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Corpus Christi Liquefaction 13 2 770 EAIQI =725 37, Cheniere Energy
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Pipelines
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w— Gator Express
Gillis hub e = Gillis Access
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Woodside Louisiana 36 FID Woodside Energy
Commonwealth LNG 1.2 FID Kimmeridge
Corpus Christi Stage 4 04 FID Cheniere Energy
CP2 2.7 FID Venture Global
DelfinLNG 1.6 FID () Delfin Midstream
Lake Charles LNG 22 ORI == 521, FIDZA) Energy Transfer, LP
Freeport LNG Train4 0.7 SPA* Freeport LNG Development, L.P.
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GUIfLNG 14 FID (&2H) Kinder Morgan
Alaska LNG 26 FEED» 241} AE[C| Alaska Gasline Development
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(M) 2024 2025E 2026E 2027E  (RIRL%) 2024 2025E 2026E 2027E
[SA 8,263 9,594 11,129 12,695 OfEH 32,341 32,562 33814 34,551
e =y 1,057 1,924 2,465 2,546 ZIE(%) -24 0.7 38 22
T 8kt 154 166 178 191  OHERUL 30,445 30,630 31,787 32,445
At 4,544 4,574 4,748 4850 OfE30[Y 1,896 1,931 2,027 2,106
AR 2,081 2,095 2,175 2,223 T[RRI 779 786 808 820
HIQSA 9,068 8,480 7,947 7463  GUHEH| 3 4 4 4
SR 4,241 3,959 3,706 3479  T7EEYEY - - - -
S 2,553 2,297 2,068 1,862 7EIGeHIE - - - -
ARREEA 17,336 18,074 19,076 20,159  Fofel 1,117 1,146 1,219 1,287
S| 6,660 6,881 7,221 7590  ZIt8(%) -4.0 26 6.4 55
OHQUHS 2,098 2112 2,193 2241 FAOIUE(%) 35 35 36 37
HRRE 1,600 1,600 1,600 1,600 Ok 63 108 137 142
FEEA7IRA 1,666 1,666 1,666 1,666  OAHIE 292 292 292 292
HIGSFA 3,327 3327 3,327 3327 RjgHollaA 128 128 128 128
AR 1,567 1,567 1,567 1567  7[EfESHRKR| -264 -303 -212 -218
WRdE 1,141 1,141 1,141 1,141 MRiABAI0R] 707 852 1,045 1,112
EHEA| 9,987 10,208 10,548 10,917 HOWHIE 203 206 253 269
AliFFALE 6,545 7,047 7,693 8388  ARHAKOIUE(%) 2.2 26 31 32
AR 880 880 880 880 S7k=0|Y 503 646 792 843
AEAotZ 1,837 1,837 1,837 1,837  &0IRIE(%) 16 20 23 24
R = 3,635 4,003 4,515 5075 RIS &0[Y 515 632 776 825
7 ERERS 193 328 462 597 7[Ef=Zol| 134 134 134 134
HIR IR 805 819 835 853 &m0l 638 780 927 977
AR2EA 7,349 7,866 8,528 9241 AHERZIEETZOR] - - - -
H3SEH FoEAR|E
() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
s HEss 877 1,149 822 363 FEAE(Q)
270 503 646 792 843 EPS 2,925 3,595 4,409 4,689
SEART 2| 279 282 253 227 BPS 37,201 40,059 43,730 47,682
SRR 232 256 230 206 CFPS 5,831 6,649 7,151 7,151
AfEHEIAALO]R) 128 128 128 128 DPS 1,550 1,550 1,550 1,550
EAEE sEsE -846 -114 -113 -114  Valuation(tH)
S| MR (FIE) -722 - - - PER 136 159 130 122
SEARMO| MR (ZIS) -358 - - - PBR 1.1 14 13 12
SR Y 261 51 51 51 PCR 6.8 8.6 80 80
HPEE HgsE -176 -87 -87 -87 EV/EBITDA 7.2 83 7.9 77
tEgsAeEsy -1,114 - - - Key Finandial Ratio(%)
7 IE8sAeEs 937 - - - ROE 8.1 9.3 105 103
Afolszt - - - - EBITDAO|IE 5.0 5.2 50 5.0
HHEEA S -177 -264 -264 -264 HAHIE 1359 1298 1237 1181
SFUATHARIOISZY -80 867 540 81 =R 64.8 494 39.1 35.0
7|z LT 1,137 1,057 1,924 2465 DHSARERE(X) 7.1 7.1 7.3 72
7 [USHS TSR 1,057 1,924 2,465 2,546 MIAMSRIE(x) 16.0 15.6 158 157
A2 : TATOIELANY, IMEH 2AZ2E
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2024-03-07 Buy 70,000 -28.9% -2.4% 101,800
2024-06-17 Buy 94,000 -45.7% -27.2% 83600 |
2025-01-20 Buy 57,000 -12.7% 7.0% '
2025-10-27 Buy 70,000 65,400 |
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3533 sasa NeEH EASE
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-Buy (W) $HY S7hciu| +15% ol - Overweight (4 Z2ith)
-Hold(2.R]): Y F7HHH| -15% ~ 15% Q| S&= - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% 0|4 * Underweight (H|S%4)
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