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Az o 8 YR FPSO 2l 7|°EO| 3EI|0IM 4272 0S| HeY Aoz M
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32 59.3%0f Y5t1, YY0|Y 7|FC2E 80% 0|4 2A(E o= 2
EICt,
EH1. VM 2EFE =
(Alo12]) 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A  2Q23A 3Q23F | 4Q23F
0fj &4 171.0 169.6 184.8 166.5 219.7 257.9 231.0 227.0
yoy 59.3% 55.0% 37.4% 9.6% 28.5% 52.1% 250% | 363%
M8 4 7et 323 279 412 65.5 333 57.6 445 65.0
g7 6.0 10.2 7.9 15.0 6.2 42 6.9 17.0
HYZAME/T|E} 63.0 69.4 789 65.0 60.6 59.2 425 5.0
shaEy 69.7 62.1 56.8 21.0 119.6 136.9 137.1 140.0
e 149.6 144 3 149.0 147 .6 195.1 220.8 206.5 198.2
W22+ 88% 85% 81% 89% 89% 86% 89% 87%
j&&o0|Y 214 253 35.8 19.0 24.6 37.2 245 2838
THaH| 4.3 48 13.8 6.5 6.0 7.0 7.5 8.1
BtEtH2 2.5% 2.9% 7.5% 3.9% 2.7% 2.7% 3.2% 3.6%
o|01 171 20.4 21.9 12.5 18.6 30.1 17.0 20.7
20/9/F 10.0% 12.0% 11.9% 7.5% 8.5% 1.7% 7.4% 9.1%
yoy 480%  604.0%  246.9% 120.4% 88%  475% | -226%| 657%
gl (4.6) (6.3) (11.4) (14.7) (3.6) (2.9) (5.7) (6.0)
Mol 12.4 141 10.5 (2.2) 15.0 272 113 147
HOLA| 1.9 0.9 4.1 0.1) (5.6) 5.8 2.2 2.9
oS 15.4% 6.3% 39.0% 54%  -372%  212% 195% | 20.0%
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1Q22A
171.0
59.3%
323
6.0
63.0
69.7
149.6
88%
214
43
2.5%
17.1
10.0%
48.0%
(4.6)
12.4
1.9
154%
10.5

2021A
503.1
17.7%
56.8
64.3
161.5
220.5
459.7
91.4%
43.4
16.9
3.4%
26.4
53%
-9.0%
(108.1)
(81.7)
5.1
-6.3%
(86.8)
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3Q23F
230.9
250%
64.0
8.9
27.0
131.0
200.2
87%
30.7
7.5
32%
23.2
10.1%
58%
(5.7)
17.5
34
19.5%
14.1

2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
169.6 184.8 166.5 219.7 257.9
55.0% 37.4% 9.6% 28.5% 52.1%
279 41.2 65.5 333 57.6
10.2 7.9 15.0 6.2 4.2
69.4 78.9 65.0 60.6 59.2
62.1 56.8 21.0 119.6 136.9
144.3 149.0 147.6 195.1 220.8
85% 81% 89% 89% 86%
253 358 19.0 24.6 37.2
4.8 13.8 6.5 6.0 7.0
2.9% 7.5% 3.9% 2.7% 2.7%
204 219 12.5 18.6 30.1
12.0% 11.9% 7.5% 85% 11.7%
604.0% 246.9% 120.4% 8.8% 47.5%
(6.3) (11.4) (14.7) (3.6) (2.9
141 10.5 (2.2) 15.0 27.2
0.9 4.1 0.1 (5.6) 5.8
6.3% 39.0% 54% -37.2% 21.2%
13.2 6.4 (2.1) 20.6 21.5

2022A 2023F 2024F 2025F

691.8 935.6 1,016.0 1,102.0

37.5% 352% 7.6% 85%

166.8 200.4 263.0 293.0

39.1 34.3 45.0 43.0

276.3 167.4 33.0 21.0

209.6 533.6 675.0 745.0

590.4 820.6 878.8 951.0

85.3% 87.7% 86.5% 86.3%

101.4 115.0 137.2 151.0

294 28.7 35.1 413

4.3% 3.1% 3.5% 3.7%

71.9 86.4 102.1 109.7

10.4% 9.2% 10.0% 10.0%

172.2% 20.1% 8.8% 7.5%

(37.1) (18.2) (15.3) (13.0)

34.8 68.2 86.8 96.7

6.8 53 17.4 19.3

19.5% 7.8% 20.0% 20.0%

28.0 62.9 69.4 77.3

2026F
1,423.0
29.1%
259.0
48.0
25.0
1,091.0
1,223.8
86.0%
199.2
46.2
3.2%
153.0
10.8%
39.5%
(11.2)
141.8
31.2
22.0%
110.6
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4Q23F
236.0
41.7%
65.0
17.0
5.0
149.0
206.0
87%
30.0
8.1
3.4%
21.9
9.3%
74.8%
(6.0
15.9
3.2
20.0%
12.7

2027F
2,078.0
46.0%
231.0
46.0
23.0
1,778.0
1,776.7
85.5%
301.3
53.0
2.6%
248.3
11.9%
62.3%
(10.5)
237.8
523
22.0%
185.5

Eugene Research Center _3



A

|m

SK 24

I
EE

r
I'

Y2 B Y2 Ao
ufet L 23] 4 Ths

4_Eugene Research Center

ul
D)
=
10
el
0x
OfH
1
>
158
N >
"
X
“ﬂﬂ‘ ox
_H' njo
HE o
rlo o
\J
Tg i8S
M
njo
3‘25' ™
H 0
£ on
=
LS Je]
R

ra
B>
0y
A
Jo
H
1]

0
_o'ﬂ

Q

Ir

>

_>|J_ —_—

o

o

=

b

0z

oH n
Mo 1% ox

rlo

Hu

2 A SHI7|RE| BSt 202 2HEC
CH4 Sk AEE SASH EHAIA 57f gt
) 5178 (2 @
ol /2 ZHF -
9,000 7 4715 (2) 8,230 2
8,000 -
7,000 - 20
6,000 -
5,000 | r1°
4,000 - 10
3,000 -
2,000 - |5
1,000 A 246 686
60 132
O T T T T T T T T 0
2013 2015 2016 2017 2018 2019 2020 2021 2022

242 27191908], QUSRS

EHS,

(GW)
o T S

QUS{7} S BB Al U BT 82(22.09 71F)

2]
27|
21z Jos
i 2030 22 2HEX| 23 MY 8%
22 |o1 11.9 8.8

QI LIE2 ARRI(EARISIt 2I5), 27|(E8AL &R), 271(F2 /LY ¥l ikt ol



SKRAZHE

Age| AK7[Z0| ZOA|L, TR A @Vt 22 FEL O|=9| LT
o T[S0 AALALE 241 QIC}. O KII2 S-S LA
O|HSMA| F717F &8t JEHO|Et. 2|7t T2 OfRot= AI™7HA

S| AL, 222 oS Ald2 O[A| 2 AlRE]
|

o] A2 o|2| T Z3IA DEQ]

OIl
==

oz

rc

ot
i

oX o M
4T ox

|
AHOICH =2
7|12t0] @2ff 712 kg Aoz TSIt
= 20k SK QMEZRHEO| 27} 51242 DIEEICT TTtel
Oto| AL HAe 2}2! 9l0| ZI3Hg| T Q]

O nn rlo =2 o

o
v

> 0
o
2

2
hu
0z
RaL
=2

r
r
o

ro dn
Bl
R

M Al2tets BHA 07| o[t 228 SHYUA

K — 2"
2 1414, PBR° 1 3HH§ °47~1°F 11 7t SEHO|C}. FAIo|AH BUY & =AISHCt.
CI2t BluRASel WRO0|d Sizts ot S'EFIh= 7 4

32322 20% SFettt,

—

ol
00k

Eugene Research Center _5



A

|m

SK 24

I
EE

r
I'

CHe =Y ZH

27t
2023-11-02
7S (nrEt2], 41oi9l)
PER(HH)
FY22A
FY23F
FY24F
FY25F
PBR(:H)
FY22A
FY23F
FY24F
FY25F
O (2], 4loi2l)
FY22A
FY23F
FY24F
FY25F
G 0|2 (Harer, 4Hoigl)
FY22A
FY23F
FY24F
FY25F
HAOIAB(%)
FY22A
FY23F
FY24F
FY25F
olej(aretral, Aloisl)
FY22A
FY23F
FY24F
FY25F

A

EV/EBITDA(HH)
FY22A
FY23F
FY24F
FY25F
ROE(%)
FY22A
FY23F
FY24F
FY25F
2l2: Bloomberg, SRIEAZH
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KR
16,570
981

48.1
14.5
141
12.7

2.1
1.5
1.3
1.2

691.8
935.6
1,016.0
1,102.0

719
86.4
102.1
109.7

10.4

9.2
10.0
10.0

28.0
62.9
69.4
77.3

13.0
9.7
8.8
8.5

6.7
10.6
10.0
10.1
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AHA|S PeerValuation

o

18.2
1,231.9
26.8
11.4

3.9
2.6
2.3
1.9

(0.0)
0.6
7.0
8.9

16.5
333
7.2
52

(14.6)
(10.0)
131
8.9

Hofl2RIE

KR
45,600
1,923

26.7
9.6
6.5

33
2.1
1.7
1.4

1,374.9
1,603.3
2,435.0
3,221.4

421
132.9
288.9
410.2

3.1
8.3
11.9
12.7

(9.8)
7222
200.8
293.8

29.6
11.0
6.2
4.6

(0.1)

8.0
19.8
23.7

H| AERA

DK
21.7
21,890.9

2,922.0
323
17.6

9.0
6.6
55
4.7

15,257.8
15,935.9
18,153.7
21,071.7

(1,681.0)
158.7
962.1

1,710.1

(11.0)
1.0
53
8.1

(1,655.8)
13.1
653.1
1,227.6

22.5
12.5
8.7

(40.7)
0.9
17.3
258

Z[HA
o2
GR
8.8

7,003.9

22.2
7.6

0.5
0.6
0.6
0.5

31,428.6
33,269.5
34,7541
36,658.2

(642.7)
(2,662.5)
556.2
1,354.7

(2.0)
(8.0)
1.6
3.7

(437.9)
(4,220.1)
294.8
890.0

3.1
4.0
2.9

(2.5)
(28.1)
2.7
7.8

AHE

DK
35.8
15,070.3

18.2
747.0
12.0
10.5

37
1.3
1.2
1.2

18,727.8
14,649.7
14,801.3
15,911.9

2,783.5

643.8
2,176.9
2,545.0

149

4.4
14.7
16.0

2,141.5
78.0
(52.3)
1,360.0

16.9
7.3
6.3
54

214
(5.8)
11.5
12.1

GR
10.3
2,4347

57.8
14.6

3.2
2.3
23
2.0

5,996.9
6,453.6
6,803.5
7,217.2

(293.1)
(173.0)
115.8
281.8

(4.9)
2.7)
1.7
3.9

(524.3)
(248.3)
(236.5)

39.6

925
7.0
4.6

(51.3)
(24.9)

141
(24.9)
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SKMEZE (100090 .KS) A2AHE

CHRICHZ B £OIAAM
((RERE)) 2022A  2023F  2024F  2025F  2026F  (GHAloded) 2022A  2023F  2024F  2025F  2026F
AEEA 12200 12908 13883 15108 16982  OfEH 6918 9356 10160 1,020 14230
QEAA 5944 5195 4544 4236 4700 2718(%) 375 352 86 85 291
e 2397 1476 754 382 703 OiEQUt 5004 8206 8788 9510 12238
D& 92 235 262 285 368 OjE201Y 1014 1150 1372 1510 1992
o inrivsy 78 74 82 89 15 i 4 ekRi]H| 294 287 351 413 462
HlRESAH 656 7713 9339 10872 12282 7|E+o Aol 00 00 00 00 00
SRt 736 766 797 9 %3  FHo| 719 84 1021 1097 1530
AL 5396 6826 857 9803 11131 %7%(%) 1722 201 18.1 75 395
7|et 124 121 185 240 289  EBMDA 83 1018 1217 1334 1805
SafzA 6940 6252 6533 6984 7752 Z712(%) 5 01 196 96 353
s 6425 6604 6584 6534 7001  Fielaol B70)  (182)  (153) (1300 (112
OHURHS 977 1221 1367 1482 1914 02 47 79 96 104 132
FEHoIREAY 2032 1932 1732 1532 1532 o212 264 127 94 101 119
7|et 316 3451 3485 3520 3555 2|2gaol 00 00 00 00 00
RS 515 (352 (1) 450 751 7|Efg L0l (154)  (134) (1550  (133) (125
HIRSO0R A 090 G719 (79 41 721 Mol 348 682 %8 %7 1418
J|Et 26 27 28 29 30 Z718(%) B4 %1 27.1 M4 467
AZEA 560 6656 7350 8124 9230  #olMuig 68 53 174 193 312
LIS 508 6604 7298 8072 9178  YIRo|Y 280 629 694 773 1106

=2z 266 296 296 296 296 Z718(%) ¥ 1245 103 14 430

2oz 4312 5450 5450 5450 5450 A|HfFEF2I2 23 628 694 773 1106

o|doia 222 850 1544 2317 3423 2718(%) B4 1822 105 114 430

7|et 408 08 08 08 08 H|Z iR |E 58 0.1 00 00 00
HIZ|HHA |2 52 52 52 52 52 EPS(8) 418 1139 1173 1307 1869
AZEA 560 6656 7350 8124 9230 Z7t8(%) 34 1725 29 14 430
i 2522 1553 1653 1953 2253  4:HEPS(E) 418 1139 1173 1307 1869
=202 125 77 89 1571 1551 2718(%) B4 115 29 M4 430
IISER FLEANAE
(clof:Alolel) 2022A  2023F  2024F  2025F  2026F 2022A  2023F  2024F  2025F  2026F
gz 686  (604) 1000 1099 1705  FERAIEE)

271201 280 629 694 773 1106 EPS M8 1139 1173 1307 1,869
AHARAZH| 114 154 196 237 275 BPS 9783 11,157 12329 13636 15505
7|2 Ea 536 (1493 0.1 01 01 DPS 0 0 0 0 0
SuAEZZ B8 106 109 87 323 'HRO0IHEN %)

DEEZAET) 80 (143 (28 (2 @3 PER 481 145 141 127 89
HIAAAEIN) 209 04 09 07) 26) PBR 21 15 13 12 1.1
TIPS 7 HE) 85 245 145 116 432 EV/EBITDA 130 97 88 85 63
JEt 4. 00 00 00 00 HigolE - - - - -
Ezj52 (331.1) (1748 (1887) (1838) (1755) PCR 115 - 110 97 71
T | =R ARZEA 00 62 65 67 (70 ¢°4*°*(%)

W IEASHUA 00 00 00 00 00 Yool 104 92 100 100 108
AH|E2} Mme1)  (157.1) (17050 (1653) (1565) EBerA0|°'° 220 109 120 121 127
SRR 03 00 00 00 00 #olalg 40 67 63 70 78
PR A 5 86 86 86 86 ROE 67 106 100 101 128
Psiz 2527 1369 100 300 300 ROIC 13.1 132 109 98 117
AASE7t 19 200 100 300 300 oKy (%)

2237t 2923 1169 00 00 00 E2USAP AR 24 12 122 193 168

RS 00 00 00 00 00 fsHig Q5 787 690 648 671
338 (103) (83 (787) @40 251 OR {2 AE 2.7 68 109 108 128
7|z52 %5 82 (121) (08 (1348 =M (@E)
e 82 (121) (908 (1348 (109.7) Z2pks1E 07 07 08 08 09
Gross Cash flow 930 (7100 81 1012 1382 Oi&afysize 334 573 409 403 436
GrossInvestment 3348 1580 1713 1684 1361 DRSS 376 1237 1301 1282 1389
Free Cash Flow @418 (@290 ©®2 (672 2.1 OHHRe g 7.1 85 79 77 84
Az RRUEASH
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SKREEHE

Compliance Notice
YAts A= 2dY 7IEe= A 371 2t siYE S0 ChshA f7tSH 2ol 2tofst 2{0| gisLCt
YAts 2 Az Yt °a'° Izi SHLE=0) |‘7|:—|E % Ol4 BRst1 %'ZI rELICt

s S o

S
= AR 341 & S0 s ZH’.“_PH Olat2A7 H?iﬁ'—lﬁf
gt 2219 oS Yatsh oL

S A=0] A LES2 ZARRMEY SISt Qlon], QIR0 Rkt 0| 2HY gl0| AMgE|teS IRt

S ARE FAR| ARE2AM RE A2 FAOA AUSLCH

S A= AR SO gl0] ofwmet ZR0|= Ofmet YRR E A, BHE, TS, HY, ol -~ S

S A=0]| 5 HE2 YA 2IMAIET A2(E 25t 212 U YE2HE] A0j7 Z0|U, FAE 1 Yol RIS 2T 4 YSLICH Ti2tM O
ot Z20= Az s D2O| TAEA 0| Z00f TS HA AP0l CiE SYAE2 ARRE = YSUC

FAPRE Y SASE/FARA Hig

Z22H U AEZ2H EXPRE 1271 G712 SUi0HH| 2HE59| o4 SHAAUES 0fF) YA EA0|A HIE(%)
STRONG BUY(@H) ZA7|2Y Z7ICHH| +50%014 0%

- BUY (@) 27|12 Z71CB| +15%0]4 ~ +50%0|2¢ 96%

- HOLD(ZE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 3%

- REDUCE(OHE) 2A712Y Z71EH] -10%0|2¢ 1%

(2023.09.30 7|1&)

T 271 S 40074 9 2827 ML i
R e SKUMZAE(100090KS) 271 2 28271 20|

- o S 2ele(%) N
A SAA SHIKY) B | ma 2TEREh S O 2| AE: SHHSH
2211108 Buy 30000 14 293 175

2211118 Buy 40000 5] 473 250

2211129 Buy 40000 5] 471 250

211224 By 40000 5] 471 250

22111228 Buy 40000 5] 471 250

020110 Buy 40000 5] 473 250

020302 By 40000 5] 464 250

20200310 Buy 40000 14 463 250

020317 By 40000 5] 462 250

20220321 Buy 40000 5] 462 250

20220323 Buy 40000 1 462 250 ()

020328 By 40000 5] 462 250 45,000 - SKeMEME SEZI}
000005 By 40000 14 461 250 40.000 |

008 By 40000 14 46,1 250 35000 4

020425 By 40000 5] 460 250 '

W08 By 4000 e 460 250 30,000 1 ,7

20220506 Buy 40000 {15 460 250 25,000 H

020512 By 40000 5] 46,1 250 20,000

20220520 Buy 40000 14 46.1 250 15,000

020523 By 40000 5] 46,1 250 10.000 4

020530 By 40000 5] 462 250 5’000 |

220616 By 40000 14 465 250 '

020625 By 20000 ' o0 -0 O20-10 21-04 21-10 22-04 22-10 23-04 23-10
20220701 Buy 40000 14 466 250

20020711 Buy 40000 14 466 250

020718 Bu 40000 5] 465 250

2022-0801 Buy 40000 5] 464 250

0220805 Buy 40000 5] 465 250

20220808 Buy 40000 5] 465 250

220816 Buy 40000 5] 468 250

020817 By 40000 5] 469 250

02082 By 40000 5] 471 250

2020916 Buy 40000 5] 480 394

0209% By 40000 {i5] 482 394

021005 Buy 40000 5] 484 394

021044 Buy 40000 {i5] 486 394

021014 Buy 40000 5] 486 394

8_ Eugene Research Center
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20221018 Buy 40000 14 487 394
2022-10-25 Buy 40000 14 489 394
20221026 Buy 40000 14 489 394
2022-1107 Buy 40000 14 491 394
2022-11-15 Buy 40000 14 492 394
2022-12-20 Buy 40000 14 499 414
2022-12-22 Buy 40000 14 499 414
20230103 Buy 40000 1 499 414
20230109 Buy 40000 14 498 414
20230112 Buy 40000 1 498 414
20230119 Buy 40000 14 498 414
202302-16 Buy 40000 14 499 414
20230403 Buy 40000 14 499 414
20230417 Buy 40000 14 498 414
20230516 Buy 40000 14 497 414
20230530 Buy 40000 14 497 414
20230703 Buy 40000 14 495 414
20230731 Buy 40000 14 505 414
20230816 Buy 40000 14 517 426
20230901 Buy 40000 14 539 453
20230920 Buy 40000 14 570 504
2023-1103 Buy 32,000
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