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2HEZIH12M)  33,00094(4%D
IZ7K(7.24) 25,5008
Key Data

KOSPI x| (o) 319045
527 £| T/AF(S) 28,550/16,310
A|7FZE0H(AI019d) 4,998.0
A7 HEHEI 5 (%) 0.19
Hamg%w%*d%(— 196,000.0
602 921.5
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Folol(moted) 699.8
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Financial Data
SXX|E 2023 2024 2025F
e 106249 99666 88736
Fol 9931 9716 6511
Aol 9326 9038 7409

209 7538 7569 5376
EPS 3846 3862 2743
548 13.38 042 (2897)
PER 754 429 910
PBR 164 077 1.05
EV/EBITDA 390 (0.04) 179
ROE 2445 1965 1207
BPS 17721 21591 23864
DPS 0 660 660
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AMJERA 2Q25 AXOZ OfEM 2 2FU(-18.9%yoy), FLOIY 1,809%%(-31.1%yoy)S
7| SOt A TN A S 27GX| S YT 2AFCPMO| 132%E 7|83, H[otg
CPME 16.4%2 7gLo[2dnt 7P aufzt AT 1918 &9 HQ| Al 9FCPME
12.4%, H|9HE2 132% £Z0[t. 127|0f 0| 287|0f| = H|2t52| TiE40[ ZATHOLY,
O|E WFFE(S0| UAE THF2|)ojlA BBt 2Q25 +F= 2,310A4A(@tg 50194, ]
U8 1,809%%) 02 MAYC 23T 1822UQHF 13.128, H|2HF 5220k,
3Q25 Y2 D= 2229, FY0IY 1,470

2Q25 U= 22X 2(-4.5%yoy), 0|2 1,470 (=27 9%yoy)C 2 Z=7JTITt 287 A
ol MQ] HAt0|] HILE T} GHF CPM 12.0%, HISHE CPM 13.0%2 F7ulict. 387
7|00t e +F= AFRY SAN6 Z2HME 0= SRYLELOF Z2MEOH, +5 F7
X2 YRR 5.52HS IAY. B9 +F0fM= SAIE BieF 20| H“gTXt P4 Phd
b QUT EBF OfEY] T H/GHIOIL2H A 687 59 LT ABA 20| UL Weg 7
ot Bl 3 78|10 ZYYUC F7t2 AL 20M = FIEE NCL Z2HE, UAE
APLA, BfX|Z SALT & 30l Ofb= 7tsY 2eg 2.
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E219|A Buy QAl, SEF7I= 33,0000 Y
A/JE’RA EX[O|A BuyE 9X|0tH, %E¥7ré 71E 31
GO, AT HE FPK| AR HY0| T2 SEFIL Y

X|0j| Target P/E 12.06(E 83Tt 74|°“*r
7|CHZ0| §mot F17folct, H204|0] 0| Hie
/A HYL H=20 F7F 50| IHs0tC

,OOO%OHA‘I 33,0004 02 6.5% %
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So| FAL AP U OfT| FSOIMY 43
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T 2Q25E 2Q25p  &7YX| W2 HUMA M DY E
O &N 22,441 21,780 -29 22,586 -3.6
Fo|al 1,623 1,809 1.4 1,620 117
x| 3220 1,238 1,407 13.6 1,335 5.4
AR 5,000 2,310 -53.8
ESES Sin] 195,111 182,184 -6.6
Xt A/JERA, Dataguide, OIS =7
£H 2. SERI} $HY(P/E Valuation)
P/E Valuation 2o | e
2025E EPS 2,743
2026E EPS 2,890
Target P/E(HH)* 12.0
SEFIHHE) 32915
T FTHH) 25,500
FEAH (%) 29.1
X2 AMERA, OIS 27
EH 3. 23 oozl (E9: e
2% F— SRS =E |
TEUE 1Q25 UAE S eNESRL [[Se 15 1Q25 +F Q4
3Q25 AR SAN6 EF 420t 35  Lowest
2H25  FtEfE2 NGL5 35
2H25  FQ0|E KOC 7tA 20
2H25  UAE ADNOC Shah 7tA 15
2H25  UAE EfX| X SALT(PVC) 30
FEED 2 EPC 2025 AR U2l PHDPP 20 THEY &
2025 UAE Falcon PLA Pre-EPC 2Q25 %
2025 ZYO[A[OF  OGP2 25
2026 At Sl gl 45
- EPC YYO|A|O0  TIOJHIAHA S2ALLO} 23.10 FEED

Rfz: APIEGA, DI
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[&11] Pipeline

Z%8 374, 709 = =g 33, 11098

= A qatet Sustainable Solutions Al
Al or - EE%I} L|o
7IEL2 NGL-5 UAE Taziz SALT t?Ll SAN-6 S S ef 2L 0L,

UAE Falcon PLA
=g s, 51YE

+ Total 113, 23142
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SE 5.2Q25 AMJESA 92 EPC QR mo|maol

[&11] Pipeline
7tA Mogst Sustainable Solutions A
AI2C| SAN-6 EF 2 L|O},
7IE}2 NGL-5 UAE Taziz SALT HA|ZE Pacifico Mexinol

=3 3%, 70 E ZE 23, 90 =
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Zg 74, 76¥E
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&8 6. H/JERA HZ A3F iR

AJE&A (028050)

(29 242, %)

2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026F 2027F
aff &t 23,847 26863 23,170 25786 | 20980 21780 22,123 23853 | 99,666 88736 97,376 114,960
YoY -5.9% -3.6% -6.5% -8.8% -12.0% -18.9% -4.5% -7.5% -62% -11.0% 9.7% 18.1%
1. 93 9,415 12,300 11,090 13,173 11,230 13,617 12333 12,989 | 45978 50,169 52339 72,998
YoY -12.4% -5.2% -7.0% 26.4% 19.3% 10.7% 11.2% -1.4% -0.2% 9.1% 4.3% 39.5%
2. d|ots 14,432 14,563 12,080 12,613 9,750 8,163 9790 10,864 | 53,688 38567 45037 41,962
YoY -1.1% -2.2% -6.0% -29.3% -32.4%  -43.9% -19.0% -13.9% || -10.8% -28.2% 16.8% -6.8%
IJEESe][e] 3,369 3,942 3,358 4,423 2,940 3,141 2,753 2971 | 15092 11805 12,136 14,215
YoY 4.4% -12.8% 27.3% 7.3% -127% -20.3% -18.0% -32.8% 40% -21.8% 2.8% 17.1%
=30|9E 14.1% 14.7% 14.5% 17.2% 14.0% 14.4% 12.4% 12.5% 15.1% 13.3% 12.5% 12.4%
1. 93 1,490 2,395 2,141 2,459 1,379 1,804 1,480 1,559 8,485 6,222 6,281 8,760
YoY 40.0% 2.7% 68.6% 40.7% -74%  -24.7% -30.9%  -36.6% 323% -26.7% 0.9% 39.5%
=350(Y 15.8% 19.5% 19.3% 18.7% 12.3% 13.2% 12.0% 12.0% 18.5% 12.4% 12.0% 12.0%
2. |9t 1,879 1,567 1,197 1,964 1,561 1,337 1,273 1,412 6,607 5,583 5,855 5,455
YoY -13.2% -28.4% -124% -17.2% -16.9%  -14.7% 6.3% -28.1% || -18.4% -15.5% 4.9% -6.8%
=350|9E 13.0% 10.8% 9.9% 15.6% 16.0% 16.4% 13.0% 13.0% 12.3% 14.5% 13.0% 13.0%
Fo|2l 2,093 2,626 2,039 2,958 1,573 1,809 1,470 1,659 9,716 6,511 7,256 9,213
YoY -7.1% -23.8% 32.8% 9.6% -248% -31.1% -27.9%  -43.9% -22% -33.0% 11.4% 27.0%
oA E 8.8% 9.8% 8.8% 11.5% 7.5% 8.3% 6.6% 7.0% 9.7% 7.3% 7.5% 8.0%
X|Hj =z 20(Q] 1,620 3,153 1,637 1,159 1,506 1,407 1,161 1302 | 7,569 5376 5,665 7,114
YoY -8.7% 1.7% 88%  -0.1% -7.0% -554%  -29.0% = 12.3% 0.4% -29.0% 54%  25.6%
Az 14,141 95,030 5924 29,055 | 24,174 2310 65000 45000 || 144,150 136,484 155,000 140,000
YoY -327%  4537% -798% = 42.8% 709% -97.6%  997.2% = 549% | 640%  -53%  13.6% = -9.7%
1. 28 687 77,468 2,137 15,677 22,690 501 55,000 30,000 95969 108,191 115,000 100,000
YoY -248% 11012%  929%  690.2% || 3202.8% -99.4% 2473.7%  91.4% || 817.9%  12.7% 63% -13.0%
2. d|vtg 13,454 17,562 3,787 13,378 1,484 1809 10,000 15000 | 48181 28293 40,000 40,000
YoY -33.1% 63.9% -86.6% -27.1% || -89.0% -89.7% 164.1%  121% || -37.8% -413%  41.4% 0.0%
LI 159,852 241,417 218,580 213,261 213,552 182,184 224,061 244208 | 213,261 244208 297,832 318,872
QoQ, YoY -4.9% 51.0%  -95%  -2.4% 0.1% -14.7% 23.0% 9.0% || 268%  14.5% = 22.0% 7.1%
1. o4& 90,228 168,255 152,705 148,148 || 155,434 130,660 172,327 188,338 || 148,148 188,338 246,999 270,001
QoQ, YoY -6.7% 86.5%  -92% = -3.0% 49%  -159% 31.9% 93% || 532%  271%  31.1% 9.3%
2. H|utg 69,624 73,62 65875 65113 | 58118 51524 51734 55870 || 65113 55870 50,833 48871
QoQ, Yoy -2.6% 51% -10.0%  -12% | -10.7% -11.3% 0.4% 80% || -89% -142%  9.0%  -3.9%

XI2: AMERA, OIS =74
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£YARN (CERIE CHAHHZR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
afj ol 106249 99666 88736 97376 11,4960 SRR 59653 79419 77944 86580 10,0647
WIESIplE 91742 84574 76931 85241 10,0745 TRt 15244 31276 33366 38783 46065
i E==Selfel] 14507 15092 1,805 12135 14215 al= e oNR) 9150 25957 28445 33505 40036
TR| 4576 5376 529.4 4880 500.2 LSy 21012 35048 32422 34770 39718
FAHo|1Y 993.1 9716 651.1 725.6 9213 P NTEN ) 0.0 0.0 0.0 0.0 0.0
2822 63.1) 162.5 722 76.4 91.8 7 [Bf- SRk 23397 13095 12156 13027 14864
F&/EAP | YE 0.4 6.9 16.8 0.0 0.0 HI- QSR 18361 20714 20025 19585  1,940.1
7 [Ef Q&9 22 (2372) 09 (36.4) (51.8) NN 263.1 320.6 303.7 3188 350.6
K=oy 9326 903.8 7409 765.6 961.3 TEARE 86.0 97.4 97.3 97.4 97.7
1K) 237.0 265.1 195.7 199.0 2499 QB 429.7 4434 4111 3723 3372
H|4A1R40(2 695.6 638.7 5452 566.5 7114 SERLE 80.6 989 80.2 599 48
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 10627 12085 12075 12075 12075
B7&0(Y 695.6 638.7 5452 566.5 7114 INE 78014 10,0133 9799 106166 12,0048
HIX|HiZEFX|E 20]Q (582)  (1183) 7.6 0.0 0.0 S5 42169 58711 52256 55939 63703
N[ ESP ] 7538 756.9 537.6 566.5 7114 e 1333 160.6 56.3 60.1 68.2
X|HfZFX | 22Z0|Qf 780.1 758.5 565.9 551.9 693.0 OHUXHS 874.5 800.0 740.1 793.7 906.6
NOPAT 740.7 686.6 479.1 536.9 681.8 7 [Bte5 1 32091 49105 44292 47401 53955
EBITDA 10584  1,0409 721.0 784.6 9716 Hl-e5Ex 286.1 2465 2240 2382 268.1
474 (%) | 14.4 177 1.4 11.4 1.4
I ESME e 5.68 (6200 (1097 9.74 18.06 7Bt 355N 2717 2288 2126 226.8 256.7
NOPATZ 712 26.68 (730)  (30.22) 12.06 26.99 Ex154 45031 61176 54496 58321 66383
EBTDAZ 7S 39.26 (165  (30.73) 8.82 23.83 X|ufEEX| & 34732 42317 46774 51146 56966
HYo|a BTt 41.29 (2.16)  (32.99) 11.44 2697 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 13.37 041 (2897 538 25.58 HEYNZ 1.9 (1.9 (1.9 (1.9 (1.9
EPSE7tE 13.38 042 (2897) 536 25.57 227 0.0 0.0 0.0 0.0 0.0
29°4(%) 7 |EfELZO| =7t 84.8 86.4 1237 1237 1237
I E==SlSIEE 13.65 15.14 13.30 12.46 12.37 oYz 24304 31873 35955 40327 46147
EBITDAC|QIE 9.96 10.44 8.13 8.06 8.45 H|X|H} ==X & (1749) (3360  (330.1)  (330.1)  (330.1)
Felololg 9.35 9.75 7.34 7.45 8.01 XS5 32983 38957 43473 47845 53665
HaAdo|ls 6.55 6.41 6.14 582 6.19 22 (13766) (29493) (3,2689) (3,8068) (4,526.9)

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
THAEER) IUgs dWgave (459.8) 16358 5207 863.5 12632
EPS 3,846 3,862 2,743 2,890 3,629 T7120(% 695.6 638.7 545.2 566.5 711.4
BPS 17,721 21,591 23864 26094 29,064 X% 395.2 266.7 (418) 59.0 50.2
CFPS 6,202 5,547 3,795 3817 4693 L7rgZ| 65.3 69.3 69.9 59.0 50.2
EBITDAPS 5,400 5311 3,678 4,003 4,957 QU720 1253 (125.8) 9.0) 0.0 0.0
SPS 54,209 50,850 45273 49,682 58,653 X2 ao 0.4 6.9 (16.8) 0.0 0.0
DPS 0 660 660 660 660 7|e 205.0 330.1 (85.9) 0.0 0.0
TR B FRILF IR IR (1,550.6) 730.4 173 2380 501.6
PER 7.54 429 9.10 8.63 6.88 EXfgs Hars 16.4 (49.7) 749 (50.7)  (106.9)
PBR 1.64 0.77 1.05 0.96 0.86 SXRRAAEE (11100 (182.8) 352 (15.1) (318)
PCFR 4.68 2.98 6.57 6.54 532 2S7HEL) (28.0) (43.0) (7.6) 0.0 0.0
EV/EBITDA 3.90 0.04) 1.79 0.96 0.03 7|} 155.4 176.1 473 (35.6) (75.1)
PSR 0.53 0.33 0.55 0.50 0.43 s Wavs (130.5) 305 (932 (1255 (1213
2|2 (%) TS IHEA) (130.5) 305 (110.6) 38 8.0
ROE 24.45 19.65 12.07 11.57 13.16 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 9.63 8.50 543 5.55 6.29 7 |ERiSFEE 0.0 0.0 (53.2) 0.1 0.1
ROIC (27665  (86.30) (25620  (27.97)  (30.19) iSxIS 0.0 00 (1294) (1294)  (129.4)
S| & 136.53 157.03 125.36 121.90 123.70 w39 3 (5738) 16167 5108 506.1 653.1
=5 & @174 (7571)  (75.19) (79.57) (84.36) Unlevered CFO 12155  1,087.2 7439 7482 919.8
O|XtEJai&(HH) 3.4 6894  400.36 48276  516.50 Free Cash Flow (487.8) 15929 5124 8635 1,263
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I S0 S U U SEZt YU

AUJERA
12
o Gt SxjofH 2877}
50,500 - AMIERA 2%TP = = T a2 ESl
25.7.25 BUY 33,000
40,000 | 25.7.1 BUY 31,000 -20.25% -16.77%
‘\—’—L\—'J 24.10.25 BUY 27,000 -29.41% -12.78%
30,000 24927 BUY 30,000 -29.07% -25.33%
20,000 | 24426 BUY 36,000 -31.25% -20.69%
' 23.1031 BUY 32,000 -2131% -9.38%
10,000 | 2321 BUY 40,000 ~24.44% -6.75%
23.07 2310 24.01 24.04 2407 2410 2501 25.04 25.07
I Compliance Notice ‘ I E2IS 2 TALY 8l EZO|A HI2FA|
* Ak 20253 79 25Y EIf OHTYAL] X[EE 19601 & Ot QK| aEUYTt o SX|AQ| {HI7I2FE FHY 0|F 171U 7| F o8 HE
* 2 XI2ES TUH O AES D) K20 TPYIt BvI0] Qlsol Q=o|Lt B < Jjelo] 22
BF I7HAL "FX| OFoto HO|0| O|HL XTk 5] A|O| A Al KFAY == T
U 2 ) ggton, okl oIS EOPY RIS il oPY ol Bl S} 2t e 15% OJ4f 4% oied
= | Neutra(3E)_SHEF7P7F HEIF UH| -15%~15% =
* 2 XZE IRISKPH § M SHOPY A KB ARO| SteLict e e o o2t 7t
* 2 A12E ot o AE@SE)E 2025E 78 259 B vieiAel RO HL a - e

Al Q| 2
Q0FL UX| ehEH o MRA9 B
A Overweight(d| 2TH)_AFX| 47+ HIHX |4 THE| 15% OIS HE A

Neutral(3&)_Y3X| 47t HIX| 4= ThH| -15%~15% S
2 IR 220 £Xjof BEE HFY M2 IALI00, OfEpt 90l Underweight(B1 S 54) 91EX| A0} S| Che] ~15%-15% S2
0 26| 9 HIE F 4 QAU TV 2 KR 42F LSS GAPL 2l ot B
TR U YER HOR Z0|L, 1 HTAO|L UYL BHY 4 9loaR XXt X £xi53 BUY@H4)  Neural(3%) Reduce(@s)
Alo| Tt XHQIGIO)| | FZS OFA7| HIPUCE TR ot FLo|E & Xtas 2GEXMEO| H|L 95.50% 4.50% 0.00% 100%
20| FASRIO| || o X HOIATHO| FYXIR2 AHST 4 QiU
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