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E# 1. SKO|'H|o] 2Q26 Review

—~

T LAY, %, %p)

2Q26P 1Q26 2Q25 % YoY % QoQ M A xfo|
o= 29,157.2 242121 19,306.6 51.0 20.4 28,001.5 4.1
oy 3,487.3 2,162.2 -417.6 X 61.3 1,558.2 123.8
MITo|Y 569.7 1,394.9 -1,260.8 vy -59.2 985.3 73.0
&0 215.0 964.4 =772.2 IH =777 1,261.9 486.9
FYoldE 12.0 8.9 -22 14.1 3.0 5.6 6.4
HHold g 2.0 5.8 -6.5 8.5 -3.8 3.5 -1.6
&0 & 0.7 4.0 -4.0 4.7 -32 4.5 -3.8
xtg: oA
TH 2. SKO|lL-Ho]d 2t M2 2| WP WY (H9): 412491, %, %p)
2026F 2027F
H3T M3 xto| H3T H8d xto]
=Sl 98,712.8 102,132.3 -33 87,425.2 93,985.1 -7.0
B0l 8,446.0 6,524.8 29.4 6,784.6 6,210.3 9.2
Mol 4,329.2 5,005.5 -13.5 6,060.3 5,470.6 10.8
#0[9| 2,969.8 3,556.4 -16.5 4,513.7 40745 108
FUolUE 8.6 6.4 2.2 7.8 6.6 1.2
HHold g 4.4 4.9 -0.5 6.9 5.8 1.1
0|4 & 3.0 3.5 -0.5 5.2 43 0.8
xtg: oA
T H 3. SKO|H[o|M 12M Fwd PBR YHEZIE T E 4, SKO|LH[o]M 12M Fwd PER BHEZ}E
) (H9)
150 - 450 - 18.0x
400 - 52 400 -
350 - 350 - 14.0x
300 + 1.8x 300 -
250 - 1.4x 250 10.0x
200 4 200 -
1.0
150 - X 150 - 6.0x
100 - 0.6x 100
50 50 2.0x
0 . A

080910111213 14151617 1819 20 21 22 23 24 25 26

OIS d9 1IO 1I1 1I2 1I3 14 1IS 1I6 1I7 1I8 1

l9 20 2I1 ZIZ 2I3 2I4 2I5 26

xt2: ot

Xtz ot

OfLtFH-2



E8 5. SKO|LHo|¥ BF

g Al BreakDown

(©9): 2ot

1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26F  4Q26F | FY2024 FY2025 FY2026F FY2027F

of =4 21,146.6 19,306.6 20,533.2 19,671.3) 24,291.0 29,157.2 22,748.6 22,516.0 ' 74,717.0 80,657.7 98,712.8 87,425.2
QoQ(%) 9.0%  -87% 6.4%  -42% 235%  200% -22.0%  -1.0%

YOY(%)  122% 27%  163% 1.4%  149%  510% 108%  145% @ -33% 80% 224% -11.4%

J|EHEHEIRI/E&P) | 2,027.2 24802 2,676 18113 29230 58605 38388 45050 79363 8,486.3 17,127.2 19,607.8

E&P 383.1 3417 320.0 3227 17.7 75.4 119.4 123.5 | 14767 13675 4359 4917

SIS 16054 271077 18079 14572 18701 29460 18265 20092 62666 69782 8651.8 10257.0

ATH(LiBs S) 23.8 19.5 235 17.2 359 39.5 435 478 133.4 840  166.6  244.0

Mo 11,918.1 11,1187 12,4421 11,7114 14,029.1 15611.8 12,581.8 12,262.8 49,839.9 47,190.3 54,485.5 46,1473

folfely 24770 22686 24152 271211 24205 31057 15012 1,509.2 | 10351.7 9,2819 85367 6,067.2

ekeidel 972.2 893.8 980.5 989.6 12223 19831 14255 13202 @ 42354 3836.1 5951.1 41779

E&S 37521 25453 25278 30379 36961 2,596.1 34013 29188 23537 11.863.1 12,6123 11,4250

FYo« -446 -417.6 573.5 2953 2,162.2 3,487.3 1,250.2 1,546.3 315.5 406.6 8,446.0 6,784.6

FA0|UE(%) -02%  -2.2% 2.8% 1.5% 89%  12.0% 5.5% 6.9% 04%  05% 86% 7.8%
QoQ(%) ESky EShy T -485% 6322%  613% -642%  23.7%

YoY(%) ESky EShy M 847% ey TH  118.0% 423.6%  -83.4% 28.9% 1977.2% -19.7%

7| Ef(HHE{2| /E&P) -226.3 -28.6 -69.8 -394 -294.1  1,236.3 160.0 152.8 -7983 -7188 1,255.0 727.2

HH0|2Z(%) -M2%  -12% -32% -218% -10.1%  21.1% 4.2% 34% | -10.1% -85%  73%  3.7%
QoQ(%) HX| HX| HX| I HX| TH  -87.1%  -4.5%

YoY(%) HX| HX| HH HX| HX| ey o o HX 7| ZH -421%

E&P 120.4 109.0 89.3 81.0 64.7 29.9 53.6 55.8 5734 399.7 2040 2208

HEf2] -299.3 —66.4  -124.8 4408  -3492 8218 -2782  -287.6 -1,1270 -9313  -932 -1,032.1

AXH(LIBS 5) -54.8 -53.7 -50.1 -75.2 -73.2 —63.5 -71.2 -73.6 -2827 -2338 -2815 -311.6

FH0[2AE(%) -2303% -275.4% -2132% -437.2% -203.9% -160.8% -163.9% -153.9% | -211.9% -278.3% -168.9% -127.7%
QoQ(%) X X X X X X X X

YoY(%) HX| HX| HX| HX| HX| K| HX HX| HH x| X X

Mo 363 4663 304.2 4749 19932 15512 396.1 834.9 4611 3491 47754 4,639.7

FR10[2AE(%) 03% -42% 2.4% 41%  14.2% 9.9% 3.1% 6.8% 09% 07% 88% 10.1%
QoQ(%)  -89.4% ESkY ™ 56.1% 319.7% -222% -74.5% 110.8%

YOY(%) -93.9% ESkY T 387% 5390.9% T 302%  75.8% | -43.1% -243% 1267.9% -2.8%

vt -1143 -1186 -36.8 -8.9 64.6 -34.5 -53.1 289 1253 -2786 59 2168

FH0[2AE(%) -46%  -52% -15% @ -0.4% 27%  -11%  -3.5% 1.9% 12% -30% 0.1%  3.6%
QoQ(%) X X X X = M X =

YoY(%) HH HH HX| HX| = K| HX ZH -757% HH S 3,576.3%

Nekei el 121.4 134.6 170.6 181.0 188.5 691.9 502.0 4153 686.7 607.6 17978 853.2

FH0|UE (%) 125%  151%  17.4%  183%  154%  349%  352% 315%  162% 158% 302% 20.4%
QoQ(%) -13.0%  109%  26.7% 6.1% 41% 267.10% -27.4% -17.3%

YOY(%)| -449% -117%  -22%  297%  553% 4140% 1943% 129.5% | -312% -11.5% 1959% -52.5%

E&S 193.1 115.0 255.4 117.6 283.2 105.9 316.3 188.0 1234 6811 8934  659.4

FR10|AUE(%) 5.1% 45%  10.1% 3.9% 7.7% 4.1% 9.3% 6.4% 52%  57%  7.10%  58%
QoQ(%)  56.5% -40.4% 122.1% -54.0%| 140.8% -62.6% 198.7% -40.6%

YoY(%) EShy ESh| X -47%  467%  -79%  238%  59.8% MX| 451.9% 312% -26.2%

7| 40[2 -1256 -1,032.2 -94.3 -4,184.4 896.1 73.5 8711 1,2687 | -2,372.5 -5436.4 3,030.4 4,605.8

Y7 2AE (%) -06%  -53% -05% -21.3% 3.7% 0.3% 3.8% 56% @ -32% -67% 3.1%  53%
QoQ(%) x| x| SPN SPN XM -918% 1,0858%  456%

YoY(%) HX HX SPN SPN g =27 g g Sk HX| SH 52.0%

X|dfj£0[2] -229.0 -7722 -1079 -2,238.8 964.4 215.0 853.7 936.7 -2,260.0 -3,347.9 2,969.8 45137
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)
2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=y 742696 80,2961 987128 874252 887198 SRkt 363184 427953 458702 49,1802 47,0082
o=t 702562 759962 849148 759006 78,182.9 et 16,322.1  16,689.5 154952 214218 189497
u=%0|9 40134 42999 137980 11,5246 10,5369 G gX At 15865.1 16,091.6 147600 20,7707 18,289.0
k| 39501 45698 53520 47400 48102 L EN 70380 61035 75035 66454 67439
Feo|y 355.7 4487 84460 67846 57267 S {ESS) 10,3356 9,5586 11751.0 10,4073 10,561.4
2829 (17135 (1,5932) (3,0168)  (8243)  (621.1) T |EFR B 26227 104437 11,1205 10,7057 10,753.2
F& /07| 20 (4303)  (245.6) 50.0 50.0 50.0 H| SR 742117 62,8132 63,6559 61,7461 58,4425
7|Erg ol a0l (5143) (4,4787) (1,1500) 50.0 50.0 SEXRpLE 10,4670 85240 103228 92203 93468
HIFo|Y (23024) (58688 43292 60603 52056 et 16491 11093 12075 171473 11543
Hely| (0.1 (95500 12987 14545 12494 SBRHLL 56,719.6 47,1950 465561 46,0208 42,8239
| &AL0[Q (23023) (49138 30304 46058 39563 SERLL 29375 23394 20222 17502 15171
ZTAriola (7020  (522.6) 0.0 0.0 0.0 7 |EfE| R E R 40876 47548 47548 47548 47547
7|40| (37250 (54364 30304 46058 39563 XA 110,530.1 1056085 109,526.0 110,926.3 105,450.7
HIX|HiE=XE &0120 (12,5  (2,088.6) 60.6 92.1 79.1 M 377256 410571 436234 412332 32,1354
N[ =L o] (22600) (33479 29698 45137 38772 &= 182558 16,8772 169468 169041  7537.1
X|HfFFX| 22H0|2 122 (37997) 19392 29473 25316 U 99121 91403 95973 84999 86258
NOPAT 355.7 3757 59122 51563 43523 7Bt 95577 15039.6 17,0793 158292 15972.5
EBITDA 25179 29654 12,0249 102535  9,156.8 H 355X 33,1556 28,1599 268643 264326 264821
‘3874 (%) &M 29,5989 250887 230887 23,0887 23,0887
O EUEIS (391 8.11 2294 (11.43) 1.48 7 |EfH| 552X 35567 30712 37756 33439 33934
NOPATZ7tE (68.61) 562 147365 (1279 (15.59) SxHEA| 70,8812 692170 704877 67,6658 586175
EBTDAZ 7S (24.09) 17.77 30551 (1473)  (10.70) X|eiFFX| & 246414 217921 247619 292755 33,1527
Fo|ol5Ite (81.32) 2615 178233 (19.67)  (15.59) e 786.0 876.1 876.1 876.1 876.1
(RT3 57HE o x| 5 5199  (14.10) tEYd = 127468 132448 132448 132448 132448
EPSEIHS MM ESHY ZH 5198  (14.10) A7 (216.4) 4617 4617 4617 461.7
£91'4(%) J|EfETOQI A 30937 29052 29052  2,9052 29052
E502E 5.40 5.36 13.98 13.18 11.88 0|19y g 82313 43043 72741 11,7877  15664.9
EBTDAC|2IE 3.39 3.69 12.18 11.73 1032 HIX|UHEFX 2 150075 14,5994 142764 139850 13,6805
Fololg 048 0.56 8.56 7.76 6.45 HEEA 396489 363915 39,0383 432605 46,8332
H&ALRo|2l S (3.10) 6.12) 3.07 527 446 | 31,5326 252763 245403 185710 11676.1
SRR UITEER RS
2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FUgs W2LE 22325 22831 81341 81014 73275
EPS (21,236)  (21,056) 17439 26504 22,766 g7]20(2 (2372.5) (54364) 30304 46058 39563
BPS 164,556 129,671 147,110 173614 196,381 x7 29306 76818 52290 34188 33800
CFPS 20,391 22,512 60,622 59,615 53,176 Y72 24546 32354 35789 34689 34300
EBITDAPS 23,660 18,651 70,610 60,208 53,768 eIkl Sl 2617 (207.9) 300.0 0.0 0.0
SPS 697896 505017 579,636 51335 520,958 x| 22l 2045 (190.1) (50.0) (50.0) (50.0)
DPS 2,000 0 0 0 0 7|E} 98 48444 14001 ©.1) 0.0
FIX| B HH) BULT XL HE 1,674.4 377 (1253) 768 (8.8)
PER (5.27) 4.81) 6.69 4.40 512 SXgs Haus (7,2953) (4,2854) (6,592.3) (1,8086)  (469.7)
PBR 0.68 0.78 0.79 0.67 0.59 SR LG 114242 193728 (3,532.4) 7689  (460.0)
PCRR 5.49 4.50 1.92 1.96 2.19 HESIHEA) (10,027.9)  (53672) (2,622.8) (2,661.6) 0.0
EV/EBITDA 2524 19.25 477 499 480 7|t (8,691.6) (18291.0)  (437.1) 84.1 ©9.7)
PSR 0.16 0.20 0.20 0.23 0.22 e HIOE 20,0496 (49203) (1,930.4) 427) 9,367.1)
T} 2| &(%) FERUBIHE L) 16,805.1  (5888.8) (1,930.4) 427) (9,367.1)
ROE 9.65  (14.42) 12.76 16.71 12.42 ES7HE L) 2,627.6 588.0 0.0 0.0 0.0
ROA (2.36) (3.10) 276 4,09 3.58 T [EHRYE 616.9 678.1 0.0 0.0 0.0
ROIC 0.64 0.62 10.61 9.37 8.26 LIRCeNE=s 00 (97.6) 0.0 0.0 0.0
S| & 17877 19020 18056  156.41 125.16 wgol 3¢ 149868 (6922.6) (3,0706) 60107 (2,4818)
&8 & 79.53 69.46 62.86 42.93 2493 Unlevered CFO 21700 35793 103240 10,1526  9,0559
Of X} &gt &(HH) 0.24 0.29 6.05 498 476 Free Cash Flow (7,7954) (3,0841) 55113 54398 773275
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250{52)0 ; SKO| Leto| M 2HTP = e o Bz & 1/8%
26.7.16 BUY 200,000
200,000 + 26.2.23 BUY 170,000 -31.21% -11.88%
26.1.29 BUY 140,000 -19.32% -8.86%
150,000 - 26.1.16 Neutral 130,000 -15.54% -12.23%
100.000 25113 Neutral 150,000 -25.18% -15.67%
' 25415 Neutral 120,000 -13.04% 14.17%
50,000 25.1.16 Neutral 130,000 -591% 7.08%
24418 BUY 130,000 -14.46% -1.92%
0 : : : : : - - -
24.07 2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07
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