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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, please check the following box. ~

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. -

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. ~

CALCULATION OF REGISTRATION FEE

Proposed
maximum
offering
Number price Proposed maximum Amount of
Title of each class of of
per aggregate registration
securities to be registered(1) Shares(2) unit(3) offering amount fee
Common stock, par value Won 500 per share 5,445,282 $192.915 $1,050,476,577.03 $123,641.09

(1) American Depositary Shares evidenced by American Depositary Receipts issuable on deposit of the shares of common stock registered
hereby have been registered under a separate statement on Form F-6, Registration No. 333-96575. Each American Depositary Share
represents one-ninth of one share of common stock.

(2) Includes all shares of common stock represented by American Depositary Shares initially offered or sold outside the United States that are
thereafter sold or resold in the United States. Offers of sales of American Depositary Shares outside the United States are being made
pursuant to Regulation S under the Securities Act and are not covered by this Registration Statement.

(3) Estimated solely for the purpose of computing the amount of the registration fee pursuant to Rule 457(c) under the Securities Act on the
basis of the average of the high and the low prices of the common stock represented by American Depositary Shares on the New York
Stock Exchange on June 23, 2005.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until this Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to
sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS DATED , 2005

SUBJECT TO COMPLETION

SK Telecom Co., Ltd.

American Depositary Shares Representing
Shares of Common Stock

(par value Won 500 per Share)

Momenta (Cayman), the selling stockholder, is offering up to shares of our common stock represented by American
Depositary Shares. Each American Depositary Share represents one-ninth of one share of our common stock. Momenta (Cayman) currently
owns 6.62% of our issued and outstanding shares. We will not receive any of the proceeds from this offering.

Our outstanding American Depositary Shares are traded on the New York Stock Exchange and the London Stock Exchange. The American
Depositary Shares are traded under the symbol SKM on the New York Stock Exchange. The last reported sales price of our American
Depositary Shares on the New York Stock Exchange on June 23, 2005 was US$21.28 per American Depositary Share. The primary trading
market for our shares is the Stock Market Division of the Korea Exchange, or the KRX Stock Market. The closing price for our shares on the
KRX Stock Market on June 23, 2005 was Won 187,500 per share, or US$185.55 assuming an exchange rate of Won 1,010.5 per Dollar.

Investing in our securities involves certain risks. See Risk Factors beginning on page 13.
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Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Underwriting
Price to Discounts Proceeds to Selling
and Stockholder,
Public Commissions Before Expenses
Per ADS $ $ $
Total $ $ $

The underwriters expect to deliver the American Depositary Shares in book-entry form only through the facilities of The Depository Trust
Company against payment in New York, New York on [ ], 2005.

Joint Global Coordinators

ABN AMRO Rothschild LLC Merrill Lynch & Co. SK Securities Co., Ltd.

Joint Bookrunners

Merrill Lynch & Co. ABN AMRO Rothschild LLC

Prospectus dated , 2005.
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The American Depositary Shares offered hereby may not be offered or sold, directly or indirectly, in Korea or to any resident of Korea,
except as permitted by applicable Korean laws and regulations.

No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus. You must
not rely on any unauthorized information or representations. This prospectus is an offer to sell or to buy only the ADSs offered hereby, but only
under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its date.

CERTAIN DEFINED TERMS AND CONVENTIO NS

All references to  Korea contained in this prospectus are to The Republic of Korea. All references to the Government are to the government of

The Republic of Korea. All referencesto we , us , our orthe Company areto SK Telecom Co., Ltd. and its consolidated subsidiaries. References
to SK Telecom are to SK Telecom Co., Ltd., but shall not include its consolidated subsidiaries. All references to U.S. are to the United States of
America. Unless otherwise indicated, from April 1, 2000 onwards, all references to our number of subscribers include subscribers attributable to

Shinsegi Telecomm, Inc.

All references to  KHz are to kilohertz, a unit of frequency denoting one thousand cycles per second, used to measure band and bandwidth. All
references to MHz are to megahertz, a unit of frequency denoting one million cycles per second. All references to GHz are to gigahertz, a unit of
frequency denoting one billion cycles per second. All references to Kbps are to one thousand binary digits, or bits, of information per second.

All references to  Mbps are to one million bits of information per second. Any discrepancies in any table between totals and the sums of the
amounts listed are due to rounding.

All references to  Won or (Won) in this prospectus are to the currency of Korea, all references to Dollars , $ or US$ are to the currency of the
United States of America and all referencesto Yen or ¥ are to the currency of Japan.

Unless otherwise indicated, all financial information in this prospectus is presented in accordance with Korean generally accepted accounting
principles, or Korean GAAP.

Unless otherwise indicated, translations of Won amounts into Dollars in this prospectus were made at the noon buying rate in The City of New
York for cable transfers in Won per US$1.00 as certified for customs purposes by the Federal Reserve Bank of New York. Unless otherwise
stated, the translations of Won into Dollars were made at the noon buying rate in effect on December 31, 2004, which was Won 1,035.1 to
US$1.00. On June 23, 2005, the noon buying rate was Won 1,010.5 to US$1.00.

ENFORCEMENT OF CIVIL LIABILI TY PROVISIONS OF THE FEDERAL SECURITIES LAWS
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We are a corporation with limited liability organized under the laws of Korea. All of our directors and officers and certain other persons named
in this prospectus reside in Korea, and all or a significant portion of the assets of the directors and officers and certain other persons named in
this prospectus and substantially all of our assets are located in Korea. As a result, it may not be possible for you to effect service of process
within the United States upon such persons or to enforce against them or against us in U.S. courts judgments predicated upon the civil liability
provisions of the federal securities laws of the United States. There is doubt as to the enforceability in Korea, either in original actions or in
actions for enforcement of judgments of U.S. courts, of civil liabilities predicated on the U.S. federal securities laws.

In connection with this offering, one of the representatives of the underwriters or any person acting for such representative may over-allot or
effect transactions with a view to supporting the market price of our ADSs or shares of common stock at a level higher than that which might
otherwise prevail for a limited period after the
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issue date of the ADSs to be offered by this prospectus. However, there is no obligation on such representative or its agent to do this. Such
stabilizing, if commenced, may be discontinued at any time, and must be brought to an end after a limited period. For a description of these
activities, see Underwriting .

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements , as defined in Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E

of the U.S. Securities Exchange Act of 1934, as amended, that are based on our current expectations, assumptions, estimates and projections

about our company and our industry. The forward-looking statements are subject to various risks and uncertainties. Generally, these

forward-looking statements can be identified by the use of forward-looking terminology such as anticipate , believe , considering , depends ,
estimate , expect , intend , plan , planning , planned , project and similar expressions, or that certain events, actions or results will ,
should or could occur, be taken or be achieved.

Forward-looking statements in this prospectus include, but are not limited to, the following:

our ability to anticipate and respond to various competitive factors affecting the wireless telecommunications industry, including new
services that may be introduced, changes in consumer preferences, economic conditions and discount pricing strategies by
competitors;

our implementation of CDMA 1xEV/ DO technology and other technologies such as W-CDMA, which is commonly referred to as
third generation, or 3G, wireless technology;

our plans to spend approximately Won 1.6 trillion for capital expenditures in 2005 for a range of projects, including expansion and
improvement of our wireless networks, investments in our Internet-related businesses and expansion of our W-CDMA network and
our expected future capital expenditures on various initiatives;

our efforts to make significant investments to build, develop and broaden our businesses, including developing and providing
wireless data, multimedia, mobile commerce and Internet services;

our ability to comply with governmental rules and regulations, including the regulations of the Ministry of Information and
Communication, or the MIC, related to telecommunications providers, rules related to our status as a market-dominating business
entity under the Korean Monopoly Regulation and Fair Trade Act, or the Fair Trade Act, and the effectiveness of steps we have
taken to comply with such regulations;

our ability to manage effectively our bandwidth and to implement timely and efficiently new bandwidth-efficient technologies;

our expectations and estimates related to interconnection fees; tariffs charged by our competitors; regulatory fees; operating costs and
expenditures; working capital requirements; principal repayment obligations with respect to long-term borrowings, bonds and
obligations under capital leases; and research and development expenditures and other financial estimates;
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the effect of the number portability system that allows wireless subscribers to switch wireless service operators while retaining the
same mobile phone number and the use of the common prefix identification system;

the success of our various joint ventures and investments in other telecommunications service providers; and

the growth of the telecommunications industry in Korea and other markets in which we do business and the effect that economic,
political or social conditions have on our number of subscribers, call volumes and results of operations.
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We caution you that reliance on any forward-looking statement involves risks and uncertainties, and that although we believe that the
assumptions on which our forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate, and, as a
result, the forward-looking statements based on those assumptions could be incorrect. Risks and uncertainties associated with our business,
include but are not limited to, risks related to changes in the regulatory environment; technology changes; potential litigation and governmental
actions; changes in the competitive environment; political changes; foreign exchange currency risks; foreign ownership limitations; credit risks
and other risks and uncertainties that are more fully described under the heading Risk Factors beginning on page 13 of this prospectus, and
elsewhere in this prospectus. In light of these and other uncertainties, you should not conclude that we will necessarily achieve any plans and
objectives or projected financial results referred to in any of the forward-looking statements. We do not undertake to release the results of any
revisions of these forward-looking statements to reflect future events or circumstances.
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SUMMARY

Our Company

Overview

We are Korea s leading wireless telecommunications services provider and a pioneer in the commercial development and provision of high-speed
wireless data and Internet services. We had approximately 19.1 million subscribers as of April 30, 2005 and our share of the Korean wireless
market was approximately 51.2%, based on the number of subscribers. We currently provide the following core services:

Cellular services we provide digital cellular services to our subscribers using CDMA (code division multiple access) technology,
with our network covering approximately 99% of the Korean population;

Wireless Internet services we provide to subscribers of our wireless Internet services the ability to access the Internet over our
networks using laptops, personal digital assistants and other devices; and

Internet content and Internet access under our NATE brand name, we allow our wireless subscribers to access various websites
designed for cellular use, such as access to information and on-line banking services.

In addition, we provide various services outside of Korea, including in China, Mongolia, Vietnam and the United States.

We provide our core services through our CDMA networks and we currently have 2 x 25 MHz of spectrum (i.e., 25 MHz for transmissions from
handsets to cell sites and 25 MHz for transmissions from cell sites to handsets) in the 800 MHz range. In October 2000, we became the world s
first wireless operator to commercially launch CDMA 1xRTT technology, a CDMA-based advanced radio transmission technology for
high-speed wireless data and wireless Internet services. This technology allows transmission of data at speeds of up to 144 Kbps, compared to
the 64 Kbps possible over our original CDMA network. In addition to higher data transfer speeds, CDMA 1xRTT technology uses packet-based
data transmission technology, which permits more efficient use of the existing wireless spectrum and packet-based pricing of data services.

Beginning in 2002, we launched an upgrade of our CDMA 1xRTT network to employ more advanced CDMA 1xEV/DO technology, and as of
December 31, 2004, our upgrade has been completed in 84 cities in Korea. CDMA 1xEV/DO is a more advanced CDMA-based technology
which enables data to be transmitted at speeds of up to 2.4 Mbps. This technology allows us to provide advanced wireless data services such as
streaming video and audio services.

We are also in the process of installing our wide-band code division multiple access, or W-CDMA network. We were one of the two wireless
telecommunications providers to receive a W-CDMA license from the MIC in 2001. W-CDMA, which is commonly referred to as 3G, is a
digital cellular technology which uses a 2 x 20 MHz of radio frequency spectrum in the 2 GHz band. We expect that once fully implemented,
this new network will allow our subscribers to access a wider range of services, including multimedia content and communications, as this
technology enables data to be transmitted at significantly higher data transmission speeds than our principal data network. We are continuing to
improve our W-CDMA services in the Seoul metropolitan area and are continuing to build out our W-CDMA network in other metropolitan
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areas of Korea.

In March 2004, the MIC assigned us frequency for satellite digital multimedia broadcasting, or DMB, a service which allows broadcasting of
multimedia content by satellite to various mobile devices including satellite DMB handsets. In October 2004, we granted the rights to our
satellite, satellite orbit and frequency to TU
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Media Corp., one of our affiliates, which received a license from the MIC as a satellite DMB provider on December 30, 2004. On May 1, 2005,
TU Media Corp. began to provide satellite DMB services.

We have also received a license from the MIC to provide wireless broadband, or WiBro services, which we believe will serve as a
complementary solution to our existing networks and technologies. WiBro is a portable Internet which is expected to deliver broadband
connections to users. Once implemented, WiBro will offer subscribers wireless Internet services at a competitive price in the metropolitan areas
of Korea where there is a high demand for high-speed and large packet data services.

On June 23, 2005, we had a market capitalization of approximately Won 15.4 trillion (US$15.2 billion, as translated at the noon buying rate on
June 23, 2005) or approximately 3.4% of the total market capitalization on the KRX Stock Market, making us the fifth largest company listed on
the KRX Stock Market based on market capitalization on that date. Our ADSs, each representing one-ninth of one share of our common stock,
have traded on the New York Stock Exchange since June 27, 1996.

We established our telecommunications business in March 1984 under the name of Korea Mobile Telecommunications Services Co., Ltd., under
the laws of Korea. We changed our name to Korea Mobile Telecommunications Co., Ltd. in 1988. We changed our name to SK Telecom Co.,
Ltd. effective March 21, 1997. Our registered office is at 11, Euijiro 2-ga, Jung-gu, Seoul 100-999, Korea and our telephone number is
82-2-6100-1563.

Business Strategy

We believe that trends in the Korean telecommunications industry during the next decade will mirror those in the global market and that the
industry will be characterized by rapid technological change, reduced regulatory barriers and increased competition. Our business strategy is to
enhance shareholder value by maintaining and consolidating our leading position in the Korean market for wireless services, including voice,
data and Internet services. As the Korean market continues to mature, we will continue to focus on these core businesses in order to expand and
enhance the range and quality of our wireless telecommunications services. Our principal strategies are to:

Enhance the technical capabilities of our wireless networks to improve data transmission rates and service quality and to enable us
to offer an increased range of services. We are expanding the geographic coverage and subscriber capacity of our existing CDMA
1xRTT network and are progressively upgrading this network to employ CDMA 1xEV/DO technology, capable of data transmission
at speeds of up to 2.4 Mbps.

Offer a broad range of new and innovative wireless data and Internet services. Through our integrated wireless and on-line portal,
NATE, we plan to continue expanding the range of our wireless data and Internet services with a view to increasing revenue from
these services. Our strategy includes the introduction of sophisticated multimedia services (such as June, a premium wireless data
service that provides streaming multimedia video content through our CDMA 1xEV/DO technology), mobile commerce services
(such as Moneta and Liquid Screen Small Payment Service, wireless credit and payment systems which allow subscribers to provide
merchants with credit card information and payment authorization using chips embedded in their wireless handsets), mobile
community portal services (such as Mobile Cyworld, which allows subscribers to enjoy Cyworld, our on-line community portal
service, through their cellular phone) and mobile finance services (such as M BANK, M-Stock and Moneta Card) that can be
accessed using handsets and other devices, including personal computers, personal digital assistants and vehicle mounted terminals.
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Retain and capitalize on our large, high-quality wireless subscriber base. With approximately 19.1 million subscribers as of April
30, 2005, we have the largest wireless subscriber base in Korea. We focus on maintaining and expanding our high-quality subscriber
base through the provision of enhanced wireless services, particularly advanced wireless data and Internet-based applications, at
higher speeds

Table of Contents 14



Edgar Filing: SK TELECOM CO LTD - Form F-3

Table of Conten

than previously available. As part of this strategy, we encourage our CDMA subscribers to migrate to our more advanced CDMA
1XxRTT and CDMA 1xEV/DO networks.

Position ourselves to be a leader in implementing new and improved wireless technologies. We pursue a research and development
program designed to allow us to implement new wireless technologies as market opportunities arise. We operate a network research
and development center which is focused on wireless network design, digital cellular technologies and wireless telecommunications
applications. This center includes a research team that is helping to develop fourth generation, or 4G, wireless technology, which is
expected to enable wireless data transmission at speeds of up to 155 Mbps, 70 times faster than 3G technology. We acquired a
license to develop and operate a W-CDMA network using 2 x 20 MHz of spectrum in the 2 GHz band. We have commenced
provision of our IMT-2000 services based on our W-CDMA network on a limited basis in Seoul at the end of 2003. We are
continuing to improve our W-CDMA services in the Seoul metropolitan area and are continuing to build out our W-CDMA network
in other metropolitan areas of Korea. In the first half of 2006, we plan to start deploying high speed download packet access

( HSDPA ), also known as 3.5G technology, which enables data to be transmitted at speeds of up to two to three times faster than
1XEV/DO. We have commenced testing of the system that will enable such upgrade to HSDPA by simply upgrading applicable
software and without requiring any new infrastructure.

Take initiative in transitioning to what is being referred to as a convergent and ubiquitous era in mobile communications. We are
striving to satisfy our customers needs by launching such new services as Telematics, Broadband Convergence Networks and Digital
Home. In particular, we obtained a 2.3Ghz portable Internet (WiBro) service license in March of 2005. This service will be deployed
in a way that will maximize its synergistic effect with conventional mobile phone services. We are actively implementing new
businesses with an objective of achieving significant synergies between our subsidiary and affiliate companies. In this regard, TU
Media Corp., one of our affiliates, successfully launched satellite DMB service in May 2005. TU Media s satellite DMB service
became commercially operational on May 1, 2005 and had surpassed 30,000 subscribers as of May 22, 2005. From July 2005, TU
Media will additionally provide DMB services to KT Freetel Co., Ltd., or KTF, and LG Telecom, Ltd., or LGT, subscribers.

New business expansion into the wireless Internet contents sector such as music. In May 2005, we announced the
acquisition of a 60% stake in YBM Seoul Records Inc., Korea s largest music recording company in terms of records
released and revenues, for Won 29.2 billion. The acquisition of YBM Seoul Records secures a larger content pool to
provide subscribers through our MelOn digital music service. We currently plan to have YBM distribute and invest in
digital music. Also in May 2005, we announced the formation of a Won 30 billion fund co-investing with local Korean
investment companies to produce and distribute music products, seek strategic partnerships with other recording
companies, and vitalize Korea s music industry. Furthermore, in May 2005, we announced our plan to invest in a Won 20
billion fund to strengthen our ability to obtain movie contents.

Continue to expand into overseas markets. We have been seeking to expand into various overseas markets. Through the launch of a
joint venture company with China Unicom in February 2004, we began extending our wireless Internet service in China. We are also
providing a CDMA cellular service in the Vietnamese market. In addition, we have been exporting what we refer to as our coloring
solution, which allows the calling party to hear music or an audio clip selected by a subscriber instead of the standard ringback tone
that is heard until the call is connected, and wireless Internet platforms and solutions, to countries such as Taiwan and Thailand. We
established a joint venture with EarthLink, Inc., a Delaware corporation, the third largest Internet service provider in the U.S., to
launch voice and data services across the U.S. as a mobile virtual network operator (MVNO) in 2005. In May 2005 we announced
our pending entry into the European GSM market with the global positioning system based
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safety service for children called i-Kids . We signed a contract to sell the GSM-based i-Kids solution to SF-Alert, a mobile security
firm in the Netherlands. In connection with this transaction, we acquired a 20% stake in SF-Alert in April 2005.

Principal Stockholders

We are a member of the SK Group (formerly the Sunkyong Group), whose members owned in aggregate 24.03% of the shares of our issued
common stock as of December 31, 2004. The SK Group is a diversified group of companies incorporated in Korea with interests in, among other
things, telecommunications, trading, energy, chemicals, engineering and leisure industries. Until mid-1994, our largest shareholder was KT
Corporation (formerly known as Korea Telecom Corp.), Korea s principal fixed-line operator and the parent of KTF, one of our principal
wireless competitors. As of June 23, 2005, SK Corporation was our largest shareholder.
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The Offering

ADSs representing shares of common stock, constituting approximately
% of our issued and outstanding shares of common stock.

All of the offered ADSs are being sold by Momenta (Cayman). As a result of the offering,
Momenta (Cayman) s interest in SK Telecom will be reduced from % to %. See
Selling Stockholder in this prospectus.

Each offered ADS represents one-ninth of one share of common stock, par value Won 500 per
share, of SK Telecom. The ADSs offered hereby are evidenced by American Depositary
Receipts. See Description of American Depositary Shares and Description of Capital Stock .

The ADSs are being offered at a price of US$ per ADS.

Citibank, N.A.

We will not receive any of the proceeds from the sale of these ADSs.

The outstanding ADSs are listed on the New York Stock Exchange and on the Official List of
the United Kingdom Listing Authority. The outstanding shares of our common stock are listed
and are principally traded on the KRX Stock Market.

The ADSs offered hereby are listed on the New York Stock Exchange. We also intend to apply
for these ADSs to be admitted to listing on the Official List of the United Kingdom Listing
Authority and for trading on the London Stock Exchange. At the time of their issuance, these
ADSs may not have been admitted to listing on the Official List of the United Kingdom Listing
Authority or to trading on the London Stock Exchange, and we cannot be sure as to whether or
when these ADSs will be so admitted.
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Summary Consolidated Financial and Operating Data

You should read the summary consolidated financial and operating data below in conjunction with the consolidated financial statements and the
related notes included elsewhere in this prospectus. The summary consolidated financial data for the five years ended December 31, 2004 are
derived from our audited consolidated financial statements and related notes thereto. Information as of and for the years ended December 31,
2000 and 2001 includes information as of and for the nine months ended December 31, 2000 and the year ended December 31, 2001,
respectively, for Shinsegi unless otherwise specified. Shinsegi was merged into SK Telecom in January 2002.

Our consolidated financial statements are prepared in accordance with Korean GAAP, which differ in certain respects from United States
generally accepted accounting principles, or U.S. GAAP. For more detailed information you should refer to notes 30 and 31 of the notes to our
audited consolidated financial statements included in this prospectus.

As of or for the Year Ended December 31,

2000 2001 2002 2003 2004 2004*

(In billions of Won and millions of Dollars, except per share and percentage data)

INCOME STATEMENT

DATA

Korean GAAP:

Total Operating Revenue(1) (Won)  7,423.1 (Won) 83719 (Won) 93240 (Won) 10,272.1 (Won) 10,570.6  US$ 10,212.2
Cellular Service(D 7,245.1 8,203.0 9,156.8 10,091.8 10,297.6 9,948.4
Paging Service® 57.7 8.8

Other® 120.3 160.1 167.2 180.3 273.0 263.8
Operating Expenses 5,927.6 6,047.4 6,526.4 7,167.0 8,130.9 7,855.2
Operating Income 1,495.5 2,324.5 2,797.6 3,105.1 2,439.7 2,357.0
Income before Income Taxes

and Minority Interest 1,287.8 1,976.7 2,218.8 2,754.3 2,123.2 2,051.2
Income before Minority

Interest 920.5 1,126.4 1,520.3 1,965.3 1,493.4 1,442.8
Net Income 972.3 1,146.0 1,487.2 1,966.1 1,491.5 1,440.9
Income per Share of Common

Stock® 11,146 13,242 17,647 26,187 20,261 19.57
Diluted Net Income per Share

of Common Stock® 11,146 13,242 17,647 26,187 20,095 19.41
Dividends per Share of

Common Stock®) 540 690 1,800 5,500 10,300 9.95
Weighted Average Number of

Shares 87,226,559 86,545,041 84,270,450 75,078,219 73,614,297 73,614,297
U.S. GAAP:

Net Income (Won) 895.4 (Won) 1,111.6  (Won) 1,301.1 (Won) 2,062.7 (Won) 1,553.1 US$ 1,500.4
Income per Share of Common

Stock® 10,265 12,844 15,440 27,475 21,097 20.38
Diluted Net Income per Share

of Common Stock® 10,265 12,844 15,439 27,475 20,921 20.21
Dividends per Share of

Common Stock®) 540 690 1,800 5,500 10,300 9.95
Weighted Average Number of

Shares 87,226,559 86,545,041 84,270,450 75,078,219 73,614,297 73,614,297

As of or for the Year Ended December 31,

2000 2001 2002 2003 2004 2004*
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(In billions of Won and millions of Dollars, except per share and percentage data)

BALANCE SHEET DATA

Korean GAAP:

Working Capital

(Deficiency)®) (Won) (374.6) (Won) 668.2 (Won) (189.7)  (Won) (461.4) (Won) 1,323.8 US$ 1,278.9
Fixed Assets Net 4,543.2 4,174.7 4,569.4 4,641.5 4,703.9 4,544 4
Total Assets 11,044.2 13,326.3 14,228.7 13,818.2 14,283.4 13,799.1
Long-term Liabilities() 1,727.2 3,498.4 3,693.4 3,193.5 4,010.7 3,874.7
Total Shareholders Equity 6,142.7 6,149.3 6,231.9 6,093.8 7,205.7 6,961.4
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As of or for the Year Ended December 31,

2000 2001 2002 2003 2004 2004+
(In billions of Won and millions of Dollars, except per share and percentage
data)
U.S. GAAP:
Working Capital (Deficiency) (Won) (332.5) (Won)  729.6 (Won) (108.2) (Won) (445.5) (Won) 1,311.3 USS$ 1,266.8
Total Assets 11,182.8 13,841.0 15,720.7 15,586.2 15,576.8 15,048.6
Total Shareholders Equity 6,117.9 5,820.1 6,356.2 7,014.7 8,237.0 7,957.7
OTHER FINANCIAL DATA
Korean GAAP:
EBITDA®) (Won) 2,941.7 (Won) 3,932.4 (Won) 3,954.1 (Won) 4,706.4 (Won) 4,085.8 USS$ 3,947.3
Capital Expenditures® 2,241.1 1,382.1 2,024.7 1,647.6 1,704.3 1,646.5
R&D Expenses1?) 117.1 153.7 253.3 300.2 336.1 3247
Internal R&D 78.8 130.7 194.3 235.8 267.1 258.0
External R&D 38.3 23.0 59.0 64.4 69.0 66.7
Depreciation and Amortization 1,456.4 1,759.6 1,543.3 1,646.3 1,741.6 1,682.5
Cash Flow from Operating Activities 3,043.5 2,423.9 4,267.8 3,328.8 2,516.1 2,430.8
Cash Flow from Investing Activities (4,667.8) (1,972.8) (3,063.4) (1,414.4) (1,469.5) (1,419.7)
Cash Flow from Financing Activities 1,629.3 331.2 (1,418.2) (2,261.0) (968.6) (935.8)
Margins (% of total sales):
EBITDA Margin(® 39.6% 47.0% 42.4% 45.8% 38.7% 38.7%
Operating Margin 20.1 27.8 30.0 30.2 23.1 23.1
Net Margin 13.1 13.7 15.9 19.1 14.1 14.1
U.S. GAAP:
EBITDA® 2,930.5 3,859.1 3,620.7 4,679.1 3,970.4 3,835.8
Capital Expenditures® 2,241.1 1,382.1 2,024.7 1,647.6 1,704.3 1,646.5
Cash Flow from Operating Activities 3,043.5 2,423.8 3,708.9 3,281.3 2,985.9 2,884.7
Cash Flow from Investing Activities (4,667.8) (1,972.8) (2,995.2) (1,422.5) (1,393.2) (1,346.0)
Cash Flow from Financing Activities 1,629.3 331.2 (927.5) (2,205.5) (1,514.8) (1,463.4)
As of or for the Year Ended December 31,
2000 2001 2002 2003 2004
SUMMARY OPERATING
DATA
Population of Korea (millions)(11) 47.1 474 47.6 479 48.2
Our Wireless Penetration(12) 30.7% 32.0% 36.1% 38.2% 39.0%
Number of Employees3) 7,279 5,693 6,241 6,286 7,353
Total Sales per Employee
(millions) (Won) 1,019.8 (Won) 1,470.6 (Won) 1,494.0 (Won) 1,634.1 (Won) 1,437.6
Wireless Subscribers(14) 14,452,683 15,179,163 17,219,562 18,313,315 18,783,338
Average Monthly Outgoing Voice
Minutes per Subscriber(15) 148 172 191 197 194
Average Monthly Revenue per
Subscriber(16) (Won) 32,906 (Won) 36,400 (Won) 38,383 (Won) 39,739 (Won) 39,689
Average Monthly Churn Rate(!7) 2.8% 1.4% 1.4% 1.2% 1.7%
Digital Cell Sites(!8) 7,008 6,056 7,384 8,309 9,458
* The conversion into Dollars was made at the rate of Won 1,035.1 to US$1.00. See note 2(a) of the notes to our consolidated financial statements.

(1) Includes Won 494.0 billion for 2000, Won 702.4 billion for 2001, Won 534.0 billion for 2002, Won 612.0 billion for 2003 and Won 649.8 billion for 2004
from the sale of digital handsets by our subsidiary, SK Teletech Co., Ltd., and Won 1,312.4 billion for 2000, Won 1,339.9 billion for 2001, Won 1,043.2
billion for 2002, Won 1,017.1 billion for 2003 and Won 849.4 billion for 2004 of interconnection revenue (including interconnection revenue in respect of
calls between mobile users starting in 2000). Shinsegi was merged into us on January 13, 2002. See Business Interconnection .

(2)  In March 2001, we transferred our paging business to Real Telecom Co., Ltd. (formerly known as INTEC Telecom Co., Ltd.) in exchange for 9.9% of Real
Telecom s newly issued shares and bonds with a principal amount of Won 9.5 billion that can be converted into an additional 7.8% interest in Real Telecom.
Consequently, the results of the paging business are no longer included in our revenues after such date.

(3)  For more information about our other revenue, see Management s Discussion and Analysis of Financial Condition and Results of Operations and Business .
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Income per share of common stock is calculated by dividing net income by the weighted average number of shares outstanding during the period, giving
effect to the 10-for-1 stock split of our common shares which became effective on April 21, 2000 and resulted in the par value of each share being reduced
from Won 5,000 to Won 500.

Dividend per share of common stock has been adjusted to give effect to the 10-for-1 stock split of our common shares of common stock which became
effective on April 21, 2000. On January 1, 2002, we adopted Statement of Korea Accounting Standards ( SKAS ) No. 6, Events Occurring after Balance
Sheet Date . This statement requires that proposed cash dividends be reflected on the balance sheet when the appropriations are approved by shareholders
which is similar to U.S. GAAP. In order to reflect this accounting change, our prior year s financial statements have been restated accordingly. See note 2(w)
of the notes to our consolidated financial statements.

Working capital means current assets minus current liabilities.

Our monetary assets and liabilities denominated in foreign currencies are valued at the exchange rate of Won 1,260 to US$1.00 as of December 31,

2000, Won 1,326 to US$1.00 as of December 31, 2001, Won 1,200 to US$1.00 as of December 31, 2002, Won 1,198 to US$1.00 as of December 31,

2003 and Won 1,044 to US$1.00 as of December 31, 2004, the rates of exchange permitted under Korean GAAP as of those dates. See note 2(s) of

the notes to our consolidated financial statements.

EBITDA refers to income before interest income, interest expense, taxes, depreciation and amortization. EBITDA is commonly used in the
telecommunications industry to analyze companies on the basis of operating performance, leverage and liquidity. Since the telecommunications business is
a very capital intensive business, capital expenditures and level of debt and interest expenses may have a significant impact on net income for companies
with similar operating results. Therefore, for a telecommunications company such as ourselves, we believe that EBITDA provides a useful reflection of our
operating results. We use EBITDA as a measurement of operating performance because it assists us in comparing our performance on a consistent basis as it
removes from our operating results the impact of our capital structure, which includes interest expense from our outstanding debt, and our asset base, which
includes depreciation and amortization of our property and equipment. However, EBITDA should not be construed as an alternative to operating income or
any other measure of performance determined in accordance with Korean GAAP or U.S. GAAP or as an indicator of our operating performance, liquidity or
cash flows generated by operating, investing and financing activities. Other companies may define EBITDA differently than we do. EBITDA under U.S.
GAAP is computed using interest income, interest expense, depreciation, amortization and income taxes under U.S. GAAP which may differ from Korean
GAAP for these items.

Consists of investments in property, plant and equipment.

Includes donations to Korean research institutes and educational organizations. See Management s Discussion and Analysis of Financial Condition and
Results of Operations Research and Development .

Population estimates based on historical data published by the National Statistical Office of Korea.

Wireless penetration is determined by dividing subscribers by total estimated population, as of the end of the period.

Includes regular employees and temporary employees. See Employees . Includes 1,687 and 1,332 Shinsegi employees as of December 31, 2000 and 2001,
respectively.

Wireless subscribers include those subscribers who are temporarily deactivated, including (1) subscribers who voluntarily deactivate temporarily for a
period of up to three months no more than twice a year and (2) subscribers with delinquent accounts who may be involuntarily deactivated up to two months
before permanent deactivation, which we determine based on various factors, including prior payment history. Wireless subscribers also include 3,517,831
Shinsegi subscribers as of December 31, 2000 and 3,311,874 as of December 31, 2001. Shinsegi was merged into SK Telecom on January 13, 2002.

The average monthly outgoing voice minutes per subscriber is computed by dividing the total minutes of outgoing voice usage for the period by the monthly
weighted average number of subscribers for the period and dividing the quotient by the number of months in the period. The monthly weighted average
number of subscribers is the sum of the average number of subscribers for the month, calculated by taking the simple average number of subscribers at the
beginning of the month and at the end of the month, divided by the number of months in the period. Shinsegi s subscribers and outgoing voice minutes are
included from April 1, 2000.

The average monthly revenue per subscriber excludes interconnection revenue and is computed by dividing total initial connection fees, monthly access
fees, usage charges for voice and data, international charges, value-added service fees; and interest on overdue accounts (net of telephone tax) for the period
by the monthly weighted average number of subscribers for the period and dividing the quotient by the number of months in the period. Including
interconnection revenue, consolidated average monthly revenue per subscriber was Won 43,958 for 2002, Won 44,546 for 2003 and Won 43,542 for 2004.
Shinsegi s subscribers and revenue are included from April 1, 2000. For information about the average monthly revenue per subscriber of SK Telecom and
Shinsegi on a stand-alone basis, see Management s Discussion and Analysis of Financial Condition and Results of Operations Overview .

The average monthly churn rate for a period is the number calculated by dividing the sum of voluntary and involuntary deactivations during the period by
the simple average of the number of subscribers at the beginning and end of the period and dividing the quotient by the number of months in the period.
Churn includes subscribers who upgrade to CDMA IxRTT or CDMA 1xEV/ DO-capable handsets by terminating their service and opening a new
subscriber account.

Includes 2,532 cell sites of Shinsegi as of December 31, 2000 and 1,685 cell sites as of December 31, 2001.
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As a measure of our operating performance, we believe that the most directly comparable U.S. and Korean GAAP measure to EBITDA is net income. The
following table reconciles our net income under U.S. GAAP to our definition of EBITDA on a consolidated basis for the five years ended December 31,
2000, 2001, 2002, 2003 and 2004.

RECONCILIATION OF NET INCOME TO EBITDA UNDER U.S. GAAP

As of or for the Year Ended December 31,

2000 2001 2002 2003 2004 2004*

(In billions of Won and millions of Dollars)

Net Income (Won) 895.4 (Won) 1,111.6 (Won) 1,301.1 (Won) 2,062.7 (Won) 1,553.1 US$ 1,500.4
ADD: Interest income (67.6) (101.8) (90.8) (93.9) (86.7) (83.8)
Interest expense 215.1 274.4 396.6 387.1 291.0 281.2
Taxes 408.5 791.3 585.0 811.5 611.1 590.4
Depreciation and Amortization 1,479.1 1,783.6 1,428.8 1,511.7 1,601.9 1,547.6
EBITDA (Won) 2,930.5  (Won) 3,859.1 (Won) 3,620.7  (Won) 4,679.1  (Won) 3,970.4  USS$ 3,835.8
* The conversion into Dollars was made at the rate of Won 1,035.1 to US$1.00. See note 2(a) of the notes to our consolidated financial statements.

The following table reconciles our net income under Korean GAAP to our definition of EBITDA on a consolidated basis for the five years ended December
31, 2000, 2001, 2002, 2003 and 2004.

RECONCILIATION OF NET INCOME TO EBITDA UNDER KOREAN GAAP

As of or for the Year Ended December 31,

2000 2001 2002 2003 2004 2004*

(In billions of Won and millions of Dollars)

Net Income (Won) 972.3 (Won) 1,146.0 (Won) 1,487.2 (Won) 1,966.1 (Won) 1,491.5 USS$ 1,440.9

ADD: Interest income (67.6) 97.4) (86.0) (86.5) (80.5) (77.7)
Interest expense 213.3 273.9 311.1 391.5 303.4 293.1

Taxes 367.3 850.3 698.5 789.0 629.8 608.5

Depreciation and Amortization 1,456.4 1,759.6 1,543.3 1,646.3 1,741.6 1,682.5

EBITDA (Won) 2,941.7 (Won) 3,932.4 (Won) 3,954.1 (Won) 4,706.4 (Won) 4,085.8 US$ 3,947.3

* The conversion into Dollars was made at the rate of Won 1,035.1 to US$1.00. See note 2(a) of the notes to our consolidated financial statements.
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RISK FACTORS

An investment in the ADSs offered hereby involves various risks. If you are considering purchasing our ADSs, you should carefully review the
information contained in this prospectus, including in particular, the following:

Competition may reduce our market share and harm our results of operation and financial condition.

We face substantial competition in the wireless telecommunications sector in Korea. We expect competition to intensify as a result of
consolidation of market leaders and the development of new technologies, products and services. We expect that such trends will continue to put
downward pressure on the prevailing tariffs we can charge our subscribers. Also, continued competition from the other wireless and fixed-line
service providers has resulted in, and may continue to result in, a substantial level of deactivations among our subscribers. Subscriber
deactivations, or churn, may significantly harm our business and results of operations. In addition, increased competition may cause our
marketing expenses to increase as a percentage of sales, reflecting higher advertising expenses and other costs of new marketing activities,
which may need to be introduced to attract and retain subscribers.

Prior to April 1996, we were the only wireless telecommunications service provider in Korea. Since then, several new providers have entered the
market, offering wireless voice and data services that compete directly with our own. Together, these providers had a market share of
approximately 48.9%, in terms of numbers of wireless service subscribers, as of April 30, 2005. Furthermore, in 2001, the Government awarded
to three companies licenses to provide high-speed third generation, or 3G, wireless telecommunications services. One of these licenses was
awarded to SK Telecom s former subsidiary, SK IMT Co., Ltd., which was merged into SK Telecom on May 1, 2003, and the other two licenses
were awarded to consortia led by or associated with KT Corporation, Korea s principal fixed-line operator and the parent of KTF, one of our
principal wireless competitors, and to LGT. In addition, our wireless voice businesses compete with Korea s fixed-line operators, and our
wireless data and Internet businesses compete with providers of fixed-line data and Internet services.

Beginning in 2000, there has been considerable consolidation in the wireless telecommunications industry resulting in the emergence of stronger
competitors. In 2000, KT Corporation acquired a 47.9% interest in Hansol M.Com (formerly Hansol PCS Co., Ltd.), which was the fifth largest
wireless operator in terms of numbers of wireless service subscribers at such time. Hansol M.Com subsequently changed its name to KT M.Com
and merged into KTF in May 2001. In May 2002, the Government sold its remaining 28.4% stake in KT Corporation. KT Corporation had a
48.7% interest in KTF as of December 31, 2004. It is widely believed that KT Corporation is likely to operate more efficiently and be managed
more effectively and profitably following its privatization. Such consolidation has created large, well-capitalized competitors with substantial
financial, technical, marketing and other resources to respond to our business offerings. Future business combinations and alliances in the
telecommunications industry may also create significant new competitors and could harm our business and results of operations.

We expect competition to intensify as a result of such consolidation and as a result of the rapid development of new technologies, products and
services. Our ability to compete successfully will depend on our ability to anticipate and respond to various competitive factors affecting the
industry, including new services that may be introduced, changes in consumer preferences, economic conditions and discount pricing strategies
by competitors.

Inability to successfully implement or adapt our network and technology to meet the continuing technological advancements affecting the
wireless industry will likely have a material adverse effect on our financial condition, results of operation and business.
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continue. For example, we and our competitors have introduced new network technology upgrades from our basic CDMA network to a more
advanced high-speed wireless
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telecommunications network based on CDMA 1xRTT and CDMA 1xEV/DO technology. Recently, Korean wireless telecommunications
companies, including us, have begun to implement even newer technologies such as W-CDMA and CDMA2000, both of which are commonly
referred to as 3G technology. W-CDMA service is also known as IMT-2000 service in Korea. Such new networks are expected to support data
transmission services with more advanced features and significantly higher data transmission speeds than our principal data network. We
commenced provision of our W-CDMA services on a limited basis in Seoul at the end of 2003. We are continuing to improve our W-CDMA
services in the Seoul metropolitan area and are continuing to build-out our W-CDMA network in other metropolitan areas of Korea. The
successful introduction and operation of a 3G network by a competitor could materially and adversely affect our existing wireless businesses as
well as the returns on future investments we may make in our 3G network or our other businesses. In addition, although it is in its very nascent
stages, it is our understanding that many industry participants, both in Korea and elsewhere, including us, are developing what is known as 4G
technologies, which when developed, is intended to provide even greater speeds and capacity than that offered by the current 3G technologies.
We could be harmed if we fail to adapt to technological or other changes in the telecommunications sector in a timely manner. For a description
of some of the difficulties that we are facing with respect to W-CDMA, see =~ W-CDMA technology may require significant capital and other
expenditures for implementation which we may not recoup and may be difficult to integrate with our other businesses .

In March 2005, we obtained a license from the MIC to provide WiBro services, which will offer high-speed and large packet data services at a
competitive price and serve as a complementary solution to the existing mobile communication services such as W-CDMA. We currently plan to
invest approximately Won 800 billion to provide WiBro services; however, our investment plans may change depending on the market demand
for such services, competitors offering similar services and development of competing technologies. We cannot assure you, however, that there
will be sufficient demand for our WiBro services as a result of competition or otherwise.

W-CDMA technology may require significant capital and other expenditures for implementation which we may not recoup and such
technology may be difficult to integrate with our existing technology and business.

W-CDMA is a high-speed wireless communication technology that we believe will allow us to offer even more sophisticated wireless data
transmission services at faster speeds than our current CDMA 1xRTT network or our CDMA 1xEV/DO network. Under the terms of our
W-CDMA license received in 2001 from the MIC, we were required to commence provision of W-CDMA services by the end of 2003. We
commenced our W-CDMA based services on a limited basis in Seoul at the end of 2003. We are continuing to improve our W-CDMA services
in the Seoul metropolitan area and are continuing to build out our W-CDMA network in other metropolitan areas of Korea. Although we
developed and launched in March 2005 dual band/dual mode handsets, one of the prerequisites for a nationwide deployment of W-CDMA, the
actual scope and timing of the full nationwide roll-out of our W-CDMA network will depend on various other factors, including the availability
of network equipment, ability to overcome technical problems currently affecting W-CDMA performance, regulatory decisions, our assessment
of the market opportunities for W-CDMA technology-based services and the competitive landscape in the Korean wireless market.

We cannot assure you that we will be able to construct a nationwide W-CDMA network or provide W-CDMA services in a timely, effective and
cost-efficient manner. Several companies in other countries have announced delays in the roll-out of their 3G services as a result of
technological problems and difficulties with software, equipment and handset supply. We believe that we may be vulnerable to similar problems,
and if such problems are not resolved effectively as they arise, our financial condition or results of operations could be adversely affected. In
addition, the MIC is empowered to take various measures against us ranging from the suspension of our business to the revocation of our
W-CDMA license if we fail to comply with the terms of our W-CDMA license. We believe that we are currently in compliance with all material
terms of the license. Also, even if we complete our W-CDMA network in a timely basis, we cannot assure you that there will be sufficient
demand for our W-CDMA services, as a result of competition or otherwise, to permit us to recoup or profit from
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our investment in the W-CDMA license and network. In addition, demand for our W-CDMA services will depend in part on the availability of
attractive content and services. We cannot assure you that such content and services will become available in a timely manner, or at all.

We expect that the build-out of our W-CDMA network may require external financing, and we cannot assure you that such financing will be
available at a cost acceptable to us, or at all. Also, we cannot assure you that we will be able to successfully integrate W-CDMA services into
our existing businesses in a timely or cost-effective manner or that the W-CDMA business will not adversely affect our current wireless
businesses, including the services currently provided on our existing networks.

Our growth strategy calls for significant investments in new businesses and regions, including businesses and regions in which we have
limited experience.

As a part of our growth strategy, we plan to seek business opportunities abroad. For example, we recently entered into a joint venture project
with China Unicom in February 2005 to market and offer wireless Internet service in China and have established a joint venture with EarthLink
in the United States, to provide voice and data services as a mobile virtual network operator in the United States. We also have ongoing projects
in Vietnam and Mongolia and will continue to seek other opportunities to expand our business abroad as circumstances present themselves.
Entering these new businesses and regions, in which we have limited experience, may require us to make substantial investments and no
assurance can be given that we will be successful in our efforts.

Due to the existing high penetration rate of wireless services in Korea and the Korean government s prohibition on handset subsidies, we are
unlikely to maintain our subscriber growth rate, which could adversely affect our results of operations.

According to data published by the MIC and our population estimates based on historical data published by the National Statistical Office of
Korea, the penetration rate for the Korean wireless telecommunications service industry as of April 30, 2005 was approximately 77.1%, which is
high compared to many industrialized countries. It is unlikely that the penetration rates for wireless telecommunications service will grow at the
same pace as it has in the past given such high penetration rates. Slowed growth in penetration rates without a commensurate increase in
revenues through the introduction of new services and increased use of our services by existing subscribers would likely have a material adverse
effect on our financial condition and results of operations.

In the past, wireless telecommunications service providers provided handsets at below retail prices to attract new subscribers, offsetting a
significant portion of the cost of handsets. The rapid growth in penetration rate in recent years can, at least in part, be attributed to such subsidies
on handsets given to new subscribers. The MIC prohibited all wireless telecommunications service providers, subject to certain exceptions
stipulated in the Telecommunications Business Act, from providing any such handset subsidies beginning June 1, 2000. The MIC has, on several
occasions between March 2002 and May 2005, imposed various types of sanctions and fines against us and the other wireless service providers
for violating restrictions on providing handset subsidies and other activities which were deemed to be disruptive to fair competition. We paid the
fines and believe that we have complied in all material respects with the other sanctions imposed by the MIC. For details on these and other
government penalties, see Legal Proceedings .

On May 25, 2004, a policy advisory committee to the MIC announced the results of its review of the merger conditions related to our acquisition
of Shinsegi in January 2002 and stated that the committee believed that our market dominance may significantly restrict competition in the
telecommunications market and that we had violated a merger condition by providing subsidies to handset buyers. On the same day, we
voluntarily undertook to limit our market share through the end of 2005 to 52.3% of the wireless telecommunications market, the level of our
market share at the time of the approval of our merger with Shinsegi in January 2002. On June 7, 2004, the MIC imposed a Won 11.9 billion
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in accordance with the policy advisory committee s recommendation. On the same day, the MIC also issued a suspension that prohibited us from
acquiring new subscribers for a period of 40 days beginning August 20, 2004. The MIC also issued suspensions to three other
telecommunications companies that prohibited them from acquiring new subscribers for periods ranging from 20 to 30 days. KTF was issued a
30-day suspension beginning July 21, 2004; LGT was issued a 30-day suspension beginning on June 21, 2004; and KT Corporation was issued a
20-day suspension beginning July 21, 2004. These suspensions resulted from MIC s determination that we violated the ban on providing
subsidies to handset purchasers. During the suspensions, each company was able to continue regular business activities, including replacement

of handsets, changes in user names, changes in mobile phone numbers and changes in tariff plans applicable to the existing subscribers. Because
of the length and timing of our suspension relative to our competitors, we believe the suspension had a negative impact on the number of new
subscribers to our services in August and September of 2004.

As a result of the already high penetration rates in Korea for wireless services, our large market share, the MIC s handset subsidy regulation and
the steps we have taken to comply with such regulation, we expect our subscriber growth rate to decrease, which could adversely affect our
results of operations.

Our business and results of operations may be adversely affected if we fail to acquire adequate additional spectrum or use efficiently our
bandwidth to accommodate subscriber growth and subscriber usage.

One of the principal limitations on a wireless network s subscriber capacity is the amount of spectrum available for use by the system. We have
been allocated 2 x 25 MHz of spectrum in the 800 MHz band. As a result of bandwidth constraints, our CDMA 1xRTT network is currently
operating near its capacity in the Seoul metropolitan area and although capacity constraints are not as severe on our CDMA 1xEV/DO network,
this network generally operates at high utilization rates. While we believe that we can address this through system upgrades and efficient
allocation of bandwidth, inability to address such capacity constraints in a timely manner may adversely affect our business and results of
operations.

The growth of our wireless data businesses has increased our utilization of our bandwidth, since wireless data applications are generally more
bandwidth-intensive than voice services. This trend has been offset in part by the implementation of our CDMA 1xRTT network and CDMA
1XEV/DO network, which use bandwidth more efficiently for voice and data traffic than our CDMA networks. If the current trend of increased
data transmission use by our subscribers continues, our bandwidth capacity requirements are likely to increase. Growth of our wireless business
will depend in part upon our ability to manage effectively our bandwidth capacity and to implement timely and efficiently new
bandwidth-efficient technologies if they become available. We cannot assure you that bandwidth constraints will not adversely affect the growth
of our wireless business.

We may have to make further financing arrangements to meet our capital expenditure requirements and debt payment obligations.

As a network-based wireless telecommunications provider, we have had in the past and expect to continue to have significant capital expenditure
requirements, as we continue to build-out and maintain our networks. We estimate that we will spend approximately Won 1.6 trillion for capital
expenditures in 2005 for a range of projects, including expansion and improvement of our wireless networks, investments in our Internet-related
businesses and expansion of our W-CDMA network. We currently plan to invest Won 600 billion on expansion of our W-CDMA network in

2005. For a more detailed discussion of our capital expenditure plans and a discussion of other factors which may affect our future capital
expenditures, see Management s Discussion and Analysis of Financial Condition and Results of Operations Liquidity and Capital Resources . At
December 31, 2004, we had approximately Won 500.0 billion in contractual payment obligations due in 2005 of which almost all involve
repayment of debt obligations. See Management s Discussion and Analysis of Financial Condition and Results of Operations Contractual
Obligation and Commitments .
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We have not arranged firm financing for all of our current or future capital expenditure plans and contractual payment obligations. We have in
the past obtained funds for our proposed capital expenditure and
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payment obligations from various sources, including our cash flow from operations as well as from financings, primarily debt and equity
financings. Although we believe that we have sufficient capital resources from operations and financings to meet our capital expenditure
requirements and debt payment obligations in the near term, inability to fund such capital expenditure requirements may have a material adverse
effect on our financial condition, results of operations and business. In addition, although we currently anticipate that the capital expenditure
levels estimated by us will be adequate to meet our business needs, such estimates may need to be adjusted based on developments in technology
and markets. No assurance can be given that we will be able to meet any such increased expenditure requirements or obtain adequate financing
for such requirements, on terms acceptable to us, or at all.

Termination or impairment of our relationship with a small number of key suppliers for network equipment and for lease lines could
adversely affect our results of operations.

We purchase wireless network equipment from a small number of suppliers. We purchase our principal wireless network equipment from
Samsung Electronics Co., Ltd. and LG Electronics Inc. To date, we have purchased substantially all of the equipment for our CDMA 1xRTT and
CDMA 1xEV/DO networks from Samsung Electronics. Samsung Electronics also currently manufactures more than 40% of the wireless
handsets sold to our subscribers. Although other manufacturers sell the equipment we require, sourcing such equipment from other
manufacturers could result in delays and additional costs in our roll-out or expansion of the CDMA 1xRTT and CDMA 1xEV/DO networks.
With respect to the introduction of 3G services, various wireless telecommunications service providers globally have had difficulty in obtaining
adequate quantities of various types of 3G equipment, including handsets, from suppliers. Inability to obtain the needed equipment for our
networks in a timely manner may have an adverse effect on our business, financial condition and results of operations.

In addition, we rely on KT Corporation and SK Networks to provide a substantial majority of our leased lines used for our wireless services. In
2004, KT Corporation and SK Networks provided approximately 21% and 65%, respectively, of our leased lines. We cannot assure you that we
will be able to continue to obtain the necessary equipment from one or more of our suppliers. Any discontinuation or interruption in the
availability of equipment from our suppliers for any reason could have an adverse effect on our results of operations. Inability to lease adequate
lines, at commercially reasonable rates may impact the quality of the services we offer and may result in damaging our reputation and our
business.

Our businesses are subject to extensive government regulation and any change in government policy relating to the telecommunications
industry could have a material adverse effect on our results 