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1 GS HYZFZRIHA| M&E 2A (T Aodgl, MF, 9, %)
thed X2g Al7IEH, =X 7| |1
1. SRR R| 21,876
GSE[EIY 58.6 2,303 1,350 SR ot
AERAL GSZ|oHH 58.6 871 511
Gs2=zd 50.7 240 122
GSoflLAX]| 100.0 18,941  26E EBITDAXEV/EBITDA 3.8t
GSo|Zlof| A 70.0 294 Kb 7|oH
BIAKEIA} GSolohe 89.7 478 BT foH
GSHIR A 100.0 13 EHE7 o
GSAZEE 100.0 14 RbEL (oK
7IEt 153 Rh 7|k
2, T A¥tR| 2,023 26E EBITDAXEV/EBITDA 4.0tH
3. 7|47 HRI(=1+42) 23,899
4. w=RRIF | -470 HE 71 (26/1Q 7I1F)
5. HHA|715%(=3-4) 24,370
AL 92,895
FLENAV (2) _ 262,335
SEFIL () 140,000
NAV Cit| &olg 47.0% A FFsRel K|ujTz Ziet
AT+ () | 97,500
AS0HH (%) 43.6

A2 =5 BMAINE

®2 GS 82 RNt i (9L %, YoieD)
pNEEE AR 05 Zx 35 Xt A28 7oK
GSof|LHX] ol 2012.01.01 100.00 3,499
GSz/HY oS 2004.07.01 58.62 770
GSI|oH ALRF 2004.07.01 58.62 246
GSo|mlof| A H| A 2004.07.01 70.00 294
GSO|oHQH 1PN 2014.03.01 89.67 478
[CRELE AR 2009.07.01 50.70 250
GSAEX LIPS 2004.07.01 100.00 14
GS Beyond Corp H|ARE 2020.07.03 100.00 9
GS Collective Fund PSP 2020.07.24 64.52 90
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24 GS A7/ 27| MA Fo (THY: NI, % YoY, $/bbl)
1025  2Q25  3Q25  4Q25 1026  2Q26P 3Q26E  4Q26E 2025  2026E  2027E
O Z=H 6,239 5,931 6,518 6,487 6,842 7,413 7,743  7,684| 25175 29,683 30,716
GS(EE) 181 42 83 64 388 47 84 67 369 586 572
GSof|LA%| 1,655 1,179 1,447 1,660 1,991 2422 2078  2,204| 5,941 8,695 8,961
GS2/HIY 2,761 2796 3,196 3,026/ 2,855 3,175 3,412  3,216| 11,780 12,658 13,254
GSEPS 361 244 422 287 402 209 441 342 1,315 1,394 1,429
GS E&R 367 336 384 312 342 305 478 475) 1,398 1,601 1,990
GSZzY 1,022 1,074 955 1,068/ 1,099 1,135 1,218  1,307| 4,118 4,759 4521
AAFTH -107 261 31 70 -234 120 32 72 254 -11 -11
mj&z0(2 1,541 1,275 1,632 1,600 1,713 2,041 2317 2224 6,047 8295 8,010
ol 801 486 876 776| 1250 1,717 1,387 1,235 2,940 5598 3,573
GS(EE) 160 15 64 43 367 19 65 44 282 494 475
GSo|LA%| 644 344 599 702| 1,069 1,534 1,093 1,067 2,289 4,753 2,669
GSE[EHIY 39 86 114 53 58 109 137 68 292 373 410
GSEPS 46 22 75 -21 32 -7 24 21 122 70 75
GS E&R 48 31 31 30 49 29 49 58 140 185 223
GS2zY 16 20 7 10 13 12 32 20 52 76 84
A EH -153 -31 -13 -4 -319 21 -13 —42 -237 -354 -362
MiFole 735 456 852 662 1,215 1,665 1,322 1,229| 2,705 5430 3,363
X|ejF==0[2! 205 38 314 242 723 1,057 366 340 799 2487 1,328
£01M(%)
GPM 24.7 21.5 25.0 24.7 25.0 27.5 29.9 28.9 24.0 27.9 26.1
OPM 12.8 8.2 13.4 12.0 18.4 23.2 17.9 16.1 1.7 18.9 11.6
GS(EE) 88.8 35.6 77.3 66.1 94.5 40.3 76.9 65.7 76.3 84.3 83.0
GSo|LA%| 38.9 29.1 4.4 42.3 53.2 63.3 52.6 48.4 38.5 54.7 29.8
GSzlE|Y 1.4 3.1 3.6 1.8 2.0 3.4 4.0 2.1 25 29 3.1
GSEPS 12.6 9.0 17.7 -7.2 8.0 -3.5 5.5 6.0 9.3 5.0 5.2
GS E&R 13.1 9.2 8.1 9.7 14.3 9.7 10.3 12.2 10.0 11.6 1.2
Gs=2=d 1.6 1.8 0.7 0.9 1.2 1.0 2.6 1.5 1.3 1.6 1.9
RPM 11.8 7.7 13.1 10.2 17.8 22.5 171 16.0 10.7 18.3 10.9
NPM 3.3 0.6 4.8 3.7 10.6 14.3 4.7 4.4 3.2 8.4 43
AEM(% YoY)
1ol -0.8 -4.4 1.9 2.0 9.7 25.0 18.8 18.4 -0.3 17.9 35
Adole -21.2 =391 39.6 222 57.1 253.1 58.4 59.1 -4.5 90.4  -36.2
Mol 231  —411 61.0 35.4 65.2  265.5 55.2 85.6 -16 1008  -38.1
X|ejFEF20(2] -431 =811 B 1,760 2533 2,682 16.6 40.5 409  211.3  -46.6
7127
MIAIGDP 3.2 3.2 3.2 3.2 29 2.9 29 29 29 29 3.0
=H Rt 71.4 63.7 65.0 59.1 72.7 92.7 85.0 80.0 64.8 82.6 73.8
3H=2GDP 0.2 0.7 2.1 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
0|7 kH| 0.5 1.0 2.0 2.4 27 25 22 2.4 1.5 25 2.4
2H|RET} 2.1 2.1 2.0 2.4 2.1 3.0 29 26 2.2 2.7 23
/e (ED) 1,453 1,401 1,387 1,452 1,467 1,502 1,475 1,445 1,423 1,472 1,435
WTI*FX 1.4 -193 -11.7 -128 2.8 56.0 39.1 347 -10.6 33.1 -12.1
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(Motgl, %, ui) 2022 2023 2024 2025 2026E 2027E 2028E
Exjolz 12,375 11,714 11,560 11,391 8,516 8,500 8,484
wxlolz 9,623 9,139 9,122 9,341 5,917 5,763 5,623
EH[S(%) 105.7% 95.4% 89.8% 86.0% 77.3% 73.9% 71.1%
Xl 2oIEE (%) 36.5% 34.0% 33.0% 31.9% 22.4% 21.7% 21.1%
Txfggelzc (%) 28.4% 26.5% 26.0% 26.2% 15.6% 14.7% 14.0%
EX1QIZ/EBITDA (H) 2.4 3.1 3.0 3.1 1.4 2.0 1.9
Iﬂ%!%/EBWDA( H) 1.9 2.5 2.4 2.5 1.0 1.3 1.3
R 1.2 1.2 1.2 1.0 11 11 1.1
SRS 2052%  2252%  239.7% = 252.3%  268.2%  273.3%  276.1%
S 91.6% 90.7% 94.2% 93.7%  110.6%  112.7%  1151%
AP |RHH| 8 48.6% 51.2% 52.7% 53.8% 56.4% 57.5% 58.4%
HIHRIA (A) 2752 2,575 2,438 2,050 2,599 2,737 2,861
£ |MARIZ (B) 3,411 3,508 3,396 3,238 2,848 2,840 2,832
A/B (%) 80.7 73.4 71.8 63.3 91.3 96.4 101.0
ch | MR fIZ/ERIIZ (%) 27.6 29.9 29.4 28.4 33.4 33.4 33.4
EENE 5,120 3,722 3,077 2,936 5,508 3,573 3,548
EBITDA 5,120 3,722 3,790 3,681 6,156 4,353 4,368
#0|xMH|2 281 249 263 235 130 173 172
O|RHFAMIS (d20le! Cht]) 18.2 14.9 11.7 125 42.9 20.7 20.7
O|XHE A S (EBITDA CHH[) 18.2 14.9 14.4 15.6 47.2 25.2 25.5
A& GS, T2EH BMAINE
az4  GS HIEE % HiERUE WY
(&) s DPS Bl S0l 8(2) (%)
4,000 - -8
3,400
3,500 - 3,200 3,300 ’ L7
3,000 1 L6
2,500 L 5
1,900 1,900
2,000 1 L4
1,500 1 L3
1,000 1 L5
500 -
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2024
25,250
(28
3,077
(17.3)
3,790
(329)
(263)
(30
(47)
2,748

567
(56.4)

7.8
5.1
12.7
(18.8)
122
15.0
3.4
1,000
713
287
1,271
155
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6,050
148,646
2,700

6.5
0.3
3.4
6.9
0.8
0.1
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9.2
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217
1,883
(216)

2025

8,538
155,262
3,000

6.6
0.4
4.0
5.3
1.3
0.2

86.0
48.7
263.7
93.7
12.5
1.5

51.1
48.9

37.2
62.8
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29,683
179
5,508
90.7
6,156
(168)
(130)

5,430
2,953
2,487
211.3

4.5
14.6
18.3
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18.9
20.7
10.0

3,045

557

1,481
2,07
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26,713
178,670
3,200

3.6
0.5
2.4
3.3
2.7
0.3

773
27.6
96.1
110.6
429
0.7

47.6
52.4

28.4
7.6

2027E
30,716
35
3573
(36.2)
4,353
(210)
(173)
0

0
3,363
1,585
1,328
(46.6)

6.7
5.1
47
24
116
14.2
5.2
1,684
780
(21)
1,536
949
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2027

14,230
189,491
3,300

6.9
0.5
3.4
34
4.3
0.3

739
25.6
132.4
1127
20.7
1.0

48.3
51.7

27.4
726

14.9
1.5
14.2
5.1
1,672
820
"
1,636
944
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14,102
200,089
3,400

6.9
0.5
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20.7
1.0
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2024
5,707
2,438
2,064

766
29,356
15,320
11,989

2,047
35,063
6,060
2,157
3,39
10,533
8,164
16,593
474
1,704
14,459
(2,559)
(1)
18,470
17,565
9,122

16

41

5.8

2024
2,426
864
713
(377)
234
(110)
(427)
(1,503)
(40)
55
(1,271)
@)
(1,261)
(369)
0

(407)
(307)
4,431
287
1,271
@
2,871
(55)
2,926

2025
5,410
2,050
2,218

745
30,298
15,410
12,957

1,931
36,708
5,776
2,096
3,238
10,738
8,153
16,614
474
1,711
15,152
(2,633)
1)
19,194
18,227
9,341

2.3

5.6

6.4

2025
2,193
1,038

745
(175)
(137)

11
6

1,617)

186

909

(1,883)

2026E
6,523
2,599
2,526
842
31,529
15,784
13,761
1,984
38,062
5,900
2,358
2,848
10,692
5,668
16,592
474
1,711
17,364
(2,632)
(1)
21,460
16,680
5917
6.7
15.7
17.4
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w w
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o =

(284)

3,364
50
1,481
(23)
1,810
(38)
1,848

(=

2027E
6,623
2,737
2,493
831
32,470
15,933
14,517
2,020
39,093
5,875
2,327
2,840
10,734
5,660
16,609
474
1,711
18,389
(2,632)
(1)
22,485
17,421
5,763
34
76
9.9
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2027
2,178
1,585
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GS

o
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2028E
6,816
2,861
2,540
847
33,373
16,084
15,233
2,055
40,189
5,925
2,370
2,832
10,776
5,652
16,701
474
1,711
19,392
(2,632)
(1)
23,488
18,154
5,623
33
71
9.4
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GS- 27 % YNt SEFVL 13 A2 242t YNt BRIH U SBF} 81
. rEES ADE)Z}
(2) 65 ——=EF7 on SRR MEIHE) o ST
150,000 - 2|E%) 2|E%)
2002-09-0A  EFCERHHZA
100,000 | 2024-09-11  Buv 66.000 (35.1) (31.7
2024-10-29 Buv 60.000 (314 (288)
50,000 - 2025-01-07  Buv 50.000 (218 (176
' 2025-03-05 Buv 48000 (196) 09
2025-06-12  Buv 59.000 (188) 27
0 T T T T T T T ) 2025-11-14  Buv 70.000 (138) 46
24.8 2411 252 255 258 2511 26.2 26.5 26.8 2026-02-20 Buv 90.000 218 (88)
2026-05-15  Buv 100000 213) 1N
2026-08-12  Buv 140.000

FRAYAER 120 71F)

Buy(o=): 15% o[ Ak OVERWEIGHT (HIZ&H): &% 127422t AZX|TASE0| AZTUE Ciu] 5% 04 A5 oA
71 Hold(Z&): -15% ~15% et NEUTRAL (Z&): 2?127H% 2t HEX|TASEO| ABTAST FAKSH £2(+ 5%) oAt
Sell(BhE): -15% Ol5t UNDERWEIGHT (HI552): 8% 127427 ABX|SASE0| AIRSUE | 5% 0|4k 512t oAb

2 192t ANEMRIES| EAFS S HIZ (20269 062 30 7I1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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