY), 9ol 6,66324(+31.6% YoY, OPM 9.4%)°.
2 AR AAAAT.129, 7,67299)2 st dAgolnt. Ad A3]Ate] gk 7] v]& L IT
V=R QISE Hlgo] WS ZHPE QY] FAh B AT Ao weHE. 20255
Bl QM A 337 Yerd Aolth 398 E FAT o] AEE YU AIZH 187 Y
W& 2,6009¢0] Q14E ALR oifdnt. o] 7400992 Y57t HPHol| wht 28719

HHgE oFoltt. Ao AR gEjeh 3 Wl 885} 7|27 RAEY BjHet A7V

A 522 923 Ao motHr),

KT o4z 0| % 2y (He £%8)

1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E

i = e Bl 6,655 6,546 6,655 6,576 7,074 7,219 6,772 6,717 26,431 27,782
KT 4,695 4,548 4,765 4,572 4,716 4,612 4,874 4,839 18,580 19,042

74 271 3,764 3,794 3,789 3,732 4,016 4,063 4121 4,129 15,079 16,329
e 654 500 696 654 659 501 711 659 2,504 2,530
RE3| A 3,202 3,287 3,249 3,518 3,624 4,054 3,328 3,551 13,256 14,557

IUHIE 6,148 6,052 6,191 7,231 6,408 6,416 6,247 6,320 25,622 25,390

Heol 507 494 464 -655 666 803 525 398 810 2,392

YoY%

o4 go/+9 3.3 -0.0 -0.6 -1.8 6.3 10.3 1.8 22 0.2 5.1
KT 1.6 1.4 2.0 -04 0.5 1.4 2.3 5.9 1.7 25
A2/ Af 5.4 -04 2.8 2.1 13.2 23.3 24 0.9 =01 9.8

ggaE 32 1.4 -2.9 124 42 6.0 0.9 -12.6 3.6 -0.9

ggo/y 42 -74.3 4.2 ) 31.6 62.5 13.2 25 -50.9 195.5
OPM % 7.6 75 7.0 -10.0 9.4 1.1 78 5.9 3.1 8.6

Th&: KT, RUELSH 2|A X HE

KT 912 eisol 9l i9i0[olE 0| KT 912 ggio|ol %0| 3 7Y
(z2) ®7 64l —8—OPM() v ER o1 Rlojo] mEEN £ O
7.4 15 1.0
0.8
7.2 - 10 0.6
7.0 1 L5 0.4
0.2
6.8 1 o 0.0
6.6 L 5 -0.2
-0.4
6.4 A - —10 06 J
6.2 ) ) ) j " y ' ' -15 08 1Q24 2Q24 3Q24 4Q24 1Q25E 1Q25C 2Q25E 3Q25E 4Q25E
1Q24 2Q24 3Q24 4Q24 1Q25E1Q25C2Q25E 3Q25E 4Q25E
K= KT, SOIEISH 2| MA|ME] Ttz KT, FUESH 2IMAHE
4
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LG RSelA: 8%, LET0[Y|

1Q25 92 9Y5dL 3.629(+1.8% YoY), ¥gol9
HMA(B.724Y, 2,432 Q)0 Fg Mol dd4Y
YoY, 719 +3.7% YoYZ A AlJEEo] 124 A%
FFoIA Hofut 1Q 71&
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Sector Report I

2,41499(+9.2% YoYV)= Al AA
THA +2.4% YoY, ARFEE+2.0%
Aoz motEct JYPoleL HlLHE7}
3dntof EHojgte=rt JAED npA g FAAAEMWO)Z

L Al $28 #4095 34 @3t 71271 oot
o

i

A7FJAE(MVNO Z3h+= 291278 (+609H QoQ)LE MVNOSCH IoT $49 ¥4 A%
olojzk 7kl 5G 7HFIAHAAL 718) BF2 75%(+2.3%p QoQ)7HA] Sttt

LG REeiA 97 A5 %0/ 3 &Y S 49E)
1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E
Ha gefad 3,577 3,494 3,801 3,753 3,630 3,537 3,786 3,808 14,625 14,760
Hr MH|A%Y 2,894 2,944 2,990 3,015 2,933 2,976 2,958 3,055 11,843 11,923
4 1,581 1,593 1,620 1,633 1,619 1,624 1,629 1,638 6,427 6,510
ANEE 616 620 651 620 628 635 641 641 2,506 2,545
71 401 429 429 455 416 452 444 503 1,714 1,815
M3t 89 91 87 92 88 86 87 85 358 345
LG & =ZH|H 267 284 323 322 267 280 323 331 1,196 1,202
4o 683 550 811 738 697 561 827 753 2,782 2,837
2 Y| 3,356 3,240 3,565 3,611 3,389 3,282 3,534 3,582 13,762 13,788
bakl 487 494 482 516 495 487 493 494 1,979 1,969
A7HEZH| 666 666 675 657 667 670 673 673 2,664 2,683
oA EHE 562 536 565 592 580 553 564 568 2,254 2,264
bl 221 254 246 142 241 255 252 225 863 973
HZE MEolY 166 205 196 =77 189 209 196 137 489 732
Xej =09 131 164 138 -58 142 157 149 106 374 553
YoY%
gg+9 1.0 1.9 6.2 -1.8 1.5 1.2 -0.4 1.5 1.8 0.9
gE A2 79 25 1.6 29 0.2 1.4 7.7 -1.1 1.3 1.8 0.7
74 1.3 1.0 21 3.1 24 2.0 0.5 0.3 1.9 1.3
ALfEZ 3.6 29 5.6 33 2.0 25 -1.6 3.5 3.9 1.6
/e 4.0 4.8 8.6 -127 3.7 5.2 3.6 10.7 7.4 5.9
M3t -3.8 -1.1 -3.8 -0.6 -1.4 -5.6 0.4 74 -2.3 -3.6
LG @ZHIFH =37 -1.1 2.0 -4.5 0.1 -1.2 0.0 28 0.5 0.5
EHaro 4.7 3.3 20.0 -9.0 2.0 20 20 20 1.7 20
geb/E 23 3.7 6.9 -0.4 1.0 1.3 -0.6 -0.8 29 0.2
geo/9 -15.1 -71.8 =32 =27.3 9.2 02 2.3 56.6 -13.5 127
OPM % 6.2 7.3 6.5 3.8 6.6 7.2 6.6 5.9 5.9 6.6
ARSIV -21.4 -17.2 1.0 -165.1 141 2.3 0.2 —-2717.6 -36.6 49.6
Xt =09 -13.6 -23.2 -12.4 -157.3 8.6 —-4.1 8.1 -282.3 -39.9 47.8
A& LG FESL, FUESH EIMAIHE
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LG R 0 g4l o 2l0[9l 50)
(=) oz weisel  —e—otd ggoley(p)  (HHE)
4.0 1 r 300
38 - F 250

r 200
3.6 A

r 150
3.4 A

r 100
3.2 - s
3.0

1Q24 2Q24 3Q24 4Q24 1Q25E1Q25C2Q25E 3Q25E 4Q25E

LG RE2A M 71Kk 30|
() —&— 471K 4 (MNO+MVNO)
35 1 —@— [0T(MNO+MVNO)

30
25
20
15

10

—8— MVNO & E(2)

r 4.0

r 3.5

r 3.0

r2.5

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25E 3Q25E

2.0

R&: P[5, SOEEH BRI
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Sector Report I
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m'23 24 ='25(YTD)
30 - 27.5

4.9 3.9

7'] O J
2.5 SA3AF BHA SKT KT LGU+

XtE: Quantiwise, FAEHSH 2|AX HES

SHIALAIZEEY Z0|

—@—SKT —@—KT LGU+

21 22 23 24 '25
RtE: Quantiwise, FAERSH 2IMXIHIE




2010 0|2 KT 8 F71+UE £0| J HOHE, LEIS 7|02
(%, %p) s H W EHEPS) 704 YE|Z(PER) 7|01 ———KT &5 £94&
70 1
50 -
30 1

10

_10 4

_30 4

_50 4

_70 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

Xiz: Quantiwise, FAEISH 2IMA|HES

20104 0|F SKH2|F +4 F71eE 30| I HOHE, LEIE 7|02

(%, %Dp)
120 -

e EHC{HE(EPS) 7|04 HE[Z(PER) 7|04 ——SKT 78 £ &

90
60 1

30

0 -W T T T T T T
-30 A

_60 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

A& Quantiwise, FAERSH 2IMXIHIE

20104 0|% LG /2L £H F7|900E F0| 3 HHHE, HEIZ 7|02

(%, %p) I EH(EPS) 7104 ZE|
120

Z(PER) 7104 —LGU+ =Y E

90 1
60 1

30 1

0

_30 4

_60 4

_90 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

XtE: Quantiwise, FAEISH 2IAX| MES
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Sector Report I

o

20102 0| KT 8 F7I50lE £0| R HHHE J|0i2

(%, %p) s HO|HEHEPS) 7|0 ——KT &8 £ &

10

_10 4

_30 4

_50 4

_70 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

Xiz: Quantiwise, FAEISH 2IMA|HES

20104 0|F SKH2|F +X F71eE 30| I HOHE 7|02

(%, %p)
120 1

e HOBIE(EPS) 7104 ———SKT 55 £AE

_30 4

_60 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

A& Quantiwise, FAERSH 2IMXIHIE

20104 012 LG 72212 78 F7IUE 30| 3 HHHE Jj0E

(%, %p) m— HC U (EPS) 7|0]  ——LGU+ 28
120
90

60

30

0

-30

—60

-90
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

A& Quantiwise, FUERSH 2IMIHIEH

ANQOLEI S
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(%, %Dp) HE|Z(PER) 7|6 ——KT &3
70 -

10
111

50 1

30 1

10

_‘]0 4

_30 4

_50 4

_70 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

Xiz: Quantiwise, FAEISH 2IMA|HES

20104 0|% SKH2lF +4 71+ 0| H ZLE|

K

7loig

(%,%D)
120 -

HEIZ(PER) 710f ——SKT 55 +8
90 1
60 1

30 1

_30.

_60 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

XtE: Quantiwise, FAEHSH 2|AX HES

2010 0|% LG RERIA £X F7IRAUE F0| ! HEIZ 7I012
(%, %p) HE|Z(PER) 7|00 ——LGU+ Y&
120 -
90
60
30

0

_80 4

_60 4

_90 J
10.01 12.01 14.01 16.01 18.01 20.01 22.01 24.01

XtE: Quantiwise, FAEHSH 2|AX HES
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Sector Report I

6G AE37t A== 28-30 A7HA] A3 AR AL S2H9-E, HlolEAlE 5 B2B, AAAS
B3 93 %ol didE 71E S AJARY 56} IPTVE %710 IY37] "'l 6G
OJH7IA] AAYE Bt 9y o] asitt. 259 2¢¥ 5G 7HIARRIEA 719)E 3,6147
Hog TUE 71 63.4%7HA] ST 24Wd IPTV 7HIASE 21479808 Qe
% 7R 58.1%(F)7HA S7HTE. BAAPE A A2 Zfol7t AN FEHOE AlE
FHOZ AAAoA] A4S Sk QJrt SKE#E2 AIDC, Al B2B, Al B2CE %3) 304
Zuj29 30RY, o]F Al HIE 35%2 EZHE AAF KTE B2B 49 AX AFYS &4
289 AL'IT "WiE M= 239 6% tiHl 3H) &% 19%7HA g Aol IGREdLE
AIDC, AX 5 AIB2B AFY ml&2 284 229714 & ZE2 AAHH

BIHE ZHURE L 5G 71Kt & HIF 0] IPTV 7R} 3 HIZ 20|
(1ere) s—5G 3G/4G —e—HIE () (%) (N IPTV QRIS SO % 9y s (%)
60 1 - 64 40 , —@—IPTVHIE - 60
50 1 % - 55
- 62 30 1
40 A o - 50
30 1 60 20 - 45
20 A 15 - 40
- 58 10
10 1 5 - 35
0 - L 56 0 - - 30
24.01 24.04 24.07 24.10 25.01 16 17 18 19 '20 '21 '22 '23 '24 O25F

& |8, SO BIMRIME

R&: TP |5, SOELEH lMIHE

SK &2 AIX ¥ AIDC DS 0]

(i)

iva
19
0

B1Q24 2Q24 =3Q24 m4Q24 ( '23 m'24 @YoY ()

120 - 450 - r 35
400 - o
100 A - 30
350 -
L 25
80 1 300 A
250 1 r 20
60 A
200 - - 15
40 A 150 A
- 10
i 100 A
50 1 "
0 A 0 ; -0
AlX Al DC AlX Al DC
Xtz SK 2oiFSE, RUESH 2|IMAINE
1

ANQOLEI S

inta Secunties (Korea)



KT S22 mjEd 0| T 8= AI/IT DjEH 0]

([eSK=] % ] A
ESEE) S @Yoy (D) (o) (d®) AI/IT @YoY(2) %)
800 - r 60 1,200 ~ r 14

°
L 50 1,100 - e 12
600 A 10
F 40 1,000 A
8
400 - L 30 900 -
-6
- 20 800 »
200 A
- 10 700 - L5
T T T T 0] 600 T T 0
1Q24  2Q24  3Q24  4Q24 23 24 22 3 24
Rz KT, SIS 2 AIHES K2 KT, SIS 2IMA|HES
LGRE22 IDC & £3M SN 0|
ole
(Hef2) m'19 20 m'21 m'22 m'23 m'24
600 -
500 A
400 A
300 1
200 A
100 A
0 - .
IDC s2M
X2 G SZeln, SOIESH 2IMAME]
KT AICT 7|02 xX3t 28 14 Al - IT IiS HIS(EE 71F) 19% 2%
FAICT Company,2 9 ® AI'IT 0iE H|5* F234 g9 = 289 199%,, A%t
AICTE 228t 2 g4l (B4, Ojcjof, HESZ/T)
AICTE 223 B2B AX % A8
E=] W7 A
—— —— 40, AW, DU ALY
AICT M H3 Y
12 942 7184 AlfCloud AR 497 AD[Cjo] BB R T}
LUBAAAS B
MAFE, 23H 7 5 A
ACTHEHS 9Ipt ACT7[2ie2
oI27E 9 TP H JE 2L B2 £ Ao A thz/zT
N2 MUKIE, SOEIEH Bl AE]
12
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Sector Report I

KE2|F AlZl2in|E M2kE S 30 A B0iEY 30 T, Al HIS 35% SE

| AIZ|2HO|E2.0]

AlI[2H0|E1.0

Ra: MeiiE, Sl 2| MA|HE

AIDC 3%5-3-1 ) OxY o1t 5= WY
- 273 E 2 THE P2 EE & AL - 279 95 2 AEs P OXL Y
EolE A ; Y= HsH 524 Hn

- emelol o)y H o8 B £

IDC oiZ & capa HY O ®'d HiF S&

- 25%

o matel x| gy &

- T3 HIEf
HE24H (43 F) 284
SOMW 228 232
. .

138 136 133
. . .

108
.

RE: MeiRE, RS 2lME|HE]
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H1g 1Re W A% A AUE B 594 ATk ASHD T 4AH g
401 W olo] A Sishast. 385 7d30] Yol 56 Jolel i 1o B
AHoltt, KT 23138, SKToh LGREHAL 275 RAdor hazust 44 o

Zgoltt. 5G ol I7HY wiARH= *J% BE kst Aot MsolE Al MVNO
WellA9] ool F7stal lem MNO 7H4A f&(MNO — MVNO)&= #A4stl s AL
2 et 239 807l W MNO 7FYA 952 243 387HY 02 7H4Aqa,
1Q25 119H8(1Q25 19¥19) 0.2 A FA17F &=L .

EM3AL

0P 2| 20|

u'18

SKT+SKB

HS0IS AIFTHE X HS0IS L MVNO 0|
19 W20 W21 W22 W23 w24 (4er3) HE0IS ATFE ——MUNO > MVNO LS
14 —8— MNO — MVNO 20
12 L 2.0
10 L 15
8 L 1.0
6 L 0.5
4 r 0.0
2 -05
oA E ENEEENEEBREBRENEREN ,,
KT 8e LGU+ B & 4112 13 14 15 '16 '17 18 19 '20 '21 '22 '23 '24

K& 24 A, SOIEISH BIMAIHE]

R KTOA, SOEISE 2| MAIME

S413 A CAPEX 20|
(=2) .
4.0
3.5 1
3.0 1

2.5 A
2.0 1
1.5 1
1.0 -
0.5 A
0.0 -

SKT+SKB

19 m'20 m'21 m'22 m'23 ©w'24

S 3 AL Z7RS2H| 30|

(=2) m'18 19 m'20 m'21 m'22 m'23 w'24
4.5 1
4.0 A
3.5 A
3.0 A
2.5 1
2.0 A
1.5 4
1.0 A
0.5 A

0.0 -
KTEE LGU+ B SKT+SKB KTEE LGU+ B

14
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Sector Report I

26 A=|d HAHH 0] QMHH H%

254 E V)& BABAF A AF IS 60.42Y(H+2.4%% YoY), FdYole 5.3%2¢
(+50.9% YoY, OPM 8.8%)= A3ttt A2 JA492 SKDF A3 wj o= Qg

3 HAo= KTY F54F B g 1x2Yo] wty=y AxXg A% ooz Zojtt. {54
419 gl Aol A&E T Al HlolgAlE, FEHE & ﬂﬂ}‘éol 37 7]@40L %iuc}ol
ot @Yol KTY U3 olddnt 7[AAHE & FOo= F

Astegte 49 A Aot nA"H], 7] 5 Bl& i%a}i %ﬂw E—Er 3 u°l°1°l
S7F Agoltt.

1o

l*N
r

HE JIE S AL et 037 HH4! B A0 0| HE JIE S4I3 AL et 037 HHO|AUE 0|
(=&) B gese  —e—mpoleye)  (FE) (%) —e—OPM
62 r6 10
@ @
60 5 9 |
58 °o—eo
-
(]
56 | e—eo - \ N 8
\. /. ()
54 o r3 7
52 5 6
50
48 ! °
46 T T T T T T T T T T 0 4 T T T T T T T T T T |
16 17 18 19 20 '21 22 '23 ‘24 25E 25C 16 17 18 19 20 '21 22 23 '24 25E 25C

NE: 2 AL, SOEISH BMA|HE

R 2 AL OIS 2l MA|HE

SKEHF: 7MXl= Al ==}

259 972 Y95 17.829(-0.5% YoY), ¥gold 2.02U(+5.4% YoY, OPM 10.9%)=
Attt 74 SAlolM ] ol 433t AlolM ] a7t 7Itidnt. &3 Al Infrast Al
oo]HEE Faf FUeolA Al AY 3t $ol3tE BASRITE SKstel92, Penguin
Solutions®t FHZ &3 Al DC AdE 71E HolHAH AgE 745, 2904 £74 AL
2 sie] Sz Age g Ageldt. HEol 7ME IDCOl GPU Farmg 55t
GPUaaSE SAPor dat AIDC ZAH ZR2AHEE FH| Foo}. 3YTE ul5ofx HetAfH]

AZg Alofjo]HE 011AE1(Aster)L 2H25 34 AT dFolnt. Sl Alfo]HE ofolst

‘M TEIE S FES S 5 At IHE

15



SK S 012 el ¥ giofel 50| SKEE 212 717 H2ololE 0]
(z=4) 0 gusel  —e—oiz weoleyy)  FH (%) —e—0PM
19 1 r2.5 12 1
10 A
18 A
8 4
17 1 6
4 p
16 A
2 4
15 T T T 0 T T T T T T T T )
18 19 20 21 22 '23 24  25E  26E 18 19 20 21 22 23 24 25E  26E
X2 SK LB, FUEEH ENAE X2 SK LB, FUEEH e
. = = =
KT: 254 7|Xgs HAHel 01 4%
254 AE A2 27.8%2U(+5.1% YoY), Ul 2.429(+195.5% YoY, OPM 8.6%) 22
220w 4AT Aol DU AMAZ AT Y o B 2) FAT OAEE HEL
24 WE 129 S 7. oS A ol +4.6% YoYo = HEIt gl
Oﬂ*c}%‘:} ZHFE MSete] §& &9 B2BAMIol 243t 2Q25 =4 Al Aol HE
g ZHFE(SPOE AT o2 sh7|RE= Ao 7|0 2oz 7|ddnh 380l
Stello} AX =4S ARG B4 Aol HEel Fekesd gueloly £Ra8 A3
+ 5 AU AX ARl S5o8 HIZYAS AT Aotk
KT 0821 Stoiao) 9 2igtofe) £0) KT 0821 712 igi0[o}8 %0
(=8 oz g4l —e—oiz aRolel(z) (T (%) —o—OFM
29 ~ r 3.0 10 1
L o5 g |
27 A
2.0
6 4
25 4 1.5
4 4
1.0
23 1
L 0.5 2
21 T T T T T T T T 0.0 0 T T T T T T T T |
18 19 ‘20 21 22 23 24  25E  26E 18 19 '20 21 22 '23 24 25E  26E
XZ: KT, ROUEEA 2l XZ: KT, SUEEH A
16
wadts



Sector Report I

LG REd{A: 3ETQ A2t 0]9] EHOEIRE

T —
259 92 JA4YL 14.829(+0.9% YoY), Fhole2 9,7299U(+12.7% YoY)Z 3¥qto]
gol9lo] HojgtxEd Holty, ML AH[AFAL +1.9% YoY 37+ Aolth A7y, <l

= 51 u]-8o| OFABIE T A2=0] ALY AEd Z=0lA AMo] dAErE SEA
AFde] ARl Aol A&EE e AX AlAe] 4ol Zthect. Al ool HE AL,
© A5 Aezo] AR g S7E A BA A A4 1008
g AAYoR AF AHAE §28E T ool B2BOIAE J1E B4 A0] AIE BB
S e AUS ST Aol Sy ZHoAE UAY Y FE B o9u Ay

I 1H257HA] A=) Ar g2 iz 7f4dol ol dE
LG RERIA 012 il 3 egiolel 0] LG 9Z21 012 71 HRU0[E 30|
(=) oz weisel —e—o ggoele) o) (% —e—oPM
16 - 1.2 10
L 1.0 g |
14
r 0.8
6 4
12 4 - 0.6
4 4
0.4
10 A
- 0.2 2
8 T T T T T T T T 0.0 0 T T T T T T T T )
18 19 '20 ‘21 22 '23 '24  25E  26E 18 19 20 21 22 '23 24 25E  26E

R LG EB2iA, SOEET 2l MA|HEf

K2 LG ES2A, ROEET 2l Al

17
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AZE W Top Pick 22 KT |X|

)
oy

= W Top PickeZ KTE A3t} 2549 & £ o] J7tet 25389 7t 4=
I QUM Aot FAAQ] A7 Bt SAE o] F7FEAI7F 2610 % o]ojd Aol <l
g AujAo] M2 A h Z3H= 2Q25%E 2AH0E Yehd AR oAFHr} 5G A
of tiet A7 AR 5G AF&3H2Q19) Al AR E A7z Fdo] Ao
B A AR Mol & 9] o] VM ZRKRE 259 Al DPS+= 2,5009(+500¢
YoY)o 2 Asitt gEo] @A 250021 F29 AAE Hido] A Fo|n 28W7IA] & 1
29 RO AR WY, A7 AAT Agolt}. o BeAl £F ol 211 F HeAt
Fe3te AMRH AT HYgS 95t Y FES| gH Jbet AoE wotdd. @3t
71% 12M fwd PER 8.3x, PBR 0.7x& ®gZ|Ql F712 molslc},

S riu

P/B(x)

ROE(%)

EV/EBITDA(x)

D Yield(%)

24
'25C
'26C

24
'25C
'26C

24
'25C
'26C

24
'25C
'26C

24
'25C
'26C

‘24
'25C
'26C

‘24
'25C
'26C

‘24
'25C
'26C

‘24
'25C
'26C

SK 22| &(017670) KT(030200) LG 2E2{2(032640) A7}0|210[x(053210) LG H=H|H(037560)
56,500 47,350 10,730 4,385 2,230
12,136 11,933 4,685 208 173

9.5 23.7 12.0 -1.7 -1.8
9.5 7.0 8.0 17.4 7.7
8.9 8.0 7.4 8.5 6.5
1.0 0.7 0.5 0.4 0.4
1.0 0.7 0.5 0.4 0.4
0.9 0.6 0.5 0.4 0.4
10.8 2.9 4.4 -21.7 -211
10.7 10.1 6.7 2.1 4.9
10.8 8.3 7.0 4.3 5.5
3.6 3.9 3.2 8.2 185.7
3.5 3.0 2.8 1.5 4.1
3.3 3.0 2.6 1.3 3.9
6.4 4.6 6.3 7.4 0.0
6.3 4.9 5.9 8.0 3.7
6.4 5.0 6.0 8.0 3.7
17,941 26,431 14,625 1,023 1,196
18,126 27,796 14,870 1,039 1,216
18,434 27,571 15,144 1,057 1,245
1,823 809 863 -1 13
1,984 2,484 975 18 35
2,082 2,203 1,030 33 43
5,810 1,850 858 -2,860 -1,372
5,970 6,735 1,334 251 291
6,319 5,939 1,445 513 345
54,952 65,942 19,906 11,633 5,734
57,761 71,875 20,630 12,042 6,169
60,209 75,454 21,417 12,133 6,408

X2 Quantiwise RIESH 2|AX|HE]

18
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Sector Report I

= X
St g3 2 DATA
SAIAEE APRU(MNO) 0| LG RE21A U 7IF U0I%E F0|
(He) (HY)
——SKT(MNO) ——KT(MNO, loT H|<2|) LGU+(MNO) —SKT ——LGU+
38 1 38 -
—_—
34 A
34 A A\
30 A
30 1 —
26 A
26 A
22 A
22 L e L o o o o S N LA e e e e e e 18 L L o e o L E e ML LA e
1Q15 1Q17 1Q19 1Q21 1Q23 1Q15 1Q17 1Q19 1021 1023
Rhz: 2t A SOEST B HES Riz: 2 A ROIEST A ME]
0334 71Kl & 23 X0 EE7IE JIRIe 20|
HH OOy uH O} 0y HH O}OY o HH OOy
(421%) =S Sfelxts exp) MR () FoE 2nd Device () oT(g) 4B
90 1 - 1.8 58 1 - 30
] - 1.6 ]
85 57 o~
80 1 1 56 -W/
75 12 55 20
F1.0
70 A 54 F15
- 0.8
65 A L 06 53 1 - 10
60 A L 04 52 .
55 1 L 0.2 51
50 : ; . : 0.0 50 : : : . : :
16.01 18.01 20.01 22.01 24.01 19.01  20.01  21.01  22.01 23.01 2401 2501
M= P17 FAESH SIMEIHE M= PR FUESH SIMAIHE
FUE 714K § 23 20 RHE 7I4RE MY HRE 20|
g4 OpOy _ L %
(4er3) aOHE — 239 @8 o —— KT KT LGU+ MVNO
58 1 - 250 45 1
el
57 A - 200
57 | - 150 35 A
- 100
56 A
- 50 25 A
56 A
F o
55 4 F =50 15 '-\—/-——
55 A - —100
54 : : : : : — —150 5 : : : . : :
19.01  20.01  21.01 22.01 23.01 2401 25.01 19.01  20.001  21.01  22.01  23.01 2401  25.01
N2 |7 FUAESH SIMEIHE Mz |7 FUASH SIMAIHE
19

2N QOLEL S

" Yuanta Secunties (Korea)



SHHIHE 71Xl & 5G HEE 30|

SKH2(F 5G 71K & 56 M/S =0

uy op % o %
(Her) 3G 4G mm—5G —e—5G HIB(R) () (E) 5G RS ——M/S(D) (%)
60 - 64 18 - - 48.0
l L 62
50 17 \/__/\ 475
- 60 .
40 -
g 16 1
30 - L 47.0
196 45
20 1 L 54
0] L 46.5
10 1 L 52
O T T T T T T 50 13 T T T T T T 460
23.07 2310 24.01 24.04 2407 2410 25.01 23.07 23.10 24.01 24.04 2407 2410 25.01
X2 0|2 SOEIEH 2IMAME X2 175 QOIS 2|MA|ME]
KG 5G 712xk ¥ 5G M/S 30| LG 9222 5G 7IURk ¥ 5G M/S F0|
G4 OOy % B ooy %
(#Her) 5G FHIRE  ——M/S(S) (o) () 5G FHURE  ——M/S() (%)
1.0 1 -30.5 85 - - 23.0
8.0 {
105 1 L 30.0 L 225
7.5 1
10.0 1 F295 5, L 220
9.5 - Logo 657 L 215
6.0 -
9.0 { L 28.5 L 210
5.5 1
8.5 . . . . . . 28.0 5.0 . . . . . . 20.5
23.07 23.10 24.01 ©24.04 2407 2410 25.01 23.07 2310 24.01 24.04 2407 2410 25.01
Az |2 LOEISH 2|MX|ME Az P |F RERSH 2| MRIME
SMAE 5G EEE F0|
(%) —8—SKT —8—KT —e—LGU+ MVNO(2) (%)
85 - - 20
80 -
L 16
75
70 1 L 12
65 - L 8
60 -
L4
55 -
50 : : : : : : : : : 0
23.07  23.09 2311  24.01 24.03 2405 24.07 24.09 2411  25.01
T2 17|, SOIEIER M7 HE
20
4\ OOIEL SR

YAY s
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Sector Report I

loT 71X ¥ =F 0| loT 7[7[& 7IXIs 0|
(4er3) loT ——25(9) Hes) ) APEH 2T SHZH
30 ; 2.0 16 -
L 1.8
14
25 1 L 1.6
1.4 121
20 A F
) 10 A
15 L 1.0 8 -
L 0.8
6 4
10 1 L 0.6
L 0.4 4
5 | .
L 0.2 21
0 T T T T T T T T T — 0.0 0 T T T T T T T T T T
15 16 17 '18 19 '20 '21 '22 '23 '24 '25 15 16 17 18 19 '20 ‘21 22 23 24 25
X | SOIERSH 2IMIHE X TP|5 SOESH 2IMAIHES
M Ezfi= 3 5G HIFS 30| 5G Egfi 2 5G 712K} HIF 30|
PB) e 5G 5G 9 ——5G EHT HIE(D) o) (%) ——5G ET HE ——5G UK HIE
1,200 1 100 90 -
85 -
1,000 - 80 ///
80 -
800 1
60 75 A
600 1 70
40 |
400 1 65
20 . /
200 1 o |
0 0 50 : : : : : :
20 21 22 23 4 25 23.07 2310 2401 2404 2407 2410  25.01
X P15 SOIERSH 2IMAIHE X TP|5 SOIESH 2IMAIHES
M £ 3 5 115 X0 e e
=04 AF o,
(GB) ——5G ARG E2h (PB) — (%)
32 , 35 - e | EY 76
30 30 _%%g E‘cl SNS ng(_c':_)
2 72
8 25
24
0o | 15 64
20 1 10
60
18 5
16 : : : : : 0 56
20 21 22 23 24 25 1Q15 1Q16 1Q17 1Q18 1Q19 1020 1Q21 1Q22 1023 1024
g P2 FAESH 2IMANE g P8 SUEREH 2IMAIHE
21
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Company Report 2025.04.14

| SKEI|Z2

(017670)

EIEFSH 01, JHIIYIEI Al 205}
1Q25 Preview: MXM| SX|

1025 2 FY+A2 4.428(-1.0% YoY), FH0|Y2
121%)2 AY ZAMA(4 DX, 5,268 )0 £ &
ZE(+0.7% YoY), FYHO|AU2 4,564622(+4.2% YoY, OPM 14.2%)= =3It O|F

Cia =S1EAI2 HOIEHE 7ISE 5T B2B MYl Axet 8%
0] oIy g8& dtlet A= MuEH. OPEH|, g7iH| S HIE 23212t e AH
Lef0|= BE0AS| K
O|F0{X|LL U041 O[]

12 5,366 (+7.6% YoY, OPM
HyolLt Ex FYrA2 3.2

),
300 MEIS
7
—

29/ N} B2 5 xixoz

=1

Ol(Operation Improvement)7}
SO0 7|04 Ao|ct.

7 Xl= Al =2lst

%3H El Al Infra2t Al OO0IHEES Salf FLHA0IM Al AtR] Z3fet £0031E 2Z3f6t
. SK510|H 4, Penguin Solutions@t &2 Salf Al DC AfES 7I1& HI0[EHME] At
75, 2Y0AM £2H AYCE SEGHH 22 AYS g A=olth. 20 7t
IDCOl GPU Farm2 #&6t1! GPUaaSE EAIMCH 2 AIDC 714 T2HNEL
F0|C}. 3ERE DI=Z0|A HERMHIAS AIZEH AIGIO|IME OlAEl(Aster)= 2H25
AlS OFOICE. L AIGIOIME Of0|RE QL F=4E S R 428 8¢
{7+ 7|CHEIC.

_,_

mjo

>.

A o HA T
1=
M

1°
ton

Xtel7d BUY, SEF7t 71,0008 /X

263 AE FYw2

4m

212 17.823(-0.5% YoY), F0|A2 2.0Z&(+5.4% YoY, OPM

10.9%)2 HUSICH QTN SM0MQ| 0] MET A2 4317} 7|iErt S
7} 71 12M fwd PERS 9.5x, PBRS 0.95x 2-Z0C} 9P 0[2) X0 m2 Z%
el SIS 7|cheh 27t AR isHol S 0 SAlof Ot £Xtofd BUY, 28

3t
27t 71,0008 XISt

<

058 sw/xz/su/ex83
seungwoong.lee@yuantakorea.com

BUY w)

SXHETL (4/11)

450"

Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
1Q25E MUST|cHH| FHE27|0HH] HMMA HMMACHH| M (128) 2023A 2024A
E]]
e 4,428 -1.0 19 4504 7 17609 17,941
paduly ey 1,753 1,823
oy 537 76 111 527 1.7
X|HHz=0]2] 1,094 1,250
MITIALALI0I 474 7.6 -0.8 452 49
PER 96 9.2
X|Hz=0] 351 -0.6 20.6 350 0.3 PBR 09 10
FHOIUE (%) 12.1 +1.0%pt  +6.5 %pt 1.7  +0.4 %pt EV/EBITDA 38 37
X|Hi=0|UE (%) 7.9 0  +1.5%pt 7.8 +0.1 %pt ROE 9.6 10.8

Tz RESH

4% OOLE}I =R

‘ Yucntu Securmes(l(oreo)

SEFAEHAIY Fol A 32

71,0009 (M)
71,0008
56,5008

26%

121,35624¢
214,790,063%
28842
516,128%
61,500 /50,100
42.37%

6.41%

SK 28 9l

HE MY 1274
16 16 104
60 51 228
22 27 38

(HAH, &, %, )

2025F 2026F
17,844 18,161
1,950 2,021
1,237 1,284
9.8 9.5
1.0 0.9
3.6 3.3
10.4 10.3

Q FAl= Appendix ZE



Company Report I

Sk eelZ ¢ZAN 0| 3 WY )
1024 2Q24 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E
oz g+ 4,475 4,422 4,532 4,512 4,428 4,424 4,478 4,514 17,609 17,941 17,844
g2 Y49 3,189 3,192 3,203 3,191 3,212 3,229 3,231 3,245 12,589 12,774 12,917
0|3 ™3+ 2,664 2,673 2,672 2,661 2,686 2,692 2,697 2,700 10,554 10,670 10,775
YHEY LY 113 108 106 86 106 104 101 91 445 414 401
7|Et 41 410 425 443 420 433 433 454 1,590 1,690 1,740
HARRIA 5 1,286 1,231 1,329 1,321 1,216 1,195 1,246 1,269 5,019 5,167 4,927
oA JAH|E 3,976 3,885 3,999 4,257 3,891 3,881 3,927 4,194 15,855 16,117 15,894
g FYHE 2,752 2,741 2,746 3,011 2,757 2,772 2,769 2,972 11,133 11,251 11,271
1AH| 265 239 243 393 21 253 265 302 944 1,140 1,091
=R 1,182 1,170 1,170 1,252 1,166 1,176 1,181 1,258 4,832 4,774 4,781
O MTH| 21 25 36 54 22 34 36 76 174 137 168
U7HEZH| 700 690 693 698 707 696 680 688 2,833 2,780 2,771
7|E 584 618 604 614 590 614 607 649 2,350 2,420 2,460
HE Felod 498 538 533 282 537 543 551 320 1,753 1,851 1,950
g ol 436 450 457 179 455 456 462 273 1,456 1,523 1,646
YoY %
gg gg+9 23 27 29 -0.3 -1.0 0.0 -1.2 0.1 1.8 1.9 -0.5
gr gz+9 28 23 1.7 -0.4 0.7 1.2 0.9 1.7 1.4 1.5 1.7
0/E8E+Y 1.4 21 0.7 0.2 0.8 0.7 0.9 1.5 0.9 1.7 1.0
gH LMY =22 =27 -0.8 =225 -6.4 4.2 -4.8 5.3 -8.3 =7.0 -3.0
JIEf 9.7 57 9.8 7.7 2.0 5.7 1.9 26 865 6.2 3.0
GEXM E 25 3.7 6.0 -02 =54 -2.9 -6.2 -4.0 26 2.9 -4.6
oz Jeug 25 7.7 24 0.6 =21 =07 -1.8 -1.5 1.0 1.7 -1.4
gz geoy 0.8 16.0 71 -5.2 7.6 1.0 3.3 13.6 8.8 5.6 5.4
gz ggog 5.0 18.8 2.3 -29.4 4.2 1.3 7.7 52.2 10.2 4.6 8.1
HZ OPM % 1.1 12.2 11.8 6.2 12.1 12.3 12.3 74 10.0 10.3 10.9
HE OPM % 13.7 14.1 14.3 5.6 14.2 14.1 14.3 8.4 11.6 1.9 2.7
A2 SK HeilF, RUESH 2IMRIHE
SK W2l E AN FHx| WY HE (el otz
10258 0/ % 0/ %
% Wy A LR E
79 4,428 4,437 -0.2 17,844 17,915 -0.4
9 537 -2.9 1,950 2,041 4.4
9 474 =21 1,673 1,742 4.0
FF0] 352 -3.0 1,237 1,288 =39
FUESH 2| MANIE
23
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0

SK &2 F (017670) FHHFHE (K-IFRS i)

2N (BI91: 4104 A = (Bi9l: oiel)
HAK128) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F 2027F
nH§°H 17,609 17,941 17,844 18,161 18,437 RERRM 6,586 7477 7,656 8,456 9,363
ES + 0 0 0 0 0 el P 1,455 2,024 2,240 2,943 3,767
}&50/9 17,609 17,941 17,844 18,161 18437 WEHHE U 7IERHH 2457 2482 2,461 2,505 2,543
Jﬁu\ 15,855 16,117 15,894 16,140 16,329 T DR 180 210 209 212 216
o19{0]9] 1,753 1,823 1,950 2,021 2,108 HI R SAA 23534 23039 23351 22696 21,895
EBITDA 5,504 5523 5773 5857 5949 SRR 13006 12617 13125 12289 11448
Fofe a9 -265 -62 278 283 295 HIIYE NEBHRL 1,915 2,342 2,329 2,371 2407
9ataE a0l 3 7 2 2 4 J|EFERIRFA 1,850 2,134 2,133 2,138 2,141
0| "o -320 -316 -310 -309 -308 KIASH 30,119 30515 31,007 31,151 31,258
AT 20 1 322 0 0 0 feRA 6,994 9,224 9,190 9,063 8,948
7|t 46 75 31 2 10 WU T U T|EHRG 2 4,205 5377 5,348 5443 5,526
oL H| A} 2HH 229 1,488 1,762 1,673 1,738 1,813 TR 2 0 100 100 100 100
HOIAH| 342 375 385 400 47 QSRR 1,990 2,828 2,828 2,589 2,377
AsAL &Y 1,146 1,387 1,288 1,338 1,396 H K& 10,897 9,463 9,455 9,142 8,743
BTG E2Y 0 0 0 0 0 IR = 316 203 203 203 203
27|&0[Y 1,146 1,387 1,288 1,338 1,396 AR 7,106 6,364 6,364 6,235 6,023
KlH x|l 2201 1,094 1,250 1,237 1,284 1,341 SHEA 17,891 18,688 18,645 18205 17,690
EZ=019 1,122 1,548 1,288 1,338 1,396 X|H{ K| = 11,389 11,699 12,182 12,712 13,279
X[HiX| 2 E 20| 1,073 1,409 1,172 1,218 1,271 23 30 30 30 30 30
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo s mes ke mew ot
H| X X 5 839 129 180 234 289
S 12228 11,828 12,362 12,946 13568
sigs=g (TH9): Moie) =XRUF 9,491 8,604 8,388 7,102 5,640
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE M528 1136 114 10560 9,930
IUES HIBE 4,947 5,087 5,183 5,198 5,264 Valuation XIE R
ol 146 i 1,268 1,938 1,99 ZAK128) 2023A  2024A  2025F  2026F  2027F
é*ﬁéi’%ﬂ\ 3,751 3,700 3,823 3,836 3,841 EEPS 4907 5810 5760 it 6205
SIS 0 6 2 2 4 BPS 53625 54952 57224 59714 62376
ERR Ml 0 0 0 0 0 EBITDAPS 25152 25669 26878 27,210 27,695
MR 52 -274 -109 % 48 53 SPS 80465 83376 83076 84553 85838
J|El 25 E 325 15 22 22 22 DPS 3,540 3,540 3,540 3,640 3,740
£XEYS BIsE 335 22 2650 2698 -2668 PER 96 52 98 95 80
SR 13 70 14 46 40 Per 09 10 10 09 03
= EV/EBITDA 3.8 3.7 36 33 3.0
ST 571 (CAPEX) 2974 2,487 2,370 2,347 2323 PSR 06 06 07 07 07
RETN 24 13 47 0 0 0
JEfE#25E -379 -342 294 -306 -305 JTETES (B4 £, %)
WRES H35E 2,021 1,810 -1,586 -2,158 -2,236 A 128) 2023A  2024A 2025F 2026F 2027F
A2 157 79 2 6 5 HEY% Z7+8 (%) 18 1.9 0.5 18 15
A 2 FTIRI 2 -302 271 0 -580 -636 "0 BIIE (%) 8.8 40 7.0 36 43
ot} 0 0 0 0 0 K201 F7+2 (%) 19.9 143 -1.0 38 45
- Hgs |25 (%) 100.0 100.0 100.0 100.0 100.0
SQ?H d T oo T 7o s 0[S (%) 10.0 10.2 109 1.1 1.4
JEfE25E -789 814 -831 -831 -831 xltholgE (%) 62 70 69 71 73
HZAHOHE = J|E} -1 3 730 362 464 EBITDA OIX (%) 31.3 308 324 323 323
%dalg %7:} 427 569 216 703 824 ROIC 74 85 93 9.9 10.8
VER:E] 1,882 1,455 2,024 2,240 2,943 ROA 36 41 40 41 43
PR 1,455 2,024 2,240 2,943 3,767 ROE 6 108 104 103 103
= BB ’ ’ ’ ‘ ’ 2ilHS (%) 146.3 158.0 150.8 1406 1304
NOPLAT 1,753 1,823 1,950 2,021 2,108 _/,\_;'(}%l:/xpn}i (o ) 83.3 735 68.9 559 425
FCF 1,973 2,600 2,813 2,851 2,941 of0[2/28H|2 (H) 45 45 49 50 53
xrzs SoKErE
. 1.EPS, BPS ¥ PER, PBR2 X[H{ZZ 7|72
2. PERS valuation X|ES| AR, F%|= HEA 7t 7|&, WYX= SMFIt 7|EY

3. ROE,ROASIE®, Rk RHit %*53 JuES
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P/E band chart
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— Price(adj.)
6.8 x

P/B band chart
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1

SK =2 (017670) EXISE ¥ SEZI} 30|
—
@) ) T et B %&ﬁ;lrafwn
I} —=EFET} oA (&) oA e
80,000 20250414 BUY 71000 14
70000 |  — 202410410 BUY | 71,000 14
60,000 | 2023102 BUY | 65000 1 1985 1015
50,000 - 2HERHE
40,000 - 2023-04-18 1%2_1} 14 3384 3176
30,000 -
20000 - 20220418 BUY | 74000 1H 3106 -16.22
10,000 -
0 ; : ; :
2304 23.10 24.04 24.10 25.04
A& |oEEd
= 0218 = (MRZV} - SEZV) / 2EZI}X 100
«1) BBV} A GRS  BRRIY
2) SEFIL MA| ChEAIEIIRQ| " & 0(EE A[K) FI1
ag EXIIA HIE(%)
Strong Buy (A=) 0
Buy (0§ ) 93
Hold (&) 7
Sell(HIZZF2) 0
A 100.0
= 71EY 2025-04 ol ALRAL S0| HYoAL SES 2|ZEE FXES HIE A HQ
25
an O Ol_I-EI-_:I._I

vpvTT
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Appendix
o] Xt20fl ARME HES2 =019 SlHs FetsiAl Bt oM Efelo] FE5H U=olLt 7H o] ZHYEIUSS 2ole (FdXt: 0[53)
SAE NESEY BN & B35 LAFAS 1%014 27312 UX PEUCE
GARE NESEY A oiE 7|20t H510] SEEH Ol AT SELIC

&
5 A29 FBEARAAR} At AIESHY HAf CiAolo] FAMH FEEXNE U HelS B/t UKl
Z= FX5E (Guide Line): FXPIZHI2WY, Bi+E 7I1F FASE 45 (Strong Buy, Buy, Hold, Sell) 2 T3tk
Strong Buy: +30%014f Buy: 15%014}, Hold: —15% |2+ ~ +15% 0|2t Sell: —15%0|512 7=

AT FASE Guide Line: FAV|ZH270E, AZHEY ThH| ©E HIFS 7129 FASE 3T (Overweight, Neutral, Underweight) 2 2
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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I KT (030200)

1025 HZ FPpAL 712 B(+6.3% YoY), YH0[2 6,663 7 (+31.6% YoY, OPM
M

0|5

<

58 su/nE/mTes

seungwoong.lee@yuantakorea.com

BUY w)

o
9.4%)O2 AlZH HHMA(7.0XY, 7,56322)S 515]at MYOICH AN KSIAN] T3t X SEF} 58,500# (M)
71 HIE 1T D=3tz QI5t HIE0| UMSIHH 7|CHSHE QI7iH| A SIS Mgt Aoz M S8FI} 58,500
mpotEICE 20252 He Q17dH| H4A 27t LIERE A0(CH 3ERE ZTIT 0|AES Y7t ST (4/11) 47,3508
ARE 127 2Y 0HE 2,6004#0| QIAE HO= Of &L RO 7,4004¥2 U7t A0 24%,
T M2t 227(01 BtEE OIFOICH A Al 22|t 3 HIE 283t 7|27t |X
o0 MOjH|QF 472 ME 22 RAIRE AC= OfE D A7HEY 119,3329/2
= = TUHFAS 252,021,685%
254 7|MgaE MAHsHE D8% o .
60 W Helthz 226249
26 AZ HAU4ole 27 8XH(+5.1% YoY), 0|2 2.4X2(+195.5% YoY, OPM 602 Tz Hah 4698415
8.6%)C2 Z ZOZ M5t ZI0|Ct 1)01= X{HHX|Z QI5t o174H| A &1t 2) LEIF O] 527 11/H 50,7002 / 33,300¢
AEE B34 Y OiE 123 S0l 7[QI8t. YolHE MAg Y02 +4.6% YoYL QoIX|=E 49.00%
2 AXSH 0| O AED. SoiRH MS2e| =g St B2BAIY0| 243tE LIt 2025 Hg+4E S8
B Al AR M2 SULE(SPOS BAIY KFOR SIEI7|REE MR 7(01g i BiEn T
AO=Z J|IHELCE. 3= THEN2 AX HEHYE HMZICH SA AR HEH Szt
- _ =7 AQ!E 0 bl % i _géJ 7] %
Coj ZREOjY] 22HZ HZSH S 2 AX AIROIN 2SO HIXLIAS HIHE ) PRARCO e I
- =l 04 71 338
20|ct.
Aty 39 108 488
EX1eld BUY, SHZF7} 58,500 |4 I ECE) 01 82 258
SO CHSE EXtQIA BUY, 2HFIt 58,5008, SMYZE W Top-Picke XIS, $iF
7} 71 12M fwd PER 8.3x, PBR 0.7xOIC}. &} 2,50021% 29| XtAIZE DHRJ0| Zls
SO0|H 28E7K| & 123 22 Al OHE A=0|C}. 25¢ 0| S7t0| [ME DPS=
250002 Oaottt 22 7|mo] Al AR 2ASIE J|HEl= AI™O|CE 2 29| 0
ol 3712 o[of e =32 S7IE YOtotH IHZAQl 7= TGt
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
1Q25E MWEJ|CiH| HE7|CHH| ZMMA ZHMMALRH| Zik (128) 2023A 2024A 2025F 2026F
oot 7074 63 76 7.045 04 oz 26,376 26,431 27,782 27,248
_ H4o|9| 1,650 809 2,392 2,113
Ao 666 31.6 SH 756 -11.9
X|ttz=0(] 1,010 470 1,549 1,394
MNIEASAI0(2 650 22.8 =X 729 -10.9
PER 8.2 21.0 7.7 8.6
AIEH=01% 434 155 54 583 255 PBR 05 06 07 06
FHOIUE (%) 9.4 +1.8 %pt =l 10.7  -1.3 %pt EV/EBITDA 33 41 32 3.0
X|H=0[2S (%) 6.1 +0.5%pt =*3] 83  -2.2%pt ROE 6.1 2.9 9.3 8.0
Rz golEEa Xz poerEa
T EEANEMAL] ol I 59 FAl= Appendix BE

4n O OIE} S 2

‘ Yucntu Securmes(l(oreo)



KT 9iZAI% 20| 3l HY (et 4%
1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E

HE de =+ 6,655 6,546 6,655 6,576 7,074 7,219 6,772 6,717 26,431 27,782
KT 4,695 4,548 4,765 4,572 4,716 4,612 4,874 4,839 18,580 19,042

7R 2 01Y 3,764 3,794 3,789 3,732 4,016 4,063 4,121 4,129 15,079 16,329
Ch 654 500 696 654 659 501 m 659 2,504 2,530
X2l At 3,202 3,287 3,249 3,518 3,624 4,054 3,328 3,551 13,256 14,557

HUH|E 6,148 6,052 6,191 7,231 6,408 6,416 6,247 6,320 25,622 25,390

F0|9 507 494 464 -655 666 803 525 398 810 2,392

YoY %

o7 ga+9 3.3 =0.0 -0.6 -1.8 6.3 10.3 1.8 22 02 51
KT 1.6 1.4 20 -0.4 0.5 1.4 23 5.9 1.7 25
Al Af 54 -0.4 -2.8 =21 13.2 23.3 24 0.9 =01 9.8

g 3.2 1.4 -2.9 12.4 4.2 6.0 0.9 -126 3.6 -0.9

ggoe 42 -14.3 4.2 Z5 31.6 62.5 13.2 28 -50.9 195.5
OPM % 7.6 7.5 7.0 -10.0 9.4 1.1 7.8 5.9 3.1 8.6

Rha: KT, RUESH 2| MAIHE

KT 94T 27| 92 &3 70| (Ei9k: 41420

1Q25 w0 % 25E 0 %
W3 3 Wz A w3 & CER:
e+ 7,074 7,179 -1.5 27,782 28,457 -2.4
oY 666 827 -19.4 2,392 2,653 -9.8
HEoY 434 576 -24.6 1,549 1,835 -15.6
K|t 33 20[ 7,074 7,179 =1/ 27,782 28,457 24
A2 KT, RAUESH 2[MAIHE
28
NS CEESA

YAY vicn

la Securifies (Korea)
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KT (030200) X2 (K-IFRS 2iZ)

2N (BI91: 4104 AN E (Bi9l: oiel)
HAK128) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F 2027F
HH§°" 26,376 26,431 27,782 27,248 27,667 KEIA 14518 14252 14701 15874 17,647
ES + 0 0 0 0 0 el P 2,880 3717 3,842 5,022 6,646
}&50/9 26,376 26,431 27,782 27,248 27,667 WEHHE U 7IERHH 7,170 6,147 6,314 6,372 6,470
Jﬁu\ 24,726 25,622 25,390 25,135 25,496 T DR 912 940 988 969 984
o19{0]9] 1,650 809 2,392 2,113 217 HI R SAA 28192 27628 27672 27,143 26423
EBITDA 5,518 4,739 6,611 6,635 7,320 FYRHA 14872 14826 14784 14723 14279
Fofe a9 -326 225 4 24 -31 HIIYE NEBHRM 1,557 1,562 1,642 1,611 1,635
9ataE a0l 91 405 241 334 203 J|EFERIRFA 2725 2,759 2,873 2,867 2,871
o| kol 77 b 75 96 412 RHAHEA 42710 41,880 42373 43,018 44,069
A7 YR 22 43 9 7 7 -9 RS2 13147 13875 13308 13127 13269
7| 15 243 330 424 383 WU T U T|EHRG 2 8,055 7,395 6,811 6,680 6,782
oL H| A} 2HH 229 1,324 585 2,389 2,089 2,140 TR 2 434 460 460 460 460
HOIAH| 335 168 649 522 535 [EYT|12A 2,624 3445 3,445 3445 3,445
AsAL &Y 989 47 1,740 1,567 1,605 H K& 11,001 10,009 9,909 9,869 9,900
ZCIA a0l 0 0 0 0 0 7|32 656 560 560 560 560
g71=0[Y 989 47 1,740 1,567 1,605 AbY 6,503 6,056 5,856 5,856 5,856
K6 x| E20(2 1,010 470 1,549 1,394 1,429 EEY 24149 23883 23217 22996 23,169
EZ=019 996 327 1,650 1,476 1,515 X|H{ K| = 16,749 16,211 17,179 17,872 18,575
X[HiX| 2 E 20| 1,014 354 1,788 1,600 1,642 23 1,564 1,564 1,564 1,564 1,564
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo i v e e toa
H| X X 5 1,812 1,786 1,977 2,149 2,326
RS 18,561 17,997 19,156 20,021 20,900
HIsExR (TH): Aoigl) =XZ 8,154 7,593 7,295 6,104 4,489
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE 12474 12654 1240 12476 12487
YUEE HISE 5,503 5,066 6,685 7,149 7,832 Valuation AIE R
ol %% o 1740 11967 11005 ZA129) : 2023A  2024A  2025F  2026F  2027F
2L 2| 3,176 3,278 3,611 4,092 4,844 —
gziao o 2 ” 224 s03 EPS 3,887 1,850 6,145 5,533 5,669
=55 BPS 67972 65942 70228 73059 75931
ERR Ml 0 0 17 7 9 EBITDAPS 21235 18643 26233 26329 20,047
MR 52 -246 69 54 295 362 SPS 101514 103976 110239 108118 109,79
J|El 25 E 1,501 919 1,021 844 719 DPS 1,960 2,000 2,500 2,600 2,700
SRS HIsE 4621 2845 3605 2825  -2856 PER 82 2.0 7 8.6 b4
SR 572 405 -193 37 -29 Per 08 06 o7 06 06
= EV/EBITDA 33 41 32 3.0 26
SHNM 7} (CAPEX) -3,693 -2,909 -2,890 2,853 2812 PSR 03 0.4 04 04 0.4
FETA A4 100 103 0 0 0
JEFdE5E -456 -444 -522 -9 -15 pUL=la1E= (TI9]: HY. %)
WRES H35E -453 -1,390 -1,379 -1,351 -1,350 A 128) 2023A  2024A 2025F 2026F 2027F
A2 235 97 36 14 1 HEY% Z7+8 (%) 28 0.2 54 1.9 15
AR Y 7RI 2 639 84 200 0 0 gl E7t8 (%) 2.4 -50.9 195.6 1.7 28
ot} 3 0 0 0 0 KIHH¢OI°' 718 (%) -20.0 -53.4 2293 -10.0 25
=X0 OIE o
JEfE25E -803 698 725 725 725 IIHH%OI‘M% (%) 38 18 56 51 52
HZAHOHE = J|E} 1 7 1576 1,793 2,003 EBITDA OFA (%) 209 179 238 244 265
%dalg %7:} 430 837 125 1,180 1,624 ROIC 6.8 33 105 9.1 9.8
VER:E] 2,449 2,880 3717 3,842 5,022 ROA 24 1 87 33 33
7Y s2 2,880 3717 3842 5,022 6,646 ROE o 29 3 80 78
=B g ' ’ ’ i 2HS (%) 130.1 132.7 121.2 114.9 1109
NOPLAT 1,650 809 2,392 2,113 2171 _/;_ﬂa:z/;(m;qi (%) 487 46.8 25 342 242
FCF 1,810 2,156 3,795 4,296 5,020 0[2/ZBHIE (H) 46 22 6.4 54 53
xrzs SoKErE
. 1.EPS, BPS ¥ PER, PBR2 X[H{ZZ 7|72
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit 2!58 HE AL S J|FYE &
29
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P/E band chart

(d

140

Price(adj.)

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(@9
60 - Price(adj.)
0.4 x
50 A 0.4 x
——0.5 X
40
30 A
20 Y
10 -
0 T T T T T T T T T T

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

KT (030200) £xt5& ¥ SHF7} 30|

(@)

70,000 -
60,000 -
50,000 -

40,000 -
30,000 -
20,000 -
10,000 -

0

23.04 23.10 24.04 24.10 25.04

_ . j2lg
=Xt 2@ EWH oeE
Uz} _2'_|7d @) A ZEH DGR
CHH| 257} Chul
2025-04-14 BUY 58,500 14
2024-12-04 BUY 58,500 14

2024-10-10  BUY
2024-08-12  BUY
20231012 BUY

49,000 18 41056  0.00
44,000 s 870 | 443
43,500 19 1759 | -2.99

2023-04-18 19 3286 -3043

2022-04-18  BUY 46,000 19 2317 -14.89

Rz 20
(MHEIN - 2EZV) / SEFIFX 100
HEIL RA| CHAARIIRIS] BRIl
271 HA| AR " HD(EE E|7) Zop

eSS
‘e

) on

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93
Hold (&) 7
Sell(H|552) 0
A 100.0
= 71EY 2025-04 #cole| AZEAL 50| RYotrLt ZES 2| EEE FXSE HIE MYA H2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &Qlst (AL 1 0[5E)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAEAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFANE U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.

31
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I LG%—% E‘|ﬁ (032640)

1025 914 FU+AU2 3.6X8(+1.8% YoY),

o HMMAG 7R, 243290 £

O}, ®olo[ole HIZZTE FE0IM HojLt 1Q 7IF
ALl ZTATH(MWO)Z Ol6) UAHOZ &
QB AM A5t 7|ZTt O[OfFLL & RMIIRUKSMNO Eaf=
3 QoQ)22 MVNOSt loT Z4jo] Y 012t 7t25| 56
HIZS 75%(+2.3%p QoQVIIA| SiChSiCt S5 OFYEOl ARl HIg 7|KaL2
017t RI0[Q! EH0jatRC T} FMAELt

oo
N~—"
Ir

NN
<
N
2
6
+
D
(@]
ra

o
dd=

3uante] @12t 0]9] Eoj2teE

14.8%2(+0.9% YoY), GO0|AL 9,729 A(+12.7% YoY)2 3
EIO[RI2E S HYOIC, HE AHIASIS +1.9% Yo B7k 20|
HIg OFYalet F40| ALY HRIZ 401 0| BT SRM
AIF0

HO| RISE= 7H2E AX AMZOIAS] 980 71, Al Ol0IHE

= HACH 28 MHIAE R=8t & OIF0IC. B2BOM= 71E S A
2ol AIE H=ol= gHIZ AEE 2fge A=oIH. +2d ZH0M= TXIE a2

— 1O T

I TH267HA] K- MY Ze| 0172|2740 Ol =0

OH2d 7IcH

tol

SAOI| tiet EXejAd BUY, SHZFZE 13,0008 RARILE. dE7| § 7I1E AAE
(678124) Azt Aglup F7HMOI KA THUS ZFE HFOICH 254 ol F71x0(
YAl 500 H Old2f AtAtz DHYO| 7hset A2 7|tHECt
Quarterly earning Forecasts (KA, %)
1Q25E MAS7|fH]  HE7|CHH] ZHMAMA FHAACH| au(2g)
< I ===
U= 3,630 15 -33 3,656 -0.7
oI
FY0[ 241 9.3 69.8 243 -0.8
Xtfiz=012]
MEASAH0l 189 14.1 =¥ 187 14
AL ARIO] PER
X|biz=0[2] 142 8.6 == 151 -5.4 PBR
YRUOIAUE (%) 66  +0.4%pt +2.8 %pt 6.7  -0.1 %pt EV/EBITDA
X|Hz=0|AUZE (%) 39  +0.2 %pt =l 41 -0.2 %pt ROE
X&: S0l Rz S0l
7<
N QOLE S A
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Forecasts and valuations (K-IFRS $1Z)

2023A 2024A

14,373 14,625
998 863
623 374
75 1.7
0.5 0.5
3.3 3.1
75 44

SEXEAALY gol U

13,0009 (M)
13,000
10,730¢

21%

46,8482
436,611,361%
862

821,380%
11,900 /9,5109
35.25%

6.29%

LG2l2¢2l

10 e 12748

2.7 27 114
71 6.2 240
&3 3.7 4.8
(HAH, &, %, i)
2025F 2026F
14,761 15,062
973 1,015
553 581
85 8.1
0.5 0.5
3.0 2.8
6.4 6.5
£2 BAl= Appendix HZ



Company Report I

LG REatA oiF A% 0] 3 &Y (el dlvdl)
1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E
HE de =+ 3,577 3,494 3,801 3,753 3,630 3,587 3,786 3,808 14,625 14,761
Hr MHA49 2,894 2,944 2,990 3,015 2,933 2,976 2,958 3,095 11,843 11,923
7 1,581 1,593 1,620 1,633 1,619 1,624 1,629 1,638 6,427 6,510
ADEE 616 620 651 620 628 635 641 641 2,506 2,545
71 401 429 429 455 416 452 444 503 1,714 1,815
™3t 89 91 87 92 88 86 87 85 358 345
LG g=zHH 267 284 323 322 267 280 323 331 1,196 1,202
R S 683 550 811 738 697 561 827 753 2,782 2,837
HE Y g 3,356 3,240 3,555 3,611 3,389 3,282 3,534 3,582 13,762 13,788
QlZAH| 487 494 482 516 495 487 493 494 1,979 1,969
A2 666 666 675 657 667 670 673 673 2,664 2,683
oA g S 562 536 565 592 580 553 564 568 2,254 2,264
HE FYol 221 254 246 142 241 255 252 225 863 973
A NEolY 166 205 196 =77 189 209 196 137 489 732
Xtj &0 131 164 138 -58 142 157 149 105 374 553
YoY %
geg+9 1.0 1.9 6.2 -1.8 1.5 1.2 -04 1.5 1.8 0.9
g M2 59 25 1.6 29 0.2 1.4 1.7 -1.1 1.3 1.8 0.7
24 1.3 1.0 21 3.1 24 20 0.5 0.3 1.9 1.3
ADEE 3.6 29 5.6 3.3 20 25 -1.6 3.5 3.9 1.6
71e 9.0 4.8 8.6 -127 3.7 5.2 3.6 10.7 1.4 5.9
&2} -3.8 -1.1 -3.8 -0.6 -1.4 =56 0.4 =74 =23 -3.6
LG EZHH =-3.7 -1.1 12.0 -4.5 0.1 -1.2 0.0 28 0.5 0.5
EHard 4.7 33 20.0 -9.0 2.0 2.0 2.0 20 1.7 2.0
geob/g 23 3.7 6.9 -04 1.0 1.8 -0.6 -0.8 2.9 0.2
geo9 =15.1 -11.8 -3.2 -27.8 9.2 0.2 23 58.6 -13.5 127
OPM % 6.2 7.3 6.5 3.8 6.6 7.2 6.6 5.9 5.9 6.6
HEoY -21.4 -17.2 1.0 -165.1 14.1 2.3 0.2 —-2717.6 -36.6 49.8
X|e =01 -13.6 -23.2 -12.4 -167.3 8.6 -4 8.1 -282.3 -39.9 47.8
T2 LG R2tis, FUESH SIMAINE
LG RE2IA HENE 237 HE HF A0 (k41420
1Q25E ) 25E i
A0/ % A0l %
CERE LR LR LR
4ol 3,630 3,667 -1.0 14,761 14,928 -1.1
oY 241 246 -1.8 973 1,001 2.8
HEoY 189 196 -3.4 732 760 =37
X uf F=320[9 142 148 3.8 553 580 4.6
Riz: SOIEIE 2 ME|ME
33
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LG REA (032640) YA E (K-IFRS H)

AN (EH: Alote) HEAME = (B M)
HAK128) 2023A 2024A 2025F 2026F 2027F HAK128) 2023A  2024A 2025F  2026F 2027F
E 14,373 14,625 14,761 15,062 15,613 RERRM 4,964 5,264 5,451 5,963 6,207
ELIp 0 0 0 0 0 HIUHIYRIA 560 896 1,041 1,629 1,803
IEEe] 14,373 14,625 14,761 15,062 15,613 &N L JIEFNAE 1,943 1,930 1,949 1,971 2,043
| 13,375 13762 13788 14,046 14,550 T TRpA 354 252 255 260 269
249402 998 863 973 1,015 1,062 H|R SRR 15136 14444 14657 14443 14436
EBITDA 3,569 3,527 3,656 3,641 3612 SRR 1066 10709 11344 11499 11489
Yeiolol 227 413 241 238 -169 AL S RNEHBAR 75 73 74 76 78
QlEtHE £ -1 0 0 0 0 J|EFERbRFAE 239 262 262 262 263
0| Rp0l 185 201 103 197 195 KIARET 20101 19,708 20,107 20,406 20,732
AT 20 2 2 0 0 0 REFH 5,607 5116 5,235 5136 5,062
7|Ef 43 210 48 40 2 HYME U 7| E 2,691 2,681 2,807 2,864 2,969
HOIN H| A 2201 771 451 732 778 893 BRI 130 0 0 0 0
HOoINH S 141 136 168 181 207 FEYTI|RA 2,172 1,805 1,751 1,690 1,490
. EN S Pl 630 315 565 597 686 HIRSFAY 5,737 5,823 5,829 5,920 5,946
BTG E2Y 0 0 0 0 0 IR = 703 1,168 1,168 1,168 1,168
g7lz0[ 630 315 565 597 686 AL 3,342 3,322 3,322 3,372 3372
K6 x| E20(2 623 374 553 581 668 LB 1,344 10939 11,064 11,056 11,008
EZ=019 591 266 575 608 697 X|H{ K| = 8472 8,556 8,819 9,110 9,467
X[HiX| 2 E 20| 586 329 710 750 861 23 2,574 2,574 2,574 2,574 2574
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; ng; 523 53;; 53;5 62;;
H| X|H) K| 2 285 212 24 240 258
WL 8,757 8,768 9,043 9,350 9,725
szs=g (ciel: Alois)) =X 6,708 6,168 5976 5,393 5,023
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE :389 7183 7136 7,143 6,352
HaAs=2
YUYS a2 E 2975 3,335 3,499 3473 3,440 Valuation XIE R
ol 6% ¥ % o 6% A 124) 2023A  2024A 2025F  2026F 2027F
ZEIHALZHH| 2134 2,180 2197 2,141 2103 —
e ) P o 0 o EPS 1,426 858 1,267 1,331 1,530
= BPS 19,711 19906 20518 21195 22,024
S5 AT ALY 2 2 0 0 0 EBITDAPS 8,175 8,078 8,373 8,339 8,272
RateRel 52 2,704 2,355 2,491 2492 2,539 SPS 32919 33497 33807 34497 35759
JEFHEEE 2,916 3,195 3,228 3,227 3,189 DPS 650 650 700 750 750
EXjEE HasE 2998 2391 1881 1864 1,849 PER 75 "7 85 81 70
P P P p - 3 PBR 0.5 0.5 05 0.5 05
= EV/EBITDA 33 34 3.0 2.8 28
SR BT} (CAPEX) -2,536 1,915 -1,902 -1,883 -1,864 PSR 03 03 03 03 03
RETN 24 17 19 0 0 0
J|EREEEE 414 462 2 20 18 JTETES (B9 8. %)
WRES H35E -252 611 -502 -449 -669 A 128) 2023A 2024A 2025F 2026F 2027F
IR 2 123 122 8 5 8 &Y S7+E (%) 34 18 09 2.0 37
NPT 216 84 54 2 -200 ol Z7t8 (%) 77 35 127 44 46
R 0 35 0 0 0 KIHH¢OI°: Sk (%) 6.1 -39.9 478 5.0 15.0
i 20|98 (% 100.0 100.0 100.0 100.0 100.0
ﬁagH%_ -284 284 -301 -301 322 Hjj‘l:f(%() ) 69 59 66 67 68
JERIZEE -307 -155 -155 -155 -155 R 20lE (%) 43 26 37 39 43
HAMHE = J|E} 0 3 971 573 747 EBITDA AR (%) 248 24.1 24.8 24.2 23.1
#32o| =2t 275 337 145 587 175 ROIC 5.8 43 5.3 54 57
ER-E 835 560 896 1,041 1,629 ROA 3 19 28 29 82
7|y w2 560 896 1,041 1,629 1,803 ROE 75 4d 54 65 12
= =8 ' ' ’ BHHIE (%) 1295 124.8 1224 1182 132
NOPLAT 9%8 863 o3 05 1062 ¢i}a3/xi7lxri (%) 792 724 678 592 534
FCF 439 1,420 1,597 1,590 1,576 Qlo|2l/28H2 (HY) 41 3.1 38 38 40

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart P/B band chart
(=g (He)
35 1 Price(adj.) 30 Price(adj.)
0.5x
25 4 0.7 x
20 -
15
10 A M
5 4 5
0 T T T T T T T T T T 0 : : : : : : : : : :
18.119.120.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
LG 23212 (032640) EXIS2 2 SEF7I 0|
= - izlg
=R 2wl 2 -
UK o e Tl
@) N - A2
B} —EE T} CiH] 27} Chd]
25000 20250414 BUY | 13000 14
14 21
naiprz 12 M 18 1913 846
20,000 — oF
20231012 BUY 13000 14 -2310  -19.23
15,000 | SR
19 4
10,000 - 2023-04-18 = 18 4411 4335
' o|F
20220418 BUY | 20, 14 4034 262
5000 022-04-18  BU 0,000 0.3 6.25
0 ‘ ‘ ‘ ‘
23.04 23.10 24,04 24.10 25.04
T2 ROIEEH
IEIE = (MREIY - BEZFIN / SEZI}X 100
« 1) SR} FA| AR 1 BRI}
2) 2RI} A ChAAIRIS) HT(ES FR) b
I EXo|A HIZ(%)
Strong Buy (0 %) 0
Buy (0§ ) 93
Hold(Z&) 7
Sell(H5&2) 0
Ryl 100.0
1Y 2025-04-14 ool YAt S0| Mot ZES 2|XEE SASF BE MEA A2
35
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Appendix
o] Xt20fl ARME HES2 =019 SlHs FetsiAl Bt oM Efelo] FE5H U=olLt 7H o] ZHYEIUSS 2ole (FdXt: 0[53)
SAE NESEY BN & B35 LAFAS 1%014 27312 UX PEUCE
GARE NESEY A oiE 7|20t H510] SEEH Ol AT SELIC

&
5 A29 FBEARAAR} At AIESHY HAf CiAolo] FAMH FEEXNE U HelS B/t UKl
Z= FX5E (Guide Line): FXPIZHI2WY, Bi+E 7I1F FASE 45 (Strong Buy, Buy, Hold, Sell) 2 T3tk
Strong Buy: +30%014f Buy: 15%014}, Hold: —15% |2+ ~ +15% 0|2t Sell: —15%0|512 7=

AT FASE Guide Line: FAV|ZH270E, AZHEY ThH| ©E HIFS 7129 FASE 3T (Overweight, Neutral, Underweight) 2 2
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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