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COMPANY NOTE

CH1) SCEAL 2020 327| A (HZVIF) (EH2: Ao, %)
o =/ 124 Y GAL YR Consensus
. 3Q19 2Q20 | 3Q20P (oY) QoQ) | 3Q20P Diff. |  3Q20P Diff.
Of &Y 1,009 615 693 | -313% | 12.7% 699 -0.8% 701 -1.1%
Fol 13 4 9| -31.5% | 122.5% 9 -1.1% 9 1.5%
Mol 12 7 8| -325% | 15.7% 9| -10.0% 9| -13.8%
20|92 1M 8 7| -409% | -18.8% 7 -7.1% 6 8.3%
242 © HCHAAL TS
CH2) SUifgAr A2t A& 24 B WY (FE71D) (E12]: A2, %)
e HE = Ha Hss
2020F 2021F 2020F 2021F 2020F 2021F
/=Sl 3,034 3,631 3,040 3,631 -0.2% 0.0%
Fgo|y 37 53 37 53 -0.1% -0.6%
Mdoly 39 49 51 72 -23.1% -31.4%
AHjFE01Y 34 38 43 58 -20.8% -35.3%
212 : HCIAAL AAEH
CH3) HEFFIR| A= 2A
2020F 12M
AN, 1 2, %) 2021F Forward |
1. A7t 351 487 465
EBITDA 43 59
EV/EBITDA 8.2 82 212 39 low B (11.74H) Tl 30% E0I8 28
2. EXRAER| 159 159 159 EARA7IICHH| 30% Eole
3. O HILNG 7] 104 104 104 2&0lHt 7R E&P SA7LR| HHY
4. 7|19712| (=1+2+3) 615 751 728
5. =213 441 463 460
6. HIAHi=F2|2 1 1 1
7. FFI12| (=4-5-6) 173 286 267
etz 13,229 13,229 13,229
HYFt 13,047 21,591 20,167
R EA ) 14,550 14,550 14,550
450 -10.3 484 386

Az HOR S



CHA AL 27|18 M- Ay (HE7|18) (CH9]: AR, %, $/bbl, 24/$)
AlAQ] © 2019 2020F
(Aof2d, %) a 2 9 0 " 0 s Ao 2019  2020F  2021F
DfZ-oH 1,138 1,169 1,009 948 922 615 693 804 4,263 3,034 3,631
Ay 392 435 388 319 362 268 242 263 1,534 1,135 1,363
= 684 650 549 568 492 277 409 497 2,451 1,675 1,984
AMAEHE 53 74 64 52 55 59 42 38 243 194 241
7|et 8 10 9 9 13 1 0 6 36 30 44
0j2£0/< 31 31 32 28 33 20 22 26 121 101 123
go|el 12 12 13 7 14 4 9 10 44 37 53
Ni@o|e 1 -3 12 -4 15 7 8 9 17 39 49
AldjFF0(9 9 -1 1 -2 12 8 7 7 16 34 38
2004 (%)
GPM 2.7 2.6 3.1 2.9 35 3.2 3.2 3.2 2.8 3.3 34
OPM 1.1 1.0 13 0.7 15 0.6 13 13 1.0 1.2 1.5
RPM 1.0 -0.2 1.2 -0.5 1.7 1.1 1.2 1.1 0.4 1.3 14
NPM 0.8 -0.1 1.1 -0.2 13 14 0.9 0.9 0.4 1.1 1.0
A2 (%, Yo)
DfZH -4.4 57 -21.2 -16.6 -19.0 -47.4 -31.3 -15.2 9.6 -28.8 19.7
ol 8.5 -7.1 -15.3 -41.8 15.2 -67.1 -31.5 53.3 -13.8 -15.0 425
Mol -0.1 -127.3 -8.7 A2 334 =] -34.8 =] =} 134.3 25.8
Aldjz2e0(Y 11.6 -117.0 1.7 A2 395 =] -38.8 =] =} 108.0 10.2
71274
MIAIGDP (%, YoY) 34 3.1 3.1 3.2 -3.0 -14.0 5.0 1.2 3.0 -2.7 5.5
A7t ($/bbl) 55.1 59.5 56.4 56.9 46.0 28.0 38.0 41.0 57.1 38.3 46.0
/g (Ead) 1,125 1,166 1,194 1,176 1,195 1,220 1,190 1,150 1,166 1,189 1,116
/g (71Y) 1,135 1,155 1,196 1,156 1,195 1,220 1,190 1,150 1,156 1,150 1,116
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COMPANY NOTE

(CH2: A A R) (RIS
LA AN 2018 2019 2020F 2021F 2022F T2 SEHE 2018 2019 2020F 2021F 2022F
o2 4,714 4,263 3,034 3,631 3,586 FEApAE 833 852 927 992 978
S8 (%) 95 -96 -2838 19.7 -12 R 81 163 308 265 297
o247t 4,587 4,143 2,933 3,508 3,463 T | SRR 12 1 0 0 0
OHER7HE (%) 973 97.2 9.7 9.6 9.6 e ] 460 435 393 469 436
&0 127 121 101 123 123 HDApA 286 193 184 215 202
O4Z£0|UE (%) 2.7 28 33 34 34 J|EtRS AL 43 50 43 43 43
2718 (%) 15.5 -4.7 -16.5 21.8 0.0 HIR S 215 593 615 616 618
Ty 2t2[H| 76 77 64 70 70 AL 10 17 19 20 21
THEHI(%) 16 18 2.1 19 20 2 8 9 9 9 10
EBITDA 53 48 43 59 60 E2t2pA 176 216 228 228 228
EBITDA O|UE (%) 1.1 1.1 14 16 17 7 |EHH RS A 21 351 359 359 359
S8 (%) 432 94 -10.4 37.2 17 7[EtZ 8 YA 0 0 0 0 0
Fo[o 51 44 37 53 53 A 1,098 1,445 1,542 1,609 1,596
FYUOIAE (%) 1.1 1.0 12 15 15 TR 730 675 717 742 703
27t (%) 50.0 -13.7 -159 43.2 0.0 == 309 257 357 337 317
FYele -55 -27 -10 -15 -15 Q242 324 321 269 314 295
384 29 22 19 3 3 RSHYIRA 0 4 4 4 4
38HIg 37 31 30 14 14 J|EtRE 2 97 93 87 87 87
7|EfE e elEol -47 -18 1 -4 -4 S-S5 63 427 454 465 460
S4TSR 0 0 12 12 13 At 30 60 60 60 60
MIZA A0l -4 17 39 49 51 71243 5 310 318 318 318
MAASAIE0|E -0.1 0.4 13 13 14 Y1385 0 9 9 9 9
St (%) A sl 1294 25.6 41 J|EHIRSEA 28 48 67 78 73
HOIMH|E 5 0 5 12 12 7[E3 8 YR 0 0 0 0 0
A& Aol 9 16 34 38 38 E2A 792 1,103 1171 1,207 1,164
STAIY0[Y 0 0 0 0 0 A|HjFF 21 305 341 370 400 430
271e0[Y -9 16 34 38 38 e 66 66 66 66 66
7|&0|UE (%) 02 04 1.1 1.0 1.1 2t2Yoig 0 0 0 0 0
St (%) A =] 1125 11.8 0.0 = -273 -273 -274 -274 -274
22l 20/ -9 16 34 38 38 7|EFEZ O[O} A o 86 114 117 117 17
HZBf=Z2 201 0 0 0 0 0 ooz 426 434 460 490 521
7|Ef=ZolY -41 27 4 0 0 H|Z|uH 32| 2 1 1 1 1 2
21209 -49 43 38 38 38 AEEA 306 342 371 401 432
(SRS (92, B, %)
GZTER 2018 2019  2020F  2021F  2022F FOQERX|E 2018 2019 2020F  2021F  2022F
HHskE O R0ISIIASE -42 141 43 -19 55 EPS(E7]20(2 7|12) -654 1,243 2,573 2,836 2,904
7|20/ -9 16 34 38 38 EPS(2[Ez=0(2 7|2) -666 1,236 2,572 2,835 2,903
[EAHL Azt 1 5 6 7 7 BPS(AF2ZH| 7|2) 23,125 25834 28033 30,325 32,685
DA A2t 2 0 0 0 0 BPS(AHHAIE 7|2) 23,039 25722 27,922 30212 32,571
Qlataol -3 -3 -1 0 0 DPS 600 600 600 600 600
LU UA (BT -94 115 7 -51 2 PE(E7120[2! 7|2 N/A 14.4 57 51 50
7|E 61 8 -3 -13 -12 P/E(R[Ef01Y 71F) N/A 14,5 57 51 50
EREEoR0l515a5E -28 -330 3 4 4 PB(AIRZH 7|F) 12 0.7 05 05 04
SRS AT 5 -17 2 12 13 P/B(AHAIE 7|F) 1.2 0.7 05 05 04
KA A 0 0 0 0 0 EV/EBITDA(Reported) 11.8 14.6 14.8 1.1 10.0
QEAHAO| 27HCAPEX) -8 -8 -6 -8 -8 B8 2.1 34 41 4.1 4.1
= -25 -305 7 0 -1 4 (%)
AFESORUNATSE -8 270 97 -27 -27 EPS(E71201Y 7IF) B =R 107.0 10.2 24
A STHLA 0 314 8 0 0 EPS([E:012 713) A =Xl 108.0 10.2 24
AtHQI Z7H A 30 30 0 0 0 A4 (%)
a2o] 27t 0 0 0 0 0 ROE(E7|201% 7|2) 26 51 96 9.7 9.2
g2 -8 -8 -8 -7 -7 ROE(R[8H=0]9] 7|F) -26 5.1 96 9.8 9.2
7|e -30 -66 97 -20 -20 ROA 0.7 13 23 24 24
|33 1 1 2 0 0 OHHM (%)
EECEVITEINS) -77 82 145 -43 32 22H|8 259.0 3227 315.7 301.0 269.1
YES:E, 158 81 163 308 265 =22 HlE 82.4 136.2 118.8 115.5 95.1
U 81 163 308 265 297 0|22 Auig 4.1 3.1 2.7 37 38
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> EXO|A 5l BHFI} 0| D X2 217 HGAL 37 U SHFTL
12IE(%)
o 2t E2jolA SHF} Bz 222
20180724  BUY 34,000 -12.23 13.0 e
2019.01.24 AFTER6M 34,000 -28.09 3.38 20 -
20190812 BUY 27,000 -32.69 2093 . X
202002.07  BUY 24,000 -47.76 -30.63 o ] M
20200408  BUY 18,000 2153 -15.28
20200513 BUY 20,000 2846  22.00 2 _\—L,i
202011.06  BUY 20,000 20
15 1
10 1
5 WAl e—mERTL 4 GO
0 r r r r r r r r
18.11 19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11
» Compliance Note
¢ & ARE J|BEAL EE A |32f01|71| AA|Z S AFOl SiELICE
¢ 5 A0 AgE TS5 AEE 1%0/4 B35t QA LELCH
¢ AR AgE 59 |7 fiﬁ(DR (B, IPO, AlZZ4) Ll B&Asto] 2|t 6747 RZALZ ZH0fotR| QAU LICEH
o ZAZM SR o YE S A OfstA Pt SiEL T
« O] =0 AME HESS PEZ.“SZP BHZEO| o2 Y&t BtYst ol oo 25t ¢to|Lt 7HY glo] ML /USS EOIFHLICE
> EXOH 2R
> AT EROA B2 IS U HZEAI|HR 36202 FREM $F 677 ¥F HOHE Y PZFIt0] MYS ol0jE
+ OVERWEIGHT : & M| JHM 0 g 2Z2719] 45 7Ich
« NEUTRAL: €& HEUE O 2o/0/5t Hatlt o & =|2| o5
+ UNDERWEIGHT : &Z HEHEHO| ofotot oA HZF7te] ot2f 7|0
b HOAEHY Z2EXOAS 35308 7REN BT /UL 221FY Z7if| 2HE2 off ATLAES 90
+ BUY: MY Z7IHH| 2U+AUE +15%P 014
MARKETPERFORM(M.PERFORM) : 22! Z7{CHH| ZD4A0IZ -15% ~+15%P O|Lf
o SELL: MY ZTICHH| 2up0lE -15%P Ofst
> EXISZ 57| (2019.10.01~2020.09.30)
sx52 D BiZ(%)
o4 1374 87.8%
X 197 12.2%
0= (oFal 0%
- B ZAEE SANSOP) £20| © O HEE ABY 202 Hi9lon], A A S2 30] DEHEA| 2 HIES 4 AL,
- 20| £28 LSS AP} A2/ 03t A1z U HEE Hop 0L, 1 HHAO|L NS BRY 4 go02 EX AAS| BT Mols] HEEAE SHAD| HRUL)
- A2E ofu3t ZS0|E 9| ZASR0| 22j0] Chst W Ho4Ne] SUNBE MBS 4 YU,
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