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BUY (22I)

2HEZIH12M)  46,0008(4%)
S22 7K3.31) 35,700
Key Data
KOSPI X] 4= (pt) 505246
527 K| /A1) 38,950/17,950
A7) 6997.2
A7} 8|5 (%) 0.17
LYFA R (EF) 196,000.0
60 B HeHFET) 14726
602 B i) 474
QI =AQIX|2&(%) 46.07
FAFF X[EE(%)
APYSDI Q] 7 91 2061
Ellar=ro 834
Consensus Data
2026 2027
O sH(AA) 10,317.7 11,151.2
FO[2 (K] AR) 855.8 939.7
20]2l(HA) 703.6 768.5
EPS(R) 3,605 3916
BPS(%) 26,953 30,119
Stock Price
(K1) HIERAE)
45 HOE|2(9) 140
‘3‘2 120
% M 100
25 . 80
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v o
5 20
0 4 . . . Lo
253 256 259 2512 263
Financial Data (2, %, b, )
EXpX| B 2024 2025  2026F  2027F
Off=H 9,966.6 19,0288 10,024.5 12,493.5
FeHo[2l 9716 7921 7847 9490
Apole] 9038 8304 8554 10153
209 7569 6175 6399 7615
EPS 3862 3150 3265 3885
5249 042 (18.44) 365 1899
PER 429 763 1018 856
PBR 077 099 1.25 1.12
EV/EBITDA 024 201 348 2.8
ROE 1965 1376 1284 1377
BPS 21591 24187 26662 29,757
DPS 660 790 790 790
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LNG YHIOE: 2027 7HEHE SIH

'SERAZF DHIEPCAFSY] IFHAIR! LINGARE A%y TE2 ¢{oll FEEDS %Y FoIT. ¢
ZYAIOF LNGE FEED(F?)E O|= KBRi 20| 440t Uonq, =0| Pre-FEED= 44
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S22A Buy QAI, SEFIt 46,000222 4

AMYERA SXI| Buy QA[OID], SERIM= 7|E 39,0000 46000902 17.9% %
SFOICH, 2REFIH= 26 EPS 27YX[0]| Target P/E 14.081(0HQ] EPC Peer $12)E X Aulrt,

7|& NG HOIEPC 19] 7|¢ BI3OlX|&= PER 1254}, 7tAX{2|Qf Ofoto 2
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EH 1. 2E27} MH(P/E Valuation)

P/E Valuation 2 uye
2025E EPS 3,265
2026E EPS 3,885
Target P/E(HH)* 14.0
SEFINY) 45,707
HIF7HH) 35,700
G501 (%) 280
AR AMIERA, UILIEE 37
=8 2 £3 gojz2el (o] g2
3 71y =% Z2HE % Ha
R TH26 AR SANG EF22L{O0f 35 Frontrunner, FID t7|%
2H26  FtEt2 ofat 40
2H26 AR Khafji Pkg 1&2 20
H26 &F Jds+4 5
TH26 3% Xz 5
9 Q26§35 T 2 25 1QLOA %
3Q26 WA3 WAz HES 20
FEED/EPC 2Q26  UAE Falcon PLA 5 2Q25FEED =+
1H26  =0] SAF 2 A|cH 20 4Q25 FEED 4% o178
1H27  =0] (€& 10 3Q25FEED %
2027 QY LNG 30 Dual Feed, vs TE/JGC
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(% A4, %)

2 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2025 2026F 2027F 2028F
aff &t 20980 21780 19,956 27,572 | 23,405 24018 24838 27,984 || 90288 100,245 124,935 124,332
YoY -12.0% -18.9% -13.9% 6.9% 11.6% 10.3% 24.5% 1.5% -9.4% 11.0% 24.6% -0.5%
1. 93 11,230 13,617 14291 17,985 13,373 13,510 13931 16,743 | 57,123 57,557 69,991 71,080
YoY 19.3% 10.7% 28.9% 36.5% 19.1% -0.8% -2.5% -6.9% 24.2% 0.8% 21.6% 1.6%
2. d|ots 9,750 8,163 5,665 9,587 | 10,033 10,508 10,906 11,241 || 33,165 42,688 54944 53252
YoY -32.4% -43.9% -53.1% -24.0% 2.9% 28.7% 92.5% 17.3% || -38.2% 28.7% 28.7% -3.1%
IJEESe][e] 2,940 3,141 3,087 4171 3,143 3,227 3,338 3,750 | 13339 13459 15892 15808
YoY -12.7% -20.3% -8.1% -5.7% 6.9% 2.7% 8.1% -10.1% || -11.6% 0.9% 18.1% -0.5%
=30|9E 14.0% 14.4% 15.5% 15.1% 13.4% 13.4% 13.4% 13.4% 14.8% 13.4% 12.7% 12.7%
1. 93 1,379 1,804 2,076 2,675 1,738 1,756 1,811 2,177 7,934 7,482 8,749 8,885
YoY -7.4% -24.7% -3.0% 8.8% 26.1% -2.6% -12.8%  -18.6% -6.5% -5.7% 16.9% 1.6%
=350(Y 12.3% 13.2% 14.5% 14.9% 13.0% 13.0% 13.0% 13.0% 13.9% 13.0% 12.5% 12.5%
2. |9t 1,561 1,337 1,011 1,496 1,405 1,471 1,527 1,574 5,405 5,976 7,143 6,923
YoY -16.9% -14.7% -155% -23.8% -10.0% 10.0% 51.0% 52% || -18.2% 10.6% 19.5% -3.1%
=350|9E 16.0% 16.4% 17.8% 15.6% 14.0% 14.0% 14.0% 14.0% 16.3% 14.0% 13.0% 13.0%
Fo|2l 1,573 1,809 1,765 2,774 1,832 1,906 1,897 2,211 7,921 7,847 9,490 9,436
YoY -24.8% -31.1% -13.4% -6.2% 16.5% 5.4% 7.5%  -20.3% || -18.5% -0.9% 20.9% -0.6%
oA E 7.5% 8.3% 8.8% 10.1% 7.8% 7.9% 7.6% 7.9% 8.8% 7.8% 7.6% 7.6%
X|H[jZ= 7 £0|Q] 1,506 1,407 1,419 1,843 1,504 1,559 1,552 1,784 6,175 6,399 7,615 7,575
YoY -70%  -554% -133%  59.0% -0.1% 10.8% 9.4%  -3.2% || -18.4% 3.6%  19.0%  -0.5%
2Z 24174 2,310 14,394 22,689 49,000 33,000 33,000 23,000 63,567 138,000 132,000 132,000
YoY 709%  -97.6% 143.0% -21.9% || 102.7% 1328.6%  129.3% 1.4% || -55.9% 117.1%  -4.3% 0.0%
1. 28 22,690 501 987 7,907 36,000 20,000 20,000 10,000 32,085 86,000 80,000 80,000
YoY 3202.8%  -99.4% -53.8% -49.6% 587% 3892.0% 1926.3%  26.5% || -66.6% 168.0%  -7.0% 0.0%
2. H|IZHEF 1,484 1,809 13,407 14,782 13,000 13,000 13,000 13,000 31,482 52,000 52,000 52,000
YoY -89.0%  -89.7% 254.0%  10.5% || 776.0%  618.6% -3.0% -121% || -34.7%  65.2% 0.0% 0.0%
LI 213,552 182,184 180,431 177,562 || 202,157 210,139 217301 211,317 | 177,562 211,317 214382 218,050
QoQ, YoY 01% -147% -1.0%  -1.6% 13.9% 3.9% 34%  -28% || -16.7%  19.0% 1.5% 1.7%
1. 048 155,434 130,660 120,917 114,857 || 136,484 141,974 147,043 139,300 | 114,857 139,300 145309 150,229
QoQ, YoY 49%  -159%  -75%  -50% 18.8% 4.0% 36%  -53% || 22.5%  213% 43% 3.4%
2. H|utg 58118 51524 59,514 62705 | 65672 68165 70258 72,017 || 62,705 72,017 69,073 67,321
QoQ, Yoy -10.7%  -113%  15.5% 5.4% 4.7% 3.8% 3.1% 25% || -37%  149%  -41%  -18%

XI2: AMERA, OIS =74
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 99666 90288 10,0245 12,4935 12,4332 SEXRA 7909 76592 82977 95930 103323
=7t 84574 76949 86786 109043 10,8524 TRt 31276 29851 35540 42854 49450
i E==Selfel] 15092 13339 13459 15892 15808 al= e oNR) 2,595.7 8618 13989 18730  2,49.
TR| 537.6 5418 561.1 640.2 637.2 LSy 35048 29182 29619 33158 33658
FLo|y 971.6 792.1 7847 949.0 943.6 P NTEN ) 0.0 0.0 0.0 0.0 0.0
529 162.5 106.5 126.5 157.6 179.4 7 [Bf- SRk 13095 17559 17818 19918 20215
S&/AAP|YE 6.9 188 0.0 0.0 0.0 H-3-FXkAE 20714 23804 23087 22831 22401
7 |EtE Qe A0 (237.2) (87.0) (55.8) (91.4)  (1123) SXRRAE 3206 3835 387.7 4221 4269
AHiEolel 903.8 830.4 8554 10153  1,010.7 TRkt 97.4 112.8 113.0 114.6 114.8
1K) 265.1 182.1 2248 267.5 266.1 QB 4434 507.5 462.2 4240 3919
H|4A1R40(2 638.7 6483 639.9 7615 757.5 SFEARE 98.9 107.6 77.0 55.1 39.5
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 1,2085 13818 13818 13819 173818
B7&0(Y 6387 6483 639.9 7615 757.5 XRESA| 10,0133 10,0396 106064 118761 12,5724
HIX|E{ZZX|E 20(Q (118.3) 308 0.0 0.0 0.0 S5 58711 52587 53362 5944  6053.1
X|H{FF20]9 756.9 617.5 639.9 7615 7575 e 4487 300.3 304.8 3413 346.4
X|HfZFX | 22Z0|Qf 758.5 683.3 658.3 783.4 779.3 OHUXHS 800.0 10103  1,0255 1,1480  1,1653
NOPAT 686.6 618.4 578.5 698.9 695.1 7 [Bte5 1 46224 39481 40059 44751 45414
EBITDA 1,040.9 874.2 860.6  1,009.0 991.4 Hl-e5Ex 2465 3347 339.0 3739 3788
4% (%) M 17.7 249 249 249 249
I ESME e (6.20) (9.41) 11.03 24.63 (0.48) 7 |EH| 3 F A 2288 309.8 314.1 349.0 3539
NOPATZ 712 (7.30) (9.93) (6.45) 20.81 (0.54) Ex154 61176 55934 56752 63382 64319
EBTDAZ 7S (1.65  (16.01) (1.56) 17.24 (1.74) XX 2 42317 47407 52258 58324 64350
HYo|a BTt (.16)  (18.47) 0.93) 20.94 0.57) 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 041 (18.42) 3.63 19.00 (0.53) HEYNZ 1.9 (66.9) (66.9) (66.9) (66.9)
EPSE7tE 042  (18.44) 3.65 18.99 .51 227 0.0 0.0 0.0 0.0 0.0
29°4(%) 7 |EfELZO| =7t 86.4 152.2 152.2 152.2 152.2
I E==SlSIEE 15.14 14,77 13.43 12.72 12.71 oYz 31873 36754 41605 47671 53697
EBTDAO|2IE 10.44 9.68 8.58 8.08 797 H|X|H} ==X & (336.0) (2945 (2945 (2945  (294.5)
Felololg 9.75 8.77 7.83 7.60 7.59 XS 38057 44462 49313 55379 61405
A0S 6.41 7.8 6.38 6.10 6.09 22 (,6613) (26598) (32242 (39193) (4,573.7)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE 1,635.8 2544 7520 1,156 846.8
EPS 3,862 3,150 3,265 3,885 3,865 T7120(% 638.7 6483 639.9 7615 757.5
BPS 21,591 247187 26662 29757 32,832 X% 266.7 123.0 758 60.0 477
CFPS 5,547 5,314 4,154 4752 4,551 Y7He2| 69.3 82.2 75.8 60.0 4738
EBITDAPS 5311 4,460 4391 5,148 5,058 Q|etHz&0] (125.8) 46.6 0.0 0.0 0.0
SPS 50,850 46,065 51,145 63,742 63,435 X2 ao 6.9 (18.8) 0.0 0.0 0.0
DPS 660 790 790 790 790 7|e 330.1 13.0 0.0 0.0 .1
TR B FULF RIS 7304 (5169) 36.3 294.1 416
PER 429 7.63 10.18 8.56 8.60 EXfgs Hars 497) (1,709.1) (36.0) (291.8) 412
PBR 0.77 0.99 1.25 1.12 1.01 SXRRAAEE (182.8)  (372.3) 42 (34.4) 49)
PCFR 2.98 453 8.00 7.00 7.31 2S7HEL) (43.0) (53.5) 0.0 0.0 0.0
EV/EBITDA 0.24 2.01 3.48 228 1.66 7|} 176.1  (1,2833) (318)  (257.4) (36.3)
PSR 0.33 0.52 0.65 0.52 0.52 s Wavs 3186 (3155  (1503)  (1184)  (149.7)
2|2 (%) TERUNEIHEL) 3186 (141.1) 45 36.4 5.1
ROE 19.65 13.76 12.84 13.77 1235 2S7HEL) 0.0 (45.0) 0.0 0.0 0.0
ROA 8.50 6.16 6.20 6.77 6.20 7 |ERiSFEE 0.0 0.0 0.0 0.0 0.0
ROIC (86.30)  (46.03)  (69.46)  (66.09)  (56.35) Ll reoN = 00 (1294) (1548 (1548  (1548)
S| & 157.03 12580  115.09 114.45 104.75 w39 3 1,9048 (1,770.2) 7838 4740 6232
=5 & (6831)  (59.82)  (65.38) (70.77) (74.48) Unlevered CFO 10872 10415 814.1 9314 892.0
O|XtEJai&(HH) 6894 47960 59256 59247  585.07 Free Cash Flow 1,592.9 200.9 7520 11156 846.8
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I £/ ¥ U U SEZV W2
A/JERA
=g
2 unt X0l SEZ7}
50000 | AgERA +737P = = T B3 12/
26.4.1 BUY 46,000
40,000 25813 BUY 39,000 -26.831% -0.13%
25725 BUY 33,000 -20.09% -16.67%
30,000 - 257.1 BUY 31,000 -20.25% -16.77%
20.000 | 24.10.25 BUY 27,000 -29.41% -12.78%
’ 24927 BUY 30,000 -29.07% -25.33%
10.000 - 24426 BUY 36,000 -31.25% -20.69%
23.10.31 BUY 32,000 -21.31% -9.38%
24,03 24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03
I Compliance Notice ‘ I 25 E UG U ERAA HIZFA
* GAfs 2026 4 12 TR OHTUAR] X|2E 1901 Ef Ot UX| & *Ll'it o FXQAY gu7|7ke FHY oF 127U 7|FoE HE
¢ 2 XS Y O ERAER[SE) = AR A UHAVIY QR Aol & . 7[0l0| B2
93 J})do r:lr): olo+o &olo HO XMty [S[rezTo] Al A M“U g= T
U 2 ) Qglon, okl o1g EOPY HR0Iel ks b @ SUOS) RESIP 2 i 15% 01y 45 o
o 112 < - . NeutralF&)_SEZ7PH 2137} O] -15%~15% 5
* B XBE ISR} H SKO|PH| AR HBTH AO| GELICH e e o o2t 7t
o HIIRE IMUE OfER|AE(ASR)S 20261 4% 1Y EX oiFIAR] SIS HS
Q0tT QIX| kAT o A9 B
Overweight(H| Z&TH)_ZX| 47t ®XHX| 24 ] 15% o\ b AFS O
2 Yo Neutral(B)_HZEX| 471 SI{X| 4 C| -15%~15% S
2 FAtee 02Mo| £Xi0f YHE MY SHO2 IPIL|Qon, oEdt FLo= UndenweightH| 52 4) HEX| 27} STE|4 Ciy| ,152/0 15% Sat
=i Y] o YEUCE EOF 2 K20 +FH LG TAPH LY aret
TtE 9 GEE O oY, 1 G0 Y BEY + glegz SXXt X} FAEE BUY@H$)  Neural(Ed)  Reduce(Ufix) oA
Hof THIF Motol| X FEYE OtA|7| BIgUC TRpM OfERh Fol= 2 Ites 2GEXMEO| H|L 96.76% 324% 0.00% 100%
70| A EXIO| Hfof| T X MRIATHO| FYX 22 ArgE 4 AUEHL 9|79 20269 03Y 292
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