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FINLEE 31

A+AUE (%) 3.3

Hi+AE (%p) 43

2022 2023E

o2 25,650 26,573

EEF 3.0 36

ol 1,690 1,827

SEE 1.1 81

ggjo/olE 66 69

(AHiz|2)&=01d 1,262 1,251

EPS 4,835 4816

528 -70 -04

PER 7.0 6.9

PBR 0.5 0.5

EV/EBITDA 34 3.2

ROE 8.0 7.5

Bad|g 1225 116.8
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2024F
27,625
4.0
2,017
104
73
1,373
5,325
10.6
6.2
0.5
3.3
8.0
113.6
8,395
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6.35%
40.5%

8.5%
7.8%

1274
-12.8
-16.6

2025F
28,498
32
2,104
4.3
74
1,437
5,574
4.7

5.9
0.5
3.2
8.0
110.3
7,935
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Cross valuations

Company PER PBR
2023E 2024F 2023E 2024F
AT&T 6.5 6.2 1.0 0.9
Verizon 7.6 7.5 1.5 1.3
NTT 1.4 1.1 1.6 1.5
Softbank 13.6 17.8 3.3 3.6
China Mobile 9.8 9.2 1.0 0.9
2tZ: Bloomberg, NHEASH 2IMZ|2E
Historical Key financials
2014 2015 2016
Of&H 22,312 22,281 22,744
Yol -407 1,293 1,440
F2HO0[°1E (%) -1.8 58 6.3
Mol -1,329 719 1,127
#0[ -966 631 798
AHiAI2202 -1,055 553 71
EBITDA 3,448 4,933 4,861
CAPEX 2853 3116 2764
Free Cash Flow -936 1,114 2,006
EPS(&) -4,040 2,118 2,723
BPS (&) 39,604 41,534 43,820
DPS (&) 0 500 800
=21UF 10,335 5,782 4,500
ROE (%) -20.4 5.2 6.4
ROIC(%) -12.3 6.1 7.4
HHEHAI3H(%) 0.0 22.1 27.6
U (%) 0.0 1.8 2.7
=2UF HIZ(%) 87.7 47.5 35.2
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(Sh21: BH, %)

ROE
2023E
16.4
20.7
14.4
25.4
10.2

2024F
15.1
18.6
14.4
20.8
10.6

2017
23,387
1,375
59
837
562
477
4,813
2442
1,436
1,826
45,264
1,000
3,783
4.1
59
51.4
3.3
28.6

2 2526,
21(+3.0% y-y)0|H HIE2 Telco B2C 36.9%, Digico B2C 8.7%, Telco B2B 8.3%, Digico B2B 7.6% S22

5o shlagm Qo A
Historical valuations (21, %)
Valuations 2021 2022 2023E 2024F 2025F
PER 5.9 7.0 6.9 6.2 5.9
PBR 0.5 0.5 0.5 0.5 0.5
PSR 0.3 0.3 0.3 0.3 0.3
ROE 9.4 8.0 7.5 8.0 8.0
ROIC 7.3 6.5 6.2 6.8 7.0

AE: NHEAZH 2M2|2
(T MR, %)
2018 2019 2020 2021 2022
23,460 24,342 23,917 24,898 25,650
1,262 1,151 1,184 1,672 1,690
54 4.7 50 6.7 6.6
1,091 980 975 1,978 1,894
762 669 703 1,459 1,388
688 619 658 1,357 1,262
4,626 4,832 4,852 5,319 5,401
2261 3263 3208 3495 3440
1,750 482 1,532 2,067 157
2,637 2,371 2,520 5,197 4,835
50,563 52,341 53,661 57,357 63,621
1,100 1,100 1,350 1,910 1,960
3,920 4,963 4,676 5,384 7,514
5.5 4.6 4.8 9.4 8.0
7.2 5.6 4.3 7.3 6.5
39.2 43.6 49.6 33.2 39.8
3.7 4.1 5.6 6.2 5.8
26.6 32.7 30.1 32.5 40.8
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EV/EBITDA

ROE

2022
25,650
1,690

6.6

5,401
1,262
4,835

= EPS, PER, PBR, ROEE= AHHAIE 7|2
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A2 KT, NHEAEH 2IA|2S 2e

1Q22
9,531
76
9,236
93
96.9
9,768
=137
3,201
10
23,060
261
1.2
15,623
9,547
6,941
32,308
37
1.5

2Q22
9,609
78
9,329
93
97.1
9,634
-135
3,208
5
23,408
349
0.9
15,744
9,063
7,467
32,446
3.2
0.4

3Q22
9,679
70
9,399

71
97.1
9,500
-134
3,209

1
23,827
418
0.8
15,887
8,765
7,945
32,917
3.8
1.5

7.0
0.5
3.4
8.0

4Q22
9,727
48
9,432
33
97.0
9,376
=124
3,206
-3
24,062
235

1.1
15,942
8,310
8,449
33,542
54

1.9

2023E
26,573
1,827
6.9
5,929
1,251
4,816
6.9
0.5
3.2
7.5

1Q23
9,774
47
9,451
19
9.7
9,226
-150
3,219
14
24,332
270
1.0
16,068
8,003
8,882
33,771
45
0.7

2024F
27,625
2,017

7.3

5,818
1,373
5,325

2Q23
9,812
38
9,470
19
96.5
9,089
=137
3,221

1
24,621
289
0.9
16,135
7,855
9,213
33,948
4.6
0.5

6.2
0.5
3.3
8.0

(&)
3Q23E
9,856
44
9,479
8

9.2
8,953
-136
3,223
2
24,893
272
0.8
16,394
7.715
9,613
33,499
1.8
-1.3

DAY, %)

9,497
18
95.9
8,813
-140
3,223

1
25,149
256

1.1
16,641
7,611
9,963
33,693
0.5
0.6
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6,277.7
5,565.5
712.2
4,608.4
2,353.5
1,537.6
591.1
224.8
549.3
496.0
53.3
519.7
341.5
178.3
539.6
262.5
107.4
45.4
2,801.8
240.8
270.4

902.2

150.5

124.4
1,237.9
5,651.1
1,040.4

746.3

145.4

613.2

626.6

11.3
1,518.3
642.2
409.8
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A2 KT, NHEAIZH 22128
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2Q22
6,312.2
5,670.5
641.7
4,517.8
2,371.9
1,550.3
596.3
225.3
554.4
500.8
53.7
529.9
356.4
173.5
481.0
304.3
108.5
44.7
3,157.7
254.2
285.3
991.2
97.7
129.7
1,529.3
5,853.0
1,120.9
757.5
170.6
657.4
459.2
81
1,387.2
539.7
313.1

3Q22
6,477.2
5,744.8
732.4
4,590.2
2,356.7
1,547.0
600.3
209.4
558.5
504.5
54.1
546.4
369.6
176.8
482.9
294.6
117.8
46.9
3,201.2
268.1
301.2
984.2
109.2
1441
1,538.6
6,024.3
1,075.3
764.3
142.5
650.3
452.9
7.9
1,359.7
439.0
297.5

4Q22
6,583.0
5,705.0
878.0
4,572.8
2,382.3
1,548.3
605.3
228.7
565.5
509.8
55.7
538.6
364.7
173.9
436.9
277.4
89.2
49.0
3,485.6
2711
308.8
1,018.1
130.9
158.3
1,756.7
6,431.5
1,259.3
765.6
163.8
653.6
151.4
2.7
1,080.8
273.2
242.0

1Q23
6,443.7
5,714.0
729.7
4,619.0
2,381.1
1,554.8
607.9
218.4
566.1
506.9
59.1
540.8
352.9
187.9
464.6
263.9
1121
49.9
3,038.2
254.8
249.9
953.2
112.8
148.7
1,467.5
5,957.6
1,069.1
771.0
158.4
626.1
486.1
85
1,415.5
437.6
296.6

2Q23
6,547.5
5,968.6
578.9
4,487.4
2,390.2
1,562.0
612.4
215.8
575.6
518.0
57.7
546.9
352.0
194.9
505.9
308.3
99.4
50.7
3,298.8
261.3
268.9
1,049.2
145.4
153.8
1,574.0
5,971.4
1,131.5
779.3
149.9
637.0
576.1
9.7
1,505.3
548.1
394.5

3Q23E
6,743.7
6,096.2
647.6
4,565.6
2,371.9
1,558.4
612.6
200.9
570.4
513.1
57.3
573.5
385.2
188.3
524.3
306.6
116.0
51.7
3,488.6
266.1
290.7
1,011.2
133.3
171.5
1,615.9
6,189.3
1,094.3
781.3
160.6
658.9
554.4
9.1
1,496.3
579.8
422.9

4Q23F
6,838.3
6,126.9
711.4
4,587.3
2,403.0
1,566.0
616.7
220.4
574.8
515.5
59.4
557.6
372.4
185.2
471.4
285.8
87.6
54.0
3,560.6
280.4
288.0
1,018.0
150.2
188.4
1,635.6
6,628.2
1,326.4
769.6
188.6
656.1
210.1
34
1,168.2
184.8
137.2

2022
25,650.1
22,685.8

2,964.3
18,289.2
9,464.4
6,183.2
2,393.0
888.1
2,227.7
2,011.0
216.7
2,134.6
1,432.1
702.5
1,940.4
1,138.8
422.9
185.9
12,646.3
1,034.2
1,165.7
3,895.7
488.3
556.5
6,062.5
23,960.0
4,495.9
3,033.7
622.3
2,574.5
1,690.1
/4
5,346.0
1,894.1
1,262.4

(e

2023E
26,573.3
23,905.7
2,667.6
18,259.2
9,546.2
6,241.2
2,449.5
855.5
2,287.0
2,053.4
233.5
2,218.8
1,462.5
756.3
1,966.2
1,164.7
4151
206.3
13,386.2
1,062.6
1,097.4
4,031.6
541.7
662.5
6,293.0
24,746.6
4,621.3
3,101.1
657.5
2,578.1
1,826.7
7.6
5,585.3
1,750.3
1,251.3

27,624.6
25,083.7
2,540.9
18,453.9
9,659.1
6,346.1
2,495.2
817.8
2,323.1
2,076.0
2471
2,308.4
1,494.2
814.2
2,084.4
1,195.8
413.2
228.9
14,300.8
1,091.9
1,152.1
4,118.3
582.4
788.3
6,567.7
25,608.0
4,866.4
3,056.4
642.4
2,600.9
2,016.6
80
5,715.3
1,892.0
1,373.1
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H|Q-SApA
ARLEA
SR
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RS2
ISR
ISR
HIGSEA
SAEA
A=
AEYoE
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ARREA

2022/12A 2023/12E 2024/12F 2025/12F

25,650
30
0.0

25,650

100.0
23,960
1,690
1.1
6.6
5,401
2039
-59.5
280.7
-17.3
1,894
506.4
1,388
1,388
-4.9
54
1,263
125.2
-2.2
1,386

2022/12A
2,449
3,090
12,682
14,772
3,982
28,299
40,981
2,152
1,151
10,699
9,448
51.7
11,867
22,566
1,564
1,440
14,257
1,803
18,415

26,573
36
0.0

26,573

100.0
24,747
1,827
81
6.9
5,930
-76.4
-167.0
103.6
-13.0
1,750
416.6
1,334
1,334
-39
50
1,251
82.5
0.0
1,334

2023/12E
1,336
3,201
11,939
14,250
4,257
28,251
40,190
2,194
1,192
9,840
9,482
53.5
11,812
21,652
1,564
740.3
14,998
1,885
18,538

27,625
4.0
0.0

27,625

100.0
25,608
2,017
104
7.3
5,818
-1245
-203.6
94.5
-15.4
1,892
4339
1,458
1,458
9.3
53
1,373
85.1
0.0
1,458

2024/12F
1,749
3,328
13,033
14,097
4,425
28,480
41,512
2,267
1,239
10,090
9,564
55.6
11,986
22,076
1,564
740.3
15,812
1,970
19,437

28,498
32

0.0
28,498
100.0
26,394
2,104
43
74
5,909
-1285
-1734
60.2
-153
1,976
451.0
1,525
1,525
46
54
1,437
87.5
0.0
1,525

2025/12F
2,354
3,433
14,220
13,869
4,565
28,589
42,809
2,343
1,278
10,310
9,647
57.4
12,145
22,455
1,564
740.3
16,641
2,058
20,353

2022/12A 2023/12E 2024/12F 2025/12F

PER(HH) 7.0
PBR(tH) 0.5
PCR(HH) 1.6
PSR(HH) 0.3
EV/EBITDA(tH) 34
EV/EBIT (bH) 10.7
EPS(8H) 4,835
BPS (HH) 63,621
SPS(HH) 98,234
A7 |2}20[24E (ROE, %) 8.0
ZAPMOIUE (ROA, %) 36
E5IRR20|2E (ROIC, %) 6.5
HiE42UE (%) 5.8
HiE&deH (%) 39.8
Z5I3tEE (U ) 501.8
BEZF 2EHIEF(J) 1,960
=52 () /A7 [AR= (%) 40.8
ZE/A7 AR (%) 122.5
OJAILHAY LAY 10,007
FsHE(%) 118.5
SUMTALN (D) 261
QHHIHR 5,000
FIHE) 33,800
A7 B (M) 8,826
(A 2022/12A
SuEE H3sE 3,597
7|20 1,388
+ R/ FHRRAZ| 3,711
+ T4 TP g -237.8
+ QlalekiA (0]2) 157.0
Gross Cash Flow 5,636
- RHRECIBIHEA) -1,800
R @s H35E -4,839
+ AL A 178.1
- Q&RpA ZTHCAPEX)  -3,440
+ B2z (FS) -1,882
Free Cash Flow 157.2
Net Cash Flow -1,242
AHREASHISE 669.3
A7 A= Z7} 0.0
B 669.3
=37t -570.5
7|USE L IR 2,449
e [ ) 7.514

6.9

0.5

1.4

0.3

3.2
10.5
4,816
64,581
102,272
7.5

3.3

6.2

6.4
40.8
510.6
2,100
46.8
116.8
10,051
121.3
258
5,000
33,050
8,630

2023/12E
4,191
1,334
4,103
0.0
120.5
6,004
-1,366
-4,178
0.0
-2,923
-274.8
1,268
125
-1,125
-700.0
-425.0
-1,113
1,336
8,668

6.2

0.5

1.5

0.3

3.3

9.4
5,325
67,737
107,130
8.0

3.6

6.8

7.0
40.7
559.3
2,300
43.2
113.6
10,193
129.2
258
5,000
33,050
8,630

59

0.5

1.5

0.3

3.2

8.9
5,574
70,953
110,516
8.0

3.6

7.0

7.6
42.3
607.9
2,500
39.0
110.3
10,340
137.9
258
5,000
33,050
8,630

2024/12F 2025/12F

4,847
1,458
3,801
0.0
46.1
5,807
-458.9
-4,078
0.0
-3,007
-168.4
1,840
768.7
-355.9
0.0
-355.9
412.8
1,749
8,395

4,951
1,525
3,805
0.0
29.3
5,846
-407.9
-3,945
0.0
-2,949
-139.9
2,002
1,006
-401.3
0.0
-401.3
604.8
2,354
7,935



EAloA U SHZTL HALY KT (030200.KS)
T2IE (%)
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2023.08.08  Buy 42,00094(1272) - - (#) &7 SEFI7HIM)
2023.03.24  Buy 38,0009 (1271) -20.0% -15.8% 60,000
2023.01.09  Buy 50,0009 (127H2) -34.8% -27.5% 50,000 _H_,—\—
2022.08.10  Buy 52,0009 (12742) -30.0% -24.7% 40,000 [ —t
2022.05.12  Buy 46,00094(127%) -19.4% -16.6% 30000 T
2022.04.18  Buy 44,00094(1272) -18.7% -16.1% 20,000 -
2021.0526  Buy 42,00094(1272) -22.8% -11.7% 10000 |

0 L L L L L

21.8 2112 224 '22.8 '22.12 '23.4 '23.8

Z&2 EAS3(Stock Ratings) & EASE £ 13
1. BEAs= (Ratings): SHSFIF AAY St 7|20 2 S 12712 $=2 S54AUE0] T2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0O|2F

2. FARl o= U 7|0 et A BE= Chait 25U (20233 88 25¢ 7IR)
o EXO|A 22X
Buy Hold Sell
82.2% 17.8% 0.0%
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Compliance Notice
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