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EXteld Buy, SEFIt 69,0008 |X|

EXtolH Buyel SEFIF 69,0008s [Pt SEFIE 120g MY
BPSOi| Target P/B 2.4Hl(Target P/E 17.3Hi)2 X&3Ct. 3026 0[0] 14X
olge] +FE JIEY A2 OYE0f, A2t +F JO|EHA 12XUS Zif
Sdetoint. 202790z F&3t 0j=2] ojux| QlZaet £Xt Ao|E, J2|n
SHX| AtO|20fMQ] HCFZE 267t oMY &2 Al +F 2Eg I|HoR
J|CHE 2= QIChD THEHSICE 202644, 20274 0|2 2 S0} 0§ JHA|F0|,
LNG At =3, J2(1 20279 X MEL FISAEM 4E Ot S&3t
HI0o]H A LQIELY

0|=/382 U] £xt Z2HE Af0[2 23 2|Cf

0=t &2 OHX| QAI2t AO|S0M 28E&AL| HCHZE {7} J|CHEIC,.
0|29 ZHQ o2t Mo M2 JtA 12 ALSO2 NG, CCGT AMHA0]|
A=, of4x] ot 23t Q0| HE2|H Al oj4X| Qlmal =Xt
Cs =g 2o2 J|CHEICh ot ot=o| CHO|EXt= ot EPC ¥MIQl &
JBE Y HoZ OMEICH MAMERAE= ING ERHEO|AMQ AR st
Jlcig 4 ICh 02 Texas Brownsville LNGO|A{Q| FEEDE 4:3fst H
QII(EPC M3t X), &= EPC HtS 2HZ QIZL|A[0} Abadi LNG FEED,
HAIZ LNG EPC ZURYIE st AT oHH FSOME =0 of|iHX|
JtHoZ NOCEQl £xt ofHo| =g Jhed, XPgetd 2(A3 24 7|0
2 Mg Z2ME JIIE J|hY 2 QUL A2 AHEERAE AFRL| San 72
35AH2(4.72 )0l 3341, AFRC| Khafji Gas YEOI= Fofstn UL

—_

264 0O|0] =F Jto|HA xap FHY, 27HE FOHH J[chyd 552 A

2
ALRL| San 7 X (4722 3026 £ 14X Olato| X2 7|28t
ojofc|l, Ol 2026F J|E 3 JI0|HA 12X{S 2
210IC}. 4Q26 HTHIY SF0F JPFFSiE QIR 16X FIt OME
202740l &5, O|=0|AQ| OL{X| EX} AtO|20M 28112
QIZL|AOF Abadi, MA|ZR LNGO|AMS| EPC FM2Hg J|CHE 4 QICh FIMHe=z
SEEH| ALO| S0l L3 HTHAOIA Z|A 8 049 37t o 4E(0f 2027
A 23k 26| 1629 0|42 238 7|ty o ATk TSt
2026 Y 4FFtnE HEH| 51% S0{H 26.8X2I0| GAE|H, &£OHE! Zt
e ooz xS 0|9 BJF SE0| oM EIC EE&AS| 2026\ THEH
=
=

|
10.8X2(+20.1% YoY), ¥Y0|2 9,601HY(+21.2% YoY), 2027 0Ofz=H
13.9X2(+27.9% YoY), YAH0|2 1.1X2(+19.5% YoY)& HUSIC},
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Buy (Maintain)

2EZIH12M) 69,000%(8X|)
£7K2026.09.15) 51,000¢
450 353%
Stock Indicator
=] 9804 A%
R e 19,6009t
APHEA 9,996 <9
Q2OUX|EE 38.7%
52%F FJt 23,250~64,4009
60U LA HaHF 1,950,136
60U HCHZ 92.94%%
FIIFYE(%) ™ 3M 6M 12M
Ao+ E 2.4 -2.1 55.5  78.9
doidE 7.4 203 347 -15.6
Price Trend
000'S AHYE’A
700 1.17
(2025/09/15~2026/09/15)
60.0 | 1 1.04
500 | 0.91
40.0 1 0.78
300 [ 1 0.65
20.0 L L L L L —0.52
25.09 25.11 26.01 26.03 26.05 26.07 26.09
Price(ZH) Price Rel. To KOSPI
FY 2025 2026 2027E  2008F
2 (Rt 9029 10840 13867 15061
G|l (it 792 %0 1,147 1,239
0] (&) 617 658 821 901
EPS(&) 3150 338 4190 4595
BPS(®) 24187 26286 2963%6 3314
PER(HH) 76 152 122 1.1
PBR(HH) 10 19 17 15
ROE(%) 130 128 141 138
HHE2AE (%) 33 16 20 22
EV/EBITDA(HH) 19 45 39 36

FK-IFRS 2 29k HPAHH
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JE3. MM E&A SHS/R0IHZ| O1&H Zo0| Y M J34. MY E&A AT A OjEo 0] L HY
(o) o ot /RO | R ohE Y (%) (ML) HTHALY (%)
—0—32t3/70HX| GPM
9,000 e g 420 8000 - —O— HERHRAGPM(R) R
8000 | 18 7,000 |
7,000 T 16 6,000 y
5,000
6,000 14
4,000
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3,000 "
4,000 10 5,000
3000 8 1,000
2,000 6 10
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242 AHERA, IMEH 2|MzIEE 22 SAHERA, IMEA 2ARIEE
1. E&A 313/R0HA| £& F2 mo|Zafol
Z2YE 3% A7l Hl2
HA|R Pacifico 121 HEL: 2093 2026 oA oF
AL Khafji(7t2) 2025 2026
7IEL2 Urea(MR315!) 2027 2026
UAE Falcon PLA(AQ3I5H - 2026
QIELIA|OF AbadiLNG - 2027 FEED 434 %
QAR LNG 2027 SOoA12f
0|3 2O0|R|0HL} SAF 30 2027 FEED &+ &
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H3, AMERA SEF7} Valuation

2021 2022 2023 2024 2025 2026E 2027E |

EPS (%) 1,900 3,393 3,846 3,862 3,150 3,358 4,190
BPS (&) 10,216 13,741 17,721 21,591 24,187 26,286 29,636
07 P/E (HH) 14.7 8.2 9.7 9.7 96 22 54 BF 100
T3 P/E (H) 105 6.9 75 5.1 00 s TR 77
3 P/E () 6.5 55 58 42 5.2 22 54 W 54
13 P/B (HH) 2.74 2.03 210 1.73 1.25 22 514 IH 1.89
o3 P/B (HH) 1.95 1.71 1.63 0.91 0.95 22 51 HH 146
21 P/B (HH) 1.21 1.35 1.26 0.76 0.68 22 514 TF 1.05
ROE(%) 186 24.7 217 17.9 13.0 12.8 14.1
22 BPS (8) 28,798 1274 M4 BPS
Target P/B (tH) 2.40 229 EPCAF T
SEFL (E) 69,000 TargetP/E 17.3x
HY 27t () 51,000 12mfwd P/E 12.8x, P/B 1.76x
45 oY 33
A2 iMEE BIMAE
J39. MME&AP/EBand J210. A4 E&AP/BBand

o o 9

(=) AMERA = ROE() AMERA )

70,000 16:3x 70,000

14.0x
60,000 | 60,000 -
11.8x

50,000 | 50,000 |-

40,000 | 8.8x 40,000

30,000 | S8y 30,000

20,000 | 20,000

10,000 10,000

|
0 | IR Y N IS RN S 1 1 1 1 1 1 1 1 1 1 il O

121314151617 181920212223 242526 27 28

121314151617 181920212223 24252627 28

AtE: AHERA, IMEE BIMRIEE
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HA, HEERA BYEH 0| & HY
(R4, %) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E  4Q26E 2025 2026E  2027E  2028E
OfEH 2,098 2178 1,996 2,757 | 2,267 2609 2819 3,144 | 9,029 10,840 13,867 15,061
YoY =120 -189 -139 6.9 81 19.8 41.3 14.0 -94 20.7 27.9 86
35 1,091 1,305 1,266 1,489 | 1,130 1,073 1,224 1,365 | 5151 4793 5530 5,620
YoY 16.7 6.7 14.5 4.5 35 -178 =33 -83 129 -7.0 154 1.6
AR 769 589 402 771 574 838 1,094 1,249 | 2531 37755 5769 6,769
YoY -36.3 -53.5 -61.5 -283| -253 422 1720 621 -44.9 484 536 17.3
CER 238 283 327 498 563 698 502 529 | 1,346 2,292 2567 2,672
YoY -1.9 44.3 971 1436\ 1369 1463 533 6.3 66.4 70.3 120 4.7
mf=&o[ 294 314 309 417 344 412 392 434 ( 1,334 1,582 1,914 2,072
YoY =127 -20.7 -7.5 -5.7 16.9 31.2 26.9 41| -11.6 186 21.0 82
IE30[2AUE 14.0 14.4 155 15.1 15.2 15.8 13.9 13.8 14.8 14.6 13.8 13.8
sks 132 180 185 244 181 160 173 194 741 708 714 723
AT 17 72 39 125 80 144 147 164 354 535 801 961
FOlIHAR| 45 62 85 48 83 108 72 77 240 340 399 388
318 GPM 12.1 13.8 14.6 16.4 16.0 14.9 14.2 14.2 14.4 14.8 12.9 12.9
A GPM 15.2 12.3 9.8 16.2 13.9 17.2 134 13.1 14.0 14.2 13.9 14.2
oA GPM 18.9 21.8 25.9 9.7 14.8 15.5 14.3 14.5 17.8 14.8 15.5 14.5
|| 137 133 132 140 156 139 164 163 542 622 767 832
IR 6.5 6.1 6.6 5.1 6.9 53 5.8 5.2 6.0 5.7 5.5 5.5
Fgeio|f 157 181 177 277 188 273 228 2N 792 %0 1,147 1,239
YoY =249  -31.1 -134 -6.2 19.6 51.0 29.1 23| -185 21.2 19.5 80
FY0|AUE 7.5 8.3 8.8 10.1 8.3 10.5 8.1 8.6 8.8 89 8.3 8.2
YL 47 22 10 -42 21 =27 -52 1 38 -57 23 35
ANiol« 205 203 187 235 209 246 176 272 830 903 1,170 1,274
o[ 157 142 157 192 163 183 128 197 648 671 848 924
AifF40]2 151 141 142 184 156 181 126 195 617 658 821 901
YoY -70 -554  -133 59.0 33 289 -11.0 57| -184 6.6 24.8 9.7
AdiE=E01U4E 7.2 6.5 7.1 6.7 6.9 6.9 4.5 6.2 6.8 6.1 5.9 6.0

A=:Dart,iMEH 2IMA2E
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H5. 228 EPC £9] & HROIH(CY 7|F)

(B48HUSD, %) FY MMEBA Saipem Fiuor Technip 2 Fzer s J6C
Energies Tecnimont Reunidas
AP 2% (431SD) 7,363 9572 7,156 5,900 4,588 2263 3630
EN 2718 (H | 2024 -62 25 54 19 385 76 31
2025 04 65 =50 72 202 453 124
20266 171 07 72 103 77 16 52
2007 192 17 108 155 62 33 70
A0 Z712(H) | 2024 -22 387 1524 06 485 157 347
2025 -185 120 -1852 48 318 606 =3
20066 204 31 248 97 162 13 25
2007 206 527 174 640 137 375 195
H0[IE (%) 2004 97 42 23 67 55 41 -13
2025 88 44 20 59 60 45 42
2006E 90 45 28 49 65 45 53
2007 9.1 67 29 69 69 60 59
PIEH) 2004 43 157 41 116 137 100 N/A
2025 77 152 146 157 149 140 179
2006E 134 243 19, 153 135 109 19
2007 110 135 157 98 18 76 129
P/BEH) 2004 08 19 21 22 46 23 07
2025 10 18 19 26 56 40 13
2006E 19 32 32 21 50 27 12
2007 16 28 27 18 43 22 12
EV/EBITDA(HH) 2004 N/A 40 147 81 69 35 N/A
2025 18 30 N/A 123 81 59 45
20266 58 47 103 i 71 50 34
2007 48 41 86 77 63 39 29
ROE(%) 2004 196 124 728 197 34 256 01
205 138 120 -14 169 394 32 78
20066 147 128 160 137 297 253 107
2007 160 25 175 197 400 281 90

2tZ: Bloomberg, iMZH 2lAMz25
F1JGCe 3/31Y Zdt, CY2026= FY2027
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K-IFRS 91 29F AHPHE

HPHENE EZEUARM
(M) 2025 2026E 2027E 2028E  (MAJ,%) 2025 2026E 2027E 2028E
FEAHE 7,659 8,738 9,271 9,953 OjEX 9,029 10,840 13,867 15,061
g L SR 862 1,432 1,607 2,018 Z7E8(%) -94 20.1 279 8.6
CIIEsAamt 2,091 2,032 2,032 2,032 D&t 7,695 9,258 11,953 12,990
OHEA 3,301 3,287 3,746 4111 OiE20(9 1,34 1,582 1,914 2,072
MARLE - - - - iRk H| 542 622 767 832
HIRSAR 2,380 2,440 2,688 2932 EpH| - - - -
SR 507 549 674 797 7[EfAYsC - - - -
SEAA 108 107 ik 13 JErdeg - - - -
AHEA 10,040 11,178 11,959 12,885 EHo| 792 960 1,147 1,239
SR 5,259 5,886 6,019 6,241 37 (%) -185 21.2 19.5 80
OH IS 1,010 1,569 1,611 1,642 SYHOIAUE(%) 88 89 83 82
IR - - - - OREY 107 105 112 12
RSEE7IRA - - - - oAHIg 2 5 6 6
HIRS2A 335 335 335 335 o= 19 -6 -3 -3
AR - - - - JEIGYeREe) -87 -1 -50 =51
A= - - - - MRAEAR 830 903 1,170 1,274
SHEA 5,593 6,220 6,354 6576  HQINHIE 182 232 322 350
A=A 4,741 5,240 5,860 6,541 NRIAL0IUE (%) 9.2 83 84 85
AEZ 980 980 980 980 B7=0[Y 648 671 848 924
A2AU0Z -67 -67 -67 -67  &0|UE(%) 7.2 6.2 6.1 6.1
0|z 3,675 4171 4,788 5465 AHiFFHE 01 617 658 821 901
TEArER= - - - - 7[EfEEolY 50 36 36 36
HIR|EHRFALE -295 -282 -255 =232  EZEolY 698 706 834 959
A2 4,446 4,958 5,605 6,309 AHiFFHEEEH|Y 698 706 884 959
#3sEm ZQEFAE
(M) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FYEs FFs5=E 254 796 564 836 FHAEF)
g71=0(9 648 671 848 924 EPS 3,150 3,358 4,190 4,595
FERMITHAZH| - 53 - - BPS 24,187 26,286 29,636 33,184
SRz 35 40 - - CFPS 3,329 3834 4,190 4,595
A2HEEA(0() 19 -6 -3 -3 DPS 790 830 1,040 1,140
EXEE 3i2sE -1,709 -88 =241 =241 Valuation ()
[ HEFHS) -53 -114 -125 -123 PER 7.6 15.2 12.2 1.1
SR HEFHS) 0 0 0 0 PBR 1.0 1.9 1.7 15
aIBHEL 3L -1,560 59 - - PCR 7.2 133 12.2 1.1
HRES HISE -264 -155 -163 -204 EV/EBITDA 19 45 39 36
tIZeRAes - - - - Key Finandal Ratio(%)
YIF8REy - - - - ROE 130 128 14.1 138
ApEo|Z T - - - - EBTDAO[2E 9.7 9.7 89 88
PSS -129 -155 -163 -204 HAHlg 125.8 1255 1133 104.2
AFUeFTERMOIZH -1,734 570 176 410 =RaHig -66.4 -69.9 -64.9 -64.2
7|2 USTHAR 2,59 862 1,432 1,607 OISAHHSIHE(X) 25 33 39 38
7| HRAS LT AR 862 1,432 1,607 2,018  MUAMB|IME(x) 138 13.2 14.8 14.5
coo
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MYE&A EX01A U 2H7} WES0]

LAt E2folA SRS} i 82,000
HARIME] 2 (2A) S '

2024-10-25 Buy 32,000 -44.9% -41.0% 68,200

2025-01-09 Buy 27,000 -24.5% -4.4% 64,400

2025-07-25 Buy 33,000 -15.6% -8.2%

2025-10-31 Buy 35,000 -27.7% -22.9% 40,600

2026-01-26 Buy 40,000 -16.3% -2.6% 26,800

2026-04-02 Buy 56,000 -13.3% -7.5%

2026-04-15 Buy 67,000 -26.4% -3.9% 13,0002409 25‘02 25‘07 25‘12 26‘05
2026-07-24 Buy 69,000 ’ %ﬂ(%) ’ éﬁﬁj}@

Compliance notice

o BEIM ZEY 7IFOR ST 7|1t H2A5i04,

- BlAbE SE Z2S 1%014 EQatn Y| oksLch

- SEEAEMAR 1 HRAH= ST 7|e| FAIS RSt UA| ELCh

- B BOME 7[BEZT Y A 3R0AH E- man% 3&(!1 ARHo|| BHZEl ARAO| it

- BlAbE G7HEZ ST TIe| RIHSH Want B FRIALR RO{SHA| ftELIch

- BOMO| AME LHBES 22| os @ﬂor | BrHSIT QloM, Q0| Rt AR0|Lt ZHY Q10| AMEIUSS SQIFHCE
2 BMAes BRAfel SHUEAE 57| st ZuAR0|H, watM, 2 A0 oSt ExfAte| £AHAI0) el ofiHS SXo| ZWARRE AEE 4 ¢loM, oms 0T AN U
ZAte] 3{7F 0] MM, BAt = HO{E 4= QlELICE RTHYA SO2 QIS LAl A HQl0| USS FAISHAI7| HHELICE

[£2t2]2]
F2FY BASE pat] —'.5-7\}—:‘
SERAQU2 TF 120HT FHY FIHHY| HEFEFO oY SESAUSES Q0IF AI7IEU7|E HUE AZHISH| 2RH|FC| HSIE 2H5h:= XY
- Buy (0f): S F7tthy| +15% O OverWE|ght(H| SiCl)
*Hold(2R): MY Z7tchH| -15% ~ 15% el S&t - Neutral (3%
-Sell(Oiz): Y ZItchH] -15% 0|4 + Underweight (H| S&4)
[EASE H|E :2026-06-30 7|F]
== FEHER) o=
89.8% 10.2% -
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