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T8 1. SKO|LHIO|4 1Q25 Review (T HAY, %, %p)
1Q25P 4Q24 1Q24 % YoY % QoQ FHMIM A xfo|
& 21,146.6 19,405.7 18,855.1 12.2 9.0 21,066.8 0.4
Feio[2 -44.6 159.9 624.7 HH HH 72.1 Esky
MI=olel -332.4 -1,140.8 18.2 eShy x| N/A N/A
&0 -229.0 -997.9 -72.6 ESh| x| 2245 x|
FHolAE -0.2 0.8 33 -35 -1.0 0.3 -0.6
MIHolo g -1.6 -59 0.1 -17 43 N/A N/A
&0 & -1.1 -5.1 -0.4 -0.7 4.1 -1.1 -0.0
g o
E8 2. SKO|kHo|M A7 MY YA MY WY (9 LAY, %, %p)
2025F 2026F
HEZT HFH Xto HFZT HEH X}l
o & 82,129.5 73,671.5 1.5 85,496.3 76,730.4 1.4
3ol 680.0 346.9 96.0 2,073.6 1,819.3 14.0
M=ol -709.3 -994.6 HX| 581.1 1,035 -473
202l -405.4 -1,297.9 EShy 420.7 754.8 -443
FYo|YE 0.8 0.5 0.4 2.4 2.4 0.1
HIHoI g -0.9 -14 0.5 0.7 1.4 -0.8
&0|dE -0.5 -18 13 0.5 1.0 -0.5
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CES, SKO|L-HIo|M E2Y A% BreakDown

(©9): 2ot

1Q24 2Q24 3Q24 4Q24 | 1Q25P  2Q25F  3Q25F  4Q25F | FY2023 FY2024 FY2025F FY2026F
=l 18,855.1 18,799.2 17,657.0 19,405.7 21,146.6 20,189.3 20,3829 20,410.6 77,288.5 74,717.0 82,129.5 85,496.3
QoQ(%)| -35% -03%  -6.1% 9.9% 9.0%  -4.5% 1.0% 0.1%

YoY(%)  -1.5% 04% -11.2%  -0.6%  122% 74%  154% 5.2% -1.0%  -33% 9.9%  4.1%

7|EHEHE{R]/E&P) | 2,104.0 11,9787 11,8325 2,021.1 20272 21436 23262 2,5247 | 143009 79363 9,021.7 12,529.0
E&P 370.1 3719 355.5 379.2 383.1 3357 338.1 339.5 | 1,126.2 1,476.7 1,396.4 13883
EHISEN 1,683.6 15535 14308 15987 1,6054 17659 19425 21368 12,8972 6,266.6 7,450.7 10,908.5

AXH(LIBs &) 31.7 43.6 26.9 31.2 23.8 28.6 31.4 34.6 1928 1334 1183 1764

MO 12,854.8 13,164.0 12,1343 11,686.8 11,918.1 12,2893 12,2233 12,154.1)  47,550.6 49,839.9 48,584.8 49,674.2

ol el 2,759.0 25940 26253 23734 24770 24766 25045 24820/ 10,7442 10,351.7 9,940.1 10,215.8

29 1,1373  1,062.5 11,0649 970.7 972.2 985.3 992.0 996.1 | 4,692.8 42354 39456 4,069.4

E&S 2,353.7) 3,752.1  2,2945 23369 22538 2,353.7 10,6373 9,007.9

IO« 624.7 -458  -4233 159.9 -446 -1119 437.3 399.1 19039 3155  680.0 2,073.6
FYOILE (%) 33% -02%  -24% 08%| -02%  -0.6% 2.1% 2.0% 25%  04%  08%  2.4%
QoQ(%)  760.5% o x| =H HH x| TH -87%

YoY(%)|  66.6% X HME 120.2% = X ™ 149.6% | -51.4% -83.4% 115.5% 204.9%
7|ERHHER]/E&QP) -2469  -3717 1073  -287.0, -2263 -1447 -90.1  -101.2) 4323 -7983 5622 -4329
FYO|AUE (%) -11.7% -18.8% 59% -142% -112% -68% -39% -4.0% -3.0% -10.1% -62% -3.9%

o O I C T < V< TR PN 7 (A <t CHE < S <t
Yoves)  ®X mx =M ME MK ®X MM mMx My mMx HK |
E&P 154.4 1421 1311 145.8 120.4 94.6 95.8 96.4 368.2 5734 407.1  401.2
HHE{2 -3315  -460.1 240  -359.4] -2993 -1919  -1384  -150.2) -580.9 -1,127.0 -779.8 -694.4
AXH(LiBs ) -64.4 -70.1 -74.0 -74.2 -54.8 -40.1 -31.5 -27.7 1.0 -2827 -1541 887
FUOIUE(%) -203.2% -160.8% -275.1% -237.8%| -230.3% -140.3% -100.3% -80.3% 57% -211.9% -130.2% -50.3%
QoQ(%) HH HX HX HX HX| HX| x| x|

YoY(%) x| x| =4 =4 x| HX| x| x| = = HX| HX

Mg 5911 1442  -616.6 3424 36.3 =743 263.9 266.2 8109 4611 4922 11722

FUOIUE(%) 4.6% 11%  -51% 2.9% 03%  -0.6% 2.2% 2.2% 1.7%  0.9% 1.0%  2.4%

QoQ(%) T -75.6% A ZH -89.4% A ZH 0.9%

YoY(%)| 115.1% ZH A ZH -93.9% A TH -223% | -76.1% -43.1% @ 6.7% 138.2%

ofet 124.5 99.4 -14.4 =842  -1143 -87.6 -14.2 338 5165 1253 -2122 1757

FUOIUE (%) 4.5% 38%  -05%  -35% -4.6%  -35% @ -0.6% 0.2% 48%  12% -21% 1.7%

QoQ(%)|31025.0%  -20.2% A A A A ESEN ZH

YoY(%)| 143% -41.6% A A A A ESEN ZH | 306.4% -75.7% HH ZH

°gs 220.4 152.4 174.4 139.5 121.4 121.4 124.9 127.0 997.8 6867 4948  552.2

FYOILE (%) 19.4%  143%  164%  144%  125% 123% 126%  12.8% 213% 162% 125% 13.6%

QoQ(%) 1.6% -309%  144% -20.0% -13.0% 0.0% 2.9% 1.7%

YoY(%)| -15.0% -41.4% -33.4% -357% -449% -203% -28.4%  -89% -6.9% -312% -279% 11.6%

E&S 123.4 193.1 1133 184.2 131.0 1234 6215 7450

FLO|AE (%) 5.2% 5.1% 4.9% 7.9% 5.8% 52%  58%  83%

QoQ(%) MX|| 56.5% -413% @ 62.6% -28.9%
YoY(%) ESHN RSP ESPN| x| 6.1% MX| 403.6% 19.9%
F71&01Y -976  -639.7 -588.1 -1,047.0/ -125.6 -368.6 538 14.8 5549 -2,3725 4256 4416
F7|=UE(%) -0.5%  -34%  -33% -54% -06% -1.8% 0.3% 0.1% 07% -32% -05%  0.5%
QoQ(%) ESHY| =X ESHY x| K| ESPN T -72.6%

Yovee  mx omx o om® o mx mM "k %® 0 %® 707%  Md &K %W
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2 WA=

£YAIRA CEEISE) CHAHCHZ EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=y 77,2885 747170 821295 854963  92,096.1 SRt 332796 363184 326125 31,8896 357489
o=t 722745 70,6779 787310 80,6010 83,532.1 et 13,5253 16,3221 106423 90229 11,1246
u=%0|9 50140 40391 33985 48953 85640 IR 13,0744 15865.1 10,1400  8500.1 10,561.5
k| 37272 40159 27185 2817 30165 L EN 59294 70380 77362 80533 86750
Feo|y 1,903.9 315.5 6800 20736 55475 SRS 11,1227 103356 113610 118267 12739.7
2829 (9348) (174720 (1,4593) (1562.5 (1,556.1) T|[EFRFARE 27022 26227 28730 29867 32096
F&/2A7 e 1330  (430.3) 20.0 20.0 0.0 H| S 475559 742117 787650 80,7206 81,560.6
7|Erg ol a0l (1700)  (517.8) 50.0 50.0 0.0 SEXRpLE 6,730.1 10,4670 113856 118028 12,620.7
HHo|Y 9322 (23798)  (709.3) 5811 3,991.5 et 6807 16491 16929 17128 17518
Hely| 3773 (7.4)  (283.7) 139.5 958.0 SBRHLL 358434 567196 60,6474 62,4460 62,699.4
& AL0[Q 5549 (23725  (425.6) 416 30335 SRR 23021 29375 26445 23842 21530
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 26803 40876 40875 40876 40875
F7140| 5549 (23725  (425.6) me 30335 XS 80,8355 110,530.1 1113775 112,610.2 117,309.5
HIX[HHEZX|E 20| 2986 (1125 (20.2) 209 1439 R 293992 377256 39,1515 40,0044 417664
N[ =L o] 2563 (2,260.0)  (405.4) 4207  2,889.6 =R 11,6369 182558 182711 182781 182918
X|HfFFX| 22H0|2 366.2 122 (5.1 53 36.3 oY 85339 99121 104077 109281 117717
NOPAT 1,133.3 3145 4080 15759 42161 7Bt T 92284 95577 10,4727 10,8882 11,702.9
EBITDA 33168 24777 40262 56650 92092 H 3555 214164 331556 333002 334519 33,7494
‘A7 %) S 19,4128 29,5989 29,5989 29,5989 29,5989
i ESNE e (0.98) (3.33) 9.92 410 7.72 7|EH| R 51 20036 35567 37013 38530  4,150.5
NOPATZ7tE (56.34) (7225 29.73 286.25 167.54 SxHEA| 50,8155 70,8812 724517 73,5464 755157
EBTDAZ 7S (4192)  (25.30) 62.50 40.70 62.56 X|eiFFXx| & 222027 246414 239385 240556 26,6416
FYo|AUBIHS (51.40)  (83.43) 115.53 204.94 167.53 23 509.5 786.0 786.0 786.0 786.0
(X FEF)2FIHS (83.66) M ESyY oM 586.86 2Yo g 10,3958 12,7468 12,7468 12,7468 127468
EPSEIHE (83.94) HH ESHY = 586.75 HEE7Y (8333  (2164) (2164) (2164)  (216.4)
£91'4(%) 7|EFILZO[Q) = A|oH 8779 30937 30937 30937 30937
j£30/28 6.49 5.41 414 573 9.30 o|19Yoig 11,2528 82313 75283 76454 102315
EBTDAC|2IE 429 332 490 6.63 10.00 HIX|UHEFX 2 78173 150075 14,9873 150082 15,1521
Felojalg 2.46 0.42 0.83 2.43 6.02 NI 30,0200 39,6489 389258 39,0638 41,7937
H&ALRo|2l S 0.72 (3.18) 0.52) 0.52 3.29 azgury 17,5243 315326 372278 388541 36766.1
SRR HITEER RS

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR HE) FYgs WILE 53679 22325 26846 40010 66715
EPS 2624 (21236)  (2,662) 2763 18975 g712012 5549 (237250  (425.6) 406 30335
BPS 226492 164556 159,940 160,709 177,691 x7y 10468 29306 33263 35715 36617
CFPS 33,355 20,391 26,239 37,001 59,946 Y7he2| 20300 24546 33463 35914 36617
EBITDAPS 33,961 23282 26439 37200 60,474 QUHef A9 (195.0) 2617 0.0 0.0 0.0
SPS 791369 702,099 539321 561429 604,769 x| 22l (131.1) 2045 (20.0) (20.0) 0.0
DPS 0 2,000 2,000 2,000 2,000 7|t (657.1) 98 0.0 0.1 0.0
FIX| B HH) BULT XL HE 37662 16744  (216.1) (12.1 (23.7)
PER 53.47 (527)  (35.46) 34.17 497 Figs Waus (11,2442) (7,2953) (7,924.8) (55475 (4,542.0)
PBR 0.62 0.68 0.59 0.59 0.53 B S EN ) 68078 114242  (8986) (397.2)  (817.9)
PCRR 421 5.49 3.60 2.55 1.57 HESIHEA) (11,238.1) (10,027.9) (6,981.0) (5,1298) (3,683.8)
EV/EBITDA 11.93 25.65 16.47 11.99 7.7 7|t (6,8139) (8,691.6) (45.2) (20.5) (40.3)
PSR 0.18 0.16 0.18 0.17 0.16 HELs a3 s 64286 200496 (282.2) (296.6)  (289.9)
T} 2| &(%) SEEMBIHLA 37004  16,805.1 153 7.0 13.7
ROE 1.22 (9.65) (1.67) 175 11.40 ES7HE L) 22387 26276 0.0 0.0 0.0
ROA 0.35 (2.36) 0.37) 0.38 2.51 T [ERYE 489.6 616.9 0.1 0.0 0.0
ROIC 2.74 0.57 0.60 2.22 5.86 HiS%I2 ©.1) 00 (2976) (303.6)  (303.6)
S| & 169.27 178.77 186.13 188.27 180.69 wgol 3¢ 5523 149868 (146133) (1,639.9) 2,061.4
&8 & 5838 79.53 9564 99.46 87.97 Unlevered CFO 32575 21700 39958 56346  9,1287
Of X} &gt &(HH) 1.66 0.21 0.37 1.12 3.01 Free Cash Flow (58702) (7,7954) (42964) (1,1288) 29876
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