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SRRt 330,000 (%)
R F21(09/08) 246,500¢
yeoi 33.9%
A7 15 19,47241%48)
LTI 78,9938%F
507 &1}/ Z|H7} 310,500 / 143,300¢
IhY L2 36rlofR
ool X2 26.9%
FeF%

HET (9 62) 37.1%
RIARE (2] 121) 10.5%
ZDIoiFEE (2 19)) 7.5%
FIUE(%) 7he IiE  oe 1Y
Mg 96 -06 -116 720
MOISOISKOSP) -16 65 -362 440

(Eh9l: MR, 2, %, Hi)

oSl 2024 2025 2026E  2027E
Bl 67,766 71259 86,088 88,795
Fedol 2983 6,100 13,778 11,982
EBITDA 4898 8,156 15936 14,195
X[efFF0(2 509 93 352 2,719
EPS 6,444 12,187 49,841 38,476
AT 13,483 11,791 8,136 6,267
PER 123 155 49 6.4
PBR 07 15 15 13
EV/EBITDA 40 33 17 18
HiElE 45 2.1 17 18
ROE 64 102 306 193
ZHIAMA Hedolo] - - 13564 0
ZIMAMA EPS - - 45219 0
F7t=3=0]

HDHCH(Z, &)
KOSPIX|=CHH| (2, p)
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ZMTH MR/3IE, F2p|7|, HAT|, AL S RSIAL FgE 25
MR B8 A& REAL 7K AES Hids SEFIIS M8 THY

37| Q27| ohE 20,052 (+14.8% YoY), €0I%} 3 27H(+88.6%
YoY)22 HE7lol 0/0f o3t YUAKS 7|28 Heel. HDSIFEAsH
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21 HD¥M MYZFIHA| AtE 2

(T N, HZ, 9, %)

L A28 ATIBH, =ARTIH 7H =[]
1. SRR R| 45,412
HD& = e 36.40 26,242 9,552 TEIIx| ®ot
HD8F= = A5 2 35.05 24,523 8,595
AFERAL HDZAA7 | 35.86 6,642 2,382
HD3 ol aRM 55.32 9,527 5,270
AP |FA 10.50 19,472 2,045
HD3 R 5 73.85 17,276 26E EBITDAXEV/EBITDA 3.0H}
AV} HDSCHZREIA 90.00 237 EhE 7o
= S EESEES 100.00 31 AHE7 oy
OM[AA 100.00 24 AT |oH
2. HT HeI|x| 3,485 26E EBITDAXEV/EBITDA 6.0Hl
3. 7|U7kx|(=1+2) 48,897
4. =xjel2 2,508 €T J7|Z (26/2Q 71F)
5. M7 |EYU(=3-4) 46,390
EI BN 78,993
ZEENAV (2) 587,265
2EF} (2) | 330,000
NAV CHe| Eolg 45.0% ~ AE FFsiel x|ujTx ztek
ST (R) 246,500
AS0iH (%) | 33.9
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U NEOUMO € UHE3Y —  93YY - ZHERY) & L6SHY <
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21 £teImRR0f 2021, 88 192 HY
z2: UCHE3Y 2021. 98 17% A%
73 URBEMONY 2022. 28 242 (30.95%->35.05%)
F4: GHEZYURF->HDA FARINEZ Y (2022. 38 28%)
Z5: PithEpiolmat 0l AEIAY WMol TRt 33.30%->33.29%
26 HUZREMB|A: 2022, 48 1Y HHZRE7|eMB|A MY
At&: HDH, =32 2IMAIME]
a3 HDYM RLZN(EEAD) 2R Al2s a4 HDUO RIZAHIYEAD B& A2
100% - 100% - 90.0%
80.2%
80% - 80% | /3:9%
[o)
60% - 55.3% 60% 1
37.2%
s0% | 351% 6 0% -
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22 HD¥C{ ¢7t/27| A Fo| (EH: M, % Yo, $/bbl)
7= 1Q25 2Q25 3025 4Q25 1026 2026 3Q26E  4Q26E 2025  2026E  2027E
off=oH 17,087 17,211 18224 18,737 19,602 22,409 20,924 23,153 71,259 86,088 88,795

e 279 47 152 48 373 77 156 49 526 655 671

el el 7,125 6,542 7,329 7,030 7,716 9,477 8,393 8,286| 28,025 33,872 30,732
Sk Mo 6,772 7,428 7,682 8,152 8,141 8,927 8,636 11,132 29,933 36,736 41,550
AlO|ESRHM 1,967 2,140 2,063 2,077 2,383 2,624 2,393 1,915 8,237 9,215 8,908

=T 1,015 906 995 1,163 1,037 1,142 1,197 1,419 4,080 4,794 6,001
olE&FM 486 468 513 516 575 580 621 616 1,983 2,392 2,475
S| 2HEIA 55 62 66 81 72 92 105 74 263 343 350
HAAZTH -610 -382 —464 -330 -693 -410 -477 339 -1,786 -1,919  -1,893
&30/ 2,191 2,151 2,628 3,086 3,918 5,260 4,959 5540 10,056 19,677 20,602
HelolQ 1,286 1,139 1,702 1,972 2,835 4,125 3,211 3,607 6,100 13,778 11,982
=L 261 26 129 24 353 52 137 25 439 567 594
U3 31 241 191 493 934 1,824 1,120 1,051 474 4,929 1,483
ST MaleF 859 954 1,054 1,038 1,356 1,645 1,480 1,998 3,905 6,479 7,851
AOIESEM 120 151 143 53 208 272 201 93 468 773 648
=T 218 209 247 321 258 287 306 369 995 1,220 1,572
olE&FM 83 83 94 91 93 98 118 112 350 421 455
S 2HEIA -6 -1 -8 -7 -5 1 1 1 -22 -2 3
HAAZTH -280 -42 -148 -40 -362 -54 -152 -4 -509 -609 -624
MIMold 1,064 588 1,379 1,766 2,828 4,433 3,121 3,285 4,797 13,668 11,376
N[l o] 219 121 175 448 781 1,331 483 927 963 3,522 2,719
21N (%)
GPM 12.8 12,5 14.4 16.5 20.0 23.5 23.7 23.9 14.1 22.9 23.2
OPM 75 6.6 9.3 10.5 145 18.4 15.3 15.6 8.6 16.0 13.5
HE 93.3 54.8 85.3 48.9 94.6 67.6 87.8 50.1 83.5 86.5 88.6
S lul 3 0.4 -3.7 2.6 7.0 12.1 19.2 13.3 12.7 1.7 14.6 48
ST MaIeF 12.7 12.8 13.9 12.7 16.7 18.4 17.3 17.9 13.0 17.6 18.9
AOIESEM 6.1 7.1 7.0 25 8.7 10.8 8.4 48 5.7 8.4 7.3
SiCfH ER 21.5 23.1 24.8 27.6 24.9 25.1 25.5 26.0 24.4 25.4 26.2
ol2l&FM 17.1 17.7 18.2 17.5 16.3 16.8 19.0 18.3 17.7 17.6 18.4
S EHEIA -10.6 -2.1 -12.0 -8.4 -7.0 1.1 1.0 1.0 -8.3 -0.6 0.9
RPM 6.2 3.4 7.6 9.4 14.4 19.8 14.9 14.2 6.7 15.9 12.8
NPM 1.3 0.7 1.0 2.4 4.0 5.9 23 4.0 1.4 4.1 3.1
AZEM(% YoY)
& 35 -2.0 9.8 9.6 14.7 30.2 14.8 23.6 5.2 20.8 3.1
HHo|d 62.1 29.4 294 5 124.6 120.4 262.2 88.6 82.9 104.5 125.9 -13.0
MIMold 73.5 -15.5 1,176 85.4 165.8 654.5 126.4 86.0 102.4 184.9 -16.8
X|HjFF202] 7.9 -11.0 EX 120.9 256.4 997.9 176.7 107.0 89.1 265.9 -22.8
71271
MHGDP 2.9 29 2.9 29 2.9 29 29 2.9 2.9 2.9 3.0
=77t 71.4 63.7 65.0 59.1 72.7 92.7 85.0 80.0 64.8 82.6 73.8
SH=GDP -0.3 0.6 1.9 1.6 338 3.7 2.6 2.9 1.2 3.3 3.1
DIZk2H| 0.5 1.0 1.8 2.0 2.7 25 2.2 2.4 1.5 25 2.4
2H|X2T} 2.1 2.1 2.0 2.4 2.1 3.0 29 2.6 2.2 27 2.3
|l/ek=(E) 1,453 1,401 1,387 1,452 1,467 1,502 1,475 1,445 1,423 1,472 1,435
WTIxFX 1.4 -19.3 -11.7 -12.8 2.8 56.0 39.1 34.7 -10.6 33.1 -12.1

RE2: HDYCH, B35 2|MA|ME]
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=3 HDUO| RPN K& Fo| Y HY
(Ade, %, Hh) 2022 2023 2024 2025 2026E 2027E 2028E
Exila 21,176 20,937 20,617 19,123 21,555 21,075 20,595
=RF 15,758 15,613 13,483 11,791 8,136 6,267 4,299
SRHH] (%) 181.9% 192.6% 180.0% 159.4% 160.2% 149.5% 139.8%
AUAZOIEE (%) 32.3% 30.8% 27.9% 24.3% 24.6% 23.4% 221%
TARUFOEE (%) 24.0% 23.0% 18.3% 15.0% 9.3% 7.0% 4.6%
ERIUZ/EBITDA (tH) 4.3 5.5 4.2 2.3 1.4 1.5 1.3
TR S/EBITDA (HH) 3.2 4.1 2.8 1.4 0.5 0.4 0.3
RSy 1.1 1.0 1.3 1.2 1.9 2.0 2.1
x| g 43.3% 41.6% 41.9% 42.8% 53.9% 57.6% 61.5%
Fadlg 114.7% 112.4% 110.1% 117.8% 120.5% 124.1% 128.0%
R |Ah2d|g 35.5% 34.2% 35.7% 38.6% 38.4% 40.1% 41.7%
HSHRIE (A) 5,418 5,324 7,134 7,332 13,419 14,808 16,297
C7|MRIRIF (B) 7,641 7,072 6,780 6,143 9,007 8,847 8,687
A/B (%) 70.9 75.3 105.2 119.4 149.0 167.4 187.6
O MAIRIZ/EAIRF (%) 36.1 33.8 32.9 32.1 41.8 42.0 422
Aeioly 3,387 2,032 2,983 6,100 13,778 11,082 13,178
EBITDA 4,969 3,790 4,898 8,156 15,936 14,195 15,434
&0|AH|E 464 629 668 513 474 554 531
O|RI2AMIE (o[ TiH|) 7.3 3.2 45 11.9 29.1 21.6 24.8
O|XI2 A (EBITDA CiH) 10.7 6.0 7.3 15.9 33.6 25.6 29.1
RIZ: HDH, Z25A 2|MAIES
ozs  HD¥O TSR 0|
(2t Al AlZFA=100)
700 1 74 54 3
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Rt2: Bloomberg, 3253 2|MAIME
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Atz HOHLH, S35 2AMAINE
og7  HDYO| 2228 0iEd 2/ (2026'H 2&7| 71F) Jys  HDEM #F7
S{CH o}l SI2HEA 0.4% J|EFEZ
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E2RPAN

ZAD|
of&Ed

S8 (Y-Y,%)
Fedo[e]

B7tg (Y-Y,%)
EBITDA
Hofolzol

F0[Xe

QlslaRiAl

x| 2ol
NEASARIE
2lzol

K|l [T o[

B71 (Y-Y,%)
3Yr CAGR & Margins
IEHSIHE(3Y1)
HAH0IAZTIE(3Yr)
EBITDAS7(3Y1)
F0|AS7kE(3V1)
HAHO[AE(%)
EBITDADXI(%)
TO0|AE (%)
NOPLAT
(+) Dep
(-) 2MXZEAL
(-) Capex
OpFCF

ZQERA|E

2P|

Per share Data
EPS

BPS

DPS
Muttioles(x,%)
PER

PBR

EV/ EBITDA
tiEols
PCR

PSR
M5 (%)
Fdlg

Net debt/Equity
Net debt/EBITDA
watlg

O[x Akl s
O|X[|E/oHE
Apx
FBIRHE(%)
SRR %)
AEax
Ad=(%)
RP7|RH2(%)

2024
67,766
10.5
2,983
46.8
4,898
(614)
(668)
745
(48)
2,369
1,930

92.5

3.7
402
36.2
134.0
4.4
7.2
2.8
2,430
1,915
(2,399)
1,725
5,014

2024

6,444
100,824
3,600

12.3
0.7
4.0
4.5
1.3
0.1

180.0
51.1
275.3
1101
4.5
1.4

2.6
27.4

43.9
56.1

%) MeA ES oizy|zoz &M
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2025
71,259
5.2
6,100
104.5
8,156
(1,303)
(513)
(269)
3
4,797
3675
963
89.1

5.4
21.7
18.0
18.0

8.6
1.4

5.2

4,674
2,057
1,900
2,159
2,672

2025

12,187
128,066
4,000

15.5
15
3.3
2.1
1.8
0.2

169.4
38.9
144.6
117.8
1.9
1.2

74.9
251

38.7
61.3

2026E
86,088
208
13,778
125.9
15,936
(110)
(474)
470
(43)
13,668
10,868
3522
265.9

12.0
89.3
61.4
140.0
16.0
18.5
12.6
10,955
2,159
(1,111)
2,462
11,762

2026E

49,841
163,305
4,300

4.9
15
1.7
1.7
2.6
0.2

160.2
24.1
51.1

120.5
29.1

1.0

66.9
33.1

39.0
61.0

(eiok:Alote)

2027E  2028E
88,795 92,070
31 3.7
11,982 13178
(13.0) 10.0
14,195 15,434
(606)  (589)
(554) (531)
0 0

(43) (43)
11,376 12,59
8418  9,3%
2719 3,006
(22.8) 10.6
9.4 8.9
59.0 29.3
426 2.7
63.4 36.4
135 14.3
16.0 16.8
95 10.1
8867 9,758
2213 2,256
(50) 68
2690 2,790
8440 9,157
(et 4lotel )
2027E  2028E
38,476 42,536
193,879 227,906
4500 4,800
6.4 58
13 1.1
18 15
18 19
39 36
0.2 02
1495 1398
17.4 1.1
441 279
1241 1280
216 24.8
11 1.0
65.7 64.6
34.3 35.4
36.9 347
63.1 65.3
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HI S0 RFFAY
SEA
2
2Yoiz
ol9oiz
INEE
xp|FAl
A&
TRk
=AU
ROA(%)
ROE(%)
ROIC(%)

re

2YEH
B
efeia
=il
A4l
SHTEZY
A2
MDARIA(E7)
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2024
35,593
7,134
5,848
10,007
38,274
7,697
26,262
4315
73,867
32,333
10,153
6,780
15,148
13,837
47,482
81
4,750
3,021
823
(490)
26,385
39,295
13,483
07
6.4
6.3

2024
7,511
1,930
1,915
3,764

45
(265)
962
(2,401)
(341)
(26)
(1,725)
(103)
(3,927)
(322)
0

(325)
1,067
4717

(2,393)
1,725

(103)

5,282
2%
5,256

2025
39,633
7,332
6,481
10,225
39,053
6,583
28,161
4,310
78,686
33,637
10,447
6,143
14,7114
12,980
48,351
81
5,685
3,132
1,218
(490)
30,33
41,541
1,791
1.3
10.2
1.6

2025
7,385
3,675
2,057
174
(451)
(047)
143
(@,746)
(2,524)

(2,159

(1,945
(388

o =

(254)

700
8,253
1,900
2,159

4,229

4,224

2026E
47,745
13,419
7,358
12,179
39,934
6,959
28,763
4212
87,679
39,636
12,179
9,007
14,349
12,549
53,985
81
5,738
6,355
726
(490)
33,644
4,232
8,136
42
30.6
2.5

HD¥ICH
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2027E
49,532
14,808
7,584
12,292
40,563
6,990
29,485
4,088
90,004
39,925
12,553
8,847
14,061
12,229
53,986
81
5,738
8,770
726
(490)
36,109
41,773
6,267
3.1
19.3
21.4

(9

2027E
5,057
8,418
2,213
50
(226)
(113)
374
(2,804)
9)
(48)
(2,690)

o
peig)

2028E
51,774
16,297
7,954
12,617
41 247
7,020
30,255
3,972
93,021
40,451
13,165
8,687
13,774
11,909
54,225
81
5,738
11,458
726
(490)
38,797
42,488
4,299
33
18.0
23.2

Aoig)

=

2026E
5270
9,326
2,256
(68)
(370)
(325)
612
(2,993)
9)
(48)
(2,790)

2,790
(121)
2,359

48
2,312
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(#) HD#CH 2023-0R-07  EHEERHHZA
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500,000 - 2024-10-29  Buv 120.000 (34.2) (287
400,000 1 2025-01-17  Buv 110000 (286 (212)
' 2025-03-14 Buv 100.000 (268 (221
300,000 4 2025-04-30  Buv 106000 (192 54
200000 2025-06-02 Buv 140000 (144 99
' 2025-06-12  Buv 160.000 (167 64
100,000 - 2025-09-08 Buv 190.000 (16n 4.4
0 2025-10-27  Buv 240000 (123) (88
249 2412 253 256 259 2512 263 266 269 2025-11-04  Buv 280000 (227 (68)
2026-02-13  Buv 330000 (154) 97N
2026-03-16  Buv 370000 (281 (16n
2026-05-14  Buv 400.000 420) (276
2026-08-03 Buv 300.000 (262) (188)

2026-09-09 Buv 330000

FRAAET 120 71F)

Buy(oh=): 15% Ol OVERWEIGHT (HIS=ith): &5 127487t UBRITEE0| AIZFUE the| 5% 0| &5 oy
71 Hold(S&): -15% ~15% A NEUTRAL (B&): &% 127022t eiBXITHSE0| AFTAEL} FARE $E(+ 5%) 04[%‘

Sell(oh): ~15% Olst UNDERWEIGHT (HIZS4): & 127087t ZXISME50| AU E | 5% Of4 512} of &t

2 192 ANEMARL| BERLS S HIE (202614 062 302 7|%)

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