meritz Energy Renaissance 6

Securities

Analyst 235 wooho.rho@meritz.co.kr

RA A hyeonsig.hwang@meritz.co.kr Industry Insight 2026.9. 15

-

APPEC 2026

KEY TAKEAWAYS

I Hormuz

i .. | al - @
ST ey, | RS fazal SN | )
e e R S

—_——







Contents

meritz Energy Renalssance 6

Securities
Summary 5 b
Part 1. APPEC 2026 Take—aways 9 vl ; APPEC 2026
- Weisg 12 TAKEAWAYS
Part 2. =ZHIR7}, Stronger & Longer 29 o
Part 3. %, Old Legacy, but Printing Money 11
Part 4. MQ3}5t, Feedstock Advantage = Geographic Advantage 63
719E4
LEOUXISRA (373220) s OIXHH X| Overweight
SKO|=H|0]4 (096770) 81 Top Picks EXHUE M}
st5l&2M (009830) 84 LGO4X|E2M (373220) Buy 440,000
CATL (3750 HK) 87 CATL (3750 HK) Not Rated -
Valero Energy (VLO US) 88 X O g} 3} Overweight
Top Picks EXHHES HEHZ}
SKO|-H{|0|M (096770) Buy 180,000
StelE2M (009830) Buy 39,000

Valero Energy (VLO US) Not Rated -






Summary OIXHETI/ZSQ8R

APPEC 2026 Take-aways Overweight/Overweight
' APPEC 2026, + 9/8~10 A17HEZ0]LM WIS K424 APPEC 202601 2 170022] oflL{x| 217 &74xtS0] &7t

From Geopolitical risk to - APPEC 20262 %tshE| K| 8t Risket OILAX| 712 Attt ot2] 142 X|LEX|| ZHTHICHS XHAO| B42|7} £O0HH

crude and products shock = 122 YUR/7HA Value-chain® %33} Upstream/Trading T, 2 Downstream |

= APPEC 2026 FEtAt S&P Global2 22, SA|0ll Dow Jones Energy/Macquarie S CH2| 7|FS0| HE MME
Sl SHF7t MY Update TIE: 3SE I F7H HE HIEHS 2+2F 4Q26 A 2Q27
= Ol X| ZAIE Xbfst= ‘224 A’— Resilience, Optionality, Diversification, Transition2| £2M 2 H|A|

= 1t7{9F H2tE of LA X| iA|2| CHE: (1) Upstream: Oil/Gas Sales 22 A7 £Xt0i| $]2|H, (2) Trading: £ X2
Backwardation ZX|M, (3) Refinery: A printing Money, (4) Downstream: §XH 2 ZE0f| 7|2|H|-8 XX} Z M| 22

E S HKRIL Stronger & Longer = 2XI{7t HXS Q9f7Hs St ol (44H7]) Higher & Longer, — (33H) Stronger & Longer2 H2t &
= Disruption & Uncertainty: X| &S} Risk Z2|0| &= ZH|R7HE HIZ e {XIH Rally= o4xH 21 &
= APPEC 202601 &%t Goldman Sachs= 7| & HURH BrentR7t 4Ths It &8 28 OX|= HAS
C

= HI A /R 32 R a7t HLIH SR A0 (1) S22 {R £ 1N, (32) 0= EEZ (1St
Oil MajorsZtO|A M3}, 55 UR 3L 0|15 HE 27| DX (SELZX Q|of Zol| HHEATHH = 51H)
= DRV 4S HIAE Yot HIE2 22 0|3 HE H oK A= 30| dofE A

Meritz Research 5



Summary

OIXRHX|/ERele

APPEC 2026 Take-aways

APPEC 2026 25 HAIS2 =2 *If =8 i 7tsdoll XEE F
= B, =2 Sinopect Petro Chinall AX[H A O|RLO|AES
0|52 StMAZ0]| CHot =2 FF0| 27H MEI— ~30H . HHH
0|5 2Kl e ! S=0]| CHot FXt 57t Z
= I

107t EfRFE Sl S Salof oA X

&=, Energy Transition

Overweight/Overweight

1 ZHK7tHEE Hyet
Z22 oL X| AL Of| L4 X| FE HEY|QlS 2
i 2t 7|of S 714 oA X| 22 MAHTtA0|H,

[
MMCapas 71 thi 108 O1A B7H ESS 29 AlAE oz 25

n 8 R, Printing Money = APPEC 20262 2 M40l RAIS2| F2l= Ha|gls FHOEE 22 A(of chet X[& 7Hs-dofl gt Z=0] 0| RA
9ts, Feedstock Advantage = ©t7|MO= DHESH 2N HABHX|2t RONXIS Al sheto| S|US A 4lg &
S 0|5 SM= C|E— JetR—> FLR—B

= C
= 26.98 JHI%%':' EE—*.'E X|'et 5t "t ThH| +60% &5

>|9
Of‘

= 20263 5ty | HHE HRAE ol E |24 T S MBS 2T A= FAl st

= 9HH o T 35| HI 2N H 20| 0|0{Zl MR3tet. APPEC 20262 (1) fTH = ChHst, (2) Mu| 283t Sof a2 XAl

rio

= [Geographic Advantage = Feedstock Advantage] X{7}

= U NCC MRetet 7|95 228 X|F 8l Tt 1efet 4}t Cost-curve 7
{0 X

= 0TS H|2HA Y 7hs. D-H| = =2 dRetst 712 THHO

-
— o
= S{x{o| AL A Xz 7t

—

22 x| M 1t

12 EE 5240| of36] 34

.I

0

|= 2[5te = HaLt
9|

x| Zotof

Meritz Research 6



Summary

OIXFHXI/ Rkt

Atz APPEC 2026

APPEC 2026 Review
Key Takeaways

O

Geopolitical Risk

Middle East Tension
& Dual Blockade

v/ Hormuz Strait risk

v Global supply chain
disruption

v Heightened market
uncertainty

Crude Oil

Supply Disruption
- Brent t

v Crude supply at risk
v Inventories draw down

v/ Brent price jumps
(near-term)

Refining
Capacity Constraint
- Crack Spread

v Limited global refining
capacity

v Higher operating costs

v Stronger crack spreads

Diesel / Gasoline Tightness
- Product Premium 1t

v Low U.S. distillate
inventories

v Seasonal demand rise
(fall/winter)

v Diesel & gasoline
premiums widen

The next phase of the oil shock
may be driven less by crude scarcity
and more by refined-product tightness.

End Market

Higher Freight &
Inflation Risk

v Higher logistics costs
v Industrial pressure

v/ Broader inflation risk
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APPEC 2026, Macquarie Global Commodity
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1. APPEC 2026 Take-aways
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1. APPEC 2026 Take-aways

APPEC 2026, Price & Availability Matters

- Aol O Lix| 43

S018: 224

S&P Global Energy?®| HIot

H= Z=(0il&Gas, 24t2)2] alid] £0| 0= 4
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0] A= o2

Re-definition of
National Energy
Security

Strategic reserves,
domestic capacity

What happens on “the day after?”

Themes and signposts to watch

Alternative fuels
and feedstocks

Dual-mandate of
energy security &
emissions reduction

Headwinds to scale
remain

Demand Efficiency Supply

becomes Policy-
driven

Less about optimal
& economic. Load
shifting and
demand responses

Diversification
becomes Strategic

Trade partners
matter. Long-term
contracts and state-
backed relationships
increase in
importance

Supply Chains:

from Optimized to

Defensive

Shorter,
regionalized, and
politically-aligned

Tolerance for
redundancy and
higher unit costs

Resilience
Rewrites Company
Strategy

Optionality,
redundancy and
flexibility become
investable attributes

Board accepts lower
peak returnin
exchange for
resilience

Xt&: S&P Global Energy, H2|X5H

2 M XIE
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1. APPEC 2026 Take-aways
. . . - - Energy Renaissance 6
APPEC 2026, Optionality & Diversification APPEC 2026, Keytakeaways
S&P GlobalO| FEok= APPEC 2026 Atz Z7IAES] 240 & S5 S SR8 HA|
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Optionality & Diversification Z2f: JHLILH= Ol=0k0 24l S OHEM =2 HE AIZE OHAOIE et 5

Canada supplies the energy and minerals Asia needs

WHY IT MATTERS a Potash #1 world - 32.8% of global supply
Nuclear fuel, fertilizer, steelmaking in_puts, and e Uranium #2 world - 24% of global supply
jtijargégirzt?;itzliih_ ng?&?;;x:?;' alied 0 Crudeoil #4 producer - 4.20 MMb/d exports

3 Natural gas/LNG Top-5 producer - LNG Canada
Metallurgical coal China33% / Japan 22% / Korea 21%
Aluminum #4 primary - 3.3 Mt, hydro-powered
Gold #4 producer
Nickel #4 producer

11
(15} Cobalt #7 producer
(2] Platinum-group #3 in palladium

(4] © © o Diamonds #3 by value
0 ASIA ,Ja (10 % m N.|ob|.um #2_ producer
P Titanium (TiO2) ~19% of world feedstock
Trans Mountain — Westridge Marine Terminal, Burnaby: Cesium ~82% of world pollucite
Canada's only crude pipeline to the Pacific Rim @ Rare earths 15.2 Mt oxide reserves
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1. APPEC 2026 Take-aways
[Appendix] Oil & Gas Value Chain Map

Oil & Gas Value chain

Energy Renaissance 6
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2. 3HIK]7t, Stronger & Longer

L: o I.IIH_l (= .I/ Ha-| - _“o I_-l- C} |_+_ AFSE = Energy Renaissance 6
2026|j WTITI'j o= SOGEE H = :I 1-rj ot X oo S APPEC 2026, Key takeaways
= X[get RiskS AUAA| ZHUgiE oL X| 1A
= =2 APPEC 20260] D|glE TIlUE HAXS2 A gst Risk &718t & =XMw/t & g TAAS)
=, TY YA9 40268 =HMw/t HEEE HARCL 38t 2O/t Xt S2t4d
= 2= =22y = Risk Ze|0|Y = = 2026 &EV| =MR7t S EAR Rally B4 2iflis 7+2 Hej0] DafetE o4 Hst
- 38 =YHYCZ g5cke THIRIE 2= 4026 HEE2 38 3712 HiER HYHu=2et §)
WTIRJH 271 AIHIE 01
(Zrai/ehg) 2214 261
2-2 Y 5 OIE2 5y
150 - 084 104 X| ™8t Risk 1= XL,
SIES(+662Y/bbl) | OFE UFSIE 0l=-olzh 3
120 - ‘00U £243 e tEo| BNt e
1530 e Frpng N0 oSV
(2003~2004) +10% Covid-19
90 - 23248 42 ¥ 5018 B0
5~6% (‘04 +16%) 7t a2
60 1 ‘8614 9114 974
784 OPEC B4t Aoy OPEC St
‘734 14 2243 2% Ua3 OrAloF
30 110 mun Lojzr ¥y 28 9P
OfFf 4} 3% ZX|
0 23 23
‘89 '91 '93 '95 '97 '99 '01 '03 05 '07 '09 "1 17 "9 21 '23 '25

‘65 '67 '69 '71 73 75 ‘77 79 '81

AtZ: Bloomberg, HZ|=53 2| A X|[MIH

Meritz Research 30



2. 3HIK]7t, Stronger & Longer
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3. 8™{, Old Legacy, but Printing Money
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3. M%7, 0ld Legacy, but Printing Money
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Key naphtha exporters to Asia (thousand mt/m)
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SIZ2 MQ3fst PEIH 5, TN JIEH SISO AT ET RIS  mecss e

Asian and Middle Eastern net ethylene capacity additions (thousand mt/y)
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4. M35t Feedstock Advantage = Geographic Advantage
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4. MQ3pst Feedstock Advantage = Geographic Advantage
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= S&P Global2 2026'H X[ gt Risk & 714 280 & MFetet FAVL XA = H2 XA, FA K& S2dd Al EXM0t0
AHAeiz SEUAE 4 Tt Oy

IH S= Sinopec2 2 & P-X0f| 7|E HH| f2lal/SE F4 Ul 12H HH| 42 IFE 2EUYS L=

[ =
= ARelet 7IFSUHA LAlE (1) ARekst tHE AXHE £EH, (2) FY Hz tHfs A, ) Mz 2219 M2t 2R

n
rII

ron

S= HEE YiCapa MY S= P-X ¥itCapa MY

Mt Mt

100000 100000

90000 S0000

20000 80000

1
70000 H 70000

e |
60000

60000 Close +;‘;:;0

50000 -1390 50000 Closed

40000 New

40000

F -
()
(=)
.Il-l .
b
=53
2=
(=]

30000 . 423600 - 30000 . New
20000 — 20000 —
o] 4]
2020 2025 2020 2025 2030
mSinopec = CNPC = CNOOC Foreign-funded = Private-owned = Other mSinopec = CNPC = CNOOC Foreign-funded = Private-owned = Other
Xt&: Sinopec Xt&: Sinopec

Meritz Research 73



4. M35t Feedstock Advantage = Geographic Advantage
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4. MQ3pst Feedstock Advantage = Geographic Advantage
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Energy Renaissance 6
APPEC 2026, Key takeaways

Securities

meritz Energy Renaissance 6

|||||||| 2.2, €

APPEC 2026

KEY TAKEAWAYS

LGO|HX|E2M (373220) Buy 440,0009
SKO|-H{|0|M (096770) Buy 180,000¥
otetE 2 M (009830) Buy 39,000&
CATL (3750 HK) Not Rated -
Valero Energy (VLO US) Not Rated -
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Energy Renaissance 6

Company Data APPEC 2026, Key takeaways

LGOI XIEZH (373220) FEREF(%) Famz

KOSPI 6,684.37pt LG3tst 79.38 () (o
M pt,

A7IE 822,510 oz 6.13 —— LGOI R} & 2N FALRS(R)

ISEEINIEN 20.29%

EERILES 5.54% FIESE(%) 17hg 671 12748 480 | L 7.950

522 | 101/%|X7t 514,000/300,500& HIHFTt -4.9 -4.7 -1.1

B =] 1,246.12/8 NIESL -0.7 -21.8 -49.8 320 | | 5.300

160 | L 2,650

0 w \ ‘ 0
'25.9 25.12 '26.3 26.6 '26.9

Financial Data

= ol =0/ EPS () E24E BPS PER PBR EV/EBITDA ROE ExfiH| S
(H9) (XIBHZEZ) (X[Bz==E %) () (HH) (EH) (EH) (%) (%)
2024 25,619.6 575.4 -1,018.7 -4,354 -182.3 90,240 -79.9 3.86 28.7 -4.9 94.7
2025 23,671.8 1,346.1 -1,072.8 -4,585 5.3 86,391 -80.4 4.27 23.1 5.2 129.0
2026E 29,897.6 876.0 -573.4 -2,450 -46.6 95,159 -146.9 3.78 16.4 -2.7 167.4
2027E 33,056.2 2,777.5 955.1 4,082 -266.6 99,241 88.2 3.63 11.9 4.2 1835
2028E 36,346.4 4,110.2 17236 7,366 80.5 106,607 48.9 3.38 103 7.2 186.8
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LGHLIXIEF A (373220)

Income Statement

Energy Renaissance 6
APPEC 2026, Key takeaways

Statement of Cash Flow

(Aoig)) 2024 2025 2026E 2027E 2028E (Alofgd) 2024 2025 2026E 2027E 2028E
o= 25619.6  23,671.8 29,8976 33,0562  36,346.4 deig=ssgsE 5,111.7 4,432.3 4,441.8 8,252.8 9,406.8
HEUBTH2(%) -24.1 -7.6 26.3 10.6 10.0 271&0/Ql(24A) 3386 80.8 -838.9 1,173.8 2,118.8
&7t 22,213.6 19,439.7 24,3488 27,1069 29,7945 SEURAT A ZH| 2,856.1 3,413.6 6,040.1 7,058.4 7,375.0
HE501Y 3,406.0 4,232.1 5,548.8 5,949.4 6,551.8 FHRAAZHH] 189.7 277.7 300.2 259.0 211.9

O 2t 4,310.6 45328 4,672.8 3,171.9 2,441.6 RERES Z 691.4 -365.0  -1,919.4 -238.4 -298.9

Aejojel 575.4 1,346.1 876.0 2,771.5 4,110.2 EX[ES 83s8E -12,065.5 -10,881.3  -8,637.5  -9,713.8  -9,342.7
HAOIAZ(%) -35 -1.3 2.9 8.4 11.3 &R Z7HCAPEX) -12,399.0 -10,8339  -9,0267  -9,600.0  -9,200.0
2829 -212.2 -86.3 -7423  -1,147.1 -1,167.4 SEXERHAO| ZA (B -673.3 -251.8 -357.7 -113.8 -142.7
T4&/2A7 | rEae -49.1 -1.9 -71.8 0.0 0.0 NFeE d3sE 5,381.5 6,285.9 6,280.4 5,600.5 3,240.6

7Bt el 34.8 -843.8 -449.2 0.0 0.0 AU25Y 5,383.6 8,530.2 7,722.2 5,600.5 3,240.6

MITA ARG 02 348.9 414.1 -387.3 1,630.3 2,942.8 XHEO|ST} 0.0 0.0 1,304.7 0.0 0.0
HOINH|IZ 10.3 333.3 49.8 456.5 824.0 #HIoS7HHL) -1,170.1 -119.4 2,197.1 4,139.5 3,304.7

27101y 338.6 80.8 -838.9 1,173.8 2,118.8 eSS 5,068.8 3,898.7 3,779.3 5,976.4 10,115.9

X|HZZER|E 202 -1,018.7 -1,072.8 -573.4 955.1 1,723.6 7|LES 3,898.7 3,779.3 5,976.4 10,115.9 13,420.6

Balance Sheet Key Financial Data

(&) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

KRSAHL 15,327.4 18,412.1 26,6429 32,4005  37,734.4 FYOIOIE(H)

HIYUHIT YK 3,898.7 3,779.3 5,976.4 10,115.9 13,420.6 SPS 109,485 101,161 127,767 141,266 155,326
OHEAHH 4,944.0 4,311.2 6,378.7 6,878.1 7,504.4 EPS(X|H|FZ -4,354 -4.,585 -2,450 4,082 7.366
NINPALSS 4,552.4 43504 6,622.4 7,140.9 7,791.1 CFPS 22,748 23,951 30,940 42,286 49,133

HI SRR 449794 48,7358 53,6453  56,041.7 57,797.4 EBITDAPS 15,475 21,527 30,877 43,140 49,988
REXA 38349.6 40,7948 44,8644 474060 49,2310 BPS 90,240 86,391 95,159 99,241 106,607
SEIA 1,284.6 1,5691.6 1,425.4 1,166.4 9545 DPS 0 0 0 0 0
LN 1,272.4 1,522.3 1,808.2 1,921.9 2,064.6 IS (%) 0.0 0.0 0.0 0.0 0.0

RHAEEA 60,306.8 67,1480  80,288.2 88,4422  95531.8 Valuation(Multiple)

SEEH 12,054.9 16,785.4 26,1720  31,462.0 353489 PER -79.9 -80.4 -146.9 88.2 48.9
IR 2,705.5 2,152.8 3,657.9 3,9443 43035 PCR 15.3 15.4 11.6 85 7.3
=Sl 1,291.0 2,680.6 5,661.9 7,061.9 8,181.9 PSR 32 36 2.8 25 2.3
RELYTILH 1,199.2 4,005.6 5,506.2 7.106.2 7,906.2 PBR 3.86 427 378 3.63 3.38

HIRS 2 17,2853 21,0409 24,0047 25,7849  26,868.8 EBITDA(X ) 3,621.2 5,037.4 7,225.2 10,094.8 11,697.2
AR 7,775.5 10,778.3 11,278.7 11,878.7 12,198.7 EV/EBITDA 28.7 23.1 16.4 11.9 10.3
7R3 4,865.8 4,735.1 5,960.6 6,760.6 7,160.6 Key Financial Ratio(%)

HAEAH 20,3403 37,8263  50,266.7 57,2469  62,217.7 XF7|RHE0|2E(ROE) -4.9 -5.2 -2.7 42 7.2

N 117.0 117.0 117.0 117.0 117.0 EBITDAO|YE 14.1 21.3 24.2 30.5 32.2

oz 17,164.6 17,164.6 18,469.3 18,469.3 18,469.3 S g 94.7 129.0 167.4 183.5 186.8

7 |EHZ 0|2 2,437.4 2,601.7 3,922.9 3,922.9 3,922.9 S8HIBRYE 22 35 35 38 3.9

0|0z 1,397.2 3322 -242.0 713.1 2,436.7 O Xt A HH S (x) 1.0 1.6 0.8 2.2 2.9

HIX|bHF 3 X2 9,850.3 9,106.1 7,754.2 7,972.9 8,368.2 HERE SIS (x) 5.1 5.1 5.6 5.0 5.1

MEEA 30,966.5 29,3217 30,0215 31,1953  33,314.1 THIORRA S| H S (x) 5.2 5.3 5.4 48 49
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SKOIHIOI2 (096770) nilL4xI 212014 At =92

Wooho.rho@meritz.co.kr

Buy  corera mass e as o ) YRUY: DMBIE X1FS Risket 0| QIZ[01HS 3X| 7hsth £t MEX|
Sk 2
e r——— SR . Xy Risk QRS TAIRIE o] A B 0I5 EHS Zol0! 2710 1
AT FI} 9. 14) 136,700¢ SxFHo|7| HA| Of|LX| OIZR|0|M EB| S FThk Ol KK 2|8 ZaKEIO|2H= 2CH- AlLIR Q2 e
SOl 3179 = APPEC 2026 9% 2217] | OlL{Z| ¢1Z2f01d, S| §1R ZEX 3 MM 225 SSAHHof2t= ST ALR|2E 85
= IH|R7HHZ0| Higheroi| A o4y Strongerﬁ ot HRARE DAl Printing Money 2 T1t
= Of|LAX| Q=0 M ZHO| 7AF EHAISH EXPHE= HR AN

SKO|cH|O| M2 HR/2E/LT/ESSE ?ifjel 02HE ofRE= MY ZEEL|R 7%

= APPEC 2026 2}5= Optionality, Diversification, Resilience

= SKO|cH|O|M2 AR EIA CHARH LNG A, RE7|F Atol alst sasE 71
= SK On 9A| H0[2 ESS = 2HSIH 7ta & Uhs2| A7 |E 0K

EXI2|A Buy X, ofiL{x| IZ20|M L0z 2 & XY AL X| gkot
= SEXfo|A Buy RA[SHH Sl X[t Risk =EH A[M2 5 FA|
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Company Data

Energy Renaissance 6
APPEC 2026, Key takeaways

SKOI=HI0124 (096770) FREF(%) FIagz
KOSP! 6,684.37pt SK e[12¢l 52.09 a2 o
APHE 231,095%% Bl 6.03 SKO| !z t0]4 TATI(S)
EETUN 16.90581% 200 - - 10,600
QEXAHIE 47.27%
Q=QIH|E 15.76% FINEEE (%) 174 elHe  127H 150 - J 7,950
52% %|11/%|K{7} 153,50094/89,5009 Hojx7t 6.2 21.4 26.7 "M,r-'v
YAz 1,125,594 MTHEI} 10.9 -0.3 -35.6 100 | L 5,300
50 L 2,650
0 ‘ ‘ ‘ 0
'25.9 2512 263 '26.6 '26.9
Financial Data
ITE=EN Holoy 20/ EPS (§4) 348 BPS PER PBR EV/EBITDA ROE FH{HIE
(H9) (XIHHZ=3) (X[Bz==E (%) () (HH) (EH) (EH) (%) (%)
2024 74,269.7 355.7 -2,260.0 -21,510 -909.3 161,813 -5.2 0.69 22.6 -9.6 178.8
2025 80,296.1 448.7 -3,347.9 -21,223 -1.3 127,962 -4.8 0.79 15,5 -14.4 190.2
2026E 103,1233 7,966.3 2,389.3 14,133 -166.6 147,318 10.2 0.98 5.0 10.2 198.1
2027E 98,110.9 3,616.8 1,905.6 11,272 -20.2 158,507 12.8 0.91 7.8 7.3 201.7
2028E 95,982.6 3,684.6 1,992.3 11,785 4.6 170,206 12.3 0.85 7.4 7.1 191.6
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SKOI' 014 (096770)

Income Statement

Energy Renaissance 6
APPEC 2026, Key takeaways

Statement of Cash Flow

(Moigl) 2024 2025 2026E 2027E 2028E (Alo9d) 2024 2025 2026E 2027E 2028E
&l 74,269.7 80,296.1  103,123.3 98,110.9 95,982.6 JUSHISE 2,232.5 2,283.1 4,971.7 6,106.5 6,100.7
HEAS7H2(%) -3.9 8.1 28.4 -4.9 -2.2 Y7[20|2(24A) -2,372.5 -5,436.4 2,220.1 1,770.6 1,851.2
U&7t 70,256.2 75,996.2 91,514.2 91,207.6 89,082.5 QERZT A2 2,124.6 2,865.3 45223 3,947.2 3,877.4
HEZ0(Y 4,013.5 4,299.8 11,609.1 6,903.3 6,900.2 FYR A2 329.9 370.1 254.4 231.8 207.8
THOHH| k22| 3,950.1 4,569.8 3,721.7 3,286.5 3,215.6 SRR B2 1,674.4 37.7 -2,626.7 9.8 8.8
gejol9 355.7 4487 7,966.3 3,616.8 3,684.6 EXES H3EE -7,295.3 -4,285.5 -3,937.8 -2,907.2 -2,848.0
FHOIUZ(%) 0.1 -0.3 7.6 3.7 3.8 [ ZIHCAPEX) -10,027.9 -5,367.2 -3,606.0 -3,120.0 -3,040.0
2829 -1,7135 -1,693.2 -1,959.7 -1,332.0 -1,289.3 EXRpote] ZAGBIH -4,019.4 1,801.2 -690.0 195.5 176.4
&/ 7| L0 -430.3 -245.6 201.2 295.0 295.0 NP esS HISE 7,327.1 2,345.7 3,874.8 5,571.4 -135.9
7|EtE el -514.3 -4,478.7 78.6 -160.0 -160.0 25z 16,805.1 -5,888.8 4,986.4 57185 19.6
HEASAZOQ -2,302.4 -5,868.8 6,286.4 2,419.8 2,530.3 X225 7} 2,627.6 588.0 0.1 0.0 0.0
HolMH|2 -0.1 -955.0 3,721.2 635.4 665.3 #IoSIHHL) 2,790.7 226.5 5,211.6 8,770.6 3,116.8
71019 -2,372.5 -5,436.4 2,220.1 1,770.6 1,851.2 MESE 13,074.4 15,865.1 16,091.6 21,303.2 30,073.8
X|bjFF X 202 -2,260.0 -3,347.9 2,389.3 1,905.6 1,992.3 UEEE 15,865.1 16,091.6 21,303.2 30,073.8 33,190.6
Balance Sheet Key Financial Data
() 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
QERpA 36,318.4 42,795.3 53,635.3 61,658.8 64,101.5 FSOI0lE(H)
SHIUSS YA 15,865.1 16,091.6 21,303.2 30,073.8 33,190.6 SPS 706,180 509,014 610,006 580,356 567,767
OHERHP 7,038.0 6,103.5 9,706.7 9,482.4 9,280.0 EPS(X|HIZEZR -21,510 -21,223 14,133 11,272 11,785
DN IIPNFSH 10,335.6 9,558.6 9,929.5 9,700.0 9,493.0 CFPS 20,633 22,690 72,043 46,844 46,690
HIRSAHA 74,211.7 62,813.2 63,913.3 62,658.8 61,437.2 EBITDAPS 26,721 23,354 75,379 46,115 45,961
SR 56,719.6 47,195.0 47,671.7 46,8445 46,007.2 BPS 161,813 127,962 147,318 158,507 170,206
NS 2,937.5 2,339.4 2,236.6 2,004.8 1,797.0 DPS 2,000 0 0 0 0
LYNNINY 10,467.0 8,524.0 9,190.2 8,994.7 8,818.3 iU E(%) 1.8 0.0 0.0 0.0 0.0
XMAEEH 110,530.1 105,608.5 117,548.6 124,317.7 125,538.8 Valuation(Multiple)
SEER 37,725.6 41,057.1 48,033.3 50,914.4 50,108.9 PER -5.2 -4.8 10.2 12.8 12.3
U4 9,912.1 9,140.3 9,723.5 9,498.8 9,296.1 PCR 5.4 45 2.0 3.1 3.1
R bRl 12,051.2 7,201.7 9,589.4 11,179.4 11,259.4 PSR 0.2 0.2 0.2 0.2 0.3
SESYEIER 6,049.9 9,372.0 9,462.9 10,202.9 9,902.9 PBR 0.69 0.79 0.98 0.91 0.85
HIRSSA 33,155.6 28,159.9 30,081.4 32,198.6 32,374.0 EBITDA( IR 2.810.3 3,684.1 12,743.0 7,795.8 7,769.8
ALY 11,634.1 5,805.5 9,590.7 9,990.7 10,040.7 EV/EBITDA 22.6 15.5 5.0 7.8 7.4
A7|XUZ 15,398.1 16,959.0 14,651.9 16,451.9 16,651.9 Key Financial Ratio(%)
BEH 70,881.2 69,217.0 78,114.6 83,113.0 82,482.9 X}7|XH20|2Z(ROE) -9.6 -14.4 10.2 7.3 7.1
e 786.0 876.1 876.1 876.1 876.1 EBITDAO|2E 3.8 4.6 12.4 7.9 8.1
Edoig 12,746.8 13,244 8 13,244.8 13,244.8 13,244.8 BRHIE 178.8 190.2 198.1 201.7 191.6
7|EFE 0| QA oY 3,093.7 2,905.2 3,625.2 3,625.2 3,625.2 ZEHIBRHE 2.0 1.9 1.8 2.1 2.3
o= 8,231.3 4,304.3 6,712.5 8,618.0 10,610.4 O|RFE & Z(x) 0.2 0.3 4.4 1.7 1.7
CIPNEES=SN I 15,007.5 14,599.4 14,345.6 14,210.7 14,069.6 THER S HE(x) 115 12.2 13.0 10.2 10.2
HEEAH 39,648.9 36,391.5 39,4340  41,204.6 43,055.9 THOXA S| H S (x) 6.9 8.1 10.6 10.0 10.0
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Buy 2072y

HEFIt(12218)
XY FI} (9. 14)
S E

&7t U] 45 o 71F)

39,000

28,700
35.9%

Wooho.rho@meritz.co.kr

JHE 0|= ENFE At 3L X2 Risk 212t

= 2026'A 57| 0= Section 232 E{LE FMut S7HdH, StetR o] 2Hofsh= 7|=| 22l

= BIOIRAS DI FZEAH| 7|5 b DI AL |to] BOHEZ} T2 (0], AMPC HESOR 4018 HjMI 1352 A2t
it
- Ag]

2 Narratives 0[0] 7|71 HI10l| A5 t=, & 7t Re-rating2 #3587t X3 AA Sy

O|=2| HHAEE ZetsHH orelR o] of|LiX| Z3HE AIHRAZ0| Tistot oy 7|77 2
= SRR SE7| A/2E R AT AES BR. 0= Z2HE 2HAY, EPC, ESSZ2| Alg} YH0| 2 A= o4
= 0|= Solar Hub 7152t H=0] 27T Z2HE Df2} 2f|mziA= A 2™ #Helo| ii=o |7t 2
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Company Data

Energy Renaissance 6
APPEC 2026, Key takeaways

sl 2 M (009830) FEREF(%) FII3z
KOSPI 6,684.37pt stat 9| 8 9 35.18 (5 o
INHE=L 64,5442 — 3aeRM FALXA(R)
e 27 48981 80 - - 10,600
SEXAHIE 58.75%
EERILES 13.15% FIESE(%) 174 6712 12748 60 L 7,950
52 2|71/ EM7} 55,180%/22,850% e 189  -375 23 /\W
maiE2 098.321% AfTHZ=T} -15.4 -48.7 -48.0 40 [ L 5,300
]
20 - 2,650
0 : ; ‘ 0
25.9 25.12 26.3 '26.6 '26.9

Financial Data

ITE=EN Holoy 20/ EPS (§4) 348 BPS PER PBR EV/EBITDA ROE FH{HIE
(A (XlHhz==) (X|Hhz== (%) (3) (tH) (tH) (tH) (%) (%)
2024 12,394.0 -300.2 -1,404.4 -7,396 519.6 49,066 -2.1 0.31 35.3 -16.2 183.2
2025 13,333.1 -364.8 -650.4 -3,423 -53.7 47,257 -7.4 0.53 46.4 -7.0 196.3
2026E 19,183.3 953.5 302.9 1,484 -143.3 48,100 20.1 0.62 12.7 3.0 206.3
2027E 22,613.2 1,417.2 255.0 1,134 -23.6 48,227 26.3 0.62 10.3 2.3 229.3
2028E 24,042.7 1,655.8 143.8 640 -43.6 47,917 46.6 0.62 10.0 1.3 251.1
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StelEEM (009830)

Energy Renaissance 6
APPEC 2026, Key takeaways

Statement of Cash Flow

(Moigl) 2024 2025 2026E 2027E 2028E (Alo9d) 2024 2025 2026E 2027E 2028E
&l 12,394.0 13,333.1 19,183.3 22,613.2 24,042.7 JUSHISE 638.5 -655.0 4235 1,967.3 2,113.1
HEAS7H2(%) -6.7 7.6 43.9 17.9 6.3 g71=0(9)(2A -1,369.0 -615.3 326.6 268.4 151.4
&7t 11,008.2 11,845.1 15,549.6 17,906.2 18,987.9 QERZT A2 649.4 720.0 965.9 1,089.4 1,135.3
&350/ 1,385.9 1,487.9 3,633.7 4,707.1 5,054.8 FYR A2 66.1 64.3 28.9 17.7 17.1

THOHH| k22| 1,686.1 1,852.7 2,250.0 2,652.3 2,820.0 SRR B2 94.5 -1,394.8 -1,368.5 -278.5 -335.0

gejol9 -300.2 -364.8 953.5 1,417.2 1,655.8 EXEs sgsE -3,287.4 -1,748.6 -3,491.1 -1,775.7 -1,760.1

HHO|AE(%) -2.4 -2.7 7.2 9.1 9.3 [ ZIHCAPEX) -3,397.6 -2,010.5 -1,570.5 -1,600.0 -1,400.0
2829 -440.1 -441.0 -968.8 -1,419.3 -1,596.1 EXRR] ZEA(B7H -1,338.7 -399.4 -2,140.2 -139.8 -316.9
&/ 7| L0 -326.7 345 381.4 293.1 203.9 NP esS HISE 2,675.9 2,714.2 2,645.3 1,263.8 573.5

7|t Q& -356.7 -66.7 -67.0 0.0 0.0 25z 3,490.0 2,353.4 2,742.4 2,653.4 2,136.1

HEASAZOQ -1,423.7 -838.0 299.1 291.0 163.6 2o St 65.3 209.0 1,194.4 0.0 0.0
HolMH|2 -315.7 -225.1 -25.9 22.6 12.2 #IoSIHHL) 226.3 286.1 -347.9 1,455.5 926.6

271019 -1,369.0 -615.3 326.6 268.4 151.4 MESE 1,958.1 2,184.4 2,470.5 2,122.6 3,578.0

X|bjFF X 202 -1,404.4 -650.4 302.9 255.0 143.8 UEEE 2,184.4 2,470.5 2,122.6 3,578.0 4,504.6

Balance Sheet Key Financial Data

((SEas)) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

SEXA 10,882.7 12,636.7 16,997.6 19,289.8 21,223.0 FSOI0lE(H)

SHIUSS YA 2,184.4 2,470.5 2,122.6 3,578.0 4,504.6 SPS 65,227 70,169 93,965 100,551 106,907
OHERHP 2,305.0 1,543.3 2,258.2 2,385.2 2,538.0 EPS(X|HIZEZR -7.396 -3,423 1,484 1,134 640
DN IIPNFSH 4,257.6 5,679.9 8,310.8 8,778.3 9,340.7 CFPS 3,017 4,298 8,801 10,219 11,089

HIRSAHA 19,154.2 20,507.3 24,040.3 24,966.1 25,734.4 EBITDAPS 2,185 2,208 9,543 11,225 12,042
SR 10,727.0 11,181.8 12,052.4 12,563.0 12,827.7 BPS 49,066 47,257 48,100 48,227 47,917
NS 1,755.7 1,846.4 1,869.6 1,851.9 1,834.8 DPS 271 0 0 0 0
LYNNINY 5,433.9 5,875.8 8,397.3 8,830.2 9,350.9 iU E(%) 1.8 0.0 0.0 0.0 0.0

XMAEEH 30,036.8 33,144.0 41,037.9 44,2559 46,957.4 Valuation(Multiple)

SEER 11,707.6 12,735.9 17,153.5 18,095.3 19,410.8 PER -2.1 -7.4 20.1 26.3 46.6
IH RS 2,610.3 2,708.9 3,963.6 4,186.5 4,454.7 PCR 5.0 5.9 34 2.9 2.7
RPN 5,109.9 6,320.2 7.939.6 8,119.6 8,479.6 PSR 0.2 0.4 03 03 0.3
RESHETIEH 1,189.2 805.2 1,004.8 1,304.8 1,704.8 PBR 0.31 0.53 0.62 0.62 0.62

HI RS2 7,722.4 9,223.1 10,487.6 12,7215 14,1705 EBITDA(MZ) 415.2 419.5 1,948.3 2,524 4 2,708.2

ALY 2,191.4 2,176.4 1,974.9 2,134.9 2,294.9 EV/EBITDA 35.3 46.4 12.7 10.3 10.0
= 42315 5,675.6 6,658.4 8,658.4 9,858.4 Key Financial Ratio(%)

BEH 19,430.0 21,959.0 27,6411 30,816.8 33,581.3 X}7|XH20|2Z(ROE) -16.2 -7.0 3.0 2.3 1.3

N 888.6 888.6 888.6 888.6 888.6 EBITDAO|2E 34 3.1 10.2 11.2 11.3
o 1,662.4 1,771.4 2,965.8 2,965.8 2,965.8 BRHIE 183.2 196.3 206.3 229.3 251.1

7|EHELZ0| Q=2 2,319.8 2,451.9 2,789.0 2,562.8 2,348.4 ZEHIBRHE 4.4 4.0 44 6.3 6.6

o|Yoiz 4,132.4 3,443.1 3,748.0 4,003.0 4,146.8 O|RFE & Z(x) -0.5 -0.7 1.1 1.0 1.0

EIPN BN 1,157.2 2,083.8 2,455.6 2.469.0 2,476.6 THER S HE(x) 5.7 6.9 10.1 9.7 9.8

HEEAH 10,606.9 11,185.0 13,396.8 13,439.0 13,376.1 THOXA S| H S (x) 33 2.7 2.7 2.6 2.7
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CATL (3750HK) =

= MILIXI LMo 2

Analyst e 2%
Wooho.rho@meritz.co.kr

EXio|A Not Rated
Bloomberg E+ TP (12m, 22=) 793.14
BRIt (9/14 B BHE) 547.50
HSI Index (pt) 24,805.63
APHEEN (o 2B 18,229
LBl (orz) 218.3
FESFAHIE (%) 81.0
A HEHRF (3Y, =) 2,556,402

794.50/430.27

2026E  2027E  2028E

PER (HH) 22.3 18.0 15.3
EPS ZLE (%) 28.8 25.8 20.2
PBR (HH) 5.4 4.6 3.9
ROE (%) 25.4 26.4 26.7

* Bloomberg, H2| 253 2| A X|MIE

Performance
S CATL
(83 HANG SENG INDEX(S) (pt)
800 30,000
- l 28,000
v 26,000
600
24,000
e 22,000
400 I 20,000
'26.9

What’s New?

= APPEC 20262 &iA 3t5 “Qil Redefined " = tte ME K/7tA Value-chain @S F0{EN, 49 SA9| of|X|
TR HSHE| D QIS S FMIA|

= APPEC 20260 SAtZ EAlot E= stz of|4X| 7| Sinopec, Petro China SA| 22| #f =R HEES 4x

Implication

= OfjX| CHERk2 T Xieks 20| %o ofl, 35 3

— L -

HU o

= g 102 ENFE S S WA R 24 Olet Ut =R =
= CATL27[EEV Y ESSE0F=2YH 12| AXI0IM O[H= Al 0IL4X] Value-chain 882
Impact and action

= CATL2 7|Z BiE{2| Value-chain MIZ H&2 7|Hto= M3 olmat AdXlZ Tist &

= 2026\ 51EE7| 20| 0|2 HHE{Z| AF 2 SiTh= =71 HEd e

= A& X[HIZI2 OIS =0bE 2HO R A& Peer Chi| 7|71k Z2|0|] 2lA o
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Valero Energy (vLO US)

Analyst e 2%
Wooho.rho@meritz.co.kr

H Qe = Printing Money

EXio|A Not Rated
Bloomberg @ TP (12m, 22 347.6
HAFE} (9714 27 390.4
S&P 500 (pt) 7,657.0
AIPHEH (o =2y 11241
LT (42t) 287.9
FESFAHIE (%) 99.59
a2k 2,865,846

399.30/155.29

2026E  2027E  2028E
PER (HH) 8.6 10.7 13.5
EPS ZHUE (%) 527.5 =222 -31.6
PBR (HH) 39 3.4 3.0
ROE (%) 45.2 27.8 18.9
* Bloomberg, H2| 253 2| A X|MIE
Performance
= VALERO ENERGY
(=e) S&P 500 INDEX(S) (pt)
500 8,000
400 7,500
300
o~ 7,000
200 g it
100 6,500
0 4 ; ; I 6,000
'25.9 '26.1 '26.5 '26.9

What’s New?
= SEYH YAH| 32 6=0] MRl A2t 5 U 2{Alote] 32 AFEO| H{SHA|IH N0 ZAIE Al

2Q D AZ2 H2 1 00 A 47 ZASH= EO|E3 B3 0fA

= 0|2 HRA7HSE0| 98% A= CI-,
= 2Q26 FFe A= $2.6bnCE T Fed

HES Y §ASHA| et et HE

F2E2| 59% AHK|. BETI2 HE

—

Implication

= 7|E YR TH CHHoL 2480| 22 32Y S2ad 20l 22 7ks. Valeros 2E2HE S4Q2 0|= - FHLICHH|||=A2t S
Clst e ZEN &

= Port Arthur 2382 ¥R He|Z0| YAfetel 7t He ~HEsMH| (Distillate Hydrotreater) S712 42214 74 7|cH

= At HRAH| SHO| MSHHQl aoflM 7|E Nt Meat|o| 7ts r Mt [, 2R S ARHMIZS| AZ2|= 2| K|

Impact & Action

= A7 Capa SHHECH|E
$4~5bn &9], o $3~4bn2| X

= 0|2 FHNIE 71 2ZM 28 &, 8H| 2F 50| 22 =2 ER

= OflLAX| OIZ ol 2 &, HRALSO| CHo EXIHIS Sl 95

HH|9] =014 T EXj0f| HE. ZORE HSHE 7|8 2Q26 L 33 $7.9bn2 2IAH70[EHAQ

=
2} 13 Zorele gl ST 715 A

FASO Cifet

S} gery IR
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Compliance Notice

= = ZAEMARE MSKOA AR MSE AHEO| SiEUH
= GAE M=AEE oM = ZAEAAR0 EE S59 AES 1% 01y ERotd UX| RSLICE
= = ARE AR 2 AEE AeAtEY S £ S35 MA 0|0H471|7 = IEf.

= = A0 AME W2 2219 oS Yok ot /UL

g2 =29 ACH, Q&

o Bt L=Ho|Lt 7

2 X2t SXXISO| SAHE A0t He YEHFS SHOR RS NEYLIC, 2
& 4 QLOD] FehO|Lt 2L BAIK| QiELILL 2 XES OIS 22 = XIRet Bst £XI9| 25 AYL

Xff
e

OET

=

Th2t Of 3t ZQ0IE & AR SXt ZTte} BEE HA wo
K22 TARO] 512t Q0] ZAF, THOY, B 2 4= Sttt

= T HAY

UATS| SYUX=ZZE A

=20l +5E HE2 A 2l MXMES| FFXZM A7t LM
KpAIQ| EFO 2 HA|7| HEZL|CY,
= USUL. 2 ZAREAKZE AL D240] BHote HiE =

EXIST AL (20234 88 4QSE 7|E HZ AIH) SR g
[719] % 12027 FE7IFY R 1742 BB FHESO| oA SEAQISS /0] EXto1 HIg
FH7IEY M 17482 Buy FH7IZYU MM 171220 HAY)Zt WRE7ICHH| +20% 014 o 89.7%
71| 355 .
i Hold FH7|&Y && 1712(20 A )7t BFS7HHH] -20% 0|4 ~ +20% 0|t s 10.3%
Sell FH71ZY & 174220 HHY)ZH BAS7HchH| ~20% 0|2t &= 0.5%
[Ael] APEEY7 I Mol AIZHIZ O] BRHI5| Hsts £H 202614 68 309 7|FO2 2|2
187t S 8FXEZ0 ot
7|1 AKX 3 Overweight (HIS &) Neutral (& Underweight (HIEZ&4) SHezZ2Y EXNSE2 HIE
LGUHIHXIEEM (373220) EXISSHBA LS *EYFIHEA™ 1H0|0, EXSEHE D2 e 2EFIIE 2 E
HAY A2EH4 EXte|A @I HYR 02| 2(%)* =
Jlal MMEJIHEXQ
(%) %4-3 ZSII'_(ZSII'I) T I'* —|6|'I' I'n_o—r |
2024.07.29 J|Y¥E=RE  Buy 410000 =93 -11.0 1.0 @ .
2024.09.25 Jl|gE2|Z  Buy 470,000 =28 -17.3 -7.1 600,000 - LGOI &S Bcard
20250131  J|YEEZ  Buy 450,000 =938 -27.9 -14.3 '
2025.07.28 J|Y¥E=RE  Buy 400000 =93 0.6 28.5
2026.05.04 J|YE2T  Buy 470,000 =98 -18.4 2.8 400,000
2026.07.31 J|YEEZ  Buy 440,000 =938 . .
200,000 -+
0 T T T T
24.9 25.3 25.8 26.2 26.8
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