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3026 Preview: ZAMIMA 2EH MY

TATQIELINEOl 3026 HZ I{EAL 8% 5,983 A(YoY +3.8%), YOI 3,882
HA(YoY +35.6%, OPM 4.5%)2= ZMMAN HEHe MYOCH OHX] YoYU
2,50722(YoY +27.0%, QoQ +10.7%)C2 FH5iCt. 0|9k} 7AM 0|2 909
(YoY +1.0%, QoQ -38.6%)2Z OfASICt &3t ZAQt M&7| ChH| HOFE Cost
Recovery HIEZ ME7|20H ZAIOLY, 4HA JHY EXHH| 3|4 SCH7+ ME ThH| 0O
Qg XIXIg MYo|C}. wMup SENEXS| £2/0] 0|0t MEY| | Zelg 2atet o
2 oMt EWH go|Y2 OEFH M7 7-8E SMP ZAE 768YA(YoY
+10.0%, QoQ +104.9%), SENEXE S &1t2 4682 (YoY +75.0%, QoQ +40.8%)
S HYUSIT}. HZ-2YEQIol BRI OfX|Qt Ol 0|2 7|07} STHEH AL #2014
2 XIX|g Mgo|ct.

mo| A XA 231 SENEX A4t St

OIL|T HR0|2UL 757 (YoY +400.0%, QoQ -1.4%, OPM 31.6%)22 FE7| £F
{XA/Z MUOICL 7|& PT.BIAS ¥5st 43 SE0| 327|7K| O|0X|= 724, ofgt

+20[ S7tok= PT.PARS HY 2/t Holltlt:. 588 +4d Af0l= EXMotAlZt

A A7 BUHEBA 712 S5t SE0| 2=t QAT SENEX FA| eizh T

H 50PJ 2= flet olgt7| SH0| 2ASIEH HEY X S0[Q HUE 7|5 MO
C}. Eah SENEXS &M S717t 019 == O|0X[H, 7|& EAIALe| dX 71047t A
A2l QU

20273 G 7IAS0I= 27F PER 9tj

20274 DHEAHS 37X 2,762 A(YoY +7.9%), 0|2 1ZX 6,006 (YoY +10.8%,
OPM 4.3%)2& FHsiCt 2027'H0= SENEXS] B4t Su12t 2 Hi2 LNGE{D|E 715,
T 4N St 432 RUAS MY0IT 98 QAofs HMZT Ol= Marcellus M7t
A T2 118 S ZS SHR ofdl UH 0]0] i SO HMOZ Q- 0] JtA T
OHO|2J0] CfaHE =~ ACH, % A& NG E0|E FAE Sl 50| AIHS ST A
E0|Ch $M F7t= YA £ 7I1E 27F PER 9 O Tat SENEXQ| EXb Hup7t
£ At MUX] ARMO| CiotiRls HE Zetotd 019 &2 A&E0| 7t &
FLX| LU THSICE EXteld BUYRE SHF7F 112,000 RAISH
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Quarterly earning Forecasts (RS, %)
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I Bl 8,598 3.8 -10.6 8,757 -1.8
o[
FH01Y 388 35.6 -95 382 1.6
X|H2=0[9}
MIEAEALI0[ 359 51.4 55 328 95 PER
KlEiz=0(< 226 10.9 -2 250 -9.7 PBR
FRAOUE (%) 45  +1.0 %pt 0 44 +0.1 %pt EV/EBITDA
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Forecasts and valuations (K-IFRS %)
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=2z} 112,000¢ (M)
AN 2857} 112,0008
SIXIZT} (10/12) 54,800
Ars0f 104%
A7IEH 96,406
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2025A 2026F 2027F
32,374 34,546 37,276
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614 917 1,112
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9.3 13.1 14.4
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EATOIELIME Peer WR00[M Table (TH9f: MBI, M)
EAZOIEUME | DJAH[A] HA oj2ol = 0|Ex HA} ADER YA oL

N7HE 9,641 17,054 13,679 17,077 8,165 7,809
U 2025 32,374 21,605 15,252 15,617 7,793 8,813
2026F 34,546 22,422 15,494 16,254 8,127 9,122

2027F 37,276 23,236 16,048 16,875 8,545 9,506

2028F 39,796 22,630 15,753 17,492 8,505 10,006

ol 2025 1,165 657 576 765 494 346
2026F 1,445 660 582 817 533 367

2027F 1,601 694 624 868 566 398

2028F 1,695 714 552 854 611 411

OPM 2025 3.6% 3.0% 3.8% 4.9% 6.3% 3.9%
2026F 4.2% 2.9% 3.8% 5.0% 6.6% 4.0%

2027F 4.3% 3.0% 3.9% 5.1% 6.6% 4.2%

2028F 4.3% 3.2% 3.5% 4.9% 7.2% 4.1%

|t =0l 2025 614 1,184 991 977 664 615
2026F 917 1,140 1,021 1,017 697 634

2027F 1,112 1,174 1,078 1,072 732 671

2028F 1,256 1,192 872 1,124 607 497

PER 2025 14.2 14.1 13.5 15.3 12.2 12.4
2026F 10.5 15.0 13.4 16.8 1.7 12.3

2027F 8.7 14.5 12.7 15.9 1.2 11.6

2028F 1.7 14.3 15.7 15.2 13.5 15.7

PBR 2025 1.3 1.7 1.5 2.1 1.6 1.6
2026F 1.3 1.6 1.4 2.0 1.5 1.5

2027F 1.2 1.5 1.3 1.8 1.4 1.4

2028F 1.2 1.4 1.2 1.7 1.2 1.3

Xt=: Bloomberg, FAERSH 2IMAIUIE, F) APEEH2 26.10.12 7|F, &) L2A| FY2s= 25 4&~261 38 7|&
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Company Report I

EATEINE 45 50/ 9 B

(i Alote)

1Q25 2Q25 3Q25 4025 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F

fj & 8,1374 8,128.8 8,279.8 78275 84104 9,623.2 8,598.3 79139 323736 345458 37,2762

AR NH 9,7459 9,755.6 9,583.0 94759 100546 11,1810 10,1987 96914 385605 41,1256 43,0678

HZ 3,721.1 3,678.1 37743 33730 3,800.4 39114 3679.4 34236 145465 148148 14,5571

ATjHiO| 2 2,239.0 2,117.0 2,140.4 23342 2,243.1 2,906.4 2,375.2 22175 8,830.7 97422 10,7088

ool 3,186.4 3,351.0 3,252.0 33082 34386 37332 34658 34570 130975 14,0947 14,6909

EXIHOI 594.4 604.4 41141 4395 569.2 623.0 678.3 593.3 2,049.4 24638 3,111.0

olL|m 719 95.3 55.7 134.4 169.6 234.1 239.7 189.0 357.3 8324 969.5

of| L{ x| AFY 858.2 921.2 1,226.3 988.0 1,180 1,308.3 1,2138 1,062.6 3,993.7 4,702.6 55314

E&P 151.3 2032 151.2 145.0 155.7 21341 204.1 164.5 650.7 7374 801.3

njotpI AN 150.1 202.2 150.1 144.0 154.8 212.0 175.2 169.6 646.4 7116 619.0

SR AL 465.4 480.4 488.1 3959 4549 4443 4726 437.0 1,829.8 1,808.8 2,001.5

LNG/E{n|4 138.5 133.2 4704 3191 367.6 505.6 376.3 287.2 1,061.2 1,536.7 1,865.0

Eold 28.1 325 42,0 37.1 33.0 28.8 412 453 139.7 1483 266.0

SR 102.9 104.5 116.6 126.8 139.7 1454 160.7 1739 4508 619.6 863.7

SENEX 81.2 89.8 105.3 116.0 123.3 134.1 184.4 142.0 3923 5838 601.6

HAZY -2466.7 -25480 -25295 -2,6364 -27622 -2866.1 -28141 -2840.1 -10,181 -11,282  -11,323

% YoY 4.9% -1.9% -0.9% -04% 34% 184% 38% 1.1% 0.3% 67% 7.9%

Y2 14% -34% -38% 00% 32% 14.6% 64% 23% -1.5% 67% 47%

EHz 32% 01% -22% -87% 21% 6.3% -25% 1.5% -1.9% 1.8% -1.7%

AXEfOI2 01% -87% -74% 138% 02% 37.3% 11.0% -5.0% -1.0% 10.3% 99%

Lo/ 1.0% -4.3% 05% 65% 7.9% 114% 6.6% 45% 08% 7.6% 42%

=110/ -22% 00% -24.7% -26.1% -42% 31% 65.0% 35.0% -129% 202% 26.3%

oz 24.0% 626% -107% 182.8% 135.8% 145.6% 330.3% 407% 57.7% 133.0% 16.5%

WLIXAY -12.1% -14.1% 17.7% 127% 30.3% 42.0% -1.0% 7.6% 0.9% 17.8% 17.6%

E&P 235% 5.0% -9.0% 11.2% 29% 49% 35.0% 135% 62% 13.3% 87%

o/ ok AR 239% 57% -86% 12.1% 31% 48% 16.7% 17.8% 6.8% 10.1% -130%

arrAfO] =21.7% -164% -29.6% -4.9% -23% -7.5% -32% 104% -197% -1.1% 10.7%

LNG/E/TS -14.1% -35.5% 371.8% 34.7% 165.4% 279.5% -20.0% -10.0% 50.7% 44.8% 21.4%

Eoe 45% 62% 61% 262% 17.4% -11.4% -20% 22.1% 104% 61% 00%

=10/ 47% 192% 405% 35.9% 35.7% 39.1% 37.8% 37.1% 244% 37.5% 394%

SENEX 25.1% 41.0% 57.2% 59.3% 51.9% 494% 75.1% 224% 46.2% 488% 30%

HHo| 275.3 338.1 286.3 265.6 357.5 429.0 388.2 269.9 1,165.3 1,444.5 1,600.5

LAY 130.6 165.5 114.2 130.6 181.6 205.0 150.6 17.5 530.9 654.7 696.7

HZ 50.0 84.7 67.3 354 59.8 52.6 37.0 31.8 237.4 181.2 179.2

A0l 2 239 14.6 19.5 115 19.6 30.3 22.4 10.4 69.5 82.6 91.8

FHHOI 274 24.2 215 34.0 276 45.7 19.3 27.2 107.1 119.9 118.6

SR 27.9 32.1 5.3 32.1 73.6 72.6 7.8 48.1 97.4 266.2 307.1

QILIE 30.3 40.1 15.1 15.4 33.4 76.8 75.7 46.3 101.0 232.0 278.5

LA K| AR 135.0 149.3 197.4 144.9 173.2 226.4 250.7 150.1 626.6 800.3 888.8

E&P 79.8 131.9 82.0 62.4 76.7 139.6 102.5 78.0 356.1 396.7 445.3

O[Qmt7tAH 87.2 139.8 90.0 75.4 85.8 148.1 90.9 98.0 392.4 422.9 453.0

LHAY 34.4 17.2 69.9 7.6 43.4 37.5 76.8 15.2 129.0 172.9 164.6

LNG/HAd 9.0 12.8 23.1 12.4 19.0 17.0 20.8 17.4 57.3 74.2 104.2

Eald 1.3 1.3 1.3 1.3 1.3 1.3 1.6 19.2 45.2 53.4 83.7

SRl 14.6 -8.6 26.6 65.8 39.3 36.6 50.6 39.5 98.4 165.9 174.6

SENEX 9.5 9.9 26.7 29.3 31.3 33.2 46.8 43.9 75.3 155.2 220.6

% YoY 3.7% -33% -19.8% 43.2% 29.9% 26.9% 55.6% 1.6% 0.6% 24.0% 10.6%

% OPM 3.4% 42% 3.5% 3.4% 4.3% 4.5% 4.5% 3.4% 3.6% 4.2% 4.3%
T2 QUERSH 2MF/HEY
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FHIOIR 71 Y EATOIELIME F71 50|
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Company Report I
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O[QMZEAH+SENEX HY0 0] & HY
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Company Report I

SENEX Efj2f 20| 3 M3
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50 1
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FATOIELIME (047050) FEHFH|E (K-IFRS ¢4)

AN (29 dolg) TRl (2191 woie)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 32,261 32374 34546 37,276 39,79 QERA 8,268 7,556 7,981 8,629 9,393
EL 30,338 30438 32242 34792 37,122 HBUHIMIM 1,057 1171 1,187 1,208 1,567
EER 1,923 1,936 2,304 2484 2673 HEMH U 7ERA 4,484 4,298 4,568 4,929 5,262
| 765 770 860 883 978 DR 2,081 1,736 1,853 1,999 2,134
oj010/2! 1,158 1,165 1,445 1,601 1,695 H| SR 9068 11197 11716 12165 12535
EBITDA 1,669 1,721 1,978 2,119 2,186 [ERHA 4,241 5,070 5,772 6,369 6,875
"9 -396 -330 -196 99 38 TAIIYS NN 726 764 815 879 939
9lsma 2ol -18 55 37 27 40 7| EFERpREA 88 121 123 125 127
0| xp&0l 233 220 232 2230 223 WREY 17,336 18753 19,698 20,794 21,928
A | 2ol 128 68 80 920 100 REEH 6,660 6,612 6,854 7,157 7437
7|Et 273 -233 -81 14 45 HUMT 2 J|ERS 2,937 3012 3215 3469 3,703
HOIKH| R} ZE 240! 762 835 1,248 1,502 1,657 BN 1,600 1,793 1,793 1,793 1,793
HOINH R 202 132 297 348 354 SENE| 2 1,666 1,222 1222 1,222 1,222
AsNL =22 560 703 951 1,154 1,303 HI RS2 3327 4328 4,354 4,387 4417
BTG E2Y -56 67 0 0 0 IR = 1,141 1,371 1,371 1,371 1,371
27|&0[Y 503 637 951 1,154 1,303 AR 1,567 1,781 1,781 1,781 1,781
XX 202 515 614 917 1,112 1,256 ENEY] 9987 10940 11,208 11544 11,854
EZ=019 638 612 1,018 1,220 1,370 X|H{ K| = 6,545 6,708 7,352 8,071 8,848
X[HiX| 2 E 20| 614 559 930 1,115 1,251 23 880 880 880 880 880
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo e ol o o s
H| K] Hj K| = 805 1,104 1,138 1,179 1,226
WEEY 7,349 7,813 8,490 9,250 10,074
Has=2h (EHQ): Ajot2) =XZ 5,100 5,737 5,718 5,603 5,331
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 6407 699 6,998 7,001 7004
YUEE HISE 877 1,942 1,229 1,356 1,478 Valuation XIE R
;%[7%3‘% % o1 ! st 1308 ZA128) 2024A  2025A  2026F  2027F  2028F
A7Ha 219 298 2% 303 24 EPS 2,925 3491 5215 6,323 7,142
SIS 108 2 37 2 40 BPS 38307 39358 43132 47350 51913
ERR Ml 0 0 -80 -90 -100 EBITDAPS 9,488 9782 11246 12043 12428
AR 5 -558 506 482 542 519 SPS 183382 184022 196369 211,800 226212
JEfZs 2 544 505 578 558 540 DPS 1,550 1,850 2,500 2,900 3,500
£XgS B35 86 430 4359 4274 1,268 PER o 13 105 87 7
SR 58 43 -53 -67 -61 Per '3 '3 13 12 M
= EV/EBITDA 9.0 9.1 8.3 78 74
S 571 (CAPEX) -754 -675 -800 -700 -700 PSR 0.3 0.3 0.3 0.3 0.2
QETA L4 33 170 0 0 0
JEEEEE -182 -783 -506 -507 -507 =L (EH9): B, %)
WRES H35E -176 -465 -982 -1,101 -1,187 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 63 133 3 3 3 HEY Z718 (%) 26 0.3 6.7 7.9 6.8
AR A FIIA S 83 455 0 0 0 Ho|d BIIE (%) -0.5 0.6 24.0 10.8 59
ot} 1 14 0 0 0 KIHH¢OIZ: 718 (%) 223 1:; 494 213 129
] 20|98 (% ! . 6.7 6.7 6.7
ﬁggH% A77 423 -341 460 545 Hjjgif(%() ) 26 26 42 “ 3
Iz s -156 -b44 -644 -644 -644 20|12 S (%) 16 19 27 30 32
HAHYHE = J|E 66 32 1128 1,130 1,246 EBITDA OIX (%) 5.2 53 57 57 55
%dalg %7:} -80 114 16 111 269 ROIC 8.6 9.1 98 10.3 10.7
WER-T 1,137 1,057 1,171 1,187 1,208 ROA 30 34 48 55 59
Jle #g2 1,057 1171 1,187 1,298 1,567 ROE 8 93 131 144 149
= o5 ’ * ’ ’ ’ SRS (%) 1359 140.0 1320 1248 17.7
NOPLAT 1,158 1,165 1,445 1,601 1,695 _/;_ﬂa:z/;(}ﬂx}i (%) 779 855 778 69.4 60.2
FCF 122 1,267 429 656 778 ofo|ol/28H| () 40 44 52 57 6.1
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|#9 Z<, &FA = GEA F71 7|&, MYR= &MF7t 7|&
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
8
2N QOLELE R
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Company Report I

P/E band chart
(He)
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P/B band chart
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EATOIELIAE (047050) EXtSE ¥ SEFIH F0|
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I} —2EE

—

M

120,000 -
100,000 -
80,000 -
60,000 -
40,000 -

20,000 -

0

24.10 25.04 25.10 26.04 26.10

o |2z el
L3 = S

w b S mal s
il L CIREL:

2026-10-13  BUY 112,000 14
2026-05-04  BUY 112000 14
2026-04-17  BUY 97,000 19 -1588 | -10.00

HYAHEY
2026-01-12  BUY 66,000 19 -71.56 | -3.18
2025-02-11 Not Rated - 19

Rz 20
2 = (UHF - 2BV / SEFIL X100

1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T
Strong Buy(0§ )
Buy (0§ )
Hold (£ &)

Sell(HIZ54)

TR HIE(%)

2\ QOLEL SR
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
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