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Stock Data
KOSPI 6,191.9pt
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oHTH 7} 1,0002
2422 8804
602 Haiehz 53918F
602 TRHCHZ 153,957440t2]
olZel 228 0.0%
523 2|17} 32,5009
523 A7} 138402
zezz
HeiE 82 20.9%
TUAZZEHR(12) 80%

F7150] U HUiZE

(M) 2023 2024 2025 2026F 2027F
o= 8,009 9,903 10,650 12,720 15,434
geiole 233 503 862 1,650 2,370
FAHO|AUE(%) 29 5.1 8.1 13.0 15.4
MIZo|! -296 316 650 1,987 2,715
A FF2|Ea0]9 -148 64 546 1,510 2,063
EPS(®) -168 73 620 1,716 2,345
SLE%) A2 =l 754.1 176.8 36.7
ROE(%) 42 18 139 313 312
PER(HH) -46.0 155.7 389 16.9 124
PBR(HH) 20 26 52 46 33
EV/EBITDA(HH) 19.7 16.9 20.0 133 9.1
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1 AP 1Q26F A Preview

(MY, %) 1Q26F 4Q25 1Q25 QoQ YoY MM A Gap
DH&H 2,881 2,838 2,494 1.5 15.5 2,996 (3.8)
M U Y 2,769 2,716 2,355 2.0 17.6
EH 113 122 139 (8.0) (19.1)
Yol 345 296 123 16.6 180.6 341 1.2
OPM 12.0 10.4 49 1.5 7.1 1.4 0.6
A0l 276 97 92 184.0 200.1 256 8.0
NPM 9.6 3.4 3.7 6.2 5.9 8.5 1.0
Atz HHZ3Y, DSEASH elMAdH 23
m MEZSTIY 2| HE HOIE
HEd HAS Gap
2026F 2027F 2026F 2027F 2026F 2027F
N 13,397 15,843 12,720 15,434 (5.1) (2.6)
ol 1,748 2,438 1,650 2,370 (5.6) (2.8)
OPM 13.1 15.4 13.0 15.4 (0.1) (0.0)
2[eHz=0]2f 1,582 2,11 609 1,582 (61.5) (25.1)
Az AESESY, DSEASH 2IMz|MEf 23
13 A4S AA EolE
1Q25 2Q25 3Q25 4Q25| 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F  2027F
OjfzoH 2,494 2,683 2,635 2,838 2,881 3,119 3,328 3,391 9,903 10,650 12,720 15,434
24 U Sy 2,355 2,603 2,553  2,716| 2,769 3,007 3,216 3,279 9,122 10,227 12,270 14,914
B 139 80 81 122 113 113 113 113 781 423 450 520
odojolel 123 205 238 296 345 388 442 474 503 862 1,650 2,370
24 U Sy 117 204 209 259 334 376 430 462 294 789 1,603 2,310
EA 17 10 37 52 11 12 12 12 246 116 47 60
2z MHESY, DSEASH 2|M2ME 23
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HdE23Y 2026.04.20
J2/1 FING A% 20| U 24 Q20 ASEEOIFING 2520 U O 43 33
(dotel) 029 —O— OPM(2) (%) T 8% | AWid | 23y | Wiy
5,000 r 1 20
Cedar LNG 3.0 1,500 | 2024-04 | 2028-02
4,000 1 16
Petronas 2.0 1,500 | 2022-12 | 2027-08
3,000 r 112
ENI 2.0 2,500 2Q26 20284
2,000 F 18
Delfin LNG 1 3.4 1,500 2Q26 20294
1,000 14
Wetern LNG 6.0 2,500 2H26 20294
0 0 Delfin LNG 2 4.0 2,500 2H26 | 20304
2025F 2026F 2027F 2028F
2t&: Clarkson, DSEASH 2IM2|MIEf 2 / 1: A0|R1 2F itz 08y 2z S, DSEASH 2IM2IMIE / F1: otsit2 o QI FING
H4 A|9t/Feed THA| FING 7|2t INGEZ2HE 35}
=7t n2HEY +28mpta) oA ole 7t AlM
Nigeria Niger Delta (FLNG) 10 PRO 2028
Papua N. Guinea Kumul (FLNG) 15 PRO 2028
Senegal Tortue West Ahmeyim 3 (FLNG) 20 PRO 2028
United States AGP USA (FLNG) 7.2 PRO 2028
Nigeria Yoho (FLNG) 2.1 PRO 2029
Senegal Tortue West Ahmeyim 4 (FLNG) 20 PRO 2029
Argentina Argentina LNG Phase 3 (FLNG 1) 6.0 PRO 2031
Argentina Argentina LNG Phase 3 (FLNG 2) 6.0 PRO 2031
Mozambique Coral North (FLNG) 34 PRO 2031
Nigeria Nigeria Transoceanic (FLNG) 30 PRO 2032
United States Port Delfin 2 (FLNG) 4.4 PRO 2032
Australia Equus (FLNG) 20 PRO 2033
Canada Placentia Bay (FLNG) 35 PRO 2033
Nigeria Yoho 2 (FLNG) 25 PRO 2033
United States Avocet 2 (FLNG) 40 PRO 2033
United States Port Delfin 3 (FLNG) 44 PRO 2033
Canada Grassy Point (FLNG) 25 PRO 2034
Indonesia Madura FLNG 35 PRO 2034
Namibia Venus (FLNG) 35 PRO 2035
Nigeria Niger Delta FLNG 2 1.0 PRO 2035
Suriname Suriname Block 52 (FLNG) 35 PRO 2035
Canada Ksi Lisims (FLNG 2) 6.0 PRO 2036
United States Avocet 1 (FLNG) 40 PRO 2036
Canada Ksi Lisims (FLNG 1) 6.0 FEED 2029
United States Port Delfin 1 (FLNG) 44 FEED 2029
Nigeria Nigeria Ace Gas (FLNG) 30 FEED 2034
Israel Leviathan (FLNG) 45 FEED 2033
2t=: Clarkson, DSEARSH 2|M24E] / £1: SHEM2 AESIY0| £ OIHO|AHLL g4 S0 Z2HE
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HHEESY 2026.04.20
[ 24532 010140]
AFAENE o) EeAMAM (tloig))
2023 2024 2025  2026F  2027F 2023 2024 2025  2026F  2027F
FEARL 9245 9370 7407 8534 10393 OfEH 8009 9903 10650 12,720 15434
iz U HS2Hapt 584 956 773 2129 333 OiE90t 7364 8983 9276 10535 12,566
D& L 7|ERRHA 545 1,186 1422 1301 1631  OfE20|2| 645 921 1374 2185 2868
ZHztAk 1,729 452 490 569 714 TOfH| 2 22/ 412 418 512 535 498
7|E} 6387 6775 4723 4585 4712 EAo| 233 503 862 1650 2370
HIRSALA 6348 7825 7542 7858 8271 (EBTDA) 474 792 1146 1949 2684
AT | HERS 81 87 150 156 163 289 -109 83 240 70 66
ML 5209 5116 5107 5322 5631 O]RHIE 179 213 140 91 87
SR 27 28 32 36 39 BAY|YS AR 0 0 0 0 0
ZpAEEA| 15593 17,195 14949 16442 18664 7IEIFYEC] -420 -735 29 407 411
KA 11232 12029 9422 9531 9748  MRKAZAIRI0[Q 2% 316 650 1987 2715
O L 7 [ERHS 1,147 96 1,023 1301 1,631 HSAILHOIMEIE -140 369 115 477 652
285 3786 5212 259 2403 2267 ASAIM¥O|Y -156 54 536 1510 2,063
7 |EfREEAY 6299 5872 5804 587 5851 =CHAIY0|Y 0 0 0 0 0
HlesSay 952 1416 1432 1379 1320 7|20l -156 54 536 1510 2,063
Y1382 849 1312 1286 1231 1,169 Pl -148 64 546 1510 2,063
7 |EHH| S-S 103 104 146 148 151 &ZZo|o) -101 376 53 1510 2,063
Bz 12184 13445 10854 10910 11,068 OHEZ0|UE (%) 8.1 93 129 172 186
AlufFRRE 3439 3795 4076 558 7650 OIS (%) 29 5.1 8.1 130 154
22 830 830 830 880 880  EBTDATRIE (%) 59 80 108 153 174
Z2Yoiz 449 449 4496 4496 4496  YIIR0|UE (%) -19 05 50 119 134
o|jloiz 2169 2136  -1,603 93 1970 ROA(%) -10 04 34 96 118
HIR[BIRRAIR(HE) 30 -45 54 54 54 ROE (%) 42 18 139 313 312
AR ZA| 3409 3749 4023 5532 759  ROIC(%) 3.1 56 1.1 220 297
SIZSER olg)  FLE2RRE (&4, 8H)
2023 2024 2025  2026F  2027F 2023 2024 2025  2026F  2027F
s HzsE 516 655 1563 2014 2119 EARE (K
Y7[20[(2A) -156 54 53 1510 2063 PE 460 1557 389 169 124
248712 499 717 591 228 316 PB 20 26 52 46 33
YA A2 238 286 279 294 309 PS 09 10 20 20 17
DAL 3 4 5 5 5 EV/EBITDA 197 169 200 133 9.1
7Ef24H|Ig 258 427 210 -70 3 PICF 199 129 188 147 107
GRS ARG HE 716 118 577 275 260  HiELQIE (%) n/a n/a n/a n/a n/a
OHEHE ZAETD 235 619 275 121 330 42 (%)
DRFA ZAETD 43 1334 37 -80 -145 o2 347 236 75 194 213
DHQURHS ZTHZHA) 125 625 30 278 330 ol 4 1154 715 914 436
7[ERME, Eals -1,120 23 919 -44 -116 MiZdol A2 22| BH 2054 367
E2EE g 195 311 80 409 T4 @0/ 242 B4 844 1818 367
FYALAEEFIS) -152 210 -195 -509 617  EPS 242 sd 7541 1768 367
DAL LS 0 0 0 8 8 oM (%)
E22FA ZANETD 71 109 277 199 6 S 3574 3586 2698 1972 1457
7EIE2IEE 28 9 9 91 95  |EHE 823 779 786 90.1 1066
AeEs g 376 599 -1,267 248 1198 &RIUB/AIT A2 (K) 735 R4 434 6.3 -137
2UFol S7HAUD) 425 488  -1265 248 1198 YYol|o/2BHIEX 13 24 6.1 18.1 274
2pE0| Z7HZtA) 0 0 0 0 0 E2Y3 W) 4635 6524 3881 3633 3435
B2l 2= 0 0 0 0 0 23 wWodY) 2506 3466 1,747 348 -1,044
T ERRES -49 -1 -1 0 0 FYRHEY
32 37t 335 372 -183 1,356 1207  EPS -168 73 620 1,716 2,345
7|z8i2 919 584 956 773 2129 BPS 3908 431 4632 6347 8692
7145z 584 956 773 2129 3336 SPS 9100 11252 12,101 14452 17536
NOPLAT 169 364 710 1254 1801 CFPS 390 876 1280 1975 2,704
FCF -568 1,199 1,223 1,604 1,405 DPS n/a n/a n/a n/a n/a
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