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CH 1. S-Oil Al 22 & &% Breakdown (EH2): AlodRl %)
1Q25 2Q25 3025 4Q25 1026 2Q26P  3Q26F  4Q26F 2025 2026F 2027F
LT 8,990.5 8,048.5 8,415.3 8,792.6| 8,942.7 11,343.5 10,895.5 9,837.9 34,2469 41,019.5 34,7945

QoQ(%) 0.8% -10.5% 4.6% 4.5% 1.7% 26.8% -3.9% -9.7%
YoY(%) -3.4% -15.9% -4.8% -1.4% -0.5% 40.9% 29.5% 11.9% -6.5% 19.8% -15.2%

YREE 7,072.0 6,259.9 6,694.3 6,979.2| 7,101.3 9,029.3 8,494.8 7,551.1| 27,0054 32,176.5 24,4195
MRaetfE 1,128.0 1,033.7 1,016.3 1,056.1| 1,104.4 1,012.5 1,479.0 1,491.6| 4,2341 5,087.5 6,620.4
B REE 790.5 754.9 704.7 757.2 737.0 1,301.7 921.6 795.2|  3,007.3 3,755.5 3,754.7
Felole -21.5 -344.0 229.2 424.5| 1,231.1 965.0 872.8 1,279.7 288.2 4,348.6 3,589.9
HAHO|AUE(%) -0.2% -4.3% 2.7% 4.8% 13.8% 8.5% 8.0% 13.0% 0.8% 10.6% 10.3%

QoQ(%) HH HX| =X 85.2%| 190.0% -21.6% -9.6% 46.6%

YoY(%) HH HH =X 90.9% =X 5™ 280.8% 201.5%| -31.7%  1408.9% -17.4%
HREE -56.8 -441.1 115.5 225.3| 1,039.0 532.4 450.0 893.2 -157.1 2,914.6 2,503.2
HAHOIAE(%) -0.8% -7.0% 1.7% 3.2% 14.6% 5.9% 5.3% 11.8% —0.6% 9.1% 10.3%

QoQ(%) HH HX| = 95.1%| 361.2% -48.8% -15.5% 98.5%

YoY(%) HH Hx| =™ 30.3% =4 S8 289.6% 296.5% HX| =] -14.1%
MasleRs -74.5 -34.6 -19.9 -7.8 25.5 —-44.8 -26.5 -28.5 -136.8 -74.2 50.4
HAHOoIAE(%) —6.6% -3.3% -2.0% -0.7% 2.3% -4.4% -1.8% -1.9% -3.2% -1.5% 0.8%

QoQ(%) HX| HX| HA HA = Mo H7| HX

YoY(%) HH HH HH HA = H7| H7| HX HH X e
2IREE 109.7 131.8 133.6 207.0 166.6 477.4 449.2 414.9 582.1 1,508.1 1,036.3
HH0IAE(%) 13.9% 17.5% 19.0% 27.3% 22.6% 36.7% 48.7% 52.2% 19.4% 40.2% 27.6%

QoQ(%) -5.3% 20.1% 1.4% 54.9% -19.5% 186.6% -5.9% -7.6%
YoY(%)| -29.5% -9.6% -13.1% 78.6% 51.9% 262.2% 236.2% 100.4% 1.9% 1569.1% -31.3%

27|z0[d -44.6 -66.8 63.2 225.1 721.0 514.6 437.5 1,196.5 177.0 2,869.5 2,567.5
I12AE(%) -0.5% -0.8% 0.8% 2.6% 8.1% 4.5% 4.0% 12.2% 0.5% 7.0% 7.4%
QoQ(%) HX| HX| EM  256.1%| 220.3% -28.6% -15.0% 173.5%
YoY(%) HH HX| M M M E™  592.1% 431.6% g8 1521.6% -10.5%
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EH 7. S-Oil Valuation
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Income Statement

Balance Sheet

128 ZA(AAY) 2024A  2025A 2026F 2027F 2028F 108 ZAH(A ) 2024A 2025A 2026F 2027F 2028F

&y 36,637 34,247 41,020 34,795 31,865 TSR 10,048 8,616 8,470 9,348 8,816

Z7t8(%) 25 6.5 19.8 -15.2 -84 HILHS MR 1,946 1,835 462 2,468 2,466

&7t 35,411 33,204 35,687 30,370 28,632 HEHA 3 TIEA 3,479 2,554 2,950 2,586 2,414

A7H2 (%) 96.7 97.0 87.0 87.3 89.9 T D RHA 4,493 4,164 4,988 4,231 3,875

HEE0|Y 1,226 1,043 5,333 4,425 3,233 H| RS AM 14,403 17,941 19,280 19,445 19,617

0 2502 5(%) 33 3.0 13.0 127 101 RER 13,582 16,990 18,341 18,515 18,695

Hoju| o palul 5 804 808 984 835 765 LA 149 150 134 121 110

TR 8(%) 2.2 24 24 24 24 SRR 203 188 191 195 198

defold 422 236 4,349 3,590 2,468 7|E} S HRM 0 0 0 0 0

B7t8(%) -68.9 -44.1 1,742.8 -17.5 -31.3 XS A 24,451 26,557 27,751 28,793 28,433

A0 AS(%) 12 0.7 106 103 7.7 TEEH 11,657 12,211 10,972 10,100 9,690

EBITDA 1,174 1,043 5,128 4,429 3,209 IR 3,355 2173 2,173 2,173 2173

EBITDA D (%) 3.2 3.0 125 127 10.4 o QU 27| EFY 2 7,410 9,385 8,146 7,274 6,864

+3829 -444, -194 -419 -114 -119 FEHET| R 660 331 331 331 331

O|Rp& -229 -236 -236 -170 -175 H F S8 4,099 5,459 5,490 5,461 4,448

EEEEES 215 42 17 57 57 AL 2475 3,554 3,554 3,554 3,054

JlEtd g -317 128 -158 -101 -101 7|22 1,316 1,478 1,478 1,478 978

ELAAAIS AR 6 4 4 4 4 J1Et 28H LA 0 0 0 0 0

HOMALHASAIE 0| -333 173 3,776 3,378 2,252 2AEA 15,756 17,670 16,461 15,562 14,138

HEAMA LA H M| & -139 -4 906 811 540 A FFX & 8,696 8,887 11,289 13,231 14,294

HESChAAEY 0 0 0 0 0 AeEZ 292 292 292 292 292

Ez0/Y -193 177 2,870 2,568 1,711 AHEYoiZ 1,332 1,332 1,332 1,332 1,332

Z7t8(%) A sH 1525 -105 -334 7| EFZ 20| = A % 44 5 9% 145 195

=0/ 5 (%) 05 5 7.0 74 5.4 ol Yoiz 7,030 7,222 9,573 11,465 12,479

A FFX 2 g7]&0 -193 177 2,870 2,568 1,711 | X| bl F x| 2 0 0 0 0 0

Z7+8(%) M 5d 15215 -105 -33.4 X EAH 8,696 8,887 11,289 13,231 14,294

7|tz oY 40 15 50 50 50 i3 8,005 7,938 7,938 7,938 6,938

EEEE] -153 192 2,920 2,618 1,761 =R = 6,001 6,065 7,430 5431 4,436

F) K-IFRS 2|A7|F Moz 7|Z2 7|EtHd AU M| & S22 M-

Cashflow Statement Valuation Indicator

128 ZA(AS) 2024A  2025A 2026F  2027F  2028F 128 (M) 2024A  2025A 2026F  2027F  2028F

YAHEoRolFHIBE 1,468 3,942 761 3,450 2,604 Per Share (&)

gr&ol -193 177 2,870 2,568 1711 EPS -1,656 1,518 24,609 22,019 14,677

I fEolpl=tl8¢4Y 1,328 1,054 1,901 1,760 1,487 BPS 74,590 76,234 96,831 113486 122,605

FERAZ AL 2] 741 791 764 826 820 DPS 125 330 4,600 6,000 6,200

TR 2] 11 16 16 13 11 Multiples (HH)

YAESHURAANMUENHS 829 3,091 -2,908 64 82 PER na 54.7 49 55 8.3

&7 A2 (B 180 128 -397 364 171 PBR 0.7 11 11 1.0 0.9

MR 2 (571 209 304 -824 757 356 EV/EBITDA 105 15.0 39 4.1 5.1

URPEESTEIN) 751 1,888 -1,239 -871 -410 Financial Ratio

EAUToRIFHIEE -3,027 -3,783 -2,044 -915 918 128 ZA(AYg) 2024A  2025A 2026F 2027F 2028F

SRR A (B -29 19 0 0 0 HEM(%)

FEARY Za 3 0 0 0 0 ers(X| &0 ) 7t A SH  15216%  -105% @ -33.3%

CAPEX -3,042 -3,906 2,115 -1,000 -1,000 EBMDA(Y E7|E) 57t8 434%  -11.2%  3917%  -136%  -255%

£ | 38R LA (BT 23 20 -8 7 3 UM (%)

HRrEsoRAMHZEE 1,539 270 -143 -623 -1,780 ROE(=0[9 7|F) 2.2% 2.0% 28.4% 20.9% 12.4%

7| Rl F e BTHAA) 592 243 0 0 -500 ROE(X|Hi&=0] < 7| &) -2.2% 2.0% 28.4% 20.9% 12.4%

Atf 2l E7HZ L) 997 1,337 0 0 -500 ROIC 0.9% 15% 19.9% 14.6% 10.1%

Arze Z7HZA) 0 0 0 0 0 WACC 3.3% 4.3% 3.8% 3.8% 4.1%

J|EteiZ 58 3 -1 54 93 23 OHH M (%)

#ge 57t -17 -111 -1,373 2,006 -1 ERuLlE=y 181.2% 198.8% 145.8% 117.6% 98.9%
ES = 1,963 1,946 1,835 462 2,468 e 69.0% 68.2% 65.8% 41.0% 31.0%
UELE 1,946 1,835 462 2,468 2,466 O RH2 AN & 15 09 184 15.1 10.2
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