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Financial Data

EXX|E 2023 2024
TR 106249 9,966.6
Folol 9931 9716
Moo 9326 90338

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,

257 2510

(M, %, b, %)

2025F  2026F
9,1080 9930.6
7063 7261
806.6  806.1
5886  596.5
3003 3,043
(22.24) 133
9.12 9.00
115 1.04
221 1.55
1320 1272
23909 26,292
660 660

Analyst %2 sjunkim@hanafn.com
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HJE&A (028050)
Q42 UHE CrAl AHQIZ HO|Z2}Ql, ChAl Eoi2 7IthHY

3025 AYAY: AHNA 2Y

APERA 3Q25 THZQ 2,0X(-13.9%yoy), FRO0I 1765AU(-13.4%y0y) 02 AP &
HR(1,317AH)S 82, M AT 674A44)0f LUt B|OHS THEAO| 75X ] 3
H LAGOLY, 9FF GPMO| 14.5%, |98 GPMO| 17.8%E 7| S0 ZUfCt. A7t 7MY
XPRe] 2Hd, ofele] 278 ) % 2HDF SO0 AU, 3Q25 +F& 14XYEE 012,
HIZHS 1.32%)0|H, LHEE P4 £F0f 3Q25 +F8= 18.0XH(LE 1212, H[oHE
6.0XH)0|0, 3Q25 +Tg 3. 2XHO|LH(FAHH|E 101.7%).

4Q25 27: i 2.828, FYoIY 1,916 (0PM 6.8%)

4Q25 OHEY 2.8ZEU(+10.0%yoy), FLOIY 1,916HAU(-35.2%yoy)22 F7PICt. Of
o ArQO mde| Z2MEO|M 487| O1F 7|07t O AHE o2 F7Y
3871 35 FOH MoHer P4 Z2HEQ| UHE 7|017f LEE

Ao Mo
flo rlo

CPME 11%, |25 CPM 13%=2 YL}, 20258 7 710|HAQI THZEH 9.5% 410
O+ 20|% Zo=2 stout FYOIY 7,000 28 7t5 ZHoz MYvH) +F &
o 710|HAQl 115242 &8 7r%% A02 gt} 487] otF 62, H[9E 152 +
FE Y o2 FPYUL. HFER0Me AL SRYRZHOMEAEY), FFAMY £9
2 Yok ZIHMEQSAHTY), WAD HEZQ0YES) § 202 dUE +3Y ez
71t

E2{0|A Buy, 2EZ7} 39,0009, TOP PICK 22|

/SE.A EX[QIA Buy, SEFIt= 39,000%% OX[otCt 2EXIH= 254 EPS

Target P/E 13.0842 ™&uiict. 1 2f S

o] MZ(UAE 7tA-F, UAE PVC-33, 7IEt2 NLC5-QIE)3T e o]
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EE 1 SHLIZY 2 MYERA YN U HHMA 2

T2 3Q25k 3Q25p  Fx| 1l g fall B Hdl 12l
I 20,577 19,956 -3.0 22,344 -10.7
FYol 1,317 1,765 34.0 1,674 5.4
X|dfj 32012 1,123 1,407 253 1,326 6.1
5 16,000 14,394 -10.0
e 176,607 180,431 2.2
X2 A/JERA, Dataguide, OIS =7
T8 2. 2EZ7} 2PY(P/E Valuation)
P/E Valuation 2o | e
2025E EPS 3,003
2026E EPS 3,043
Target P/E (Hf})* 13.0
SEFIHY) 39,037
EZF7HR) 27,400
S50 (%) 425
Xt AERA, OIS 37
EH 3. 23 oozl (GESEC))
2 szt =9t ZeXE =L |
ARYY  1Q25 UAE EFR|X OfEre 15 1Q25 4% 94
4Q25 A4 SAN6 EF L0t 35 Frontrunner, FID tf7|%
4Q25 U= SFYZLOot 5 4Q25 3 FA
2026 FYOIE KOC 7tA 20
2026  FIEtE fedgely 40
2026 AtRC] Khafji Pkg 1&2 20
-9 25~26 TS 95 9 25
25~26  HAR HAs HEHS 20
FEED/EPC 1H26  UAE Falcon PLA 5 2Q25FEED &
2H26  =0| SAF 2 4|t} 20 4Q25FEED & SH
1H27 =0| CCS 10 4Q25FEED &3 SH
2027 Qly LNG 30 Dual Feed, vs TE/JGC

T SYMY ZRMEE O 27(0f MZE FOtE MY

g o ¥ERA, D5 378
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S 4.2Q25 AMJE&A BB EPC QR mo|Zayol

AMJE&A (028050)

[%t21] Pipeline

=& 33, 704 =

=g 24, 0=

A Mo 515k Sustainable Solutions A
MSC| SAN-6 EF Y2 L|O},
7IEF2 NGL-5 UAE Taziz SALT WAl 2 Pacifico Mexinol

UAE Falcon PLA
=% 77, 762

- Total 12, 236YHE

X195
2%

’_

ox
il
go

TE5

= OFA[Of/cis = BF = 0| F/7H = S5t wJpA o5/ = EPC = FEED to EPC
CORE toVALUS SAMSUNG EsA
Xtg: AMGERA
EH 53025 AMJERA $HB EPC o171 mo|Z a0l
[t 1] Pipeline
7tA/LNG =Rl Sustainable Solutions A
AL2LC| SAN-6 EF2tL]|o},
ALRL| Khafji Pkg.1&2 7IE}E Urea H AR Pacifico Mexinol

=844, 709 =

=833, 95 =

UAE Falcon PLA
=3 114, 97 =

- Total 1871, 262% =

XS5

= OtAIOb/cis = & =~ Ol=/7d

CORE toVALU=

HE5

= &%t = JFA/ING

T

mEPC = FEED to EPC

“IE w7

SAMSUNG EsA

Xj2: AMYERA
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&8 6. H/JERA HZ A3F iR

AJE&A (028050)

(29 242, %)

2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25F 2024 2025F 2026F 2027F
aff &t 23,847 26863 23,170 25786 | 20980 21,780 19,956 28365 | 99,666 91,081 99,306 125,526
YoY -5.9% -3.6% -6.5% -8.8% -12.0% -18.9% -13.9% 10.0% -6.2% -8.6% 9.0% 26.4%
1. 93 9,415 12,300 11,090 13,173 11,230 13,617 14291 17,652 | 45978 56790 60,126 65,852
YoY -12.4% -5.2% -7.0% 26.4% 19.3% 10.7% 28.9% 34.0% -0.2% 23.5% 5.9% 9.5%
2. d|ots 14,432 14,563 12,080 12,613 9,750 8,163 5665 10,713 | 53,688 34291 39,181 59,674
YoY -1.1% -2.2% -6.0% -29.3% -32.4%  -43.9% -53.1% -151% || -10.8% -36.1% 14.3% 52.3%
IJEESe][e] 3,369 3,942 3,358 4,423 2,940 3,141 3,087 3334 | 15092 12,502 12,609 15989
YoY 4.4% -12.8% 27.3% 7.3% -127% -20.3% -81% -24.6% 40% -17.2% 0.9% 26.8%
=30|9E 14.1% 14.7% 14.5% 17.2% 14.0% 14.4% 15.5% 11.8% 15.1% 13.7% 12.7% 12.7%
1. 93 1,490 2,395 2,141 2,459 1,379 1,804 2,076 1,942 8,485 7,201 7,516 8,231
YoY 40.0% 2.7% 68.6% 40.7% -74%  -24.7% -3.0% -21.0% 323% -15.1% 4.4% 9.5%
=350(Y 15.8% 19.5% 19.3% 18.7% 12.3% 13.2% 14.5% 11.0% 18.5% 12.7% 12.5% 12.5%
2. |9t 1,879 1,567 1,197 1,964 1,561 1,337 1,011 1,393 6,607 5,302 5,093 7,758
YoY -13.2% -28.4% -124% -17.2% -16.9%  -14.7% -15.5%  -29.1% || -18.4% -19.8% -3.9% 52.3%
=350|9E 13.0% 10.8% 9.9% 15.6% 16.0% 16.4% 17.8% 13.0% 12.3% 15.5% 13.0% 13.0%
Fo|2l 2,093 2,626 2,039 2,958 1,573 1,809 1,765 1,916 9,716 7,063 7,261 9,713
YoY -7.1% -23.8% 32.8% 9.6% -248% -31.1% -13.4%  -352% -22% -27.3% 2.8% 33.8%
oA E 8.8% 9.8% 8.8% 11.5% 7.5% 8.3% 8.8% 6.8% 9.7% 7.8% 7.3% 7.7%
X[l Z= = £0|2] 1,620 3,153 1,637 1,159 1,506 1,407 1,407 1,566 7,569 5,886 5,965 7,779
YoY -8.7% 1.7% 88%  -0.1% -7.0% -554%  -14.0%  35.1% 0.4% -22.2% 13%  30.4%
Az 14,141 95,030 5924 29,055 | 24,174 2310 14394 75000 || 144,150 115878 132,000 152,000
YoY -327%  4537% -798% = 42.8% 709% -97.6%  143.0% 158.1% || 64.0% -19.6%  13.9%  15.2%
1. 28 687 77,468 2,137 15,677 22,690 501 987 60,000 95,969 84,178 80,000 92,000
YoY -248% 11012%  929%  690.2% | 3202.8% -99.4%  -53.8% 282.7% | 817.9% -123%  -50%  15.0%
2. d|vtg 13,454 17,562 3,787 13,378 1,484 1809 13407 15000 | 48181 31,700 52,000 60,000
YoY -33.1% 63.9% -86.6% -2710% | -89.0% -89.7% = 254.0% = 121% | -37.8% -342% = 64.0%  15.4%
LI 159,852 241,417 218,580 213,261 213,552 182,184 180,431 226,066 || 213,261 226,066 254,760 277,234
QoQ, YoY -4.9% 51.0%  -95%  -2.4% 0.1% -14.7% -1.0%  253% | 26.8% 6.0%  12.7% 8.8%
1. o4& 90,228 168,255 152,705 148,148 || 155,434 130,660 120917 162,265 | 148,148 162,265 178,139 200,288
QoQ, YoY -6.7% 86.5%  -92% = -3.0% 49%  -159% 75%  342% | 53.2% 9.5% 98%  12.4%
2. H|utg 69,624 73,162 65875 65113 | 58118 51524 59514 63801 | 65113 63801 76,621 76947
QoQ, Yoy -2.6% 51% -10.0%  -12% | -10.7% -11.3% 15.5% 72% || -89%  20%  20.1% 0.4%

XI2: AMERA, OIS =74
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 10,6249 99666  9,1080 99306 12,5526 SEXRA 59653 79419 87676 90139 10,8800
=7t 91742 84574 78578 86697 109537 TRt 15244 31276 34530 39506 47981
i E==Selfel] 14507 15092 12502 12609  1,5989 al= e oNR) 9150 25957 28679 33932 41280
TR| 4576 5376 544.0 5348 627.6 LSy 21012 35048 38554 36721 44149
FAHo|1Y 993.1 9716 706.3 726.1 9713 P NTEN ) 0.0 0.0 0.0 0.0 0.0
2822 63.1) 162.5 98.5 107.4 132.5 7 [Bf- SRk 23397 13095 14592 13912  1667.0
S&/AAP|YE 0.4 6.9 15.5 0.0 0.0 H-3-FXkAE 1,836.1 20714 20109 19333  1926.1
7 [Ef Q&9 22 (2372 (13.7) (27.4) (52.6) EXRpLE 263.1 320.6 3434 3316 379.4
K=oy 9326 903.8 806.6 806.1  1,051.3 TRkt 86.0 97.4 97.9 97.8 98.3
1K) 237.0 265.1 193.7 209.6 2733 QB 429.7 4434 4340 392.8 355.5
H|4A1R40(2 695.6 638.7 612.9 596.5 7779 SFEARE 80.6 989 86.7 62.0 443
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 10627 12085 11468  1,7469  1,1469
B7&0(Y 695.6 638.7 6129 596.5 7779 XRESA| 78014 10,0133 107786 10947.1 12,806.1
HIX|B==X| 8 20(0 (582  (1183) 24.4 0.0 0.0 S5 42169 58711 61130 58255 69909
X|H{FF20]9 7538 756.9 588.6 596.5 7779 e 1333 160.6 62.7 59.7 718
X|HfZFX | 22Z0|Qf 780.1 758.5 558.9 517.8 675.3 OHUXHS 874.5 800.0 880.1 8382  1,0078
NOPAT 740.7 686.6 536.7 537.3 7187 7 [Bte5 1 32091 49105 51702 49276 59113
EBITDA 10584  1,0409 783.4 7920 10262 Hl-e5Ex 286.1 2465 2789 2679 3128
87°8(%) M 14.4 177 293 293 293
GESTESTE 568 (6.20) 8.61) 9.03 26.40 7Bt 355N 2717 2288 249.6 2386 2835
NOPATZ 712 26.68 (730)  (21.83) o.M 3376 Ex154 45031 61176 63919 60933 73036
EBTDAZ 7S 39.26 (165 (2474 1.10 29.57 X|ufEEX| & 34732 42317 46861 51532 58018
HYo|a BTt 41.29 (.16)  (27.31) 2.80 3377 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 13.37 041 (22.24) 1.34 3041 HEYNZ 1.9 (1.9 (1.9 (1.9 (1.9
EPSE7tE 13.38 042 (224 133 30.43 227 0.0 0.0 0.0 0.0 0.0
29°4(%) 7 |EfELZO| =7t 84.8 86.4 81.5 81.5 815
I E==SlSIEE 13.65 15.14 13.73 12.70 12.74 oYz 24304 31873 36465 41136 47622
EBTDAO|2IE 9.96 10.44 8.60 7.98 8.18 H|X|H} ==X & (1749)  (3360)  (299.4)  (299.4)  (299.4)
Felololg 9.35 9.75 7.75 7.31 7.74 XS5 32983 38957 43867 48538 55024
A0S 6.55 6.41 6.73 6.01 6.20 22 (13766) (29493) (3361.0) (3,861.5 (4,697.0)

B2 8 H3oER GEESEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEAIRE) FULT HIATE (459.8) 16358 30434 4767 15859
EPS 3,846 3,862 3,003 3,043 3,969 T7120(% 695.6 638.7 6129 596.5 7779
BPS 17,721 21,591 23909 26292 29,601 X% 395.2 266.7 (11.0) 65.9 550
CFPS 6,202 5,547 4,564 3,901 4,968 U7rg2| 653 69.3 77.1 65.9 55.0
EBITDAPS 5,400 5311 3,997 4,041 5,236 QU720 1253 (125.8) 37.5 0.0 0.0
SPS 54,209 50,850 46,470 50,666 64,044 X2 ao 0.4 6.9 (15.5) 0.0 0.0
DPS 0 660 660 660 660 7|e 205.0 3301 (110.1) 0.0 0.0
TR B FULF RIS (1,550.6) 7304 24415  (1857) 753.0
PER 7.54 429 9.12 9.00 6.90 EXfgs Hars 16.4 497y  (12.1) 396  (160.5)
PBR 1.64 0.77 1.15 1.04 093 SXRRAAEE (11100 (182.8) (3.8) 1.8 (47.8)
PCFR 4.68 298 6.00 7.02 5.52 2S7HEL) (28.0) (43.0) (34.5) 0.0 0.0
EV/EBITDA 3.90 0.04) 2.21 1.55 0.38 7|} 155.4 176.1 (73.8) 278 (1127)
PSR 0.53 0.33 0.59 0.54 0.43 s Wavs (130.5) 305 (3824) (123) (117.3)
2|2 (%) =n N o CAES) (130.5) 30.5 (86.3) (3.0) 12.1
ROE 24.45 19.65 13.20 12.12 14.20 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 9.63 8.50 5.66 549 6.55 7 |ERiSFEE 0.0 00  (166.7) 0.1 0.0
ROIC (276,65  (86.30)  (25.10) (2332  (27.75) iSxIS 0.0 00 (1294 (1294  (129.4)
S| & 136.53 157.03 145.71 125.54 13274 w39 3 (5738) 16167 5342 5253 7348
S8 & @174 (7571 (7662  (79.56)  (85.36) Unlevered CFO 12155  1,087.2 894.6 764.6 973.7
O|XtEJai&(HH) 43.41 6894 57328 117657 126066 Free Cash Flow (487.8) 15929  3,008.1 4767 11,5859
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EZQH HF LY U SuR7 1S
AJERA
12
& ey EX1olA SEZL
50,000 - HgERA 27%TP = = i B2 2| 1/%|%
258.13 BUY 39,000
40,000 | 25.7.25 BUY 33,000 -20.09% -16.67%
IL\—F 25.7.1 BUY 31,000 -20.25% -16.77%
30,000 - 24.10.25 BUY 27,000 -29.41% -12.78%
20.000 | 24927 BUY 30,000 -29.07% -25.33%
’ 24.4.26 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 : : : : : : : :
2310 24.01 24.04 2407 2410 2501 25.04 25.07 25.10
I Compliance Notice ‘ I EST PJAY U ERO|A HISTA|
* At 20251 102 312 ST OlOIAe) KIS 19014 B8 01T 9| QeUct « SXjoj7i0] QIIZHE FHY Ol% 17HYE |02 X
* 8 RIRE MY OfgRAE@SE)E KB Al HE0I0] Qo] YO\t Y . oot 2=
U FpA 2 HEX| OFOFO[H &O0|0| O|HL X{Th H A|O|A4Al ThA] T
1 292 5 5t ool o BEOPY HF00A Lok obl o1 A0k P 4521 15 O 5 oY
=T - Neutral(38)_SEZ717F BZI} | -15%~15% S
* 2 XL JUSIIF S H| 3P A HFDH ALO| gteUct e e o o2t 7t
o 2 XI2E IO of{dRAE(SZ)E 2025 10Y 31 XY OHFUAle] Q75
& 9801 X YaLT - Algle| g2
Overweight(H| Z&TH)_ZX| 47t ®XHX| 24 ] 15% o\ b AFS O
= Neutral(E&)_AF |47+ EXHX| 4= Che] -15%~15%
2 IAtge 02Mo| £Xiof YEE HEY gﬁ‘og APEE| o0, ofor FLoe UndenweightH| S5 4) HEX| 27} STE|4 Ciy| ,152/0 15% S2*
SEH 20| U HHE 9 4 QAUCH ot & TR0 429 LIgL AP Maly Sl
It Y ER HojTl Zo|Lt, O FYPo|Lt %*"J’S% BHY + glogz EXfXt Xt St a BUY(@H4) Neutral(3d)  Reduce(@lix) oAl
Hlo| WL} HQIvo]| AEZH OHP| HRIUTH Tk oot HooE & Xime JEXNES HlE  95.41% 1.50% 0.00% 100%
T7Ho| Zlexjo| Zufof Chot W HOlATO| FYIRE ARY 4 QAU o132 2005 108 782
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