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1212 7K8.12) 27,500
Key Data
KOSPI X[ 4 (pt) 3,189.91
527 | 1/AX{(%) 27,500/16,310
A|7FZE0H(AI019d) 5,390.0
Wr% H13(%) 0.21
LYFH(EF) 196,000.0
60d i‘ HAZEF) 997.3
602 B i) 237
QI =AQIX|2&(%) 4563

705% T80
APESDI Q| 7 21 20.52
B 730

Consensus Data

2025 2026
TS ARD) 91354 104693
Folol(moted) 7123 8423
£0[0)(4R) 584.4 666.0
EPS() 3073 3,525
BPS(2) 24,049 26,906
Stock Price

() AMYERAGED)
30 R REICY) 120

247 2410 251 254 257

Financial Data (2, %, b, )
EXX|E 2023 2024 2025F  2026F
ofjsoH 10,6249 99666 86693 9,866.8

oy 9931 9716 6359 7121
MprEoly 9326 9038 7457 7921

209 7538 7569 5412 586.2
EPS 3846 3862 2,761 2991
Erars 1338 042 (28.51) 833
PER 7.54 429 9.83 9.08
PBR 1.64 0.77 1.14 1.04
EV/EBTDA 390  (0.04) 245 1.51
ROE 2445 1965 1214 1194
BPS 17721 21591 23882 26213
DPS 0 660 660 660
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HB AL ZIZN™E SFFH SFTL SFYX WYY/ FAPRE HID
AL P5 3,261 311 22.07 '27.04 578 X[EFEA T B0 SYZ 3IH(PA = 47)
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EH 9. 2HR7} MF(P/E Valuation)

P/E Valuation =
2025E EPS 2,761
2026E EPS 2,991
Target P/E (Hl)* 14.0
2HEIHY) 38,654
T ZETHHA) 27,500
F5 (%) 40.6
X2 MJERA, OIS 37
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FEED 2 EPC 2026 UAE Falcon PLA 5 Pre-EPC 2Q25 &%
2027 AR HIZIHRHALTC?) 60
2027 QY LNG Dual Feed, vs TE/JGC
T EPC ZO[A|0F  TfolH|AHA SRALLOF 23.10 FEED

T2 AEsA, O 3

OfLt5H 5



&8 11 H/YERA HE AH 78

AJE&A (028050)

(29 242l %)

Cl 1Q24 2Q24  3Q4 4Q24 1Q25  2Q25P  3Q25F  4Q25F 2024 2025F  2026F  2027F
af = 23847 26863 23170 25786 | 20980 21780 20,577 23357 | 99,666 86,694 98668 119,575
Yoy -59%  -36%  65%  -88%| -120% -189% -112% = -94% | -62% -13.0%  138%  21.2%
1. 018 9415 12300 11,090 13173 | 11230 13617 12333 13766 | 45978 50947 51162 62,418
Yoy “124%  -52%  -7.0%  264% | 193%  107%  11.2% 45% | -02%  108%  04%  22.0%
2. H|orR 14432 14563 12,080 12,613 9,750 8,163 8,244 9,500 | 53688 35747 47,506 57,156
Yoy “11%  -22%  -6.0% -293% | -324% -439% -318% -24.0% | -108% -33.4%  329%  203%
fE %09 3,369 3942 3358 4423 2,940 3,141 2,613 2968 | 15002 11662 12,571 15233
Yoy 44%  -128%  27.3% 73% [ -127%  -203%  -222%  -329% | 40% -227%  7.8%  212%
=301 | 141%  147%  145%  172% | 140%  144%  127%  127% | 151%  135%  127%  127%
1. 018 1,490 2395 2,141 2,459 1379 1,804 1,542 1,721 | 8485 6,445 6395 7,802
Yoy 40.0% 27%  686%  407% | -7.4% -247% -280% -30.0% || 323% -240% -08%  22.0%
EEL] 158%  19.5%  193%  187% | 123%  132%  125%  12.5% | 185%  127%  12.5%  12.5%
2. H|grg 1,879 1,567 1,197 1,964 1,561 1337 1,072 1247 | 6,607 5216 6176 7,430
Yoy “132%  -284% -124% -172% || -169%  -147% -10.5%  -36.5% || -18.4%  -21.0%  184%  20.3%
jz301E | 13.0%  108%  99%  156% | 160%  164%  13.0%  13.0% | 123%  146%  13.0%  13.0%
Hojolal 2,093 2,626 2,039 2,958 1,573 1,809 1317 1660 | 9,716 6359 7121 9473
Yoy 7%  -238%  32.8% 9.6% | -248% -311%  -354%  -439% | -22% -34.6%  120%  33.0%
Flolols 8.8% 98%  88%  11.5% 7.5% 8.3% 6.4% 71% | 9.7% 73%  72%  7.9%
g7]20[9] 1,620 3,153 1,637 1,159 1,506 1,407 1,123 1376 | 7,569 5412 5862 7,602
YoY -8.7% 17%  88%  -01%| -70% -554% -314%  187% | 04% -285%  83%  297%
Az 14141 95030 5924 29,055 | 24,174 2310 65000 26,000 | 144,150 117,484 119,000 152,000
YoY -327%  4537% -79.8%  428% || 709%  -97.6%  997.2%  -10.5% || 64.0% -185%  13%  27.7%
1. 018 687 77468 2,137 15677 | 22,690 501 55,000 1,000 | 95969 79,191 70,000 92,000
YoY 248% 11012%  92.9%  690.2% || 3202.8%  -99.4% 24737%  -93.6% || 817.9%  -17.5% -11.6%  31.4%
2. H|9HE 13454 17562 3787 13378 1,484 1809 10,000 25000 | 48181 38293 49,000 60,000
YoY -33.1%  639% -86.6% -27.1% | -89.0% -89.7%  164.1% = 869% | -37.8%  -20.5%  28.0%  22.4%
AZED 159,852 241417 218,580 213261 || 213,552 182,184 225607 227,250 || 213,261 227,250 243,582 272,007
QoQ, YoY -49%  51.0%  -9.5% = -2.4% 0.1% -147%  23.8% 0.7% | 26.8% 6.6%  72%  11.7%
1. 93 90,228 168255 152,705 148,148 | 155434 130,660 172,327 158,560 | 148,148 158,560 173398 198,980
QoQ, YoY -67%  865%  -92% = -3.0% 49% -159%  319%  -80% | 53.2% 7.0%  94%  148%
2. H|OHE 69,624 73,162 65875 65113 | 58118 51524 53280 68,690 | 65113 68690 70,184 73,027
QoQ, YoY -2.6% 51%  -100%  -12% || -107%  -11.3% 34%  289% | -89% 55%  22%  41%
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2 M2AHE

£YARN (CERIE CHAHHZR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 10,6249 99666 86693 98668 11,9575 SEXRA 59653 79419 76923 86837 107270
WIESIplE 91742 84574 75032 86097 104342 TRt 15244 31276 33271 39018 47516
i E==Selfel] 14507 15092 11661 12571 15233 al= e oNR) 9150 25957 28452 33738 40915
TR| 4576 5376 5303 5450 576.0 LSy 21012 35048 31747 34785 43490
FAHo|1Y 993.1 9716 6359 712.1 947.3 P NTEN ) 0.0 0.0 0.0 0.0 0.0
2822 63.1) 162.5 724 76.9 933 7 [Bf- SRk 23397 13095  1,1905 13034 16264
F&/EAP | YE 0.4 6.9 16.8 0.0 0.0 HI- QSR 1,831 20714 19981 19586 19644
7 [Ef Q&9 22 (2372 20.7 3. (13.3) NN 263.1 320.6 299.4 3189 3749
K=oy 9326 903.8 7457 7921 1,0273 TEARE 86.0 97.4 97.2 97.4 98.0
1K) 237.0 265.1 196.9 206.0 267.1 QB 429.7 4434 4111 3723 3372
H|4A1R40(2 695.6 638.7 5488 586.2 760.2 SFEARE 80.6 989 80.2 599 48
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 10627 12085 12074 12075 12075
B7&0(Y 695.6 638.7 5438 586.2 760.2 INE 78014 10,0133  9,690.4 106423 12,6914
HIX|HiZEFX|E 20]Q (582)  (1183) 7.6 0.0 0.0 S5 42169 58711 51197 5594  6962.1
N[ ESP ] 7538 756.9 5412 586.2 760.2 e 1333 160.6 55.2 60.2 743
X|HfZFX | 22Z0|Qf 780.1 758.5 569.4 571.0 740.5 OHUXHS 874.5 800.0 7247 794.0 992.7
NOPAT 740.7 686.6 468.0 527.0 701.0 7 [Bte5 1 32091 49105 43398 47422  5895.1
EBITDA 10584  1,0409 705.8 7711 997.5 Hl-e5Ex 286.1 2465 2199 2383 290.9
474 (%) | 14.4 177 1.4 11.4 1.4
I ESME e 5.68 (6200 (13.02) 13.81 21.19 7Bt 355N 2717 2288 208.5 2269 279.5
NOPATZ 712 26.68 (730)  (31.84) 12.61 33.02 Ex154 45031 61176 53396 58346 72530
EBTDAZ 7S 39.26 (165  (32.19) 9.25 29.36 X|ufEEX| & 34732 42317 46809 51378 57686
HYo|a BTt 41.29 (2.16)  (34.55) 11.98 33.03 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 13.37 041 (28.50) 831 29.68 HEYNZ 1.9 (1.9 (1.9 (1.9 (1.9
EPSE7tE 13.38 042  (2851) 833 29.66 227 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 13.45 12.74 12.74 oYz 24304 31873 3599.1 40559 46867
EBITDAO|2IE 9.96 10.44 8.14 7.82 8.34 H|X|H} ==X & (1749)  (336.0) (330.1)  (330.1)  (330.1)
Felololg 9.35 9.75 7.34 7.22 7.92 XS5 32983 38957 43508 48077 54385
A0S 6.55 6.41 6.33 594 6.36 22 (13766) (29493) (3,2604) (3,830.2) (4,665.9)

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
THAEER) FUET HITE (459.8) 16358 4558 9532 16928
EPS 3,846 3,862 2,761 2,991 3,878 T7120(% 695.6 638.7 548.8 586.2 760.2
BPS 17,721 21,591 23882 26213 29431 X% 395.2 266.7 (419) 59.0 50.3
CFPS 6,202 5,547 3819 3,951 5022 L7rgZ| 65.3 69.3 69.9 59.0 50.2
EBITDAPS 5,400 5311 3,601 3,934 5,089 QU720 1253 (125.8) 9.0) 0.0 0.0
SPS 54,209 50,850 44,231 50,341 61,008 X2 ao 0.4 6.9 (16.8) 0.0 0.0
DPS 0 660 660 660 660 7|e 205.0 330.1 (86.0) 0.0 0.1
TR B FRILF IR IR (1,550.6) 730.4 (51.1) 308.0 882.3
PER 7.54 429 9.83 9.08 7.00 EXfgs Hars 16.4 (49.7) 89.5 656)  (188.1)
PBR 1.64 0.77 1.14 1.04 092 SXRRAAEE (11100 (182.8) 39.5 (19.5) (56.0)
PCFR 4.68 2.98 7.1 6.87 541 2S7HEL) (28.0) (43.0) (7.6) 0.0 0.0
EV/EBITDA 3.90 0.04) 2.45 1.51 0.33 7|} 155.4 176.1 57.6 (46.1)  (132.1)
PSR 0.53 0.33 0.61 0.54 0.45 s Wavs (130.5) 305 (043 (1244) (1152
2|2 (%) TS IHEA) (130.5) 305 (111.7) 49 142
ROE 24.45 19.65 12.14 11.94 13.94 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 9.63 8.50 549 577 6.52 7 |ERiSFEE 0.0 0.0 (53.2) 0.1 0.0
ROIC (27665  (8630)  (2538)  (27.82)  (29.13) iSxIS 0.0 00  (1294) (1294)  (129.4)
S| & 136.53 157.03 12273 121.36 13336 w39 3 (5738) 16167 5115 5286 717.7
S8 & @174 (7570 (7494)  (7967)  (85.79) Unlevered CFO 12155  1,087.2 7485 7743 9843
O|XtEJai&(HH) 43.41 6894  392.22 466.42 511.03 Free Cash Flow (487.8) 15929 4475 9532 16928
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AJERA
12e
3 it sxjol  gEF
50,553 : AIERA 2%TP - N %z x| /A%
258.13 BUY 39,000
40,000 | 25725 BUY 33,000 -20.09% -16.67%
j—,—H—H 257.1 BUY 31,000 -20.25% -16.77%
30,000 24.10.25 BUY 27,000 -29.41% -12.78%
20000 24927 BUY 30,000 -29.07% -25.33%
' 24426 BUY 36,000 -31.25% ~20.69%
10,000 - 23.10.31 BUY 32,000 -2131% -9.38%
2321 BUY 40,000 ~24.44% -6.75%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
23.08 23.11 24.02 24.05 24.08 2411 2502 2505 25.08
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* 2 XS IO S AEQISTE RO XL BRIvI0] 9j0| Yol Y < 7[olo w2
ot 2Hig wix| oron, ERIo| 023 P Hieglo] Aol oA 2ol BN, SERIP} WI} CAl] 15% OfAf A% o
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* EXI2E U Ol AERISZ)E 20253 B 13Y WX OfFUAS| SI1EHS -
S0P QUX| FEUTH o A9 —Er%
Overweight(H| Z&TH)_ZX| 47t ®XHX| 24 ] 15% o\ b AFS O
Neutral(ZE)_HEX| 47t HI{X| 4 THH| -15%~15%
£ FARIRE I0| SXI0| YUE HFY SXO2 TS0, ofTr 9o e s 1590 ot
2 o =0l 9 R © 4 QU E0H 2 XIR0| $2 LGS FADF M2 art
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