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SK OO HP2IMF (@] 1.1% AMPG= 4Q23 2401919 — 1Q24 385902 Z4-girt.
FIRAE(%) 1702 e erlE 1 2ohe
o AME|7IE HHElZ] B2t R|&
A~AUE 2.8 6.3 93 -338 — — e -
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e e BB RN  ge g goh gl wet H9(,197219, QoQ -12%), A
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[H1] SKO|cHO[M 2024 & 127| A4 Tl 4Jof 2)
1Q24p =2t afo]
1Q23 4Q23 - — —
HIER| G333 A YoY QoQ| TAFZAz| HAIMA
ot 19,1429 19,5293 18,8116 17,5855 18,636.6 -1.7% 37% 7.0% 09%
Fedolel 375.0 726 624.7 aM7.7 39.8 666% 7602% 496% 574%
#0|9 -131.1 -894 726 1274 100.8 ZRIR/= ZRIR/= ZRIR= 2R
F0/%E 20% 04% 33% 24% 21% 1.4%pt 2.9%pt 09%pt 1.2%pt
#0/9/F 07% 05% -04% 07% 05% 03%pt 0.7%pt -1.1%pt 09%pt
A2 Wisefn, SHEISAIESH 2| M2|AHIE
[H2] SKO[:H|O|ME At A 2Yz| HY
2024E 2025E
HAS B A o] A S BA A afo|
ot 74,956.0 71,667.1 46% 74,908.8 77,6623 3.5%
geolof 28345 3,044.9 6.9% 48824 72827 33.0%
gg0/9E 38% 42% -0.5%pt 65% 94% 2.9%pt
Z0[A(R[HY) 1,1244 14846 243% 2,840.6 44593 -36.3%
#0/2/5 (]t 1.5% 21% -0.6%pt 38% 57% -1.9%pt
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[#3] SKO|:H|O|E SEFI} AHY (S ot @
= *12M Fwd. EBITDA Lyl H|D
SARMIZI] (A) 3,093.9
E}5|At B 30939  HIMZ/HQ At3|AL 2RIt 712
Izl (B) 26,194.1
PR REIIF 4,093.5 20,8767  Peers(OFA|OIRENE R A=A Multiple: 5.18)
E&P 1,096.3 24275  OiYE 73| (3.78% bbl 7IF)
HHE 2] 3784 1,5553  Peers(ZLY BIEI2| 241 Multiple: 13,78} CHE| 70% S0
*2Q23 Pre IPO 0|% SKO|':=H|O|H Z[Z2& 89.52% A&
SKIET (61%) 13880  =SKIET AIZ xAI28(61%), ZIFAL &2l 50%
£21243 () 156214 2024 £2|QUZ 23| «2024~'32F AMPC 22| 30% Zg
QM2 A[7}2H (D) 960 2024 04/29¥ 7|E
2 719713 (A)+(B)-C)-(D) 13,624.0
FAR(EF) 95736  SETAN(4/29Y AR A2 4920ER HHY)
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SEFINH) 140,000
AATIHE) 112,700 04 29¢
450 24%
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2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
TS MIAIGHIEH($/kWh)
HHE2] 4 3500 3500 3500 3500 3500 3500 3500 2625 1750 875
HiE(2| 25 1000 1000 1000 1000 1000 1000 1000 7.50 500 250
SKON O|= HHE{2| AH| ‘4S5 (GWh)
Georgia No. 1 100 100 100 100 100 100 100 100 100 100 100
Georgia No. 2 120 120 120 120 120 120 120 120 120 120 120
BlueOval(50%) No.1 430 430 430 430 430 430 430 430
BlueOval(50%) No.2 430 430 430 430 430 430 430 430
BlueOval(50%) No.3 430 430 430 430 430 430 430
HMG JV(50%) 175 350 350 350 350 350 350 350
SKON D= HHE{Z| AH]| o1 7+E5(%)
Georgia No. 1 30% 54% 46% 83% 86% 86% 86% 86% 86% 86% 86%
Georgia No. 2 20% 49% 43% 81% 87% 87% 87% 87% 87% 87% 87%
BlueOval(50%) No.1 29% 72% 77% 81% 85% 85% 85% 85%
BlueOval(50%) No.2 20% 58% 72% 77% 81% 85% 85% 85%
BlueOval(50%) No.3 26% 42% 60% 81% 85% 85%
HMG JV(50%) 20% 54% 71% 81% 85% 85% 85% 85%
SKON D[ HHE{2| AH| 4AHZ(GW)
Georgia No. 1 30 54 46 83 86 86 86 86 86 86 86
Georgia No. 2 24 59 52 98 105 105 105 105 105 105 105
BlueOval(50%) No.1 125 311 329 348 364 364 364 364
BlueOval(50%) No.2 86 249 310 329 348 364 364 364
BlueOval(50%) No.3 1.1 18.1 256 348 364 364
HMG JV(50%) 35 19.1 248 284 296 296 296 296
SKON Oj& MA[i[Ed(ateta])
Georgia No. 1 242 206 372 385 385 385 385 289 193 %
Georgia No. 2 263 232 440 471 471 471 471 353 235 118
BlueOval(50%) No.1 281 700 740 784 819 614 409 205
BlueOval(50%) No.2 194 560 697 740 784 614 409 205
BlueOval(50%) No.3 250 406 576 583 409 205
HMG JV(50%) 61 333 434 496 518 389 259 130
Byl 505 438 1347 2450 2977 3282 3552 2846 1915 957
B3R 71x]) 530 438 1283 2222 2572 2700 2783 2124 1361 648
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SKO|.=H{|0]4 (096770)

8t

[l

Ste|AMA]]

[H5] SKO|cHO|M A2 20 (291 410t 2))
= 1Q24P  2Q24E  3Q24E  4Q24E| 1Q25E  2Q25E  3Q25E  4Q2SE 2023 2024E 2025
TES 188234 189049 192204 18007.3| 182553 188477 192150 18590.7| 77,2885 749560 749088

QoQ(%) -36% 04% 1.7% 6.3% 7.4% 32% 1.9% -32%

YoY(%) -1.7% 09% -34% -78% -20% 03% 00% 32% -1.0% 20%  01%
e 12,8548 12,5635 12,2847 11,0503| 11,1036 114689 11,5975 107013| 475506 487533 448713
fst 27590 29190 29545 2,7706| 28257 28664 29149  27939| 107442 114032 114008
2E7|R 11373 11858  1,1797  1,0750| 10987 10986 11202 10392| 46928 45778 4356
E&P 3701 4085 4393 4359 4218 4085 400.8 4118] 1,262 16538  1,6429
HiEf2| 16836 18079 23420  26551| 27856 29852 31615 36245| 12,8972 84886 125569
A7 317 427 485 55.8 636 69.8 776 85.2 192.8 306.1 4691
7|et 186 202 203 203 198 202 20.1 20.1 84.7 794 80.2

Aol 624.7 671.7 759.0 779.1 9087 10566 14119 15052| 19039 28345 48824
OPM(%) 33% 36% 39% 43% 50% 56% 7.3% 81% 25% 38% 65%
QoQ(%) 760.2% 75%  130% 27%| 166%  163%  336% 66%

YoY(%) 666% B 514%  9729%| 455%  573%  860%  932%| 514%  489%  722%

32 591.1 519.7 390.2 3231 405.0 498 669.4 5234 8109 18241 20946
OPM (%) 46% 41% 32% 29% 36% 43% 58% 49% 1.7% 37% 47%
ZRORRI(S/0b) 7100 72 53 52 52 54 66 58 86 86 74

Mosist 1245 1416 1435 1349 1482 1704 190.2 2221 5165 544.5 7308
OPM (%) 45% 49% 49% 49% 52% 59% 65% 7.9% 48% 48% 64%
w27IR 2204 2269 2337 218.7 188.0 2027 224.0 2123 997.8 899.7 826.9
OPM (%) 194%  191%  198%  203%| 171%  185%  200%  204%| 213%  197%  190%
E&P 154.4 172.6 186.5 182.7 1755 1687 164.7 1703 368.2 69.3 679.2
OPM (%) 417%  423%  425%  419%| 416%  413%  41.1%  414%| 327%  421%  413%
HHE2| 3315 2913 -1485 -349 36.1 615 206.8 4196| 5809  -806.2 7239
OPM (%) -122%  -173% -82% -1.5% 1.4% 22% 69%  133% -7.6% 6.3% 85%
AMPC 385 893 1945 2311 2427 2612 4085 7536 617.0 5535 16659

e 644 -47.3 43 53 56 68 7.1 79 11.0 50.8 679
OPM (%) -2032% -1107% 88% 95% 87% 98% 92% 93% 57%  166%  145%
Ilz0|y 97.6 296.1 3525 614.8 5159 6275 894.7 960.0 5463  1,1658 29981
A|dHz0( -72.6 2805 3340 5825 4888 594.6 8477 909.6 2486 11244 28406
#0/9E(%) 05% 1.6% 1.8% 34% 28% 33% 47% 52% 07% 1.6% 40%

22 SkolicHol, BIBIERIZH 2|M|HE]
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[ AHSAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2021 2022 2023 2024E  2025E 12 ZAM 2021 2022 2023  2024E  2025E
Ul 46,853 78057 77288 74956 74909  QEAM 21482 31967 33280 24900 24,884
g0l 4181 7027 5014 6498 8543  HBMRA 7484 11159 13522 5811 6,501
i0|2 1742 3917 1287 2835 4832 OiExH 5130 8095 7819 7114 7331
EBITDA 3255 5710 3317 5436 8578 A1t 7849 11858 11,123 11,126 10,169
0|22 -330 -430 742 842 885 H|RESARM 28063 35252 47556 56406 59,568
QlafaEa] -182 -256 -102 0 0 Exfzp 6319 8064 9410 9529 9652
Al 2HE 575 4 125 0 0 [ERRE 19337 25111 35843 44422 47428
MIHA S AL 20 818 2,860 932 1596 3998 Sz 1,907 2078 2302 2455 2488
g7l&0(Y 489 1,895 555 1,166 2,998 A2 49545 67219 80836 81306 84453
AlHjFz0(< 292 1,569 256 1,124 2841 {zHz| 14512 27557 29399 27,165 25887
37H&(%) OHURHR 11324 14411 17320 15067 13,771
= 356 66.6 -1.0 3.0 01 RSHoIREA 2716 12434 11637 11637 11637
oy B4 1249 671 1203 722  HgEEA 15412 16419 21416 22,997 24,5580
EBITDA =] 754 419 639 578  HIRSORHAY 14772 14915 19412 20912 22412
0|9 B4 2880 707 1101 1572 HapEA 29924 43977 50816 50,162 50,468
0|2E(%) 22 469 469 510 510 510
iE20|E 89 90 6.5 87 114  A2doz 7698 8198 1039 10396 10,396
FAO|UE 37 50 17 38 65  olYoig 10,199 11,580 11,253 12377 15218
EBTDAO|E 6.9 73 43 73 115 2223 -1,054 -595 45 45 45
MIMo|UE 17 37 12 2.1 53  ZPIFA -1,559  -1,330 -878 878 878
&0|9E 10 24 0.7 16 40 AEZA 19621 23242 30020 31,144 33985
sigsER @y g FAHE (k- 9, H)
128 Z2M 2021 2022 2023  2024E  2025E 129 ZA 2021 2022 2023  2024E  2025E
s ESE -495 407 5368 2241 6048 LR
g7|&0(2 489 1,895 555 1,166 2,998  EPS 3081 16553 2546 11,809 29,834
ApLbetZH| 1514 1793 2030 2602 3696 BPS 184,720 209,698 217,879 228913 256,789
2UN2SL 2585 -4270 3766  -1,566 572 DPS 0 0 0 0 0
OHERHA 2 E71) -1,881 2424 162 705 217 CFPS 26044 60,001 31967 37353 64,962
MDA ZA(E71) 4126 4315 1,144 3 957  ROA(%) 0.7 2.7 03 14 34
YR 27HZA) 1,550 284 1897 -2252 <1296  ROE(%) 18 85 12 49 15
EABizES 4111 5123 -11244 -11470 6877 ROIC(%) 4.1 88 20 45 69
ORI (R|S) 2273 6710 -11217 -10969 6519  Multiples(x,%)
SR LS 78 -288 218 -364 216 PER 76.2 92 55.1 95 38
e g =) 2 2553 1,262 -18 -19  PBR 13 0.7 06 05 04
AHFSE 5030 10507 9490 1500 1,500 PSR 0.5 02 02 02 02
2jQl30| ZIHLA) 1593 9019 3128 1500 1,500 PCR 90 25 44 30 17
2HL0| Z7HLA) 25 217 823 0 0  EV/EBTDA 99 53 96 6.9 45
Hig=22l 2|58 25 217 314 0 0 HiELUE - - - - -
251358 2501 5762 3258 3806 6620 QFHM(%)
(RHARESIHEL) 1681 3484 -3639 1,566 572 Hajdlg 1525 18922 1693  161.1 1485
(8BSt 3175 6,777 11238 10969 6519  Netdebt/Equity 51.0 69.7 584 859 81.1
(+)ARAtORZE 825 221 -197 364 216 Net debt/EBITDA 3073 2835 5284 4919 3211
Free Cash Flow 1,531  -4720 4488 9,093 687 [RsHE 1480 1160 1132 917 96.1
()7 |EF=2} 2,667 1465 994 118 123 OZH=AMHEHY) 44 6.1 1.1 24 39
oz -4198 6,185 5482 9211 810 AMR(%)
NOPLAT 946 2,59 766 2070 3662 S5l 636 64.0 64.2 77.0 773
(+) Dep 1514 1,793 2030 2602 3696 SS+ERRMA 36.4 36.0 358 230 227
U ER 1681 3484 -3689 1,566 572 AEAR(%)
(-)Capex 3175 6777 11238 10969 6519 el 471 54.1 50.8 51.1 50.0
OpFCF 2396 5872 4753 -7.863 267 AR 529 459 492 489 50.0

ZURRS ¢E 712
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SRIRSLICE 2212 0] ZIR0M CHE S0} 2ol SHY A 2 e L0 S AL OfsHAD GSLICH 212 0]
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[ FAleld HE Ui ]

A Al 2016.08.12 2022.05.02 2022.05.12 2022.06.08 2022.08.16 2023.01.31
E20ld | BEASSHE Buy Buy Buy Buy Sz
ZHIIA 340,000 340,000 360,000 360,000 224

A Al 2023.01.31 2023.02.08 2023.04.07 2023.05.08 2023.05.24 2023.05.31
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 230,000 230,000 230,000 230,000 230,000 230,000
A Al 2023.06.09 2023.06.27 2023.08.01 2023.10.11 2023.11.06 2023.11.27
E2lo|AH Buy Buy Buy Buy Buy Buy

SHIHA 230,000 230,000 250,000 210,000 210,000 210,000
A Al 2023.12.04 2024.01.17 2024.02.07 2024.04.30

E2lo|H Buy Buy Buy Buy

SHIHA 210,000 210,000 140,000 140,000

[ SEF7IHE UWHE 2212

o 2192 28271 1)

# BEwioE | AmeRmioe
2022.06.08 Buy 354,223 -50.71 -32.22
2023.01.31 Buy 226,309 -23.38 -6.09
2023.08.01 Buy 245,988 -29.94 -16.05
2023.10.11 Buy 210,000 -36.66 -25.95
2024.02.07 Buy 140,000
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