BUY (22I)

E83IH12M)
#21371(8.14)

Key Data

KOSPI X4 (pt)
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Consensus Data

Stock Price

)

(<]
39,000

(<]
28,150¢
3,225.66
28,150/16,310
5,517.4

0.21
196,000.0
1,003.7
2.0
4572
2052
7.30
2025 2026
91252 104757
7115 841.7
5846 667.0

3,074 3,530
24,050 26913

AYERAZ])

30 TR ($) 120

}"‘- - 100
20 ‘."\‘,.MM‘/N ‘ 80

248 2411 252

Financial Data

EXX|E 2023 2024
TR 106249 9,966.6
B0l 9931 9716

Aol 9326 9038
209 7538 7569
EPS 3846 3862
548 13.38 0.42
PER 754 429
PBR 164 077
EV/EBITDA 390 (0.04)
ROE 2445 1965
BPS 17721 21,591
DPS 0 660

v M,

255 258

(HAY, %, i, &)
2025F  2026F
8,6609.3 9,866.8
6359 7121

7457 7921
5412 586.2
2761 2,91
(28.51) 833
991 9.14
115 1.04
245 1.51
1214 1194
23882 26213
660 660

Analyst 4$Z sjunkim@hanafn.com
MYHTY 8121T minhoha@hanafn.com

OfLS A 2| MXIAIE

20254 08¥Y 18Y | 7IYE2A_Update

RI’JE&A (028050)
MOFSH= 0]Q(2): 7hAQ} THY 42 13| 25 oY}

CH7tAAICH, 22 8E DMYElE £3E: 7tA, Y2UYoL HEHE, NGL + CCS
2719 o, 58Y Y FXAF A Y70 AUMY otE 5 7|THZO| HO{EIT,
OFX|QF A8ERA7} 38 SHE Ot Z2MESQ JtA I ZSO00, & AFoM &
7 OfQ Lott). ARRC = I 20302 FOH 7tA &% HE oo, olof T2t =
W HEAPE XEE2H(/IERA, TLHAE), TE 2 (el'8E&A, CSUE) +F2UL o7H0| S50
M O7tA HRIE LR 1 e P (FHIOIE KOC, UAE Shah, 7tEf2 NLGS). Of7|0f| 7tAE
= Of, BIEr2)0fl Tiet YR s0{LUD QUTURY YR
O|of, Ol= %E%@uor AT HEHR). 22 O[TF 7kA HE HIF AgLtofM CO20i| T
us | 7182802 E*IHQCH UCH CCSOf| TRt 7= 0f HHEHATE 0
|2H5Ql Q470 & 4 Ut H/8RRAE HAZTZ ol oL UOPLt
JITEH 9r =d(5008ga]), AH E1I(500 o) & 7ISUEE P §XE e, &
T UHENOJ 3%0f| OiG0te CAPEX 3,000%% & 1,5004HS A MAHY| X|&X o2
S Aojct.

=
MEES

2

552 ASHC DRIPIK|Y viotoR MOID Hof YTt S0 AReY
407BHZ/Y USRS UOHECR MO LTC Z2IMe Holn Ut
10~1171f Mixed-feed = Z0|H, EXf 2HO| 45%S E/g9iCt 0 BfH U
ofjf TIYO S S-Oil Shaheend} X{=LfolA ZIOYOHe Amiral(PCh2He £3) €9t of
® meMEo] Ugo|ch of7|of X{2u jubail HXOM TS Fls

2%y 0 QUTH Ol ZRME FEEDS AMESATE 4%FQ4E 3Y 4%, 18719 £2)0]
O, QA Z2AAS AR F6| JHs40| QUCHe AZEET AT ALRT] QoflE A
EQAZ} Q& ZH|GHD Q= UAE AdnocAte] TAZIZ SALT ZZ2ME L pYC 7t 350LE S A4
A BE2 9ic) ol LH#% 52 U2 NES0|C. EOF ®xf AMIERATF FEEDS 310

OFD Q= UAE Falcon® AJE0HA Z2tAEl Of 162HE A4AtS SEE Ofs ZFMECS

_,_

E2LJ7A Buy, 2EZ7} 39,0008, TOP PICK 83|

/GERA £ A Buy, SHF7L 39,0002 SX|PCt. HM ¥F TOP PICKO|Lt. SHFt

= 259 EPS F73X|0| Target P/E 14.08& *-83H = W 7 = 20213 P/E
Valuationg 7HHSITY. OFF 2TEOIN HHSO| HEBCIZA) BFS T YL TY
ek e S8 Hetop 527 seecin| Do) 171 202 ol

JHO| = &JERAQ| BRE HAPY HHE OfHo)| QT A2 F7PF HsoiE, H0l K
.



£E 1 £z oozl (CEREEED

% 212t 7t ZL2NE I H1

BrRYUE 1Q25 UAE EIX = OH@E 15 1Q25 =3 QA
3Q25  AtQL SAN6 2293l o} 35  Lowest
3Q25 0O|= =SFL2Hot 5
2H25  FtERE NGL5 35
2H25 FRYO|E  KOC 7tA 20
2H25  UAE ADNOC Shah 7pA 15
2H25  UAE EFX| X SALT(PVC) 30
2026 HA|Z HAlE WEE 20

FEED 2026 UAE Falcon PLA 5 2Q25FEED 4% EPC Mgt
2027 M@ B BIHIA(LTC?) 60
2027 @Iy LNG Dual, vs TE/JGC, EPC T2t
07 UO[A[OF TlO[H[AHA SRATLIO} 23.10 FEED

THE: AMGERA, OIS 37

SE 2.2Q25 A4JE&A ¥ EPC KA mo|Z2tol
[t 1] Pipeline
7tA Meotst Sustainable Solutions A
Al2C| SAN-6 ER Y2 L|O},
7IEF2 NGL-5 UAE Taziz SALT HA|R Pacifico Mexinol

=334, 70¥=

=g 2, 90 =

UAE Falcon PLA
=378, 76 E

+ Total 127, 2369 =

= OtA|OL/cis = E& - O|5/FE

COR= toVALUZ

0
il
ao

TE3

= EPC = FEED to EPC

WIE w7

SAMSUNG EzA

Ttg: AVEERA

of5-3



LEH3

20D Lok $HA(E3] 7tA)0IM CO2E HIH(CCUS)SHR, 49 UAS RSt

ALLor Y. 35

7ta W2l THYE

Green-Blue Ammonia Value Chain

— Feed Stock — H, Production De-CO,

Water Electmhfsls

%—l—-b

==
*

Air ) N,
co. ™
Air Separation De-C0,
Fossil Resource ™ Reforming
‘ Atmosphere
' *
E | De-CO, -

NH,
Synthesis

SN

=

MNH; Synthesis NH, Production

-
-

Grey
NH,

Conventional )

Utilization
Co-combustion
in Power Plant

Engine Fuel for
Ship

Gas Turbine
Generation

NH; Furnace

Fuel Cells
H, Power
Generation

Mobility
Urea/
Fiber
Resin

Xt&: Toyo Engineering

SE 4. 31917] £3 7|0 Z2HE 1: 0|2 22424t

2 L&
D2ME Wabash Valley =F&&2L]0f
2 2499¢
AgAt QL O} 50 BHE, EFAEEFAH(CCS)
o7 | Baker Hughes(8™7|& 7H|), Honeywell(&r 4 ZZAA))
78 ERA America(EH| Al2 24
Tl ApS DOE159ge Exgd £¢, SER 0.69EY UE 52

7 ZRHE 2: QL SEYUTLOY/H|Z

72 W&

OIZ2™E AFO) Sabic Agri-Nutrients VI(SAN VI)

=yl 3599

gLt SFYZLOF 1202, H[E T10TE P T 25
> EEDECO2 & A4 A0 E8 J0 CO2 = A

Y B 78 BRA, JGC(Z2), L&T(A %)
> g BRAVE R0t = BE

TICgArG YEXEL Y F

A& meed, Of{L45H

OfLIZ -4



TE 6. AHQC| OFY3 LOlILA| 2 44, ABLIOL SAF, CCUS

e L&

D2HE OFZra New Energies Business Line

Ext CAPEX 9] 10%

= Hydrogen and Ammonia: J&/2& 44, XEAQEL O, SAF, E-Fuel

’

CCUS

Energy efficiency and circular economy: H|7|g &2t
Research and development

Renewable energy: EfYE /5

Advanced Materials: AX{ & QUX|HY 7|&

XtE: meed, OfLIEH

T8 7.2H25~1H26 £3 7|t =2ME ]1: 7IEt2 NGL5

28 g

D2ME 7ref2 NGL 5

A= 3501r?

Agat 350 49t cf/d 7tA K2

U By CTCITHEY), LRT(QIE), A8 E&A, TR(ATQD), Tecnimont(©|Z2{0})
TIHAY 7|sUE 4/13 > 8/31, UYL 6/15 > 7/20

Ai&: meed, OfLFH

EH 8 NGL: HEH2 AHIQSH 2HIIAE ojO|

LNG: DJES oliv}

NLG: DIE+Z ATt 7tANYE

NGLs LPGs and LNG

Methane } LNG Dry Gas or

“Natural Gas”
Ethane

Propane
Normal Butane LPG

Isobutane

Natural Gases

Natural Gasoline/
Pentanes Plus

OPIS

A DOW JONES COMPANY

hn

NGL

Xt&: OPIS

OILIFH:5



T 9.NLG: EotH 2HILIAA Methane2 AH|7{(Processing)stn 342 74 offf, Z2¢ BEr 502 22
NGL Production and Fractionation SZ SafeRack
Well Processing Fractionation Direct & Commercial Use
Products
Storage &

Manufacturing
Transportation

= (e

s e Seperated NGL's

NGL Propane

Dirt & Impurities

Heavier Gases

X}2: SafeRack

&8 10. 2H25~1H26 3 7|t Z2HE 2: UAE Shah Sour gas Expansion

e g

IZME UAE ADNOC Shah Gas Plant Expansion

T2 159G

ALk Sour gas M2 £ 1459% > 185 f/d2 &%

Q1A F7Y CPECC(F=), Petrfac(@=), Saipem/&“d EQA, Tecnimont(0]&2{0f)
TIYArY IlEYUE 5/13, BYUYUE 7/31

Xt=2: meed, OF4ZH

T H 11, 2H25~1H26 £33 7|t ZRAHE 3: UAE Adnoc TAZIZ SALT(PVC ) )
e g
OIZ2™E UAE Adnoc TAZIZ SALT Project
T2 30E
AYAE EDC(120 2+-& /), chlor alkali, PVC(35 2FE/H)

> ZYTE CO2 & 84 A0 88, Y9 CO2 = HY
AL B A9 E&A, CNCEC/CCEC/CTEC(F=)
> Qe RRTE Y& 17|

TIgArG 8/15 oY Y& oY o'8(7/23 > 8/6 > 8/15)

A& meed, Of{L45H

otLt5-6



2JE&A (028050)

CE 12,2026 &2 7|t T2HE 1: HA|R Mexinol HEHS :
e e
OD2ME @iA| A Pacifico Mexinol T|EHE
ag 33 A
A A JUWErE 350E/H &

ZS0EH 180 OHE /A
371 /g ERA/AY ERA HIA| ARQ1/Techint ERC(OFZ2HIE|LE): EPC
KT TECH(O|&2jof): AAEN 7| &1} M|, 21482 +F

TIgArG MY HY Y9(6/30), 11 Hojl COP30 0flAf Update, 2029 & 7t SE

. BIOMASS RENEWABLE
HYDROGEN ' S i FEEDSTOCK ELECTRICITY AND
ND CARBOA ELECTROLYSIS

GREY METHANQL  Metwrestomethancl.no o,
BLACK METHANOL

no CO, capture

/ WORLD METHANOL \

TRANSPORTATION AND STORAGE

Ny o9 \ )
LOW-EMISSIONS TRANSPORTATION SOLVENTS AND CLEAN POWER

MANUFACTURING SOLUTIONS GENERATION

X}2: Lake Charles Methanol

ol 7



AJE&A (028050)

EH 14.20261 £2 7|t ZR2HE 2: UAE Falcon A28 Z2tAE(PLA) )
e L&

O2ME UAE Falcon PLA

ELESS| Emirates Biotech

2 59

g 8201 St AH (Polylactic acid) 16 2HE/H

*37|Y A8 E&A: FEED @ Of|thikE. EPC 228 o178

Sulzer(AQfA): 2fO|d A 7|&1} XpAFHH|
TICYArG FEED TI%30I0, 4Q25 A o8, 2028 A% 7tF oIy

A& meed, Of{L45H

TR 15.20261 4 £3 7|0 Z2HE 3: QAT Y|A|OF Abadi LNG )
£ L8
OZNE QI 4|A|OF Abadi LNG Project
ELESVR] Inpex AN 2) 65%, Pertamina 20%, Petronas 15%
3z 200 &2
4Lt LNG(£%) 9.5 ¥ORE /A, PNG(U{ =) 150 HH0F /Y, 2EIMO|E 3.5 TH{™E/Y
ELES Dual Feed F*8 U&Z, 43 A| EPC MY Lot
Ol & ARy Onshore LNG(with CCS): JGC/Technip Energies vs KBR/&d ERA
FPSO: Technip Engineering/Technip/JGC vs Saipem/Tripatra/McDermott
GEP/SURF: Worley SEA
TICHAF 25.8.6 LOA 8426 BHTLS) FEED 13 7H& 3

t=2: Inpex, &“JERA, Saipem, OfLHEH

EH 16. InpexAte] Q1= U[Alo} Abadi LNG 7HR: Onshore LNG 5730ll Dual FEED Z3 3, 1370 ¥ MY Al EPCZ 2%

Floating Production, Storage & Offloading Facility (FPSO)

' Condensate offloading

Dry gas exported

tNGoiftoading

from FPSO to OLNG

Gas to FPSO

?

CO2to

Injection Well

4

X}2: Lake Charles Methanol

OfLIF-8



EH 17.2027¢ £ 7|t Z2HE: ALRLC] LTC(Sasref)

e e

IZME AL otz 3 Sasref Liquid to Chemical(LTC)

FlESS Saudi Aramco Jubail Refinery Company/(Sasref)

T 60 A

A=) AR EQA: Pre-FEED @ FEED

EIoYARY FEED TIO%(24 '3 3%, 187HY), ® EPC & maN|2 AlZh 28| 745 S

t&: meed, OH4EH

T H 18. AFRQ LTC ZHA AHGO|E: 7}y B2 Z2METL Sasref

£ L8

D2ME AR LTC(Liquid to Chemical) Z2 13

=F:d 2030 W7HX| 400 B8/ U9 DEIPIK|O| ot Zo 2 Myt

T2 =Uel 10~11 7| Mixed-feed 32{7{, 100 =¥

EIoARY YA AFUFOR TRME S ZHATRYX|O 400 B 2 SE 9%|
LTC HeF Z278 2HO| 45% 4 (Shaheen, Amiral)

D2ME SASREF(Jubail), Yasref(Yanbu), Samref(Yanbu), Ras al-Khair COTC

1)Sasref: FEED 9 F(&/g EQA, 243 3 &3 1871Y), FXILQM %/5(24.4.29)
2)Yasref: Sinopec 1t F£Xr2O| M £/d(2025.4.9)

3)Samref: A& MOU(2025.5.16)

A& meed, OLSH

SE 19, AIQCI7} 2H|Z9! 0&G, $I8t ZRAE CHAIY 18: FeedollM 10722 7| 2

PLANNED DOWNSTREAM OIL, GAS AND
CHEMICAL PROJECTS IN STAGES

Bid Feed Main contract Main contract Study
evaluation bid PQ

PQ=Prequalification | Source: MEED Projects

Xt2: meed

OfL5H-9



CE 20,2025~2026\4 £3

CH7] 291 AR 0&G U 2% T2HE: Sanb, LTC Complex?t A4JE&AZQ] 42 Poold] Y=

TOP PLANNED DOWNSTREAM PROJECTS

Mixed-feed cracker complex Sipchem/LyondellBasell Chemical S0 Study 2026 2029
Expansion of liquids-to-chemicals Saudi Aramco/ :
complex Rongsheng Petrochemical Chemical 40 Feed 2026 2028
Rabigh Bottom of the Barrel project Petro Rabigh Qil 3.5 Study 2026 2028
San 6 low-carbon hydrogen complex Sabic Chermical 3.0 Bidevaluation 2025 2027
Shedgum & Uthmaniya gas .
compression plant: package 1 & 2 Saudi Aramco Gas 25 Feed 2025 2028
Source: MEED Projects
Xtg: meed
EH 21, 38N 2 DHEOH 27%: 261 62 REE 274 6RY ¥ -
o 2L ST S e 21 ’ SE 22 5PN UF 47 3% 250 839, 260 73 B
&2 —e—25F 26F 27F g2 —e—25F 26F 27F
8,500 - 12,000
8,000 - 11,000 »
7,500 10,000
7,000 - 9,000
6,500 - [ )
| d 8,000 ® ° e
6,000 - D)
- O, [ ] [ ]
5,500 —.\. o/ o-9-0 / .\./ \./0\ / \ 7,000 :
- = J
5000 | o~ \e e @ 6,000
4,500 5,000
4000 4 4000 - o
ABCDEFGHI J] KLMNOPOQRS ABCDEFGHI J KLMNOPQRS

X2 Fnguide, 045

Xt&: Fnguide, OtLHSH

OfL5H-10



L H 23.FY1PER

&8 24.12m. Fwd PER

— PER(FYT) — 12m.Fwd P/E

20 - 20 -

18 - 18 -

16 - 16

14 14

2 12

0 10

8 - 8 _/
61 6 AoV
4 - 4 -

2 - 2 -

0 : : : : : : 0 ‘ ‘ ‘ ‘ ‘ ‘
19.1 20.1 211 2.1 23.1 24.1 25.1 19.1 20.1 211 2.1 23.1 24.1 25.1

ItE: o

&# 25 28Z

X2 OfLEH

7t M3 (P/E Valuation)

P/E Valuation 2 uye
2025E EPS 2,761
2026E EPS 2,991
Target P/ECHH)* 14.0
SHFIHHE) 38,654
T ETHH) 28,150
T (%) 373

THE: APERA, DILIFH X

OfLEZ 11



&8 26. 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%
=501 | 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%
Hz5019E | 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% -346%  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 | 148,148 158,560 173,398 198,980
QoQ, YoY -67%  865%  -92% = -3.0% 49% -159%  319%  -80% | 53.2% 7.0%  94%  148%
2. H|OHE 69,624 73162 65875 65113 | 58118 51524 53280 68690 | 65113 68690 70,184 73,027
QoQ, YoY -2.6% 51%  -100%  -12% || -107%  -11.3% 34%  289% | -89% 55%  22%  41%

ER N

3
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2 M2AHE

EYARAM (TH-HA) CHalH2 & (Y4 AY)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FE=N 10,6249 99666 86693 98668 11,9575 SEXRA 59653 79419 76923 86837 107270
o=t 91742 84574 75032 86097 10,4342 TEARE 15244 31276 33271 39018 47516
{ES=Se][o] 14507 1,5092  1,066.1 12571 15233 Paleg 2 ) 9150 25957 28452 33738 40915
TR| 4576 5376 5303 5450 576.0 ofEAt 21012 35048 31747 34785 43490
FHo| 993.1 9716 6359 7121 947.3 XXt 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
S&/EAP | Y e 0.4 6.9 16.8 0.0 0.0 Hl-QBXHE 18361 20714 19981 19586 19644
7Bt Y0l A0 22 (2372 20.7 3.1 (13.3) SXRRAE 263.1 3206 299.4 3189 3749
K=oy 9326 903.8 7457 7921 1,0273 =R 86.0 97.4 97.2 97.4 98.0
01K 237.0 265.1 196.9 206.0 267.1 QB 4297 4434 4111 3723 3372
H|4A1R40(2 695.6 638.7 5488 586.2 760.2 SFEARE 80.6 98.9 80.2 59.9 448
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7 [Efd| 3 3AkE 10627 12085 12074 12075 1207.5
H7|&0(Y 695.6 638.7 548.8 586.2 760.2 XS 78014 10,0133  9,690.4 106423 12,691.4
HIX|B==X| 8 20(0 (582)  (1183) 7.6 0.0 0.0 S5 42169 58711 51197 5594 69621
X|H{FF20]9 7538 756.9 5412 586.2 760.2 e 1333 160.6 55.2 60.2 743
X|BHFFX| EZ0[ 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 7Bt 5 32091 49105 43398 47422  5895.1
EBITDA 10584 10409 705.8 7711 997.5 Hl-e5Ex 286.1 246.5 2199 2383 290.9
4% (%) | 14.4 177 1.4 11.4 1.4
GESTESTH 568 (620)  (13.02) 13.81 21.19 RIS IR | 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[ ==X & 34732 42317 46809 51378 57686
FollEIte 4129 (2.16) (3455 11.98 33.03 2 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 13.37 041 (28.50) 831 29.68 HEYHZ 1.9 (1.9 (1.9 (1.9 (1.9
EPSE7HS 13.38 042  (28.51) 8.33 29.66 INIESE 0.0 0.0 0.0 0.0 0.0
291/4(%) 7 |EfEZO| =7k 84.8 86.4 1237 1237 1237
{E==SeJ[elk= 13.65 15.14 13.45 12.74 12.74 0]9Yoi=z 24304 31873  3599.1 40559 46867
EBITDAO|2E 9.96 10.44 8.14 7.82 8.34 H|X|H} ==X & (1749) (3360  (330.1)  (330.1)  (330.1)
Fololg 9.35 9.75 7.34 7.22 7.92 XS54 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)

EZI2 & = XeA=F (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
THAEER) IUgs dWgave (459.8) 16358 4558 9532 16928
EPS 3,846 3,362 2,761 2,991 3,878 g71=019 695.6 638.7 5488 586.2 760.2
BPS 17,721 21,591 23882 26213 29,431 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 elloipelh Nl 1253 (125.8) ©9.0) 0.0 0.0
SPS 54209 50,850 44,231 50,341 61,008 X2 & 0.4) 6.9) (16.8) 0.0 0.0
DPS 0 660 660 660 660 7|t 205.0 330.1 (86.0) 0.0 0.1
TR B FULF RIS (1,550.6) 730.4 (51.1) 308.0 8823
PER 7.54 429 991 9.14 7.05 EXfgE Wavg 16.4 (49.7) 89.5 656)  (188.1)
PBR 1.64 0.77 1.15 1.04 093 SXRHAE7 (111.00 (1828 39.5 (19.5) (56.0)
PCFR 4.68 298 7.16 692 545 2S7HEL) (28.0) (43.0) (7.6) 0.0 0.0
EV/EBITDA 3.90 (0.04) 2.45 1.51 0.33 7|Et 155.4 176.1 576 (46.1)  (132.1)
PSR 0.53 0.33 0.62 0.54 0.45 s Wavs (130.5) 305 (2943)  (1244) (1152
2|2 (%) TERUNEIHEL) (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 5.49 5.77 6.52 7 |ERiSFEE 0.0 0.0 (53.2) 0.1 0.0
ROIC (276,650  (86.30)  (2538) (2782  (29.13) LIS = 0.0 00 (1294 (1294  (129.4)
S| & 136.53 157.03 122.73 121.36 13336 w39 3 (5738) 16167 511.5 5286 717.7
&8 & @174 (7570 (7494)  (7967)  (85.79) Unlevered CFO 12155  1,087.2 7485 7743 9843
O|XtEJai&(HH) 43.41 6894 39222 46642  511.03 Free Cash Flow (487.8) 15929 4475 9532 16928
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AUJERA
12
o oy Sxjo 2837}
50,500 - A9ERA 2HTP = = T B2 2| 7/41%
25813 BUY 39,000
40,000 | 25725 BUY 33,000 -20.09% -16.67%
w 257.1 BUY 31,000 -2025% -16.77%
30,000 241025 BUY 27,000 -29.41% -12.78%
20000 2927 BUY 30,000 -29.07% -25.33%
' 24426 BUY 36,000 -3125% -20.69%
10,000 - 231031 BUY 32,000 -2131% -9.38%
2321 BUY 40,000 ~24.44% -6.75%
23.08 23.11 24.02 24.05 24.08 2411 2502 25.05 25.08
I Compliance Notice E2IS 2 TALY 8l EZO|A HI2FA|
* TAks 20253 8 18Y I OHTUAR] X222 1%0/ B3 Of UX| & o FXQIAQ f17|7He FHY 0|F 127HUE J|FLE XE
* 2 XI2ES TV O AES D) 20| EPYIt BOI0] Qlsol Q=o|Lt B « 7jelo| &=
o 2H9Q T QIGrOD, 20I0] ofHE HHOP| Hegvle] AOMgA 0P| Tr0I%! BUY(), SEEIP S22} Ol 15% O A4 Of
éqq T/ ST o O 00 =
C - . Neutral(F2) SBZ7p7H G127t Cfle] -15%~15% 52t
* 2 XBE J[USAPE S H| 3P A HF0 Aol gtaUct e e o o2t 7t
* EXI2E AU ol AERSE)IE 2025 8Y 18Y WA OiFUINS| SIEHE Nole) = a - e
out QUX| QraLCt < T
o . Overweight(d| 2TH)_AFX| 47+ HIHX |4 THE| 15% OIS HE A
Neutral(E2) EX|47+ SHHR| & CHe| ~15%~15% S
2 ZARIRE D20 SXj0| HES HFY SHOR 00, ofmet FooE UncerweighUI S5 4) X147t BRI Cfe] 15%-15% S2t
DO SN YR 4 QAT EVH 2 XIR0| A28 UGL TARF Mg Rt - - B
e 9 YEE ORI Ao, O HOIL Y BEY 4+ glo0g SXIXf Xt S5 BUY(i+)  Neutral(3d)  Reduce(iz) Al
Alo| Tt XHQIGIO)| | FZS OFA7| HIPUCE TR ot FLo|E & Xtas 2GEXMEO| H|L 95.89% 411% 0.00% 100%
Dol FAEXO| ZNo| CHOE W HAATO| FYXIEE AFRE 4 gALICh
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