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Stock Data
KOSPI (1/11) 2,359.53pt
52F FIEE ESinb/y X7t
155,500 & 48,0508
X0 /%| X7t CHH| S -60.3% 28.4%
+og = A
M -1.4% -0.2%
6M -25.5% -26.1%
Y -58.0% -47.9%
Company Data
El ESSES 71,298 M=
YT HZH(3EM) 5038F
Q=R Xge 8.3%
g =2 E(22E) 0.0%
BPS(22E) 30,8858
xQ == SKO|'=H[o]4 @] 591 61.2%
EXX|®
(Motgl IFRS $1Z) 2020 2021 2022F  2023F
T 4693 6038 5873  873.1
aeiolQl 125.2 892 517 98.3
EBITDA 1966 2069 1457  377.0
MIFo[2 1291 1116  -328 1012
20[2 88.2 954  -395 86.5
X|HiZ=Z=X| 5 20] 2| 88.2 954  -395 86.5
EPS(%) 1521 1393 555 1213
SAE(%YoY) -46.0 -8.4 E<ks] =5y
PER(HH) 00 1206 -956 50.8
PBR(tH) 0.00 5.40 1.72 1.90
EV/EBITDA(HH) 56.9 28.4 13.8
S 0|2 E(%) 26.7 14.8 -8.8 1.3
ROE(%) 11.0 5.6 -1.8 38
2 EHHH|2(%) 125 -9.3 16.3 354
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13 IS8 4502 M| fH] HofYo| & +35%QoQ Sk HOE O,
B2l 3 WR IISEL 32| 40%0IM 42| 70% £EO2 I HAE 2
O XY 231 SK20| 012 ZXot 1%, iR 283% S DA M BY
Um0 UE JISE A4S0 SXNE Jis MY EXjold ‘BUY, SHFV}
81000212 X2

>>> 4Q22 HYHK} X|&. JHEE HHHMOZ HMIE LA
SKOIO[O|H|2=2X| 4Q22 X2 UHEH 1,7899(+32%Q0Q, +14%YoY),
AKX} -97A(HAIXS QoQ, AKX YoV)o.2, HET| Y| HX1Z0|

[ =R |
2448 MPOICH Captive DI SKR9| 0|2 ZX[0} 18% 58 45
o2 MEI| U] FSHZO| O +35%QoQ St AOZ MY Batcel
53 ¥ JISE 2% JHHE 202 oNEE Jleh|, BUC BX W It
SE0| 38| 40%01M 427| 70% +Z02 I NaT 202 HFEL
T3t A UBKY HIG LD JIE £ XTI WAE D2 Qo
4004 HMS HEHY HOF MUBITE YR, SKLnto| Halot tise st
2 Hefsle UE /9P B2 ok BFS X MYOLH S Xt 387
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X =0R JtSE0 Tt HAEE2 S0
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EX0b 13, Yl2l 23% S DA A7 BY I WE S0 5
JPF JItHEol Rt 202300 SXIXE0| JhsT OB WERICH SXIHE
O OJElE OlRE, 1) FI BAS BIOIN O|RY TOHTO| SoiLD AUs
93§ FIPHOl JISE 40| OIMEID, 2) JIZ0 &2 HERIIZ M4t
S 22I9 DOt W2 ANED oW, 3) A2 U £0 BHANS Y
OI5t0 ZAC Phase 2 BY IS AIMS 2o 127104 L2 Aot
S DHYH £Y0| FOIS MYO|7| RO THH Sof MAIR(FCW)2 49
H0| 52 DRMES SO FWSHH HXIBO| 50% LA HYo|Ct

>>> SHZFJF 81,0009, EXte|A ‘BUY £X|
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SKOIO|O[E| I = 2X] (361610) 2023.01. 12
SKOIO|O|EH|Z=2X| HE MX 0| 8! Y

(THel: A 2) 1Q21 2Q21 3021 4021 1Q22 3022 40Q22E
&Y 139.2 155.2 152.1 157.3 134.2 1353 1789
Feoe 324 44.4 417 -29.2 -7.6 -22.0 -9.7
FAO|AUE(%) 232 28.6 27.4 -18.6 -5.7 -16.3 -54
MIzoy 35.8 61.3 497 -35.2 141 -20.7 -84
=0/¢ 26.1 42.1 36.1 -8.9 7.6 -25.0 -0.3
XHiFF=01Y 26.1 421 36.1 -8.9 7.6 -25.0 -0.3

A=z 1§5H SMXE

SKOIO|O|E{|Z=2X| SHEZJ} 81,0008 XAl

2024F EBITDA(M®) 634 243 JY0IY 2,844, ZIMY2H]| 3,498 Oy
Target EV/EBITDA(x) 11 20244 HMMAXH(Yunnan Energy) HEIE
HE AAIEXI(HH ) 7,040
=AU olS(HAR) 1,251 20244 Xtz
SRR 5,789

A RHF) 71,298

SEFIHY) 81,188

HHZFIHE) 61,700
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SKOO|O[E| 2| (361610) 2023.01. 12
TL 201 A AN (e dojel) XHSEAEHE (T M)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 128 AL IFRS ¢F 2020A 2021A 2022F 2023F 2024F
= 4693 603.8 587.3 873.1 12942 QX 566.8 12394 10585 9496  892.4
&2t 285.2 4118 5248 626.1 789.5 oig 9 siZXt 2082 2357 5643 3861 2533
501y 184.1 192.0 625 247.0 504.7 T2 8t 1589 7379 2361 2479 2603
| 58.9 102.8 114.2 148.7 220.4 DS 2 J|ERHR 80.7 1233 975 118.8 137.3
gAdo1y 125.2 89.2 =317 98.3 284.4 XHOXpA 412 923 1103 1465 1913
EBITDA 196.6 206.9 145.7 377.0 6342 J|EFR S XA 77.8 50.2 50.3 50.3 50.2
FQee 39 22.4 18.9 2.9 3.2 HIRESX 14249 19451 25447 3,066.1 37162
O|Xt==2f 37 8.1 6.7 5.3 43 EXpRpLE 0.0 17.8 15.8 15.8 15.8
O|XHH|-& 8.9 15.8 23.9 29.9 36.4 YR 13940 18860 24966 3,022.1 36744
Q0| 28.6 432 235 35.0 51.9 N 7.9 16,5 85 44 23
Qe s 30.5 23.1 12.7 18.9 28.0 J|EfH| SR 23.0 24.8 238 238 23.7
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XHRMSH 1991.6 3,1845 3603.1 40156 4,608.6
J|Et 1.0 10.0 253 11.4 1.4 |4 2726  501.0 5337 6843 9062
HelqIxt2H0|f 129.1 111.6 -32.8 101.2 287.6 OHUXHE S D|EMRHS 2039 1800 1796 1868 1975
HolMHIg 41.0 16.2 6.7 14.7 418 [RRI=s=R 0N 9.1 3028 2945 4379 6490
H LA 2= 88.2 95.4 -395 86.5 2458 JEIR-S 2 59.6 18.2 59.6 59.6 59.7
FI1=0l 88.2 95.4 -395 86.5 2458 H|gSEAM 5107 4674 8674 10174 11174
X|HiFFa0[9| 88.2 95.4 -395 86.5 2458 712880 508.8 4658 8658 10158 11,1158
se % 4 (%) J|EH| RS 1.9 1.6 1.6 1.6 1.6
HWEH s2UE 78.4 28.7 -2.7 487 482 EMEA 783.4 9683 1,401.1 17017 20236
Fo|Y sAE 55.4 -288 -1580 -290.1 189.3  X[Hix|& 12083 22162 22020 23139 25851
EBITDA 528 56.9 5.2 -29.6 158.8 68.2 =3 62.7 713 713 713 713
X|HhF=F2012 Z24E 385 82 -141.4 -3190 184.2 Xeyozd 10182 189.8 18938 189.8 18938
EPS Z2& -46.0 -8.4 HH =53] 184.1 J|EfXHE -7.8 -7.8 -7.8 -7.8 -7.8
HE50|2E(%) 39.2 31.8 10.6 283 39.0 7|Ef R 2Ol A ol -16.4 8.8 34.2 59.6 85.0
FAOIAE(%) 26.7 14.8 -8.8 1.3 22.0 ooz 1515 247.0 2075 2940 539.7
EBITDA Margin(%) 419 343 24.8 43.2 490 H|XEiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3222012 E(%) 18.8 15.8 -6.7 9.9 190 XESA 12083 22162 22020 23139 25851
SHISEH (ool dloje)  EXHX|E (T 2, HH, %)
128 AN, IFRS HE 2020A 2021A  2022F 2023F 2024F 128 AL IFRS 93 2020A 2021A 2022F 2023F 2024F
gdes H3ss 116.1 109.4 195.6 3038 531.9 FYX|H(Y)
g7l=0d 88.2 95.4 -395 86.5 2458 EPS 1,521 1,393 -555 1,213 3,447
Hisigesol It 1139 132.4 2102 306.9 412.6 BPS 19,258 31,084 30,885 32454 36,257
QXA 2| 70.6 1138 189.4 2745 347.7 CFPS 3487 3328 2394 5517 9235
SR 2| 0.8 38 8.0 4.1 2.1 DPS 0 0 0 0 0
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH(HH)
7|EH 425 14.8 12.8 28.3 62.8 PER 0.0 1206 -95.6 50.8 17.9
HOISE XA S 2 717 -50.8 489 -50.2 -52.6 PER(%/10) 00 1787 -305.6
OHEXHEL T (e 2 A -21.6 -36.0 25.8 -213 -185 PER(%X) 0.0 990 -838
THOXpArO[Z A -10.1 -58.0 -18.0 -36.2 -44.8 PBR 0.00 5.40 1.72 1.90 1.70
O XN S 7| EFXH 2| B¢ 35 14.9 -0.4 7.2 10.7 PBR(%|1) 0.00 8.01 5.49
7|Et -435 28.3 415 0.1 0.0 PBR(X|X) 0.00 4.44 151
JE3SE -143 -67.6 -240 -39.4 -73.9 PSR 0.00 19.04 6.43 5.04 3.40
EXgs d3sE -3745 -1,1925 -288.7 -804.3 -1,004.9 PCFR 0.0 50.5 22.1 1.2 6.7
QERLO FHE -5733 -601.0 -800.0 -800.0 -1,000.0 EV/EBITDA 56.9 28.4 13.8 8.9
QERLO| X2 1.7 2.1 0.0 0.0 0.0 FQH|Z(%)
SR &3S -6.9 -45 0.0 0.0 00  HigHH% EEFS) 0.0 0.0 0.0 0.0 0.0
EXtRpAtoI Y (BT 0.0 -17.8 2.0 0.0 00 HiY=+AE(%E2EFHI) 0.0 0.0 0.0 0.0
|2 8RO A(B ) -89.7 -578.9 501.7 -11.8 -12.4 ROA 6.4 3.7 -1.2 23 5.7
J|Et 2937 7.6 7.6 75 75 ROE 1.0 5.6 -1.8 38 10.0
nRes Hasg 4412 11110 3913 2929 310.7 ROIC 8.5 45 =22 3.0 7.0
X220l SIHLA) 141.6 224.2 391.7 2933 311.2 eSS R kIpSE=3 7.1 59 53 8.1 10.1
=2, XH=EUci3 FIHUL) 300.0 887.2 0.0 0.0 0.0  TOXtAB|IHE 12.8 9.0 5.8 6.8 7.7
TIFAHE(FS) 0.0 0.0 0.0 0.0 00  BAfHIE 64.8 437 63.6 73.5 78.3
tigaxl= 0.0 0.0 0.0 0.0 00 =XU3HlE 12,5 -9.3 16.3 35.4 48.4
7|Et -0.4 -0.4 -0.4 -0.4 -05 O|Xt 4t & 14.1 5.6 -2.2 33 7.8
JE3SE 1.2 -0.4 30.4 29.4 294 BXUS 517.9 7685 11,1603 14536 17648
I Y WIYRMO 57t 184.1 275 3286 -1782 -132.8 &=XA3 150.8 -2050 3599 819.6 12511
Jlxsig Y dgdamt 24.1 208.2 235.7 564.3 386.1 NOPLAT 196.6  206.9 1457 3770 6342
7|UnZ U AP 208.2 235.7 564.3 386.1 2533 FCF 4940 -460.9 -604.4 -487.6 -459.7
AE: 71853 2MXMEH
3 IIeSUN
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Compliance Notice

o YAts 18 112 HXY ‘SKOIO|O[HZSZ X" HAFAS 1% Ol BR3tD AX| AEUC,
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TOXJARsH
o 2 ZAMKIRE TARO] 2MAMED! A2fe 4 Ut X2 U YERSE A2 0L, FAD I O 2 BHE 4 g0, SX 90| o
ol " 4 AsLCt
o 2 ZARMXEE Q15 SXS % YNBSS SHOB YA DAY HESE HIXB2A, RIISHY B, 3, tojel 2wy Sof
B OA[AHS HEORD EXIXf XHAIO| BEHIL Mojoto] OISOKOF S0, TALS £ X2 IR0 oPiotol WelRl Umlo| EXfWel Znjol Chotof
olet MOT X|X| 4O0| B BHOIN ZHZ ALS B 2 SLIE

= | RA, HIE, RS, TR, HY, FEols SO YHOoT XAUS Aot F0ls B0 oidtof Tl-aA
Belg XA gt
EXto| AHS U (270H) SHFIIF0((220H)
f';g 2}E(%)
(=] Ex}o] 2= ——————
559 YAt EXxjelA SHFIL ﬁg ;;];-‘-ﬁul xjiﬁul
ohlel 7
;ﬁ’lfololﬁllﬂi 2022-10-11 Buy(Initiate) 98,000 68 -47.84 -3878
(361610) 2022-11-03  Buy(Maintain) 81,000 68 -2546 -15.68
2023-01-12  Buy(Maintain) 81,000 (Y Ik=} SHFNY) SHFIt
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SXtolH % H8IIE
71 HEIIE(6H8) °E HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 Z=nta=2| of4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=24) AZCHY| —10% O|4 Z=ntstef ofef
Underperform(A| &2 & o}3]) A|IETHE| —10~-20% =7t St2} Ofl 4t
Sell(TH &) AlZTHH] -20% 0|8t =7t St2f of| 4
EXtsg Hlg 3 (2022/01/01~2022/12/31)
O == 3 0=
98.30% 1.70% 0.00%
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MSCI ESG 3 &=

AAA
AA
A
—
BB BB
B
CCC

H S8 82

27%

Oct-21  Spe-22 BB BBB A AA AAA
XtZ: MSCl, 71853 2lAx| Ae: MSCL, 71852 Al
1) MSCI ACWI Index W R7I3tst 7|1 669 &=
NE =9 s 2 oY I
e A HlS EE
ESG £ Ol#+ t5Heat 4.2
=3 49 56.0% A04
EtAHIE 6.2 15.0%
95 22 Hizn Hois 4.1 15.0%
] 4.6 15.0% AQ4
TzE 7l #d 73 45 11.0% Alb
Azl 2.4 11.0% Alb
ofSHY Qi 24 11.0% Alb
Xlef = 38 33.0% Al3
71 X E 3.7 A1Q
e gs 6.7 Al4
A& MSCI, XSAIAAH, I|1Z25H 2IMX|
ESG %2 Ol
uxt
Itz 7125 2lMX|
MSCI Ojo{a & $X|O0r=
A+ Peer 2 5IHAF EtAHiZE IHF g |5 22 El ofety otdd Y XHiRE J|Y ¥ S8 =M
2712 2 7|3 i E0t o
DOW INC, e o0 oo 0 L3N e 00 AA
Saudi Basic Industries LI LI I ) o0 ° ° BBB <>
Corporation SJSC
LG CHEM LTD e 0o 00 oo o0 ° BBB <>
LyondellBasell Industries oo 0 o o0 BBB
N.V.
Yunnan Energy New Material ® ® o0 00 o0 o BBB <>
Co,, Ltd.
SK IE Technology Co Ltd oo 00 oo 00 L) o0 BBB A
429 522X 429 e XU 4EP e e 0 @
S FA 8K <> MY A 253 01 Y AL SIF YV 253 01 SIE vv
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