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Stock Data
KOSPI (10/13) 6,035.35pt Mo 3827 A& JYHo|9e 1,683YR(YoY +197%)CE AIH
FEESE Enbl X2t HAIMA (1,63794))0] See Ao2 MYSCH HROM HEI| 131
2 T/AH7t O 37,150 2 33602 " - <
S8 -57.0% 375.0% Q12 HQIStIE 10% FErel Mg 7|88t 7t24|, 327/0= A
ToUE o o UF SMSO0| EXfote UE L8 =533 Jtsd: g5olE Eat Qo
™M -19.8% -8.1%
oM -32.8% -35.3% FE 22 327| oF 51700t =02 mtEICt, SUEOM Of HTHY|
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PER(HH) 55 -1.7 12.2 12.8 o5 Es O HMO Xt o] HL fHAIe o
PBR(HH) 030 047 170 149 operEICt £9| tRALEE EFH|Z Rovuma LNGE| 32 dHAe X|fl2
EV/EBITDA(tH) 6.3 -48 9.4 9.2 AXZ2 dig HoZ XMAUEIC}
HR0|AE(%) 3.8 -10.1 10.5 9.7
ROE(%) 5.6 -23.9 15.1 12.4
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e 7853 FEX| H3} Table
T2 o= ol YoY
(<) 254 264 J|E 26 M 3t 254 264 J|1E 26 A iy o=y Jol9f
1Q 2,077 1,951 1,951 0% 151 256 256 0% -6% 69%
2Q 2,273 2,044 2,044 0% 82 232 232 0% -10% 183%
3Q 1,991 1,954 1950 0% 57 182 168 -8% -2% 197%
4Q 1,714 2,076 2,075 0% -1,106 200 184  -8% 21% =]
itdy 8,055 8,025 8020 0% -815 870 840 3% 0% =¥}
& R, JFISSH 2IMXKIE
Hedd 7133 FEK| VS A A
(& o) o IIeF=A| A Xro|
ALY = 3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
o=y 1,950.0 8,019.7 8,578.9 1,997.7 8,077.7 9,036.5 -2.4% -0.7% -5.1%
Ay Foi 168.3 840.5 827.7 164.4 829.1 829.8 2.4% 1.4% -0.3%
X|HiFFa0(9 77.1 547.3 522.5 103.8 562.4 547.1 -25.7% -2.7% -45%
It2: tHRHA, Fnguide, 71252 EIAMX|MIE
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22 F8 NG AX|LINT &N WFofold

T2 OPM(%) ROE(%) HiE =2 E(%) 264 26 ‘274

BIAY 25 26E 27E 25 26E 27E 25 26E 27E PER PBR PBR
Chiyoda 16.5 48 53 - 40.2 16.6 0.0 0.0 0.0 9.6 2.9 2.1
JGC Holdings 4.2 6.0 6.0 8.6 10.9 9.4 2.6 2.4 2.6 1.1 1.2 1.1
Technip Energies 7.1 49 6.9 19.5 214 21.6 3.1 3.2 37 16.0 2.3 2.0
Saipem 4.4 45 6.6 12.0 14.2 28.8 7.0 3.6 3.7 27.3 3.9 3.4
KBR 10.3 10.1 9.7 33.2 298 225 1.6 20 2.1 8.8 2.5 2.1
3z 8.5 6.0 6.9 18.3 233 19.8 2.9 2.2 24 14.5 2.5 2.2

Xt2: Bloomberg Consensus, 7|@52 2|AX[ME
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edd HEJ|E 45 0] & Y
(MY ) 1Q25 2025 3025 4Q25 1Q26 2Q26 3Q26E 4Q26E 2025 2026E 2027E
A3 2,824 2,999 5,333 3,080 3,421 3,707 4,248 13,067 14,236 24,443 24,448
o 45013 44,993 48,804 50,597 51,890 53,109 55,407 66,399 50,597 66,399 82,267
oi=H 2,077 2,273 1,991 1,714 1,951 2,044 1,950 2,075 8,055 8,020 8,579
YoY -165%  -19.4%  -219%  -352% -6.0%  -10.1% -2.0% 21.1%  -233% -0.4% 7.0%
EZ 415 427 409 153 351 393 355 356 1,404 1,455 1,412
ux 1,382 1,476 1322 1329 1,273 1,392 1,304 1,428 5,508 5,398 5,548
ZAHE 227 259 220 136 284 228 246 249 841 1,006 1,266
7| 53 112 40 96 44 31 45 42 301 161 353
oi=E0|y 251 248 173 -434 364 350 289 309 238 1311 1314
YoY 16.7% -9.9% 2.3% =k 45.0% 41.1% 66.7% EH  -743%  449.9% 0.2%
E= 36 -13 -23 -499 31 38 32 32 -498 133 138
A= 150 176 152 159 265 301 215 236 637 1016 880
ZUE 51 48 35 -149 47 8 27 27 -14 109 178
(E==Jo][TES 12.1% 10.9% 87%  -253% 18.6% 17.1% 14.8% 14.9% 3.0% 16.3% 15.3%
E= 8.7% -2.9% -5.6%  -326.2% 8.8% 9.6% 9.0% 9.0%  -355% 9.1% 9.7%
A= 10.8% 11.9% 11.5% 12.0% 20.8% 21.6% 16.5% 16.5% 11.6% 18.8% 15.9%
ZUE 22.6% 18.7% 158% -109.3% 16.5% 3.4% 11.0% 11.0% -1.7% 10.8% 14.0%
TR 99 166 117 672 108 118 120 125 1,054 471 486
TEHIg 4.8% 7.3% 5.9% 39.2% 5.5% 5.8% 6.2% 6.0% 13.1% 5.9% 5.7%
L [o][] 151 82.2 57 -1,106 256 232 168 184 -815 840 828
YoY 31.8%  -21.6% -9.1% HH 68.9% 182.6%  197.3% =5y Sk =d -1.5%
OPM 7.3% 3.6% 28%  -645% 13.1% 11.4% 8.6% 89%  -10.1% 10.5% 9.6%
MlIZtole 96 -51 -56 -1,198 267 212 109 155 -1,209 743 730
gl=0d 58 -43 -53 -878 196 167 79 112 916 554 529
X|HiFF20(Y 56 -43 =53 -872 194 166 77 110 912 547 523
YoY -36.7% HH =k MM 247.6% =¥} s s HH ==} -4.5%
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T 201 ALN (et alotel)  IHSLAIEHE (e M)
128 Z4 IFRS g3 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS ¢E 2024A 2025A  2026F  2027F  2028F
HEY 10504 8055 8020 8579 8834 K[ 9589 9923 10842 10948 11356
&2t 9576 7816 6,709 7,265 7,481 oz o syt 1,162 1,829 1319 1641 1,810
oiE%£0[9 928 238 1311 1,314 1,353 7|38t 918 651 521 526 531
THEH| 524 1,054 471 486 501 L EN =T 12N 4683 4276 4824 4685 4943
ol 403 -815 840 828 852 THOXFAF 1945 2428 3291 3166 3,094
EBITDA 526 -701 1,008 978 1,020 J|EtR SRt 1,799 1,390 1408 1456 1,509
Q&9 -45 -393 -98 -98 -80  H|IQSXpA 3070 3436 3,407 3437 3,449
O|Xt=2d 104 124 88 100 103 SEXtRpA 876 1054 1,054 1054 1054
O|XHH|8 160 183 199 186 171 QERA 380 452 431 468 487
Qlstataolel 481 17 83 83 83 SERpA 63 64 56 49 42
Qs 347 201 125 125 125 J|EH| R XA 1,751 1866 1866 1866 1866
=4 gl oI P2 0 -46 -46 -46 -46  XpAHESH| 12,658 13359 14,249 14385 14,804
7|Et -123 -204 101 76 76 {84 4544 5111 5117 5194 5276
= R o S [ 358  -1,209 743 730 773 A X J|EHHR 2,664 3095 37131 3208 3,290
BoIMH|E 116 -293 188 201 213 [EeE=E= LN 1313 1,084 1,054 1054 1,054
HEA G e 243 -916 554 529 560 JIEtR-S R 567 932 932 932 932
gI1z019 243 -916 554 529 560 HIRSEM 3,780 4,773 5073 4573 4323
XbizFa019 234 -912 547 523 553 71288 2,767 3057 3557 3357 3,107
sde U A (%) J|EH|R S 1013 1,716 1516 1216 1216
HEH Z2UE -98  -233 -0.4 7.0 30 Mz 8324 9884 10,190 9,767 9,599
Jo|d zAE -39.2 -302.2 -203.1 -1.4 29  XHix|g 4291 3348 3925 4478 5058
EBITDA 528 -334 -2333 -2438 -3.0 43 g 2078 2078 2078 2078 2,078
X|HiF=F2012 Z22 -543 -489.7 -160.0 -4.4 5.7 IHeoj2 562 562 562 562 562
EPS 528 -54.3 ESES| == -45 5.8 J|EfXtE -99 -99 -99 -99 -99
IHE50|2 (%) 8.8 3.0 16.3 15.3 15.3 J|EPEL RO Ao -433 -471 -440  -410  -383
FAO0IAUE(%) 38  -l0.1 10.5 9.7 9.6 ojoiz 2,183 1277 1,825 2347 2,900
EBITDA Margin(%) 5.0 -8.7 12.6 1.4 115  H|X[H{X|E 43 127 134 141 148
K|t 3=3=2=01 2 E(%) 22 -113 68 6.1 63  XHESH 4334 3475 4059 4619 5206
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 ¥ ZAHIFRS ¢ 2024A 2025A  2026F  2027F  2028F
dUgsE sigdss -1,284 463 -576 1,103 1,003  FYXIE(R)
gII=0Y 243 -916 554 529 560 EPS 563 -2,195 1317 1257 1331
HEge=e It 461 987 890 860 872 BPS 10325 8055 9444 10,774 12,169
FYAL IS 2] 114 106 159 143 161 CFPS 1,695 171 3,475 3344 3,445
SERAZI 24| 8 8 8 7 6 DPS 0 0 0 0 0
X 2HEItE -182 -46 0 0 0 FJHHi4(HH)
7|EL 521 919 723 710 705 PER 5.5 -1.7 12.2 12.8 12.1
FAUSS XA S 2 -1,873 591  -1,724 -2 -151 PER(%|1) 8.8 -2.2 30.6
ESYE LIPSOV ETIIFIEN -884 -20 -548 139 -258 PER(X|X) 55 -13 2.7
T OXpArOZE A -119 60 -864 126 71 PBR 0.30 0.47 1.70 1.49 1.32
WEIOI=EIRISOVI=ESTE-S ] -193 385 36 77 82 PBR(%|11) 0.48 0.60 427
7|Et -677 166 -348 -344 -46 PBR(X[X) 0.30 0.37 0.38
IEliasE -115 -199 -296 -284 -278 PSR 0.12 0.20 0.83 0.78 0.76
EXgs d3dss 104 172 174 -3 -3 PCFR 1.8 22.4 4.6 48 47
QERLO FHE -38 -100 -139 -180 -180 EV/EBITDA 63 -4.8 9.4 9.2 8.4
FYRRLe K& 2 11 0 0 0 FQHIE(%)
SR &3S -6 -10 0 0 0 Ui (%, 2 EF,313) 0.0 0.0 0.0 0.0 0.0
EXAetel 2 A (B 191 =178 0 0 0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
|2 8RAo| 2 A(B ) -175 267 130 -5 -5 ROA 2.0 -7.0 40 3.7 38
J|Et 130 182 183 182 182 ROE 56 =239 15.1 12.4 11.6
H2EsE IS 1,170 57 480 -190 -240 ROIC 63 -186 1.7 10.1 10.5
el S7HEL) 1,224 50 470 -200 -250 HEM TS 25 1.8 1.8 1.8 1.8
g, XiEdogel Z7H24) 0 0 0 0 0 ORI M & 5.8 37 28 2.7 28
T2IFAHRFHE) 0 0 0 0 0 EoN IR 1921 2845 251.0 2115 1844
g 3Xl= 0 -3 0 0 0 =Xtel3H8 46.2 478 683 48.6 35.0
7|et -54 10 10 10 10 O|Xt 24t & 25 -45 42 4.4 5.0
J|Etas g 190 -25 -588 -588 592  EAUF 4,081 4,141 4,611 4411 4,161
sz ¥ YRS =50t 180 667 -510 322 169 Xtz 2,002 1661 2771 2244 1820
7|x0g U HBERt 982 1,162 1,829 1319 1,641 NOPLAT 526  -701 1,008 978 1,020
J|Ysig Y sigdant 1,162 1,829 1,319 1,641 1,810  FCF -1,497 -328 -1,068 568 455
& 7I123H 2lMX|
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Compliance Notice

© TAHS 108 132 S TR WBTAS 1% O Hestn YUK ekaLict
o PAte & AEE J[BEXA = XBXIOA| AFY XSet Atdo] iELICH
o T Xt2o| ZEEXEMAIE Xtg MY I & X240 SZ2E J|US9 EXME U H2E E]6tn UX| A&LICH
o I XI20| HAIE UEE2 2019 ojAS HelstH| gtgstn ACH, S0 Bdt A0t 2HIgi0] HHEASS SIRtLICt
PNl
o 2 ZARRAXIRE PALO) BMKIHMED} A2 4 Qs XIZ U FERLE 212 0L, YAPE 1 HEAOI 2ELS BEY 4 g1, £X go] o
Ao| HFE & JELC
o 2 ZARAREE 1Y SAE U8 HENES SHOZ YA LA HECs HUNREM, I5UY £3, 52, Ujojel 2D W Sof
oot OAAHE THOZ EXXt XHhle| WEHaE MISI0| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Hoixl UXel SXIAW Zito CHoko
olst Mele X|X| ¢ton B1X 2HMojN SHE AL & & gi&LICH
o B I\ 2AXI2E SUOR 018, 2| A, HIE, &3, B, WY, SHOH So| WHOD NEMS Mool JL0I- B ofstol U-HAMY
ol X\ Eict
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
E‘Eg 2|&(%)
7
Ig Qx| EX}ol %ExJ _____________________
59 UKL EXtolA = Tt e e
AR ot ot SEFIHE) EEESL
224 2025-02-11  Buy(lnitiate) 26008 6E 2644 -19.02
(047040) 2025-04-14  Buy(Maintain) 46008 Y 2674 -19.02
2025-04-30  Buy(Maintain) 46008 6 -1936 022 40,000
2025-07-15  Buy(Maintain) 50008  6MHE -2064 -17.40 35,000
2025-07-30  Buy(Maintain) 50008 &MY -22.12 -12.60 30,000
2025-08-26  Buy(Maintain) 50008  6ME -2436 -12.60 21000 —
2025-10-21  Buy(Maintain) 500080  6H® -2433 -12.60 20.000
2025-11-03  Buy(Maintain) 50008 6JH® -2550 -12.60 ‘Z-ggg
2026-01-15  Buy(Maintain) 50008  6M® 034 1540 ]5'000 —
2026-02-10  Buy(Maintain) 770080 &MY 16632 38247 "o |
2026-07-14  Buy(Maintain) 23,0002 6HE -37.12 -28.96 '24/10/ 14 '25/10/ 14 '26/10/ 14
2026-08-05  Buy(Maintain) 230008 6B -31.91 -20.00
2026-08-25  Buy(Maintain) 230008 &M -26.19 -13.04
2026-10-14  Buy(Maintain) 230008 &MY
Tl 87018 JIE0E WegE B
EXtelA A HEI|E
Pl HEI|E(671E) Uqz HBI|E(671E)
Buy(0H=~) APSTHE] +20% O 7t &5 ol Overweight (HIE2{CH) APSCHE] +10% Of4F E1t4=2l ofl4f
Outperform(AE4=QlE At3|) AIKTHE| +10~+20% It A% oA Neutral (5&) AIETHH| +10~-10% S Of 4t
Marketperform(AFg=+=2&) APSTHE] +10~-10% FIt BiS Of 4 Underweight (HI5%2) AKTHE| -10% Ol4 Xntstel oAt
Underperform(A =& 3t3])  APETHH| -10~-20% &7+ 612t oA
Sell(0H&) APSTHE] —20% Oldt =7t 6kt Oflef
EXtsa Hl& E4 (2025/10/01~2026/09/30)
o 54 e
97.09% 2.43% 0.48%
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MSCIESG 3¢ & MSCI 83 29Xl 58 22
AAA :lllllll:
AA 5% 25%
A : :
888 16%  16%
. 0-©
e 0—0—0
ccc
Aug-19 Jun-20  Jul-21  Nov-22 Nov-23 cec B B8 BBE A AR AAA
Xt&: MSCl, 712353 2lMX| Atz: MSCl, 712353 2lMX|
Universe: MSCI ACWI Index W 24 71 3294 &=
Mg w2 He U N9l B
= LB HIS HE
F8 0l0f tiet IS8 35 45
3 39 4.2 17.0% AQ]
8 J1e0 tiet 71 3.9 4.1 17.0% AQ]
A 2.2 46 25.0% v0.3
AZat ety 2.2 5 25.0% v0.3
Xt E 40 5 58.0% A03
71 X E 6.6 5.8 A0S
Y s 1.5 5.6 v0.1
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