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2Q26 Review: gLl |l AHo|Y 7|5

TATQIEIAES 2026 S1F OHIEAUS 9X 6,232 (Yo +17.9%), 0[S
4,290 %4(YoY +39.0%, OPM 4.5%)2Z A& 7|HXIE ASIGHCE 27| 71 Ah Ff
IR0t AU FAOYEZS 7ISMC oKX FAHOIU2 2,2644(YoY +51.7%,
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?;.'18 Research Assistant
koeun2.kim@yuantakorea.com

BUY w)

=3zt 112,0008 (M)

OPM 17.3%)22 SENEX ZAt, D|QHIt 7FATIO| 88 &I}, WH-E{O]Y 424 JhH0| xy8 287} 112,0009!
HIYSICE AX 220ME =Y 0(Y ZA0E QLT FA0[0| 768J(YoY +91.2%, ) 51,1008
OPM 32.8%)22 J7IotH MAL SUES 74QIRIC}. Ol4X|Qt WS FHC= Xpbt 7[5 At
of 0lof 7|07} SHYSACHS HOIA AHo| e YBHCY, e 19%
SlHt7| O|2l2 X, 20274 MA=E Het A7HEY 80,8979/
20263 ¢ MEAUS 34X 7,1653Y9A(YoY +7.2%), FHO|YU2 1% 4,633HA(YoY ST 175,922,788%
+24.7%, OPM 4.2%)°2= FFSIC} SiE7|0z QILIT SENEX7E TAL 0]E XIX[E 602 gt A= 36042
HYUOIC}, B2 PT.BIAS ~810] At7|0f FEEE= ¥ PT.PAR2 iV |2 d+F 8 60Y TR A 587,390%
H0| B7tettt. &Y Y XI0|2 2Q 0|YUES He ASol7|= HFXIT, At A7]2] 527 /X 87,3009 / 45,6502
AMOE MALL OFEAQI 0] SE0| 7ksottt. SENEX gA| 38 S4AA 15 0| QoIx|se 7.89%
MM 717} O|0{K|T QOO 20279 SAMA| SHSH ZY X2 LNGHOEE Y HiZ4ols 373%
F32 YT AN, 202740 SENEX St EO|E 7t50| 22 59 502 HzE xgzEx ZazEDA 93 0l
MLOIC}, 2026FH0] & HY SUE =QI5k= sh2tH, 202732 JtA WRKole] £Xt M
W EASES H FI0lE (%) VY S 12K
gIEH _,:;_lEH OIQ!O."E 27F PER 8HH Hrh 40 M5 (27
LATOIELLEO] 0]9] BEE= 0[0] EF0IY SHUIA Xkt 7|8t A SHOZ 0|5 & T EU) ()
T QT O 27l= 1 #apt i A0 FA0|QYOR LIEHS 7|Ct Dof0f 7HAT, I EERY 121 (96 63
SENEX, LNGHO|E, QILIEC| 0|9 HISO0| SHH=MHM ME7t21 E2f0]d Al M2
AN HSH2 WAL ROPX|D ULt ot S0 MMKAM SHOP LR HEI 2
HN&E 4L 20274 0|3 Upstream 4% JIAAME S0 MYO|CH JZH0|T SIXY =7+
= 27F PER 82 224 Peer CiH| 9 40% SOIZ|0f QICH AXMO| X|&Mnt 20274 o
A 7tAgE YolotH Sixf ol2 Mot MHSHE EXAeld BUYRH =HFL
112,000¥g RSB
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (Mg, 9, %, bH)
2026P MUSI|CHH| MEJ|CH| HMMA FHMMALHH| 2 (12g) 2024A 2025A 2026F 2027F
oot 9,623 17.9 144 8437 141 ! 82261 3234 3475 37323
e10(of 429 39.0 200 364 178 S80I 1158 1165 1453 1:5%
INETE 515 614 924 1,110
MIEASAIRI0[f 340 180.5 09 302 1255 oER 77 s o o1
X|Hiz=0]2} 233 165.5 -102 221 7.7 PBR 13 13 19 >
SUOIAE (%) 45 +07%pt  +0.2 %pt 43 +02 %pt EV/EBITDA 9.0 9.1 8.0 75
XEj&0[AE (%) 25 +1.4%pt 0.7 %pt 26 -0.1%pt ROE 8.1 93 13.1 14.4
x&: SoEET AE: goEE
TEEXEMAS &0l U F2 A= Appendix EE
<



| =Az01E{LIAIL (047050)

YA ZATOIELIME MX =Y HE U (29l Aol
INEFY A7 39 Hals

3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F 2027F
o &4 8,499.9 33,561 34,841 8,681.3 34,715.3 37,323.2 2.1% 3.4% 7.1%
ggoly 382.0 1,444 1,528 370.7  1,4533  1,5975  -3.0% 0.7% 4.5%
FYolAE 4.5% 4.3% 4.4% 4.3% 4.2% 43% —0.2%p -01%p —0.1%p
71%0]9l(]Hf) 207.9 903.0  1,072.7 205.9 9331 11356  -0.9% 3.3% 5.9%
NS SOIESH 2IMAME
ZATOIELME 2026 Review (Che): Alotel

2026P 2025 Yoy 1Q26 QQ AR FEA Diff
R 06232 8,160.4 17.9%  8,410.4 144% 85378 12.7%
Fei09 429.0 308.6 39.0% 375 20.0% 3974 7.9%
&71:0/9} () 238.4 898 165.5% 2654 -102% 3123 -23.7%
cEEE 4.5% 38%  +0.7%p 43%  +0.2%p 47%  -0.2%p
972098 2.5% 11%  +1.4%p 32%  -0.7%p 37%  -1.2%p
RE: SOIES 2IMAME

INROIEIEA
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Company Report I

FEATOIELING A 0| 3 MY

(FI9k Alois)

1Q25 2Q25 3Q25 4025 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F

0fj &4 8,1374 8,160.4 8,248.3 78275 84104 9,623.2 8,681.3 8,0004 323736 347153 37,3232

AR NH 9,7459 9,755.6 9,583.0 94759 100546 11,1810 10309.2 97778 385605 413226 43,1147

HZ 3,721.1 3,678.1 37743 33730 3,800.4 3911.4 3,789.9 35100 145465 150117 14,6040

ATjHiO| 2 2,239.0 2,117.0 2,140.4 23342 2,243.1 2,906.4 2,375.2 22175 8,830.7 97422 10,7088

ool 3,186.4 3,351.0 3,252.0 33082 34386 37332 34658 34570 130975 14,0947 14,6909

EXIHOI 594.4 604.4 41141 4395 569.2 623.0 678.3 593.3 2,049.4 24638 3,111.0

olL|m 719 95.3 55.7 134.4 169.6 234.1 186.8 167.3 357.3 757.7 885.2

of| L{ x| AFY 858.2 921.2 1,226.3 988.0 1,180 1,308.3 1,186.2 1,062.6 3,993.7 4,675.1 55314

E&P 151.3 2032 151.2 145.0 155.7 2131 204.1 164.5 650.7 7374 801.3

njotpI AN 150.1 202.2 150.1 144.0 154.8 2120 202.1 174.0 646.4 7429 620.1

SR AL 465.4 480.4 488.1 3959 4549 4443 4451 437.0 1,829.8 1,781.3 2,001.5

LNG/E{n|4 138.5 133.2 4704 3191 367.6 505.6 376.3 287.2 1,061.2 1,536.7 1,865.0

Eold 28.1 325 42,0 37.1 33.0 28.8 412 453 139.7 1483 266.0

SR 102.9 104.5 116.6 126.8 139.7 1454 160.7 1739 4508 619.6 863.7

SENEX 81.2 89.8 1053 116.0 1233 134.1 134.7 1455 392.3 537.7 603.3

HAZY -2466.7 -25164 -2561.0 -26364 -27622 -2866.0 -28141 -2840.1 -10,181 -11,282  -11,323

% YoY 4.9% -1.5% -1.3% -04% 34% 17.9% 53% 22% 0.3% 72% 7.5%

Y2 14% -34% -38% 00% 32% 14.6% 7.6% 32% -1.5% 72% 43%

EHz 32% 01% -22% -87% 21% 6.3% 04% 41% -1.9% 32% -27%

AXEfOI2 01% -87% -74% 138% 02% 37.3% 11.0% -5.0% -1.0% 10.3% 99%

Lo/ 1.0% -4.3% 05% 65% 7.9% 11.4% 6.6% 45% 08% 7.6% 42%

=110/ -22% 00% -24.7% -26.1% -42% 31% 65.0% 35.0% -129% 202% 26.3%

oz 24.0% 62.6% -107% 1828% 135.8% 145.6% 235.3% 24.5% 57.7% 112.1% 16.8%

WLIXAY -12.1% -14.1% 17.7% 127% 30.3% 42.0% -3.3% 7.6% 0.9% 17.1% 18.3%

E&P 235% 5.0% -9.0% 11.2% 29% 49% 35.0% 135% 62% 13.3% 87%

o/ ok AR 239% 57% -86% 121% 31% 48% 34.6% 208% 6.8% 14.9% -16.5%

BrRIALS] =21.7% -164% -29.6% -4.9% -23% -7.5% -88% 104% -197% -26% 124%

LNG/E/TS -14.1% -35.5% 371.8% 34.7% 165.4% 279.5% -20.0% -10.0% 50.7% 44.8% 21.4%

Eoe 45% 62% 61% 262% 17.4% -11.4% -20% 22.1% 104% 61% 00%

=10/ 47% 192% 405% 35.9% 35.7% 39.1% 37.8% 37.1% 244% 37.5% 394%

SENEX 25.1% 41.0% 57.2% 59.3% 51.9% 494% 28.0% 254% 46.2% 37.1% 122%

HHo| 275.3 308.6 315.9 265.6 357.5 429.0 370.7 296.0 1,165.3 1,453.3 1,597.5

LAY 130.6 165.5 114.2 130.6 181.6 205.0 169.6 138.7 530.9 694.8 7431

HZ 50.0 84.7 67.3 354 59.8 52.6 63.9 53.0 237.4 229.3 234.0

A0l 2 239 14.6 19.5 115 19.6 30.3 22.4 10.4 69.5 82.6 91.8

FHHOI 274 24.2 215 34.0 276 45.7 24.7 27.2 107.1 125.2 126.7

SR 27.9 32.1 5.3 32.1 73.6 72.6 58.5 48.1 97.4 252.9 290.5

QILIE 30.3 40.1 15.1 15.4 33.4 76.8 60.5 46.3 101.0 216.9 261.1

LA K| AR 135.0 149.3 197.4 144.9 173.2 226.4 192.6 150.1 626.6 742.3 837.0

E&P 79.8 131.9 82.0 62.4 76.7 139.6 102.5 78.0 356.1 396.7 445.3

O[Qmt7tAH 87.2 139.8 90.0 75.4 85.8 148.1 117.0 98.0 392.4 449.0 495.2

LHAY 34.4 17.2 69.9 7.6 43.4 37.5 34.9 15.2 129.0 131.0 129.3

LNG/HAd 9.0 12.8 23.1 12.4 19.0 17.0 22.0 17.4 57.3 75.4 105.9

Eald 1.3 1.3 1.3 1.3 1.3 1.3 1.6 19.2 45.2 53.4 83.7

SRl 14.6 -8.6 26.6 65.8 39.3 36.6 33.3 39.5 98.4 148.6 156.4

SENEX 9.5 9.9 26.7 29.3 31.3 33.2 37.4 43.9 75.3 145.8 199.5

% YoY 3.7% -11.8%  -11.6% 43.2% 29.9% 59.0% 17.4% 11.5% 0.6% 24.7% 9.9%

% OPM 3.4% 3.8% 3.8% 3.4% 4.3% 4.5% 4.3% 3.7% 3.6% 4.2% 4.3%
T2 QUERSH 2MF/HEY

3
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EATOIEHME Peer WRH|0M Table (TH9f: MBI, M)
EAZOIEUME | DJAH[A] HA oj2ol = 0|Ex HA} ADER YA oL

N7HE 8,990 17,725 14,094 16,035 7,610 8,629
U 2025 32,374 20,687 15,068 15,447 7,698 8,676
2026F 34,7115 21,614 15,364 16,042 8,003 8,942

2027F 37,323 22,152 15,938 16,653 8,419 9,256

2028F 39,838 23,235 15,680 17,403 9,904 10,006

oY 2025 1,165 727 601 749 489 350
2026F 1,453 771 614 831 525 376

2027F 1,598 784 671 896 573 411

2028F 1,697 633 574 788 638 411

OPM 2025 3.6% 3.5% 4.0% 4.9% 6.4% 4.0%
2026F 4.2% 3.6% 4.0% 5.2% 6.6% 4.2%

2027F 4.3% 3.4% 4.2% 5.4% 6.8% 4.4%

2028F 4.3% 2.7% 3.7% 4.5% 6.4% 4.1%

|t =0l 2025 614 1,109 978 964 640 607
2026F 924 1,106 1,016 996 679 628

2027F 1,110 1,166 1,084 1,045 731 674

2028F 1,258 752 172 1,097 481 497

PER 2025 14.2 15.2 14.1 14.6 1.7 13.9
2026F 9.7 16.0 13.9 16.1 1.2 13.7

2027F 8.1 15.2 13.0 15.3 10.4 12.8

2028F 741 23.6 18.2 14.6 15.8 17.4

PBR 2025 1.3 1.8 1.5 2.0 1.5 1.8
2026F 1.2 1.7 1.4 1.9 1.4 1.6

2027F 1.1 1.6 1.3 1.7 1.3 1.5

2028F 1.0 1.5 1.3 1.6 1.2 1.4

=oy ol0f

Xi&: Bloomberg, FUERSH 2IMAIHIE, F) AP

[=hu!

= 26.07.30 7IF, &)

=EC =

M FY25= 25 438~26H 38 7IF

2N QOLELS A

L
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Company Report I
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O[QMZEAH+SENEX HY0 0] & HY

(A wO|OHIFIFAR - SENEX (o) RN —Yov(2)
= —= ouVYl= 2 —= T
800 - 300 ~ - 140%
700 1 250 A F120%
600 1 L 100%
200 A
500 -
F 80%
400 - 150 -
- 60%
300 - 100 4 oo
200 - °
50 4 O——0 L o,
100 A / ° 20%
- . . . . - +—eT T . T 0%
2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Nz ROIERSH 2| MAIHIE A= QOESH 2| M |MIE
S|ES Al IS 28 AR Y A2
(HAg) o vz (o (HE) (Ao o ‘e (© (HE)
0H & oK (% —— i 0} Z oK (x| —o— I} 2
1.800 - & (=) . he(e) 14 3.000 - H &4 (2 . he (?) 30
1,600 1
e - 12 2,500 1 ® 25
1,400 1
10
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1,000 A -8
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800 A L 6
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400 Q
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Az ZATQHUME, FUESH 2IMAIHE

2N QOLELS A
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Company Report I

EATOELIME T2 LNG Ef0f CAPA Eltf
(K1)
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Az ZATFQEUNE, FUESH 2IMAIHE
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FATOIELIME (047050) FEHFH|E (K-IFRS ¢4)

ZIIAA (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 32,261 32374 34715 37323 39,838 QEIRL 8,268 7,556 8,005 8,638 9,403
EL 30,338 30438 32365 34819 37,144 HBUHIMIM 1,057 1171 1177 1,207 1,568
EER 1,923 1,936 2,351 2,504 2,694 HEMH U 7ERA 4,484 4,298 4,591 4,935 5,268
| 765 770 897 906 997 DR 2,081 1,736 1,862 2,002 2,136
oj010/2! 1,158 1,165 1,453 1,508 1,607 H| SR 9068 11197 11720 12166 12536
EBITDA 1,669 1,721 1,987 2,116 2,188 QEIA 4,241 5,070 5,772 6,369 6,875
"9 -396 -330 -196 99 38 TAIIYS NN 726 764 819 880 940
9lsma 2ol -18 55 37 27 40 7| EFERpREA 88 121 123 125 127
0| x}&] 233 -220 -233 -230 223 TEA 17,33 18753 19,725 20,803 21,939
A | 2ol 128 68 80 90 100 REEH 6,660 6,612 6,872 7,162 7,442
7|Et 273 -233 -81 14 45 HUMT 2 J|ERS 2,937 3,012 3,230 3473 3,707
ol H| AL E 220 762 835 1,257 1,499 1,659 BN 1,600 1,793 1793 1,793 1,793
B{OIAH| 2 202 132 299 347 355 QENTT| A 1,666 1,222 1,222 1,222 1,222
AsNL =22 560 703 958 1,151 1,304 HI RS2 3,327 4328 4,356 4,387 4418
BTG E2Y -56 67 0 0 0 IR = 1,141 1,371 1,371 1,371 1,371
27|&0[Y 503 637 958 1,151 1,304 AR 1,567 1,781 1,781 1,781 1,781
XX 202 515 614 924 1,110 1,258 ENEY] 9987 10940 11,229 11550 11,859
EZ=019 638 612 1,025 1,218 1,371 X|H{ K| = 6,545 6,708 7,358 8,074 8,854
X[HiX| 2 E 20| 614 559 936 1,112 1,252 23 880 880 880 880 880
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; ;22; ;gg; lif; ;g:; ;3:1
H| K] Hj K| = 805 1,104 1,138 1,179 1,226
WEEY 7,349 7,813 8,496 9,254 10,080
HIsExR (TH): Aoigl) =XZ 5,100 5,737 5,728 5,604 5,329
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 6407 699 6,998 7,001 7004
YUEE HISE 877 1,942 1,218 1,366 1,480 Valuation XIE R
iﬂiiﬂ % o1 %8 Mot 1904 ZA128) 2024A  2025A  2026F  2027F  2028F
A7Ha 219 298 2% 303 24 EPS 2,925 3491 5,251 6,310 7,151
SIS 108 2 37 2 40 BPS 38307 39358 43160 47373 51945
S5 AT ALY 0 0 -80 -90 -100 EBITDAPS 9,488 9782 11295 12028 12,439
AR 5 -558 506 -500 529 519 SPS 183382 184022 197,333 212156 226,452
JEfZs 2 544 525 578 558 540 DPS 1,550 1,850 2,500 2,900 3,500
£XgS B35 86 430 363 421 1,268 PER T 143 87 81 71
J 55 o e o o PBR 13 13 12 11 1.0
= EV/EBITDA 9.0 9.1 8.0 75 74
S 571 (CAPEX) -754 -675 -800 -700 -700 PSR 0.3 0.3 0.3 0.2 0.2
QETA L4 33 170 0 0 0
JEEEEE -182 -783 -506 -507 -507 =L (EH9): B, %)
WRES H35E -176 -465 -982 -1,101 -1,187 A 128) 2024A 2025A 2026F 2027F 2028F
=PI 63 133 3 3 3 HEY Z718 (%) 26 0.3 7.2 75 6.7
AR Y =R 2 83 455 0 0 0 Ho|d BIIE (%) 05 0.6 247 9.9 6.2
ot} 1 14 0 0 0 KHIHH¢0:Z: %(7% (%) 223 1:; 50.4 202 133
- £20|98 (% ! . 68 6.7 68
jiiiz ZZ gj 'z ijj 'x 0|2 (%) 36 36 42 43 43
5355 - - : - - XH20[215 (%) 16 19 27 30 32
HAHYHE = J|E 66 32 1,134 1,126 1245 EBITDA OHE (%) 52 53 57 57 55
%dalg %7:} -80 114 6 120 271 ROIC 8.6 9.1 9.8 10.3 10.7
WER-T 1,137 1,057 1,171 1177 1,207 ROA 30 34 48 55 59
Jlo 82 1,057 1171 1177 1,297 1,568 ROE 8 93 131 144 149
= o5 ’ * ’ ’ ’ SRS (%) 1359 140.0 132.2 1248 17.7
NOPLAT 1,158 1,165 1,453 1,598 1,697 _/;_ﬂa:z/;(}ﬂx}i (%) 779 855 778 69.4 60.2
FCF 122 1,267 418 666 780 ofo|ol/28H| () 40 44 52 57 6.1
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|#9 Z<, SFA = GEA F71 7|&, MYR = &MF7t 7|&
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
8
2N QOLELE R

YAY vicn
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Company Report I

P/E band chart P/B band chart
() (B19)
250 ~ Price(adj.) 160 - Price(adj.)
4.0 x 110 | 0.5 x
200 4 9.9 x 1.0 x
———15.7 x 120 {—1.5x
——21.5x —2.1%
150 1 ——27.3 x 100 4——2.6 x

80 |
100 - 60 |
5 | 40
e o 4 20 "\,_M'J
0 ! ! ! ! ! ! ! ! ! ! 0 \v T T T T T T T T T
19.120.121.122123124.1 25.1 26.1 27.1 28.1 29.1 19.120.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 29.1
EATOIELIME (047050) EXISE ¥ SEF7} 50|
= - 22[E
2 =Xt 2@ SWHE T2
=) 23} —mgz) W D e g B ETER
B R T o
120,000 -
20260731 BUY 112000 19
100,000 - J 20260504 BUY | 112000 14
80,000 20260417 BUY | 97,000 18 1588 1000
- BRI
60000 2260112 BUY 66000 1 756 318
40,000 - 2025-02-11  Not Rated - =
20,000 |
0 . . . .
2407 2501 2507 2601 2607
R SOIESH
= I2l8 = (MRIFI - 2EZ) / 2EZIEX 100
* 1) SERI} HA| AR "BRRIY
2) SEZV} RIA| ChAEIIRIS]  ED(EE HF) Fop
T2 FERIA HIE(%)
Strong Buy (M) 0
Buy (0 %) 96.9
Hold(5&) 3.1
Sell(H|552) 0
ELl 100.0
FIEY 2026-07-30 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

2\ QOLEL SR

"' Yuanta Secunties (Korea)
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
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