2 >
K[RNNFFA
Review 2025. 2. 28

ot ItAZAH036460.KS) o =~(X1)

zold 224 ME SEo|Y 3t

SQElA|E| Erot el ! KeyData Olag 205 2.0 Congeny Patomance
T02)2004-9610 / kwon.duk-min@shinyoungcom KOSPI(pt) 2621.75 T8 MM &M 12
i KOSDAQ(pY) 77085 | HO4E 13219 -312 197
- PoooHoiy|(el) 5000 | KOSPICHu| Altj2lE  -2.0 -25.4 -29.4 199
A FI1(2/27) 35,5008 | izouera) 277
SEFIH12M, 7X)  48,000¥ wmyzasmzm) 92,313 i Companyvs KOSPI composite
- B V) 1,008,797 ) SBRIALBA (%)
Valuation Indicator P HERIR0M, wetke) 240 o 7900 Relative o KOSPI [ 120
(t4.%) 03A  oaF  osF L 50F H1/EM 63500/ 24650 {20000 e
PER(H) N 29 29 P 52F YZIBeta 0.8 40’000 ] 60
PBRI(sH) 02 04 04 R S(25F %) 42 000 | 0
: : : o[Zelx|=8(%) 04 i 20
EV/EBITDA(EH) 12.3 10.2 10.9 N o : 20,000 1 o
ROE(%) 77 11s 100 | TerTA=Et) ! 10000 o
DPS(2) 0 2004 g | UESSTOIEMET 0 406% o o
= ’ ’ el =y 77 % 24/03  24/07  24/11

£49| 7|2 Jpy
o 20259 U&E FEB Z&

20244 A7+ DRE4S HuAChH] 14% 24, Felolele 93% Z7t
- SElABAe) 20249 QF TjEALe AT 14,0% 74T 38% 388901918 7|53 HH%QH. HENSREE
gofgo] AYTY] 3.6% 74T FBY T 20241 A W Pkl ey
Bh A7 A S e A 0.7% Z7181908

!
rﬂg

ofr
ol
0
p)
N
=
Mo
juics

=
- Folo2 Adiy] 93.3% i F7Ish 3% 3499 75T, ole HWS 7Ihew S 44,1989
), 42 Y sou ¥ EHE AT 44,24999%) SO L3 8Q00] wHEE 7] T, o ffol=
5 Prelude, 2AH|3 FLNG 9] #ull &3o] F718kH o]e) Aol 5849 8902 2338+

YHE 043 F2 24, U482 5[z 371 2301t ey B
— 4B =R n)a IRl A 7]q1u] 1.7% 7238k 142 7 857998

Biect YRS UTRE B W 0% TLIE, U 14% ThE AL B

° : = @71l oﬂLﬂZVPﬂ
A 2 S-S Wy %% FEo7] HEdd. AA A vegdA W N 95%2 tREE AMAshe
BREY AR U veas FA0P] SsiH fa gL B @ ZloR Sy

EZe|A o4, SH7} 48,000 FAl
- 23} RIS HA57] RIS 23lek 3710l o]Rold ThsAo] Rk B 44710l 13lek 4kl
ASH 07 271 23 Il ofeigol U] R, Aol oV
/A0l o3 thejoldd 2R/l SRR Uz 7H s HiAIl] oElE AR olie wEbA
QFWY £2E ol ARINY o] 13 Bavk glcka B,
- FAA wig A, HEFTE 48 000902 FAY HEFTI= 2024~20258 4 B
W A el 52 Uz 74 5 1) Target P/B 0,491 X4 *P"‘ﬂ%—%

s
4

ﬂH



TH 1. 2JIE SHOIR 201

($/bbl) =ujol
140.0

120.0
100.0
80.0
60.0
40.0
20.0
0.0

1011 1Q14 1Q17
Az HE2U MASH 2| MzME

(MY ¥

1Q20 1Q23

TH 3. St=J1AZA WR0I01M HIOIE
T
BPS(&)
Target Multiple(x)
FET|GTII(])
SEFIHY)
HMFIHR)
A50{

eI ABAL

135,629
0.36
48,722
48,000
35,500
35.2%

A= ASSH 2IMARIE

»
rx
of
ofi
[

TH 2. BJIE JCC #0l

($/mmbtu)
25.0

Jcc

20.0

15.0

10.0

5.0

0.0
1Q11 1Q14 1Q17

A2 EPSIS, AHZH 2IMAIME

1Q20 1Q23

2024~2025'4 of & BPS
21~224 " PBR

2025. 2. 27 &7t



TH 4. SEJIAZA AN MY

i
>
N
>
ofo
rel
=
om

om0g rH 2 N oI
e rE my M X
S = rj& 2 0o
2 XM e

=
[olc]

N
r+>
(=]
©

O:

>
Gl
el
02
[
=

>
rx
of
ofi
[

1Q24A
12,811
12,222
7,064
5,158
7,11
4,299
588
11,780
92.0%
1,031
109
0.9%
922
7.2%
407
406
3.2%

-28.6%
-30.1%
-11.8%
-45.5%
5.5%
-13.6%
32.2%
-31.6%
-10.8%
56.6%
191.9%

y 2| Ax|MIES

2Q24A
7,490
6,954
3,240
3,715
3,336
3,533
536
6,934
92.6%
556
9
1.2%
466
6.2%
253
253
3.4%

—7.8%
—6.7%
4.8%
-14.8%
3.0%
0.8%
-20.9%
-11.4%
-8.0%
127.1%

=5

3Q24A
8,109
7,514
2,763
4,751
2,742
4,396
596
7,581
93.5%
529
89
1.1%
440
5.4%
155
155
1.9%

2.8%
3.0%
7.8%
0.3%
1.9%
7.2%
0.7%
0.1%
2.0%
90.9%

=5

4Q24P
9,979
9,331
5,610
3,721
5,274
3,499
648
8,681
87.0%
1,298
121
1.2%
1,176
11.8%
334
332
3.3%

—6.5%
—-6.5%
-0.2%
-14.5%
—6.8%
—-6.2%
-7.1%
-13.0%
25.8%
122.1%

=7

1Q25F
12,392
11,945
5,058
6,888
6,921
4,346
447
11,383
91.9%
1,010
95
0.8%
914
7.4%
360
358
2.9%

-3.3%
-2.3%
—-28.4%
33.5%
-2.7%
1.1%
-23.9%
-3.4%
-12.9%
-0.8%
-11.6%

2Q25F
7,512
6,869
2,412
4,457
3,242
3,839
643
6,947
92.5%
565
90
1.2%
475
6.3%
236
234
3.1%

0.3%
-1.2%
-25.5%
20.0%
-2.8%
8.7%
20.1%
0.2%
0.4%
1.9%
-7.0%

3Q25F
8,164
7,488
2,103
5,385
2,698
4,713
676
7,624
93.4%
540
90
1.1%
451
5.5%
425
424
5.2%

0.7%
-0.3%
-23.9%
13.3%
-1.6%
7.2%
13.5%
0.6%
1.1%
2.5%
174.1%

4Q25F
8,888
8,214
4,354
3,860
5,587
3,415
673
8,265
93.0%
622
94
1.1%
508
5.9%
114
112
1.3%

-10.9%
-12.0%
—-22.4%
3.7%
5.9%
-2.4%
3.8%
-4.8%
—22.4%
-55.1%
—66.0%

2023A
44,618.8
42,208
19,288
22,920
18,328
16,314
2,411
42,599
95.5%
2,020
404
0.9%
1,553.4
3.5%
~747.4
761
-1.7%

-13.7%
-14.4%
-5.6%
-20.7%
-7.6%
-11.8%
0.0%
-12.8%
—-6.7%
-36.9%

=

2024P
38,389
36,021
18,677
17,344
18,463
15,727
2,368
34,976
91.1%
3,413
409

0
3,003.4
7.8%
1,149
1,147
3.0%

-14.0%
-14.7%
-3.2%
—24.3%
0.7%
-3.6%
-1.8%
-17.9%
1.4%
93.3%

=7

(il Mol
2025F
36,956
34,516
13,927
20,589
18,448
16,313

2,440
34,219
92.6%

2,737

369

1.0%

2,367

6.4%

1,134

1,128

3.1%

-3.7%
-4.2%
-25.4%
18.7%
-0.1%
3.7%
3.0%
-2.2%
-9.8%
-21.2%
-1.3%

)



SHR2ILAZAH036460.KS) 2 XIH T

Income Statement

Balance Sheet
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Cashflow Statement Valuation Indicator

128 ZAH(G¥) 2022A 2024F  2025F  2026F 128 ZAH G H) 2022A  2023A 2024F  2025F 2026F

HAYZO20PHIESE -145,809 13,826 40,236 41,724 Per Share (&)

271019 14,970 12,208 11,341 12,550 EPS 16,174 -8,246 13,469 12,512 13,846

HEREogicH 84 33,687 39,766 28,282 4,295 BPS 112,005 105937 117,897 129,689 142,595

TR A 2| 17,514 17,472 19,861 20,045 DPS 0 0 2,004 1,972 2,184

SRRzt 0 0 0 0 Multiples (H)

S HBUAMEYH S -186,874 -20,205 4,682 4777 PER 22 na 29 29 26

&R Ao LA (BTN -46,081 -9,396 4,026 3914 PBR 03 02 04 04 03

M DRpA| ZE2 (B -40,596 -4,132 2,037 2,296 EV/EBITDA 114 123 102 109 10.1

o QiR Rl ZIHE L) -1,358 -5,318 18 9 Financial Ratio

EANgECRABNFIE -9,738 48506 -26156  -25,697 128 ZM(AH) 2022A  2023A 2024F  2025F  2026F

SRR 2T -1,852 0 0 0 MM (%)

FURIM AL 12 0 0 0 EPs(A|Hi2012) 5718 57.0% oA =%, 71% 10.7%

CAPEX -11,785 48,096  -25529  -24,998 EBMDA(ZE7|E) B7t8 423%  -184% 38.1% -8.4% 5.9%

C| 28RO 24 (B -674 326 108 36 94 (%)

HEESORQBHUBEE 158,021 93205 146,455 296,483 ROE=01Y 7|&) 15.3% 4% 11.7% 9.8% 9.9%

7|23 BTN ZA) 158,792 0 0 0 ROE(X| =01 7| &) 15.7% 17% 11.3% 10.0% 10.1%

At el B A) 3,621 35,000 50,000 120,000 ROIC 4.7% 2.3% 4.2% 3.3% 3.6%

2ol E7HZR) 0 0 0 0 WACC 2.4% 4.1% 3.7% 3.7% 3.5%

JEHZEE 14 -2,248 -471 -684 OH A (%)

Hgo 57t 2,488 56,277 160,064 311,826 R Ll 499.6%  482.7%  5125%  590.2%  762.7%
WES 5,645 7,806 64,083 224,147 TR 3|8 4280%  406.0%  399.3%  354.9%  314.1%
7| Yol g 8,133 64083 224147 535973 oI RHE Atf & 26 09 15 09 0.7

A MGz 4

A® L 00 =



Compliance Notice

n RASE
3= O #1270 SO FHY BUk| SEFIH10% oAk 50| ofdlsl= A o 2 RRE CAL SHOIX| AAE KBE, J|READE S A 3 KofA AR
Sg| g% 12718 30t FHY B7iche| £10% 0|2 S2o] ofAlsl= AP HZsh ARMO| gtgH .
s 15 1ol St A% - o = _ o 2 RE AN ojdzlaEs wlel HA 2ol U Xl A2 £ FAle
Ol © 85 1274 Sot SH Z7lll BEF}-10% ofsiel sfelo] ofels 29 QN HUE OfdeasE 829 AN S0l X detel AR § FaE
SRt UX| gkond, TAA ol ATt elELIC]
AR HISEEY ;83 12709 Sof EAMCAF AlYle| B RH|E2 A|RH|E D] o 2 Az BN G K20 AME Y80l 2lol of7ig HekshA vigsin
P 9lo0i, 9ol st of2io|Lt ZHYRI0] HYTIUSS Selsiict
2 ot 2% £ 2 XZo 1o XNEE VX2 o EXED AEEM o5 ) 2%
- o = AT A2 25 J|Z2 3 §ARIL Az o2 3t 2EY2
= == 2| Zofl HAMLIAL Al O] OH|=S A|XH|=1] ZF
B W12k Sot g olol BR0ES ARHIED 2 1o WD Ci8 & Sauch
I A =d .« 2 Rzol Iige S bl gye ois ARig wslel
HISEL &% 12708 Sot 2MAL Aol BRH|ES AIRY|E Cid] ALbsIGEH
WA 2 2g F8
2 Xzo| +5E W82 Y eMAMEL A2E 4 Q= AR Y HE2 HofRl o[t HEN g HAE 4 o8 oiE ZAPoT 2 AE= D29 FARX Zijof| st HA
2Mof thet ZURER ARE 4 glgHCh
[EAte] EXto|7d v & 1X[]
ErAte| F£Xto|d vl 8
7|72 (20041231) o4 88.41%  ZE 1 10.87% ofE : 0.72%
[Aletel ol 22 mx|]
(P(RENBER INFSEFEE
2y (FEass7 1%0145 R HHAL BAOIE  AHPOIHES  KRALFAIE Aot
ELW T4 FAME FASM
HEMES= - - - - - - -
2l (%)
SHRIIABAL B 2H7H SR W SEFIF HEYA ZHAX  EXeH  BEFIHE)
a7t 2H(AN) FIt
5, 3,000
5,000 1 _, 2025-02-28 o %= 48000
60,000 il 2,750
- I s 2024-08-12 o 48000
50,000 1 A "
’ h A #%0 2023-05-15 of = 40000 -3623 ~2350
45,000 ’K‘{“ bl"‘L“ | 1 2,000
_ om0 A o p
o:r_J 35,000 rJ V’»/“"u\u Lo B
Ry e o8
25,000 \‘%W S LS
1,000
20,000
15,000 4%
10,000 500
5,000 250
0 0
2023-04 202307 2023-10 2024-01 2024-04 2024-07 2024-10 2025-01
— 37t 2AN - SEZIO0E 032 BHE  DAHSR U3
A AlH=3
A® - 00 —



