Korea | 1214H1/ESG | 2026.02.

BUY &x)
Fren
27,000 «2(&2)

18,770 24(2/23)

AI7kEY

1,173 w9

g =0f. Saiio] AE=|L Qe HESHE HVDC A

u 6 [y §—|O
SiAf A £ FEGHME R Ad LR GWT dld BMAA HES ARISH HE
« SHAEE SRR E OFAOF 19| &A0|1, A RMAZO| HH|9t AR &3 SEstn oLt 2026F HAI|E
PBR 1.580f] 22, Bl ||S CHH| WR0j|0[4d Z|Lt2I Z{HIt el
« ZH0|HM, FPSO, SHOI 28t § M B2 £39 /Y ofdt HiA £ 5 S W200|d 452 A &
Z19|A BUY, 2HF7} 27,0008 R4
27K, 2/23) 18,770 129 ZAKMOI®)  2024A 2025P 2026F 2027F
= o -
APtseie) 1173 TEX 6626 9654 8041 12100
ooiplol
o He as a1 7
225 2t 31,5002 E+7L|:0j|°' 169 375 378 623
2[4} 12,0702 == ' ' ' '
522 A7} Beta 053 EPS(&) 553 605 605 997
602 UmWRHCH2 108212 SUE(%) (430 93 (000 649
oj20 2152 62% PER(HH) 339 310 310 188
B S E(2025F) 0.0% ROE(%) 47 5.2 49 76
PBR(HH) 16 16 15 14
FF7E EV/EBITDA(H) 184 165 151 110
AAOIHZEZHE (] 19) 356% 22 SREREA
S5A (@ 520) 15.0%
=UEsH (@l19) 80% 35,000 Q——z7Hat2) KOSPIZ4:cHB| (2, ) 180
FHES(%) ™ 6M 12M 30,000 - | 160
A7 |2 - -
S 23 93 238 25,000 - ﬂ 40
AR -195 938 964 5000 b 0
@ 428 Wy oy ows sl P\
£2j0/2d BUY  BUY - 15000 100
SR} 27,000 27,000 - 10,000 1 - 80
A0]2!(25) 595 652 v 5,000 - - 60
=10[21(26) 624 889 v 0 40

252 25.6 25.10




A

[m

SK 24

I
EE

r
r

YoY
7|E}

ng

O

E/7|E}

o

0 0z 09 Ho rx
OfH

| =]
Hom {2
MG ol My M 2 Qo By
T E S
B 2N ¥
Mo

0
o2 ry
o
12

0Q
)
AS)
19
LU

YoY
Aol
MjHol«
RN
oS
g7120]2)

A2 SK QMBAE, RAER

LH2.

CEE)

(LT
YoY

e S 2 o
0 0z 09 Ho rx

=2
Q [}
Q=
o
N
Mo

[E=R T

e ope
[nmy

EE- &
12

v

2
"
i
R
Mo

g
Q
S
49

LU

YoY
Aol
Hlole)
HOIA|
gol=

57120l

27|24 =8 2

1Q24A
1271
-42.2%
35.0
0.8

8.1
83.2
110.7
87.1%
16.3
7.4
5.8%
8.9
7.0%
-51.8%
(4.3)
46

0.3
6.4%
43

s

=743 FHE=E )

1Q24A
1271
-42.2%
35.0
0.8

8.1
83.2
110.7
87.1%
16.3
7.4
5.8%
8.9
7.0%
-51.8%
(4.3)
46

0.3
6.4%
43

242: K QMBUE, QUEZH

2_Eugene Research Center

2Q24A
173.4
-32.8%
87.9
9.2
12.9
63.4
149.7
86.4%
23.6
8.6
5.0%
15.0
8.6%
-50.2%
(11.6)
3.4

0.4
11.2%
3.0

2Q24A
173.4
-32.8%
87.9
9.2
12.9
63.4
149.7
86.4%
23.6
8.6
5.0%
15.0
8.6%
-50.2%
(11.6)
3.4

0.4
11.2%
3.0

3Q24A
199.2
-16.0%
124.9
2.2
10.1
62.0
176.9
88.8%
223
7.1
3.6%
15.2
7.6%
-72%
(5.7)
9.5

0.1
1.2%
9.4

3Q24A
199.2
-16.0%
124.9
2.2
10.1
62.0
176.9
88.8%
223
7.1
3.6%
15.2
7.6%
-72%
(5.7)
9.5

0.1
1.2%
9.4

4Q24A
163.0
-22.8%
111.9
2.0
17.5
31.6
152.5
93.6%
10.5
7.8
4.8%
2.7
1.6%
-74.6%
(2.5)
0.1
(0.0)
-12.8%
0.1

4Q24A
163.0
-22.8%
111.9
2.0
17.5
31.6
152.5
93.6%
10.5
7.8
4.8%
2.7
1.6%
-74.6%
(2.5)
0.1
(0.0)
-12.8%
0.1

1Q25A
257.1
102.3%
177.4
2.0

8.2
69.5
238.0
92.5%
19.2
8.1
3.2%
11.0
4.3%
23.4%
(4.8)
6.2

2.0
31.3%
43

1Q25A
257.1
102.3%
177.4
2.0
8.2
69.5
238.0
92.5%
19.2
8.1
3.2%
11.0
4.3%
23.4%
(4.8)
6.2
2.0
31.3%
43

2Q25A
240.6
38.8%
120.4
6.3

9.0
104.9
217.7
90.5%
229
7.3
3.0%
15.6
6.5%
3.8%
(3.8)
1.7
3.2
27.5%
8.5

2Q25A
240.6
38.8%
120.4
6.3

9.0
104.9
217.7
90.5%
229
7.3
3.0%
15.6
6.5%
3.8%
(3.8)
1.7
3.2
27.5%
8.5

3Q25A
293.2
47.2%
187.3
10.6
133
82.0
266.0
90.8%
27.1
7.9
2.7%
19.3
6.6%
26.7%
(4.0)
15.2
4.2

27 4%
11.1

3Q25A
293.2
47.2%
187.3
10.6
133
82.0
266.0
90.8%
271
7.9
2.7%
19.3
6.6%
26.7%
(4.0)
15.2
4.2

27 4%
11.1

4Q25P
174.5
7.0%
84.2
6.2
14.9
69.2
152.1
87.2%
224
8.7
5.0%
13.7
7.8%
410.9%
(0.9)
12.8
(0.9)
71%
13.7

4Q25F
279.0
71.2%
138.0
8.0
12.0
121.0
255.8
91.7%
23.2
8.7
3.1%
14.5
5.2%
440.5%
(3.0
1.5
1.5
13.0%
10.0

o
0|

O]
S
k‘_



SE3 AT 2SR F)
(A=) 2022A
Of &4 691.8
YoY 37.5%
24 2 Jlgt 166.8
=843 39.1
SHAYEZUME/42|/7|E 276.3
& S 209.6
&2t 590.4
WZ27t2 85.3%
ofEZ0|« 101.4
Th2H| 294
/= 4.3%
FdHoly 71.9
gg/0/9/F 10.4%
Yoy 172.2%
HAHo| &0l (37.1)
MNjzo| 348
HOIM| 6.8
oS 19.5%
g7]&0[< 28.0
SHFI} 7|& PER 0.0

242: K QMBUE, QUENZH

SR4, 7MY 2HGY 3)
(M) 2021A
Of =4 503.1
YoY 17.7%
24 2 Jlet 56.8
=843 64.3
SHAYEZUME/42|/7|E 161.5
& S 220.5
&2t 4597
WZL27t2 91.4%
0f&Z0|< 434
Th2H| 16.9
BHAHH[E 3.4%
ol 26.4
gg/0/9/F 5.3%
YoY -9.0%
HAHo| &0 (108.1)
MNjzo| (81.7)
HOIM| 5.1
oS -6.3%
Y70 (86.8)
SETI} 7|& PER 0.0

A42: K QMBUE, QUEZH

2023A
925.8
33.8%
219.0
34.3
156.2
516.4
820.8
88.7%
105.0
294
3.2%
75.6
8.2%
5.1%
(12.5)
63.1
56
8.8%
57.5
0.0

2022A
691.8
37.5%
166.8
39.1
276.3
209.6
590.4
85.3%
101.4
294
4.3%
71.9
10.4%
172.2%
(37.1)
348
6.8
19.5%
28.0
0.0

2024A
662.6
-28.4%
359.7
14.2
485
240.2
589.8
89.0%
72.8
31.0
4.7%
418
6.3%
-44.7%
(24.1)
17.6
0.8
4.4%
16.9
947

2023A
925.8
33.8%
219.0
343
156.2
516.4
820.8
88.7%
105.0
294
3.2%
75.6
8.2%
51%
(12.5)
63.1
5.6
8.8%
57.5
0.0

2025P 2026F
965.4 804.1
45.7% -16.7%
569.3 178.0
251 241
454 46.0
325.6 556.0
873.9 706.4
90.5% 87.9%
91.5 97.7
32.0 353
3.3% 4.4%
59.5 62.4
6.2% 7.8%
42.4% 4.8%
(13.6) (15.3)
459 471
8.4 9.3
18.3% 19.7%
375 37.8
42.6 423
2024A 2025F
662.6 1,081.8
-28.4% 63.3%
359.7 623.8
14.2 19.3
48.5 383
240.2 400.4
589.8 984.5
89.0% 91.0%
72.8 97.2
31.0 320
4.7% 3.0%
41.8 65.2
6.3% 6.0%
-44.7% 56.0%
(24.1) (16.1)
17.6 49.1
0.8 9.5
4.4% 19.4%
16.9 39.6
94.7 40.4

2027F
1,210.0
50.5%
370.0
25.0
65.0
750.0
1,078.2
89.1%
131.8
39.3
3.2%
925
7.6%
48.3%
(17.1)
75.4
13.0
17.3%
62.3
25.6

2026F
1,103.6
2.0%
273.0
241
41.5
765.0
979.4
88.7%
124.2
353
3.2%
88.9
8.1%
36.4%
(18.3)
70.6
13.8
19.5%
56.8
28.1

Eugene Research Center _3

SKeME2

im

K

2028F
1,622.0
34.0%
439.0
25.0
230.0
928.0
1,448 .3
89.3%
173.7
45.0
2.8%
128.7
7.9%
39.2%
(17.1)
111.6
19.7
17.7%
91.9
17.4

2027F
1,443.9
30.8%
268.0
25.0
42.9
1,108.0
1,299.9
90.0%
144.0
393
2.7%
104.7
7.2%
17.7%
(19.8)
84.9
15.1
17.8%
69.8
229

[m]%=3 LEI
g %@



EHG6.

2 7ts

d

A

Ini=l=

5

A2

oo
<l

ke

2
=]

= aeSSH 42

EHS

(MW)

>ElS

IrlF Slolk

Elolke kehie

SE]

1,600 -

1,400 A

2024F 2025F 2026F 2027F 2028F 2029F 2030F

4z AEREY

&l 1.5, CARBON TRUST, OFFSHORE WIND, RRIEASH

Az &

ENTEY

or

700

<o KO

QIS{7H(A| 25~27 &)

2

=
S

o, SAEd

= Aol

SHAIGAL

-

100

md

28]

£8- A8 IS

(M 29 %)
ArG2tof| cf

5t

=
-

7|

b

.
=
—

28
Eli

2

Fof
2330

al
=
b2

S0

HAT A
=

=13
2
g
P
o

o

ol

sJZe=E
al

4 29

o
75

k]
At
X

[BI2]

A 12 2)

75

ot
o
= A o272 Ay

haz
.o/

S0 N
<1 o

)

|14 2

2

(

2
(=]

OflBIR[ 7+ 2]

},

an

-

10}

60
I

A 17 %)

B0
O

ol

oflB| 2|5t 2

Bl
110

N
_z_.o
uf-

o
Ulo

160

N

| offH| 2|2

ol A

k<3|
=

ol=le|

-

ol 2+
—_— g

LU 2EAH 19 %)

L
[S)

Hol - oZS HA gHAF=Z2 2Y It

ollB] 2|+

LH2|F7L ot 2ol A2

B oflu] 27 2

=
T

=}
ol [22!
4r N
<l o
_ = Mo
o & o
a5 o]
< (o]
wm._ _.A_ﬁ.v <
In D i
mr %O A_._
Agns X
RN T
6 N mr
x5 o
S 1o w!
=TT xr
3 or
K& 0
< n_._lo o
TNz
oo RS
%0 R
_ ol =
ol T u
A B X
N O — RO
IR
= Ay
RO O 7o o
z_.._ Au 70 30
= —_— e
Bowx
N KD Ar
Mo N- = Hio
w J—
& =
~ —~ RO
< =l
q N
X0 ~ ~
ng o
o X
o ar
& Ho
il
1
71 700
=~ M
Ho
Ho

i *H 7ts

oy

LA 24 %)

s

Az OO HIAIAE] QAR

gene Research Center

4 Eu




Al
4.5~5

2.5~3

366
232

598

2026

2025
2~2.5
0.5~1

2024
1~1.5
0.5~1

28

1~1.5
1~1.5

3~3.5

1.5~2

100
100

166
66

100
66

R0 OF
H I

200

232

166

(GW/h, 7])

s YAT 2 THAR HE

EHO

22t
50

A (2 )

50(-10)

]r

U
ol

IR E

26(+10)

50 50

HE-RAES 8(+8)
4

H|7} AR &

0(-4)

=UAIEEH

Eugene Research Center 5

[E1Es

B



[m

K234

F

SKRMEZHE (100090 .KS) ASH|H

CHRICHZ EE EOIALEM
(ChoAted) 2024A  2025P  2026F  2027F  2028F  (THlAAY) 2024A  2025P  2026F  2027F  2028F
AREEA 14219 14298 15439 17012 18156  OfEH 6626 9654 8041 12100 16220
[SA 5881 5461 6039 7024 7476 2718(%) 084) 457 (167) 505 340
SRR 1204 768 1151 1813 2095  OfE%7} 5808 8739 7064 10782 14483
D& 249 276 410 656 767  O§EZ0/Y 728 915 977 1318 1737
2 DApA 91 36 54 87 10.1 i 9 QekRt2]H| 310 320 353 393 450
HIRSARA 8339 8837 9400 9987 10680 [l 00 00 00 00 00
SRt 313 219 28 237 247 ¥Ho|Y 418 595 624 925 1287
AL 7993 8591 9128 9693 10364 Z718(%) @7 424 48 483 392
7|t 32 28 44 58 69  EBMDA 711 815 86 1215 1599
sz 7084 6790 7553 8503 8728 2718(%) Q46) 146 100 356 316
FEEA 6188 5364 5624 6070 6292 Qo @41) (136 (153) (17.1) (17.0)
OHAHS 728 457 679 1087 1271 0259 37 48 43 57 73
[EHoREAY 1726 1135 1135 1135 1135 oZ{HI2 203 166 203 243 278
7Et 3734 3772 3810 3848 3886 A|2aol 00 00 00 00 00
RS 896 1426 1929 2433 2436 7 |Efg el 76 (17 07 15 35
RSO 4 1344 1844 2344 2344 M@0l 176 459 471 754 1116
J|E} 52 82 85 88 92 2718(%) (7200 1603 25 601 431
ARREA 7135 7508 7886 8509 9428  HoIMHIZ 08 84 93 130 197
Z|HR |2 7088 7508 7886 8509 9428  GlRo[Y 169 375 378 623 919
23 296 312 312 312 312 2718(%) (707) 1223 07 649 475
2t2Yoiz 5467 5893 5893 5893 5893 AR 28 378 378 623 919
ojololz 915 1293 1670 2294 3212 2718(%) @30 154 (00 649 475
= /M0 10 10 10 10 H|Z|HfA |2 (159 (03 00 00 00
CIPEIATS 47 00 00 00 00  EPS(®) 553 605 605 997 14N
A2EA 7135 7508 7886 8509 9428 Z7tE(%) (430) 93 (000 ®49 475
221912 2570 2479 2979 3479 3479  2FEPSE) 553 605 605 997 1471
=22 1366 1711 1828 1666 1384 2718(%) 430) 93 (000 649 475
dg3SE FEAAH
(ChoAied) 2024A  2025P  2026F  2027F  2028F 2024A  2025P  2026F  2027F  2028F
gz 1354 (766) 718 1041 1287  FUAEE)
7|20 169 375 378 623 919 EPS 553 605 605 997 147
AHARAZH| 293 20 272 291 313 BPS 11974 12017 12622 13619 15090
7|EHREE L 231 (1837) 03 03 04 DPS 0 0 0 0 0
2UN2EL 836 464 64 123 52 'RO|0[H(HH,%)
DIEARAZAEID 30) 198 (134 (46 (111) PER 339 310 310 188 128
HOAZAETH @8 56 (18 B2 (15 PBR 16 16 15 14 12
AR Z7HEA) 24 @63 222 408 183 EV/EBTDA 184 165 15.1 110 82
7IEt 938 674 06) 06) 06) gl n/a n/a n/a n/a n/a
Ezpgiz (10790 @81 (835 (879 (1005) PCR 157 na 179 128 95
CH7 [ERfRpAZA 00 437 ©00) ©00) 00  FUM(%)
YIS MU 00 O ©8 06 06 Fgolelg 63 62 78 76 79
AH|E2t (1514  (657) (804 (847 (973) EBTDAC|2E 107 84 111 100 99
SRS 03 00 00 00 00 =008 25 39 47 52 57
e o 13 04 @2 @2 @2 ROE 47 52 49 76 102
A2og (15) 848 500 50.0 00 ROIC 49 56 54 78 102
237t (15 406 500 500 00 oM (HH.%)
=237t 00 442 00 00 00 EAUZ AR AR 191 28 232 196 147
Hig2AIS 00 00 00 00 00 fsHig 950 1018 1074 1157 1188
dz 37 26.1 01 383 662 282 ORI2ANS 2.1 36 31 38 46
e 48 709 710 1092 1754  EZME)
UEEE 709 710 1092 1754 2036 ZAME|HE 05 07 05 07 09
Gross Cash flow 710 (12300 654 917 1235 OfEaHsie 258 368 234 27 28
Gross Investment 243 53 771 755 953 ADpASIHE 1132 1510 1778 1721 1728
Free Cash Flow 467 (1284 (117 162 282 OiQRHRs 1% 94 163 141 137 138

A QHUEAEH

6_ Eugene Research Center

EEE



Compliance Notice

SK2HSZUE

YAtE Atz 2EY 7|22 Z A|H 370 7 YE S0 CishM R7tSd Sdtof oSt Aol gisLict
YAt 2 2fE YHds 7I5—°_% SHYZ = FAS 1% Ol4 ERst UR| ELICH
YAtE & AEE 7| BFA EE H 3RI0A| AR HSSH ARLO| SELICH
ZARRMUH 2= 2t 2AEY oﬂH S S0 A0 2L Ofsh A} SiELICH
& A=20| AME HBSES ZARRMEYZL 2210] o|AS F&otH st o0, Q22| 25 UA0|Lt 7] gl0| AYEIASS SQIRILICH
& AZE QAL HAZZM 2E HAHS LAOIA JELICH
& A2 YA 2| §l0] oS AR0= Ot HEHZE 4, HHZE, ME, HEY, CHolE 4~ giELICt
& A=20| £EE LB YAF 2| M2|ME7E AZ|S kst 2tz U YE2RE A0l Z0|Lt, YAk O YEH0|L HLS BHE 4+ IELICH T2tM o
o Q0T ARE 0| FAS 0| Znjo Thet A HAANO| et SUARZ ABE 4 LIt
S22t U SASE/FA A g
e U QFZZH E2PRE1271E RA7IEY Ui 2UZS9| oY SHAYUES o0fF) YA E2L|H HIZ(%)
- STRONG BUY(DH¢) 27|12 ETICHH] +50%014 0%
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20240023 Buy 32000 14 584 557

20240520 Buy 30,000 (] 543 465

20240621 By 30000 1 546 465 (&)

20240816 Buy 30,000 19 544 465 45,000 - SKeLHEHE ——FEFI}
20241111 Buy 30,000 (LGl 555 467 40,000
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O PO > O PO O PO
I L I A B A S v I

Eugene Research Center _7




