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2Q24 1 Ao OiZEoH 1 734921(+36.4% QoQ, -32.8% YoY), ¥Hole! 150
2I(+67.5% QoQ, -50.2% YoY, OPM 8.6%)2= @10|2l 7|3 A& HMIMA(140
HE HRICt siEH EE2 HIE 3 T2 QI OfEH 6344R4(-23.6%

QoQ, -53.6% YoY)2 7St Y0[2 954R(OPM 15%)2= TIfEILt,

Buy (8xI)

5| ARO= O[ofH 4% Eiet

2H24 DHE=ER O|0E FE FEs| HEEl MEiCL 28| st gt shiEH A SHEIL (5FF) 20,000 &

T $FE 445192 FR2O[Ct SAHs X[t 52 6782 #22| Hai Long ¥AT [ B 14,000 ¢

1A 2F(14MWE 67]), 68 393772 CH2F Round 3.1 Feng Miao Araoq 4299

(500MW % LCR 7 Z[CHX|Q! 40% 2H2) HoF MBS JAMUCE Eoh 8/6 CHIH

ANE(MEOA)= SHAE3 Round 3.2 Z2XME X 2 7GWOI| CHSH JHEAL ME(52) HMMA CHH]

= 2ASIUCHD UTSHCE AMSHE HR= 29FX[O|CL 1)0|H EZEDt UHE Ciot 55 cEl il otel

MH ol ZTIRHEl K ARZ CHTH sHES] IEME TS 98|3 JEE0t 22 A ®

O MOFEICE 2)MFE JHYUAL F Tt O|e(Corio, SRE, CIP)O| SAIRt 5 ZH Stock Data

0| U= T OJHO= SAR| Al 5 & JHs-40| DR =Ctn T 0] 2 KOSPI(8/14) 2.644.5 pt

O|= CHZt HaiLong YPARE 2K} 22H6~97| ), Formosa 3, WLHC ZZHMEQ} A= 8,287 %1%

2L oHOpsiaEE 52| Al 457t 2|ChEICh delRAI 59,196 3
52 Z& X|DoHA|&7} 22,950/10,880 ¥

ol olm s § AL

EXlo/A Buy 9, BEZ} 20110 Bl el BT

AN Z2EK| XM D2t 2EZFIIE J1E 23,00090004 20,000292 -13% 55 HHE40IE(24.12E) 0.0%

BiCh 22 QAU SHAEE 23 ZH0| HIYX|H 2H24 AX JiM0| oldEICE £ BPS(24.12E) 12,550 &

49| AL st} Batch Il 2132 0/2] JHM0| JHsE HYo|Ct £Xtof24 Buy KOSPI CHell gHwiE  1HB 7.3%

Z ox[sic} 6 7H¥ -11.9%

1270e -35.7%
FEPE SKOREHME (2112) 37.6%

224 (2 591) 20.7%

IRAFIE (2 12) 6.1%
Financial Data
(Rletel) 2022 2023 2024E 2025E  2026E Stock Price
e 692 926 793 947 957 SKeMBHE KOSP!
oiejo|el 72 76 65 81 90 3,000 3,500
Pl 28 58 48 56 59 30,000 3,000
EPS () 418 971 815 940 1,001 25,000 2,500
== (%) =H 132.3 -16.1 15.4 6.5 20,000 2,000
PER (x) 48.1 20.4 17.2 14.9 14.0 15,000 1,500
PBR (x) 2.1 1.7 1.1 1.0 1.0 10,000 1,000
AAO|2UE (%) 10.4 8.2 8.2 8.6 9.4 5,000 500
T Wl () e 102 1 ns 95 “wie e e 4w 208
ROE (%) 6.7 9.5 6.7 7.2 7.2
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71 SKQMESHE 2Q24 Review

(D) 2Q24P 1Q24 QoQ 2Q23 YoY MM A Gap
ojEH 173 127 +36.4% 258 -32.8% 214 -19.0%
%ol 15 9 +67.7% 30 -502% 14 +7.1%
X}2: Fnguide(3M), LSE2 2IMXIMIE]
72 SKQMEME BHFIL LAY
2022 2023 2024E 2025E
EPS(®) 418 971 815 940
EPS Growth => 132% -16% 15%
Target EPS() 877 | 2024-2025 '3 ol W EPS
Target P/E(x) 23.1 224Y Peer group 2024-2025 4 ojjA BF P/E
HEFHH) 20,227
SHFOHH) 20,000
RN HR) 14,000
Upside(%) 43%
X2 LSEH 2|MKMIE
#3 SKQPEHE Fo|H AF Fo| I MY
(M) 1Q23 2Q23 3023  4Q23 1Q24 2Q24P 3Q24E  4Q24E 2023 2024E  2025E
oz 220 258 237 211 127 173 244 254 926 793 947
Yoy 28% 52% 28% 27% -42% -33% 3% 20% 34% -14% 20%
QoQ 32% 17% -8% -17% -40% 36% 47% 4%
EHE 177 194 171 139 84 64 137 143 681 422 529
SiAE 120 137 139 120 83 63 132 140 516 418 532
ZM/Epd 33 58 56 56 36 89 92 96 196 313 350
k== Pl 6 4 8 9 1 9 7 7 27 24 36
et 4 2 9 7 7 11 7 8 22 33 33
Aol 19 30 16 11 9 15 20 21 76 65 81
YoY 9% 47% -25% -16% -52% -50% 20% 707% 5% -14% 24%
QoQ 48% 62% -46% -36% -15% 67% 32% 7%
OPM(%) 8.5 11.7 6.9 5.0 7.0 8.6 8.2 8.4 8.2 8.2 8.6
Xz LSTH 2IMARIE
#4 CHEF 8AFER] Round 3.2 &M}
ClAZm D2MEY AF HHEH(MW) UM oA
Enervest Meisen 240 2028 &
Corio Haiding 1 360 2028 &
(of] 2 Feng Miao 2 600 2029
SRE Formosa 6 800 2029 &
Shinfox Youde 700 2029 &
Al 2,700
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0211 SK @ME=HE 12M Fwd P/E band

022 SK @MEZHE 12M Fwd P/B band
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SK 2MEZFHE (100090)

AN EUAILIN
Aloigl) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
QEXA 594 755 806 799 877 D= 692 926 793 947 957
oig 3 dg-gxpt 86 45 76 25 97 Ozt 590 821 679 808 817
OHEAHR & O ERRHA 9 11 44 57 35  Ois30(Y 101 105 114 139 140
XHIOXRF 8 3 6 8 8  TOHH| % 22|H| 29 29 36 41 39
I |EFQEX A 491 696 681 708 737 4ol 72 76 65 81 90
HlSSXHt 626 677 791 876 877  (EBITDA) 83 94 88 107 91
AP | FEXS 0 9 9 10 10 =282% -21 -13 -21 -23 -23
[EXIA 540 656 774 859 860  OJXtH| 26 22 25 25 25
SN 5 5 5 4 4 EHAP|IES EXR2Y 0 0 0 0 0
XHESA| 1,220 1,432 1,597 1,674 1,754 J|E[Q¥Ql&0] -16 1 9 9 7
RS 643 687 778 799 819  MXASAIH0| 35 63 54 67 74
ORS¢ J|ERHS 98 69 98 99 99 HSAIGEAIMHIE 7 6 5 11 14
T2 85| 203 186 198 198 198 AZAldole 28 58 48 56 59
JEIQE 2R 342 432 482 501 522  ZELIARMOQ 0 0 0 0 0
QS = 52 46 73 73 73 R0l 28 58 48 56 59
HFEFH 49 42 68 68 68 NIEES 22 57 48 56 59
J|EHHISEA 3 4 5 5 5 &#mzol9 28 58 48 56 59
SREA 694 733 850 871 892 OHEX0|UE (%) 14.7 113 144 147 147
PNLTE=SN 521 695 743 799 858  UHO|UE (%) 10.4 8.2 8.2 8.6 9.4
N 27 30 30 30 30 EBITDADOIEIE (%) 120 102 111 1.3 9.5
N 431 547 547 547 547  I|20|UE (%) 4.0 6.2 6.1 59 6.2
oldoi= 22 77 126 181 241 ROA (%) 2.3 43 3.2 3.4 35
HIX|HHEF X2 (Q1) 5 4 4 4 4 ROE (%) 6.7 9.5 6.7 7.2 7.2
25 526 699 747 803 862  ROIC (%) 131 10.4 7.0 7.2 7.4
YUZSEHR 82 EXX|®
(H3) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
Uozls sigs= 69  -138 124 62 75 EXXE (x)
7120|224 28 58 48 56 59 P/E 481 20.4 17.2 14.9 14.0
H|oig=d812f 65 37 63 26 1 P/B 2.1 1.7 1.1 1.0 1.0
FEXHLRZ 2| 11 18 22 26 0 EV/EBITDA 13.0 135 11.1 9.5 10.5
NN L] 1 1 1 1 1 P/CF 11.5 12.3 7.4 10.1 13.8
JEfigH|g 54 16 40 0 0 HIEAUE (%) n/a n/a n/a n/a n/a
JUE AHEAHE -4 -230 12 -20 15 A% (%)
OHEXHR 2301 8 3 4 -13 22 Oi=E 375 338  -144 19.5 1.0
THOXRAE 2 (B2 21 4 -2 -2 0 QYo 172.2 51 -136 24.4 10.9
TR SIHZA) -9 -17 8 1 0  AHo|e] =¥y 81.3 -14.8 24.0 10.5
J[EFRR, EXHHE -24  -220 3 -6 -7 YI|=01Y & 1054 -158 149 6.5
EXtgs 2igss -331 27  -130 -112 -3 EPS 4 1323  -16.1 15.4 6.5
[ERNEEFS) -116 -109 -132 -110 -1 g (%)
SEEHIA 2B -2 -1 0 0 0 BxHIg 1320 1049 1138 1085 1034
XK ZA(B) 0 0 -2 -2 -2 g|etlE 925 1098 1037 1000 107.1
J|EtEXtEE -213 137 4 0 0 =ARUS/APIRER(x) 2.4 14.4 19.8 244 14.2
HRes sizs= 253 70 36 0 0 QYo|o/Z8HIE(X) 2.7 35 2.6 3.2 3.6
xpl2o| ZoHAA) 2 71 36 0 0 EARIZ UAY) 252 228 266 266 266
XH2o| ZIHZA) 292 0 0 0 0 =ARiE (HYR) 12 101 148 196 123
g2l Xz 0 0 0 0 0 FEXEE)
J[ERlREE -41 -1 0 0 0 EPS 418 971 815 940 1,001
sige| 37t -10 -41 31 -50 72  BPS 9,783 11,734 12,550 13,490 14,491
RN 96 86 45 76 25 CFPS 1747 1,603 1,888 1385 1014
7| Heid 86 45 76 25 97 DPS n/a n/a n/a n/a n/a
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SKRMERME 2837} 30| EXlojA HMELHY
- 2|2 (%) 22|8(%)
= =Xt =224 =Xt =h:4
35,000 7t SEF UA| o oy | HD AN mR YAl o oy | D HM m@
CHel  CHel  CHH| Ciel  CHH|  CHA|
30,000 202311.07 4+ 0=y
2023.11.07 Buy 26,000 | -350 -386
25,000 2023.11.17 Buy 23,000 |-13.7 -356
2024.08.16 Buy 20,000
20,000
15,000
10,000
5,000
0 ‘ ‘ ‘ ‘
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Compliance Notice
2 X0l J|5E LB S ZhdRt 2010| ozig ek Bidstn Qlon eito| Helst Q2oL 2H glo| RIS S SQItLICHEMIAL: 0|FY).
2 XtEE IMo| ZUEXE 57| At HEAZS SOz MED|QELICE & x50 +2E LIS YAF 2IMARES} AR Tt X2 9! HEE HIFOR Zhgot Zo|Lt,
AR O Hebdo|Lt eiebdg BEE 4 gloos FnxlR2gt %‘%HHPI HR2IH QIt5H SXt Al EXIRE XAlo| Bittnt AHolstol| £|524HS SHA7| HIZILICH
M2t 2 X2E ofiet B0z 1Mol ZHEX; Zujof Chigh HX Molixo| SYKIZZ AMRE! 4 GELICH
2 A2E YAR| MEAZRA ZE XEHS AP Lon Ofret ZLoT FAe| 52| §lo] £X, BHE, T, HHEl 4 gliLch
_ 5 MEE HSARE o 2REP EE H3XOH| AR HMZTh AFAO| glgLICE
_ 5 Aol FHFE2 MY J|F SN 1% Of4 ERst UX| g4ELIC.
_ 5 NEe| FHTE2 MY J|F Xl TYA| ZAREA Rt O O uiRXt S REEXPE 26t K| obsLICk
_ 5 Aol FHZ 20| siifsts St TARRL HZS|AL EA O UX| YSLICE
Exsa % HE JIE
= EXSE guide line EXs= HBI|E EXjolAd  H|l1
(EXPRF 6~127H%) (&= 1218) Hlg
Sector A|7FSQH CHH| Overweight (H|ZZICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (Ofi=) +15% Ol 2l 92.7%
o el . S B 2018'd 10 25 YRE| YA £XST H8IIEO|
1) EXSE 3T Hold (£8)) -15% ~ +15% 7.3% JIE +15%2 b1
Sell (Oix) -15% O[&} 7|cH
30 100.0% | Exjojd HIEL 2023.7.1 ~ 2024.6.30
YA 2IMAMIE S| o R B=E2| WHOtx|af
SHOAE J|FCR o EXSZE HIEY
(2 132 55 01 2218 A
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