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B uy (S22]) 2Q26 Review

SKE 2026 wiEd 42.1229(+40% YoY), Fgol]el 484z

2RI EIsH: o] _
=#7H6t): 800,000 (+2205% YoY)Z 7]1E3ict. MrHole B2 HE|(+17% YoY), Hi
Sl F7H8/14) 585,000% %’%\—Q}(+64% YOY) %7 ]' @'ﬂﬂ Z]-iﬂ}\]-%]?_] AX }\\?]_Zj[ %];Q'(UH%@_?
H50S A368% +14% YoY, %012l +24% YoY)ol dlelo] wiZel 1.28%(+27%
NHES ofe) _ o
B N Yov), 9iele] 5,3809090+64% YoY)& 71= e SKelmEEL:
523 2|10t/ 227t 858,000/ 178,900 2R 51,507214(+68% YoY), Ggolel 533621U(+266% YoY)=
e IS Jle g Hi-echi R §9 W] Selae 9 AL dolse 3
o Nz ,oo
A HAGE &l 1832099(+40% YoY), doldl 1,18091Y
. - (+181% YoY)E 7}Z3ct. Asset Lifecycle(IZoNE HH=A] 13} &
A @ 12) 248% Zo| 2 2E W Ao ujEa 21,500919(+179% YoY), 4
=aessd @19 78% o2l 6,4402191(+935% YoY)Z 7|2 om, Gas & Material GA] ¥
ETrCETO) i i ol 121 A g 2 gt gejele] A7 +135% YoY, +93% YoY
ol 41 81 674 2140 Z7HIE, £RARRS ARt -271099S 7|25 BARE
Alth42lE(KOSP) 23 207 407 977 j . = o
- A U ARIE B 98 24 52 e ARl 28
P 2004 2025 2026 2027E e Z2AE Shjjof w2 357} o]ofA|1L Qe o, 2026 SF2
Of=H 123,400 122,703 155,504 146,388 _% 78}_%2& /\171_]'_]_1—1‘3 268}_% %O]q
go| 2,396 1,818 12,387 7,889
EBITDA 10,780 10,114 20437 16,145 e
AjEZER0lR <1293 1597 12316 5582 Al DCE &F5h= SK
EP_S -17.884 21971 225,808 102,303 SKJ__E-_Q] 1:3)]—6(;:_8_ Al DCE 6()]:5]]9}\_0_ , o]_g_ _ﬂaﬁ}ﬂ SK—S].o]IJ'_/; %‘f}lﬂ—
=21z 62,029 50684 42,028 38424 _
PER 327 266 76 57 oflz} SKT, SKolZ-EZ3HE, SKolicHo]A, SK7tA 5 SKIIF 7Rt
PER 177 10 oefo] AT Ql}, o] 93t TEEZT]Q AW 2w SHkE| v 9]
EV/EBITDA 97 92 41 5.0 _
= L |, SKT= Al DC A& K1 SKalo|HE 4146190, KKR
HigsAS 12 14 14 14 — = Al il = AEorHOH,
ROE 56 64 391 138 T} SKZF A ol =] VAT 2] SloflA SKolelYA AJu 7% 7
=130 ¥ So] A1 ek Al DCE Hekio] S4E|wA| SKslolgA o
o . o ZEZ2)07} ofd A} ZEZe|Q Hike] NAV g 71
1,000,000 7 SK KOSPIZ|4:CHH| r 200 JE‘ Eﬂ, O]"E‘ SKQJ NAV 621-?_]._% %—ﬁ 010171% —TO,_/I\_]_—O] %\I’T-;I:}- %}\]Oﬂ
800,000 - 150 Harvest 2k 21451 Q)= o, SKAER 22-g 23290 ujzls}
OO0 sttt W 160 k. wjZh RS FZBUT} ARRAAA AT So] BgE Aok,
400,000 +
200,000 1 EX|o| BUY, 2EZ7} 802+ 513
si8 251 2602 2605 26008 Ezrold BUYE SA6H, AAAgAL 714 slekor BRS71E 80
(o]

RO = Sfeeitt, A ARt HAH e S RARIH.




SK

(034730)

8t

F2|A2]]

[H1] SK ZHE0lE 21 419} 2)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26E  4Q26E 2025  2026E  2027E
Oz 31230 30,142 31041 30290 36751 42,125 39121  37507| 122,703 155504 146,888
Yoy 37%  28% 33% 20%|  177%  398%  260%  238% -16%  267% -55%
L 788 1,004 865 956 716 1,275 927 1,046 3612 3964 4616
HRHE2 HE| 82 103 92 92 129 121 109 124 369 484 993
HiE 122 249 106 15 58 409 106 15 491 588 588
T AH|A 583 650 665 848 528 743 712 907 2,747 2,891 3,035
SKO|L=H|0}d 21,147 19307 20533 19310| 24212 29157 26037 24785 80296 104192 94,908
SK 2| 4454 4339 3978 4329 4392 4359 4,455 4460| 17099 17666 18016
SKUESA 1,637 1,516 1,973 1,620 1,743 1,444 2,033 1,706 6,745 6927 7,069
SKC 438 467 506 428 497 645 655 643 1,840 2,441 2,845
SKOIZSHE 2611 3,189 3248 3,144 4,900 5,151 4,871 4678 12191 19600 18794
Hejo|o 229 -74 654 1,009 3673 4,841 2,247 1,704 1,818 12466 7,889
Yoy -84% 24 55% | 1504% B 243% 69%| -118% 5855%  367%
OPM 07%  -02% 21% 33%| 100%  115% 5.7% 45% 1.5% 80% 54%
L 176 331 197 109 125 538 227 246 813 1,136 1816
SK Ol =H|o} M -45 -418 573 236 2,162 3,487 1,539 1,200 347 8388 4,248
NEEE 567 338 48 119 538 566 532 323 1,073 1,959 2,076
SKUHEHA 16 43 22 4 33 25 27 34 86 119 136
SKC 74 70 53 -108 29 -14 -13 9 -305 65 60
SKOZSHE 57 153 157 -51 931 534 39 341 315 2,202 1,395
242 SK, SIBIEAZH 2MAE]
[O21] SK A|7t2 Gl NAV &0 20|
CE)
700,000 - AIHEY  —NAVEQIE(R) r 80%
600,000 - 70%
500,000 - [ 60%
50%
400,000 -
- 40%
300,000 0%
200,000 - | 50%
100,000 L 10%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
21/01 21/08 22/03 22/10 23/05 23/12 24/07 25/02 25/09 26/04

A= QuantiWise,
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[E2] SKNAV Valuation

(Tl 7 3)

= = HHI12] | H2
Y71 EHE2ZE 65,113 | 12MF 2HE| x 108}
ALY 16,891 | EV/EBITDA X5y
LI A 82,004
= &2 71 A7k A2s W] | H2
SKO| =04 217,571 559% 121,622
NELE 215,864 30.6% 66,054
- SKa#0f 1,522,800 315% 479,682
SKHESIA 15,225 439% 6,684
SKC 44,539 40.6% 18,083
SKHo| 2 68,367 50.8% 34,731
EAE| S B 726,856
= 71 A1 Azs W3] | H2
SKORZ2HE 48379 712% 34,446 SﬁwH' SKIEUE S
HISBA SKAEZ 6,226 51.0% 23,000 | 0Hz713]
SKEEIZ 16,512 86.6% 16,512 | 25712
HIARZIAL B 73958
A Rl 61
SARTRR| B 519,452 | 42 50% ¢!
= AAIRR| | b2
g =1 83,655 | HEIIE, 2Q26
24U 84,760
3 1,105
NAV 433,727
A 4 54,522 | ZHAIZ A2l
2 NAY 795,508
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LU IAA @ o) ZHFAENE (B9l ot @)
128 2M 2023 2024 2025 2026E 2027E  12E AM 2023 2024 2025  2026E  2027E
Oz 128798 123400 122,703 155504 146,888  QSAtAt 64835 67431 71677 83505 85614
(B 12,189 10499 9588 15127 14276  SSARR 26,186 29,004 29289 37236 40,839
Al 4754 239 1818 12387 7889 OiEAA 17057 16776 15936 18544 17,699
EBITDA 13742 10780 10,114 20437 16,145 MDA 15007 13638 13640 14251 13,602
0|2k 2,139 2621 -2140 -1,898 -1957  H|QEAMt 142,136 147,546 141,843 153,880 156,024
Qoo -157 -462 288 52 0 ExfapLt 50,054 51278 60,147 69,140 69,140
Al2E&a 2615 4257 10978 21239 15539  S3RMt 73494 80364 69,788 73725 76843
HIRAS A& -854 1329 2,637 44251 21470 23zt 18587 15905 11908 11,016 10,041
gr1ao0|Y -406 529 3555 36404 13956  AMEEA| 206,970 214978 213,520 237,385 241,638
A|H20]9 777 <1293 1597 12316 5582 Q{SEY 65353 71533 67,125 71,141 69,804
BE(%) OHURHSP 29,144 29892 28154 29353 28015
=l 25 42 06 267 55 S3402HEAY 32,051 36694 28413 30002 30,002
Fo|9 417 496 241 5812 363  HIgsEA 63738 63,157 60,703 6089 61,345
EBITDA -189 216 62 1021 210  HIRSOIRHEAY 54286 54339 51559 49262 49262
«0|9 A B4 5723 9239 617 BxjEA 129,091 134,690 127,828 132,038 131,148
0[AS(%) A2 16 16 16 16 16
Oi2£0|2E 95 85 78 97 97 ZEYoiz 8985 13,198 12,046 12,765 12,765
FAOAE 37 19 15 80 54 ooz 13668 11,882 13011 24995 30,136
EBTDA O[S 107 87 8.2 131 110 2ZAEzY -1,942 19 113 113 113
Mol 0.7 1.1 2.1 285 146 A7|1FA 41,960 -1,948  -1,948  -1,948  -1,948
&0|AE 03 04 29 234 95  Zk2&A 77879 80288 85691 105348 110489
sigsER @y e FLAHE (ko) 94, )
129 A 2023 2024 2025 2026E  2027E  12€ ZHM 2023 2024 2025  2026E  2027E
YAuISE 11354 8320 6099 5231 -1,095 FYRE

@71&019 -406 529 3555 36404 13956  EPS -10651 -17,884 21,971 225808 102,303
PRI 8988 838 8295 8050 8256 BPS 280,985 343,711 344,705 518551 588917
U 2sed 1,383 947 968 2,234 157  DPS 5000 7000 8000 8000 8000
OfEaHH ZAEID 1240 1,570 386 -1,623 845  CFPS 190,919 158505 144,827 113,774 -17,130
AMO2pEE (ST 881 1,466 -326 507 650  ROA(%) 04 06 0.7 55 23
AT S7HEL) 549 -1,954 620 911 -1,338  ROE(%) 37 56 64 39.1 138
Eapizss 21,628 -12,158 537 4233 5139  ROIC(%) 35 10 17 1.1 5.5
SRR (2|S) -18719 -15265 -8473 9336 -10,000  Multiples(x,%)

S ZA(E71 -480 -17 -398 451 400  PER -16.7 327 266 26 5.7
SRR ZAEE 878 643 -895 148 0 PBR 06 17 17 1.1 10
RIS E 11524 4875 5038 -2,070 441 PSR 0.1 03 03 03 03
2Q120| Z7HLA) 4845 5812 4203 -1,132 0 PCR 09 37 40 5.1 342
2pEO| ZTHLA) -1674  -1815  -1544 523 441 EV/EBITDA 53 9.7 92 4.1 50
gzl A5 -1674  -1815  -1544 523 441 BigeAUE 28 12 14 14 14
23338 14083 11582 10582 8313 -1252  oFdM(%)

(RUAEZINLA) 1256 -1,757 87 1454 157 BAHig 1658 1678 1492 1253 1187
(L2 18915 15673 9586 9352 10,000  Netdebt/Equity 772 773 59.1 399 3438
(+)ARAHORZE 284 392 716 -435 -400  Net debt/EBITDA 4377 5754 5011 2056 2380
Free Cash Flow 3860 -1942 1625 2928 -11495 {=HIE 99.2 943 1068 1174 1226
()7 |EFEAt 3181 -1,669 -8348 -13093 -15539  O[R[2AHHS(HN) 15 0.7 06 40 26
ojeizm -7,040 273 9972 10,165 4,044  AMFRZ(%)

NOPLAT 3447 1008 1625 10198 5128 ESRRjE 57.7 56.5 504 467 462
(+) Dep 8988 838 8295 8050 8256 HI+EARIAL 43 435 496 533 538
(RAUAEE 1,256 -1,757 87 1454 157 ARFER(%)

(-)Capex 18915 15673 9586 9352 10000 Q3 526 53.1 483 429 418
OpFCF 5224  -4524 246 7442 3541  APjaE 474 469 51.7 57.1 582

RS ¢E 712
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[ Compliance Notice ] (BEY:2026'H 8 18Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZRO0A CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2012 0f
ABE 7| HEAAL E= A 3 A0 ARH0| ST AFAO| GIELICE (0] 2IE)
23| SlAke SEY A 0| ZHR0M CHE S22 LAHZAS 1% 0|4 ER511 Y| QaLch
0| 22 E2210 ZHEAE &7| Yl YA D20| BH5101 BIEElE AAR2M 20| YA U20 2 24 L HES 2
BiLICE O] 2201 28 W2 YA 2IMAMEL M3 0I5t ABLE HEEH2HE A2 Z0[2|2 GAkE 1 HatyolLt ¢
H4g BT £ ELCE H2tM 0] 2iRE OfHSH ZL0|T 1240] SUER} Zft AT WA A0 Ci5t YO AL
29 4+ giguct
[SK F7Iet SRSt 20| |
&)
1,200,000 =1 -
1,000,000
800,000
600,000
400,000
200,000 < e
0 - T T T T T T T T
24/08 24/11 25/02 25/05 25/08 25/11 26/02 26/05 26/08

[ FAleld HE Ui ]

A Al 2016.08.12 2024.09.12 2024.09.12 2024.09.27 2024.10.25 2024.11.01
Eaold | BxsaHE Sk Buy Buy Buy Buy

Z2HIA A2l 195,000 195,000 195,000 195,000
A Al 2024.11.18 2024.12.24 2025.03.28 2026.03.24 2026.03.24 2026.03.27
Ez10|A Buy Buy Buy HeztH Buy Buy

SHIHA 195,000 195,000 195,000 021 520,000 520,000
A Al 2026.04.24 2026.05.18 2026.05.29 2026.06.26 2026.06.30 2026.07.02
EZl0)A Buy Buy Buy Buy Buy Buy

SHH4 520,000 810,000 810,000 810,000 970,000 970,000
A Al 2026.07.31 2026.08.18

EtolA Buy Buy

Z2HIA 970,000 800,000

[ SEF7IHE UWHE 2212

°'z+ Sajop2 28271 )

= C e 237} | FD(E|A)Z7} Chy|
2024.09.12 Buy 195,000 -18.70 17.95
2026.03.24 Buy 520,000 -22.98 9.81
2026.05.18 Buy 810,000 -1893 593
2026.06.30 Buy 970,000 -38.89 -14.02
2026.08.18 Buy 800,000

[35 EASE]

TARS 7 Z20f O 85 1 W2t +15% OlAo] HCh4olZ0| 7[Chels Z20 Chsh Buy(Of4) OIS AABILICH E3t Hehs:

Q5 -15~+15%7} Ol =l= =0l Clidh Hold(2R) 21H2, -15% OI5t7} Oll&=l= S301| Cisl Sell i) olHE AMAILCE B

I8 S HilUE Y2 INE S22 FHols Ofg2|AE0| 20| T20, SEFV AYO|L FA/H HE 271= &

o
18

FAKE LHoll Chis & 1 At olY P +AF0| 1A £AB0 Hioh ¥2e S5S Y A2 Of|4=l= FR0 PositiveSH
) ojH2 Mot QUSLICH E£5F B 1 A2 £A80| A 2SN fARG E58 EY A2= OflEl= FR0H Neutral &%)
OJHE, WM £AEEC} RS 552 BY AC2 oflikl= ZR0l Negative(FH2) 2HS AAIGILL USLICE LYE £UAE W
Y2 aliE M U EMU SSS0I| Cig 2Y ofE2|AES] 2 A0 TTHo| THELICE
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Rss ol 34 oh&= A
SEFALEL HIF 96.3% 37% 0.0% 100.0%




