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4 Etgetel

F2 4 A 3 4 Erele}
AEM 323 Al2I £X A H|3
TaER = 12fel (P) RS 30z &0 [odEs of 78T m
Hel 22tol (P2) 18 18 28 & 201 88 24T 30% | ol AR of 832k m'
e 3240l (P3) 21 58 &2 5 221 L 242 ofF 30X @ 0ly  |ofein of 99ak mi
el 42101 (P4) 22 3iE17| 2F 5 2414 11| 242 ol Y oz ol |-
0= Taylor 23% 2214 118 A 3 241 1R 242 oY 1709 &2y -
AMHIO| R 2E[A IM S 135 TE 5 AT & 2E 73 &4F 3,500 & CAPA 30,000L
OIM & 22% 13 9 2t8 & 151 28 k8 7,000 & CAPA 154,000L
OlM £ 33% 154 11 & £ 179 g &35 8,500 &l CAPA 180,000L
oM S 43% 20 Y &3 £ 234 x 2k o™ 2z ¢ CAPA 240,000L
H|2 HIO|Q A (5~82EH) 23 5% 22 5 '32E7HK| 82 A 24 o | 7= CAPA 1,000,000L
AFASDI 224|0| A|O} Seremban 22% 22 78 Z 225 b F ol 12X 7,0002 91 [21,700 213 H{E{2| kAt
FECH] HIES EO[SSAY 2T 234 afEE7| FEF AR 08 1% 3,0009 @ |FC-BGA 41Fs2 &
BA ZE 23 Bek7| QAL AZH Ol 3,0009 @ FC-BGA 453 Sy
EX: Zt AL, AEAL &, SMIC 48
|]H =xX
=T o
3Q22 7|& =5 Tu M@
(9 4 gigl) BEA &5 SFEUX AY AYIIH  2F EY  |EEA S YR(FH) | 4Q22E  2023E
T HE Jubail United Petrochemical Company Saudi SABIC EO/EG 201712 202210 841,400 813,600 27,800 96.7%| 27,800 -
Saudi Aramco Base Oil Company Saudi ARAMCO Luberef Refinery 201210 202212 1,044,500 1,044,300 200 100.0% 200 -
Kuwait National Petroleum Company Kuwait KNPC MAB#1 Clean Fuels(J/V) 201404 202212 1,765,700 1,737,400 28,300 98.4%| 28,300 -
Pengerang Petrochemical Company Sdn  Malaysia PRPC RAPID #6A LLDPE 201512 202212 366,500 363,200 3,300 99.1% 3,300 -
GC Oxirane Co.,Ltd. Thai GC Oxirane PO 201606 202212 542,900 539,900 3,000 99.4%| 3,000 -
PTT GLOBAL CHEMICAL Thai PTTGC ORP Ethylene 201706 202302 735,900 711,300 24,600 96.7%| 14,760 9,840
PTT GLOBAL CHEMICAL Ei= PTTGC Olefins Modification Project 20201 202302 155,100 81,800 73,300 527%| 43980 29,320
ABU DHABI OIL REFINING COMPANY UAE TAKREER Carbon Black & Delayed Coker [ 201207 202303 3,070,300 3,029,100 41,200 98.7%| 20,600 20,600
Pengerang Petrochemical Company Sdn  Malaysia PRPC RAPID #11 EO/EG 201512 202303 733,200 729,600 3,600 99.5%| 1,800 1,800
Aramco Asia Japan Saudi Aramco HUGRS Project 201912 202304 2,403,300 1,755,100 648,200 73.0%| 180,248 467,953
ABU DHABI OIL REFINING COMPANY UAE ADNOC Refining WHRP 201803 202306 558,800 471,300 87,500 843%| 29,67 58333
Long Son Petrochemicals Co.,Ltd. Vietnam LSP HDPE/PP Project 201806 202306 657,700 584,100 73,600 88.8%) 24,533 49,067
Dugm Refinery&Petrochemical Oman Dugm Refinery Project Pkg.2 201711 202307 1,411,700 1,288,200 123,500 91.3%| 37,050 86,450
THAI OIL PLC. Thai Oil Clean Fuel Project (TOCFP-UJV) 20181 202308 567,400 357,900 209,500 63.1%| 57136 152,364
ABU DHABI OIL REFINING COMPANY UAE ADNOC Refining CFP 201802 202309 2,973,000 2,552,600 420,400 85.9%| 105100 315300
PTI Infraestructura de Desarrollo Mexico PTI-ID Dos Bocas New Refinery Ph2 202005 202402 4,878,900 2,735,800 2,143,100 56.1%| 325,260 1,301,040
Sarawak Petchem Sdn. 2424 Sarawak Methanol 201903 202403 1,362,600 775,300 587,300 56.9%| 97,883 391,533
SONATRACH HMD Refinery (EPC) 202002 202406 2,195,800 84,400 2,111,400 38%| 21100 506,723
Advanced PolyOlefins SAUDI APOC PDH/UTOS Project 202104 202406 1,648,300 491,900| 1,156,400 29.8%| 130,129 520,516
TTSIV W.L.L. Bahrain BAPCO (BMP) Refinery 201802 202407 125,900 123,500 2,400 98.1% 327 1,309
Sarawak Shell Berhad 242 Shell Rosmari & Marjoram OGP (EPC) 202107 202503 955,200 5,100 950,100 0.5% 1,275 136,457
SAUDI ARABIAN OIL COMPANY Saudi Aramco Jafurah GPF Project 202111 202602 1,741,500 82,400/ 1,659,100 47%| 20,600 243,000
China National Chem. 2{A|0} BGCC Ethane Cracker 202202 20271 1,402,600 22,700| 1,379,900 1.6%) 5675 121,965
Gazprom Neft Badra Boleum Company Iraq Gazprom Badra 201302 204712 998,500 996,300 2,200 99.8% 2,200 -
SN +Fn &A( 11,759,900 BA T 0|&| 1,181,423 4,413,570
7IE} O|ZA| 5 =3 A 1,369,200 OIBA| $F of&| 137,553 513,870
S2ETDEA] 13129100 343 O] 1,318,976 4,927,440
HSRE 22 ANYCIAZZ0|(F) £Hy SDC N-PJT 201706 202210 644,100 636,000 8,100 98.7%) 8,100 -
Samsung China Semiconductor Xian Z= MQF SCS Retrofit PJT Ph2 201803 202211 126,000 125,100 900 99.3% 900 -
AMFXIZEAIB A el M} P2-PJT 201708 202212 4,468,200 4,335,200 133,000 97.0%| 133,000 -
AT AS|AL e Tt P-PIT H4 20t B4 20201 202212 137,600 98,100 39,500 713%| 39,500 -
Samsung China Semiconductor Xian Z= MK} BHER| X2 Project 201707 202212 1,336,500 1,317,000 19,600 98.5% 19,600 -
AN TRIFAIS| A Sh ®X}E-PJT 201708 202212 660,400 650,200 10,200 98.5%| 10,200 -
Samsung SDI Magyarorszag Rt. 7t2| spl ®x| 37 201606 202212 694,200 686,400 7,800 98.9%| 7,800 =
Tianjin Samsung Elec HT HI| 26HK| 201807 202212 677,900 671,200 6,700 99.0%| 6,700 -
O] R|2bZ= Al 5| A} 0|918|2f £3 Evergreen Project 201902 202212 109,100 105,600 3,500 96.8% 3,500 -
AETRIFAIS|A HeY MR} P-PJT Retrofit 201810 202212 113,800 111,300 2,500 97.8%| 2500 -
AMFXIZEAIB| A 71581 AMTRL B4 Retrofit ZAHPhase Il) | 201502 202212 77,100 75,900 1,200 98.4% 1,200 -
Volta Energy Solution Volta §712| |8 & ME ZT2HE 201901 202303 636,800 255,300 381,500 40.1%| 190,750 190,750
HETRIFAISIA Fot T} Le2tel AMPITSA 201812 202304 108,600 56,600 52,000 521%| 22,286 29,714
Samsung Electro-Mechanics Vietnam H|E' 7| SEMV FCBGA ZMZAt 202112 202305 238,800 88,900 149,900 37.2% 56,213 93,688
AMC|AZeo|(F) £ SDC QD-Display 3218 ME-ZAHEH) 201911 202306 108,800 88,500 20,300 81.3% 6,767 13,533
AMC|AZR|0|(F) £ SDC Retrofit Project 201910 202308 177,600 167,800 9,800 94.5% 2,673 7,127
Nexen Tire Europe H| 2 GMEIO|O12CHA SAL 202107 202309 169,700 50,800 118,900 29.9%| 29,725 89,175
A TRFZEAIS|AF 71Z/8Hd HX}Ch7| Al FHMBA 202006 202310 195,400 144,200 51,200 73.8% 1,815 39,385
Samsung Austin Semiconductor 0|2 ®xt T-PIT 202009 202312 412,100 7,200 405,000 17%| 2,400 402,600
AMFRIEAS|A el MR} P3-PJT 202004 202312 2,804,000 2,422,100 381,900 86.4%| 76,380 305,520
40| 2 XA AbMHto| 22X A Edison-4 20201 202312 911,000 727,300 183,800 79.8%| 36760 147,040
Samsung India Electronics Private Ltd. QI& MX} SIEL-P(C) Compressors Al&3 Ak 202107 202312 175,500 111,500 64,000 63.5%| 12,800 51,200
Samsung SDI Magyarorszag Rt. 7ta| SDIHU 23S AETA 202003 202312 839,600 789,800 49,800 941%( 9,960 39,840
AMFT|(F)RAEE EAH7| M PROJECT 201709 202403 467,500 371,400 96,100 79.4%| 16,017 64,067
AR AIS|A ey M} P4-PIT 202107 202410 400,399 229,200 171,000 57.2%| 20,520 82,080
AETRFAS|A HeY M} P-PJT Retrofit Ph2 202112 20241 116,200 26,700 89,500 23.0% 9,683 41,308
AMC|AZR|0|(F) EFY SDC A3 PJT 201102 202412 4361300 4,331,900 29,500 99.3% 3,278 13,11
HOtAIH FotAZt DIXpALY 2 201506 203009 206,800 80,600 126,200 39.0% 8,413 8,413
BA2FHDLEA| 2613400 Al SF OH&| 749,439 1,618,551
J|E} OIZA| £F &3 &A|  2,056,400| O|3A $£F 0i&| 589,709 1,273,585
2F D SA| 4,669,800 H|3-Zoi&| 1,339,149 2,892,136
3Q22 0| H|3= ER AP X AIS| AL P3-PJT [Ph4] J2I5 Y UTSE, 47|, UPW 202211 231231 550,000 0 550,000 0% - 550,000
AMTRIFAS|A P4-PJT J2IE, HdEA, 58S, ti7|9X|, UPW [ 202210 202410 354,101 0 354,101 0% - 177,051
231 £ 0|4 () 226 AP 2FEFY AL - - - - 5,148,801 5,148,801 0%) - 1476511
2F D EA| 6,052,902 HI3HE oi& 0 2,203,561
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27 43 22 2ULE 2AMOR fFV AT HOZ OfSElE B, BaHol FHS
SlaH 23UmixIe) iSOl 2712 TSR] YRUCh

(3) HIEE BE2 3Q22 O|=RE MK F7t2 SAIE B S579f ®MZ 2710] A0,
O|Z CIaiFUACt. Hlzts §&2| 3 TiE 38 2E2| 1/3 +E0|X[2 EZ A==
U2 FABILE Ol 3 AUt IEZ WEEl=E S22t WES 2lolsk= B, HES &
=2 28 B2 g2f 234 Mg +FE2S oiE0] gtdst= Aol gf2[Ho|ot 23EH0): 4
TR P3, P4 £, ofJHIO[QEHA0| 58HE a2z AIGA EF7F Ay s

H Table2 Of2{e} ZLC}.

T
i

2018 2019 2020 2021 3Q225%H 2022E 2023E

5,513,447 5,466,958 6,392,058 6,749,174 7,486,696 7,114,714 9,772,839 10,023,137
2,098,090 2,154,177 2,897,844 3,359,244  3,899,581| 3,546,010| 4,864,986 4,927,440
3,415,357 3,312,781 3,494,214 3,389,930 3,587,115 3,568,704 4,907,853 5,095,697

-214% -0.8% 16.9% 56% 10.9% - 30.5% 26%

24



Equity Research Report | 2 AIX|L|0{Z] (028050)

D=7t % gofu|opa|H| £3

Valuation - Peer PBR Valuation

4. BHERA7t & wH| =3

(Et9): ot &) 2013 2014 2015 2016 2017 2018 2019 2020 2021 3Q22%% 2022E 2023E
off& 9,806,323 8,911,451 6,441,251| 7,010,542 5,513,447 5,466,958 6,392,058 6,749,174 7,486,696 7,114,714 9,772,839 10,023,137
YoY (%) 11% -9% -28% 9% -21% -1% 17% 6% 11% -5% 30.5% 2.6%
MUFLFE 6,287,800 6,376,600 5,242,400| 4,995,200 8,533,300 9,208,400 7,048,300 9,600,900 7,043,700| 6,465,700
S RE 3,934,700 4,187,300 2,408,900 689,400  5014,600 5427,100| 4,289,400 5510917  2,894,961| 2,221,000
HIZ (%) 63% 66% 46% 74% 59% 59% 61% 57% 41% 34%
Hlglg B2 2,353,100 2,189,300 2,833,500 4,305,800 3,518,700  3,781,300| 2,758,900 4,089,983  4,148,739| 4,244,700
HIZ (%) 37% 34% 54% 86% 41% 41% 39% 43% 59% 66%
o2z} 10,353,331 8,365,490 7,530,303| 6,527,492 5,177,201 4,928,694 5,592,595 6,076,895 6,625,376 6,355,074 8,741,804 8,918,894
WE2}IE 105.6% 93.9% 116.9% 93.1% 93.9% 90.2% 87.5% 90.0% 88.5% 89.3% 89.5% 89.0%
GPM (%) -5.6% 6.1% -16.9% 6.9% 6.1% 9.8% 12.5% 10.0% 11.5% 10.7% 10.5% 11.0%
XixHH] & 2|FH]| 8,514,582  6,675175 5591,409| 5347,788 4,036,747 3845851 4,587,172 5045480 5537,114| 5215797 7,164,468 7,315,631
% of sales 86.8% 74.9% 86.8% 76.3% 73.2% 70.3% 71.8% 74.8% 74.0% 73.3% 73.3% 73.0%
QI 909,521 937,946 899,260 783,256 677,443 591,184 597,434 584,450 581,363 554,987 762,336 781,860
% of sales 93% 10.5% 14.0% 11.2% 12.3% 10.8% 93% 87% 7.8% 7.8% 7.8% 7.8%
OfH| mSH| 60,986 55,892 40,269 28,099 28,408 23,349 23,897 10,257 11,769 17,500 24,038 24,654
% of sales 0.6% 06% 06% 0.4% 05% 04% 0.4% 02% 02% 02% 02% 0.2%
Uxtz 50,792 48,238 37,966 59,868 55,910 52,045 36,911 32,794 33,112 28,571 38,095 41,478
% of sales 05% 05% 06% 0.9% 1.0% 1.0% 06% 05% 04% 04% 0.39% 041%
L7tz 31,024 51,571 53,830 38,849 33,088 24,067 19,701 21,104 20,722 18,338 35,765 36,681
% of sales 0.3% 06% 08% 0.6% 06% 04% 0.3% 0.3% 03% 03% 0.4% 0.4%
REXIAAZH| 612 2,815 3,187 1,072 1,130 651 924 9,678 7,073 6,185 9,678 9,678
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 01% 01% 01% 01% 01%
=R 354,726 381,096 323,221 287,480 211,674 239,118 191,270 190,495 196,706 164,308 219,077 208,057
% of sales 36% 43% 50% 47% 38% 44% 3.0% 28% 2.6% 2.3% 22% 2.1%
SAEMESEIEAEY 186,250 -82,680 303,054 -245112 -67,925 547 -49,823 -9,459 44,043 35,720 57,491 58,964
% of sales 1.9% -0.9% 47% -3.5% -1.2% 0.0% -0.8% -0.1% 06% 05% 0.6% 0.6%
7|E 244,839 295,438 278,106 226,193 200,725 151,881 185,109 192,096 193,475 313,667 430,857 441,891
% of sales 2.5% 3.3% 43% 3.2% 3.6% 2.8% 2.9% 2.8% 26% 44% 4.4% 4.4%
| 481,038 384,128  365,282| 411,886 314,530 341,867 376,746 311,096 358,031 271,243 364,184 396,212
LS 49% 43% 57% 5.9% 57% 63% 59% 46% 48% 38% 37% 40%
OPM (%) -10.5% 1.8% -22.6% 1.0% 0.4% 3.6% 6.6% 5.4% 6.7% 6.9% 6.8% 7.1%
QlziH| 240,880 242,755 249,400 225,770 189,430 191,511 229,230 215,646 251,051 186,121 248,161 263,051
% of sales 25% 27% 3.9% 32% 34% 35% 36% 32% 34% 26% 25% 26%
7|Et £AM H|S 61,668 45,588 37,940 32,410 31,986 30,898 33,953 18,539 23,510 23,184 30912 31,704
% of sales 0.6% 0.5% 0.6% 0.5% 0.6% 0.6% 0.5% 0.3% 0.3% 0.3% 03% 03%
0ft| S H| 12,512 8,015 5,632 5,000 5,183 5,750 7,045 1,884 2,557 5,405
S/ 5,658 5,286 5,041 9,064 8,627 6,122 5,567 2,354 3,459 2,841
p=4-1 5,545 3,015 3,094 3,051 2,993 3,104 3,217 1,894 2,142 1,734
298| 4,625 3,655 3,311 3,261 3,229 3,464 3,767 2,558 2,440 2,473 HE 42 XE
222 10,979 8,247 3,566 2,295 1,752 1,289 2,544 1,780 3,137 3,186
MF2E 2 8,814 6,613 5,653 5,026 4,925 4,840 6,470 4,891 6,475 4,661
At 13,536 10,757 11,642 4,713 5,277 6,330 5,343 3,178 3,301 2,884
KPR A2 40,669 26,364 27,008 38,610 38,263 35616 41,270 18,790 18,364 17,050 22,733 23315
% of sales 0.4% 03% 0.4% 06% 07% 0.7% 0.6% 03% 02% 02% 02% 02%
= 56,938 29,004 29,709 32,077 32,378 45,396 30,474 33,228 30,133 25,692 34,256 35,134
% of sales 06% 0.3% 05% 05% 06% 08% 05% 05% 04% 04% 04% 04%
o|F=H| 29,766 15,495 13,368 17,372 13,001 16,477 22,076 11,596 19,097 13,840 18,453 25,029
% of sales 0.3% 02% 02% 02% 02% 03% 0.3% 02% 03% 02% 02% 02%
| 538 1,489 485 669 625 2,272 5,282 49 360 -4,859 -4,859 1,718
Ch &b 24| (2He) 23,599 2,885 -9,471 47,170 -8,190 2,914 -362 -1,006 1,341 -1,328 -1,328 0
7[Et 26,979 20,548 16,844 17,807 17,035 16,784 14,823 14,255 14,175 11,543 15,855 16,261
9% of sales 0.3% 02% 03% 0.3% 0.3% 0.3% 02% 02% 02% 02% 02% 02%

(1) oHE|7H 8
SAel B7HAE & 71 2 %A 2498 B0l A2 AH| H FH[Qld, 2 HIE

M=o AXIA OHH|(Direct Materia)2t MEZHEHEl &Alo| olH|Z2 TAME|0] QL
El

20 Covid-19% S8 HE(EZ, FAUEL S XA 71 ¢5)2 458t HE oL, BaM
of ge=st 553 AL S| WAA 25 Sl AHAligh &530l vl tits| 2 SHlst

Qb= KA GAAS/HE Q™S L2H|QlH, DRIz AEE QY 34540
s0LtE FMIE fefstRirt. olof oiE ChH| HISO| X[& HaFAMof A= As &St
Lt oI &5 7|27t 24He=z #X((6,0008 > 65008 SE)E Uizt EaXoz
et DiE0iH| HISS 7FdsIRnt
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Xg44as gUgse xZes 3029 2ZEY0| AIBE 59 4$48E YZon,
D™H[N MAO| et AS LisRICE olof 7|HdES ErEsiien, oiEChH| HIE OI E
= slefe o2 FHSIRICL 0]2] |7t &=(H|IS 1% 0|ghs Lot HESH|Qt I™YHIE Lt
& F=HYSIACt
(2) EHjH|t2EH| =3
Ihatd| Aol QlzdH|= AL HE|XYSNA XZsts AUl Sof 7[HHES HA8slst =
AL +Yoy H4EEQ "2 HENFRICE OH|wEH|, SAlH| S $FE2 7[EHREN
HE2= S3§lcto{ fECHH| H|SS flatotRUCt EHatH|afe| 2IFH|= SIALR Y TEtof| CHet
HMEAMEl S8 Zaote AH0|M, Top-lined|| HASsHFRICE 0|2 SSE EsH A7EHDt
OFE7ER| 2 D-H|/HSHIE L FHoRICt.
42 HAolzo £
olelaol 3
(THel: ot /) 2017 2018 2019 2020 2021 3Q22%%  2022E 2023E
L 5,513,447 5,466,958 6,392,058 6,749,174 7,486,696 | 7,114,714 | 9,772,839 10,023,137
ez -76,541  -35,894 15,062 -9,159 61,367 67,463 61,439 8,002
7|Ep=2| 184,147 178,042 285,869 234,104 281,942| 343,712 346,182 23,407
i =42l 5,363 2,503 3,025 3,477 3,134 3,303 3,303 3,235
L5240 9,259 7,781 6,847 7,120 6,923 7,134 7,134 7,006
REXILX 0 2,591 4,313 1,351 501 1,634 661 661 0
FRpAR 20| 10 0 299 13 0 3 3 0
Qlch= 1,386 5219 11,372 8,732 9,353 7,409 9,879 9,879
Q|gtxtel 77,140 79,853 132,177 114,814 124678 138,636 138,636 0
Q|stgtatol 9l 64,901 29,209 39,559 25085 104,500 129,684 129,684 0
g MEzH0] 2 15,521 13,903 21,966 27,862 6,672 7,655 7,655 0
o MEL 0|9 240 7,434 17,163 21,103 1,937 8,507 8,507 0
atgA|erE ol 5,158 18,545 48,231 19,965 17,834 36,378 36,378 0
7|Elecf &St 231 56 1,570 208 73 32 32 0
Qs MECtE ) S| f 397 5618 0 323 803 252 252 0
g712e-3HIIXIZH S8Rt B[S 0 109 135 159 1,044 56 56 0
zHolo} 1,950 3,498 2,173 4,742 3,358 4,001 4,001 3,287
7|EHH|E 230,472 180,225 298,270 249,434 252,171| 327,642| 328,236 15,405
PNI= St 11,800 5,225 1,801 1,071 1,213 936 1,249 1,333
7|Ete|chaat 2ty 43 121 195 112 846 627 627 445
HERHHX 2 13,302 9,064 10,051 7,345 7,906 13,274 13,274 10,157
SRR 2EM 2,840 8,499 2,426 776 189 485 485 484
TR 2 A A 96 0 102 0 20 0 0 0
e P N S P 42 0 0 0 0 0 0 0
7|82 260 251 862 1,978 1,407 846 1,128 1,344
Q|txt 97,866 71,482 128,991 121,285  142,289|  122,250| 122,250 0
Qlstetata 73,235 27,912 52,211 59,658 36,144 106,816| 106,816 0
DY AE A A 4,838 13,654 59,045 36,034 28,982 26,059 26,059 0
DY AETIIAA 9,649 12,087 29,052 6,919 17,244 40,550 40,550 0
PSS b e 14,818 9,323 11,434 12,566 2,266 1,472 1,472 0
QUEAMECHE YT QloH 0 976 1,807 0 3,293 0 0 0
A7 |Y2 8RS SR HAN 0 0 0 0 6,094 10,263 10,263 0
g7129-3HIIXISH I R HIte 0 21,276 71 45 0 51 51 0
gr129-3HIIXISYI SR Bt 0 0 0 0 2,242 96 9 0
e 1,683 354 221 1,646 2,036 3,917 3,917 1,643
X2 4,526 4,961 32,167 14,041 24,001 7,900 0 0
a8+ 92,305 60,854 58,926 56,802 48,396 88,346 88,346 0
a8H|8 127,047 99,526 63,630 64,671 40,801 44,853 44,853 0
FAlaelo| AR =AMX|A| ATHZ O ZH0| 00 7Pt H™YSO0| Ch =XotH, &
21X FH0| E7Iss AFS0| E=xisto] B2 B8 0X2[sIUCt 2Lt I wilZlo| &
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43. T 2YAMM R NHEHSH

(che|: eHol 21) 2017 2018 2019 2020 2021 3Q225%d 2022E 2023E
] = 5,513,447 5,466,958 6,392,058 6,749,174 7,486,696 7,114,714| 9,772,839 10,023,137
YoY (%) -21% -1% 17% 6% 171% - 31% 3%
fE 47t 5177201 4,928,694 5592595 6,076,895 6,625376| 6,355074| 8,741,804 8,918,894
oj&50]9 336,246 538,264 799,463 672,279 861,320 759,640 1,031,034 1,104,243
GPM (%) 6.1% 9.8% 12.5% 710.0% 11.5% 10.7% 10.5% 11.0%
Eojd|ef k2 H| 314,530 341,867 376,746 311,096 358,031 271,243 364,184 396,212
deolef 21,716 196,396 422,717 361,183 503,289 488,397 666,850 708,031
OPM (%) 0.4% 3.6% 6.6% 5.4% 6.7% 6.9% 6.8% 7.1%
Aelaa -76,541 -35,894 15,062 -9,159 61,367 67,463 61,439 8,002
HOINH| BRI ZH20( -54,825 160,502 437,780 352,024 564,656 555,860 728,289 716,033
HOIMH|& 16,405 97,637 113,970 99,714 178,467 135,374 176,246 173,280
g7|20|9| -71,230 62,865 323,810 252,310 386,189 420,486 552,043 542,753
NPM (%) -1.3% 1.1% 5.1% 3.7% 5.2% 5.9% 5.6% 5.4%
B 2IMH|E £
(EH9|: uyat ) 3Q22%%
HOINH|RIZEHZ=0(2 -54,825 160,502 437,780 352,024 564,656 555,860 728,289 716,033
HOIMH 16,405 97,637 113,970 99,714 178,467 135,374 176,246 173,280
REHoAMNE -29.9% 60.8% 26.0% 28.3% 31.6% 24.4% 24.2% 24.2%

FYN=HSH
(=) =g 7|ERtEE= X|uhxl= HIX|UHXI= R A

2019 ESIEL 980,000 197,768 -158,701 1,019,067 -21,21 997,856
HiE 2 XI5 0 0 0 0 0 0

ch7|20|2 0 320,878 0 320,878 2,932 644,687

7|E} Rp2o| tiE 2 0 -43 -24,740 -24,782 -1,697 -51,262
7|2kl 980,000 518,603 -183,441 1,315,162 -19,976 1,295,186

2020 IESIEY 980,000 518,603 -183,441 1,315,162 -19,976 1,295,186
HiE2 X5 0 0 0 0 0 0

= N[l 0 252,501 0 252,501 -365 504,636

7|E} Rp=o| HE ! 0 -82,211 115,246 33,035 1,381 67,452
AERE 980,000 688,893 -68,195 1,600,698 -18,960 1,581,736

2021 MESS S 980,000 688,893 -68,195 1,600,698 -18,963 1,581,736
HiE = XI5 0 0 0 0 0 0

= N[l 0 372,366 0 372,366 -21,295 723,438

7|E} XfEO| HE 0 -49,652 78,895 29,243 -1,532 56,954
7|2kl 980,000 1,011,607 10,701 2,002,308 -41,790 1,960,518

2022 7| Z=XtoH 980,000 1,011,607 10,701 2,002,308 -41,790 1,960,518
HiE 2 XIS 0 0 0 0 0 0

2t7|220]2] 0 552,043 0 552,043 -3,977 1,100,109

7|Ef RtE2| HE 0 0 148,281 148,281 -6,088 290,474

7| 2bRtoH 980,000 1,563,650 158,981 2,702,631 -51,854 2,650,777

2023 HESSTT 980,000 1,563,650 158,981 2,702,631 -51,854 2,650,777
HiE 2 & 0 0 0 0 0 0

ch7|20|2 0 542,753 0 542,753 0 1,085,506

7|E} Xfo| HE 0 0 79,421 79,421 -1,984 156,857
7|2kl 980,000 2,106,403 238,402 3,324,805 -53,838 3,893,140
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4.4.

L npSE
£ XNEol0{ 22 9

PBR

LSTK(Lump-sum Turn Key)

Valuation - Peer PBR Method

Target PBR Multiple: 2.45x
SALe| 74x|HIIE 2|5H Peer PBR MethodZE ARSI, ‘22E BPSO|| Trailing
2EZFIIE AESIAXE SHCE Cycle AM40|2H= HIb HEO,

HEAlO| £=7} =2 0|8 Cost EX| S20| 2

= T10

Heziel 2

gHo=ZM 2&sh=0|, 0|2 7H& & EYst= X|H#7F ROEY| {R0|CE
Main Idea: Z'HEZHE! Z2f7{0A] Ela] =0fXl 0[9)7IA &= =5 O/af
(1) Point 1: FYAQl =3 Up-cycle » HOIE 313 3 HEH
(2) Point 2: Bottom-lineZ7tX| L24& Up-cycle &1t
(3) Point 3: SIS CHNYZFE= H|gla £=F
¢ EXEQRIEE Valuation leveldf BHAdaiF=7| flsl 2 EOAN= 22 Top EPC H|IS2|
7

I PBR 2.45x2 X8I0y, IH|EQI 2H=

(1) Why Peer PBR? -

ofzfiet ZLt.

Myt OPHSH= EPC AN DSt SF2ICH

224 Top EPC Z™A}

&9 A M7EEY Pure-player 0{%& H3 MRQ PBR
1 NPCC N/A N/A N/A N/A
2 L&T (Larsen & Toubro) $ 356b N/A N/A 3.54x
3 Petrofac $ 0.59b 1= E&C, AS, IES S EEfAIY 1.2x
4 Saipem $2.99b = Off-shore EPC 42% 5.4x
5 McDermott N/A N/A N/A N/A
6 Technip Energies $ 27.95b E=3 MENA x| E35} JvAig! 1.8x
7 Archirodon N/A N/A N/A N/A
8 Tecnicas Reunidas $ 0.56b E =] 4, 28H4x| 2 R&D F 7.7x
9 Penspen N/A N/A N/A N/A
10 JGC Holdings Corp $0.34b o|3gt (81%) "A0'EANHX| JRIO|HXISHE AIHE) S8 1.1x
n Worley $5.23b afig Traditional Z2E 0}E 65% 1.3x
12 Samsung Engineering $ 3.65b N/A N/A 1.88x
13 Galfar N/A N/A N/A N/A
14 Fluor $4.62b e OIS E 49%, MAMH| 37%, HE 14%; % CHE S35t (80%) 2.9x
15 Daewoo E&C (CHR714d) $1.60b N/A N/A 0.54x
16 Kent N/A N/A N/A N/A
17 Wood PLC (John Wood Group PLC) $1.12b g Ofl4X| 77%, 0|2| 23%; OtH|2|Ft E3} (51%) 0.3x
18 KBR $ 6.96b N/A N/A 4.45x
19 Bonatti N/A N/A N/A N/A
20 Hyundai E&C (FCHZAA) $ 3.46b N/A N/A 0.55x
21 Lamprell $ 0.05b N/A N/A 0.31x
22 MMEC Mannesmann N/A N/A N/A N/A
23 CPECC (China Petroleum Engineering & Construction) $ 2.58b 1=y China National Petroleum Corporation2| XAt 0.6x
24 Bechtel N/A N/A N/A N/A
25 Consolidated Contractors Company N/A N/A N/A N/A
- Maire Tecnimont $1.04b S ATH MO X ZHE 3% 2.2x
Hefo| oFEA #F RQI2 H|EF SAIRO| F2|= OJAFQl EXtEIET} OH—IEH ool
el MRl 3 82 SAE| XPEHQI Valuation @AZM ZE5HA| 4=Ct I}
2t 22 A 7|¥E9| ValuationS MAst=s 14F0| =4Fo|ct

()

Why Average PBR? - ROE ZFHO|A X{T7} 0|Q #& + 42 Risk L&+s}

EAL= AR AMMA 7|ZE Trailing PBR 1.8x0| 7H2HE|0 22 Peere| W PBRQ!

2.45x0| 2 0|X|= £=F2| ValuationS FO0i8t1 QICt TJ2iL} 228 Top EPC ﬂiﬂ%
& Y2 ROEE Aldist e UMt SAH Z£&F 5320 Extet?| WEof, MollM =

AL
UCH=E AMTHY R2(E XL Ct @wr
=0 H|s{ premiumS id £=Z9| PBRE HOI5t= O 2

27} gittn EEHEICE Lopyh My 2ol 21t JHE J¥EeR s + UASK

st EXIZOIEE Bottom-line7tX| Z20{S

2 O
s /a0l

r
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0150 CHSt risk 29! EESH Peer YHS 2E LHXHSID ia'ttil PBR Multiple #X|Q|
X822 o|2fst riskE Hetsksto] soothingdi=Ch= 2|2|7} ULE.

224 Pure EPC &H| Historial ROE (X|H{X|& 7|Z)

S|A} 2019 2020 2021 TT™M
SAt 24.4% 15.8% 18.6% 24.1%
Petrofac 11.5% -41.6% -41.1% -25.3%
Saipem 0.3% -38.9% -756.7% -557.7%
Technip Energies 7.7% 11.4% 16.6% 17.0%
Tecnicas Reunidas 2.9% -4.1% -200.3% -87.5%
JGC Holdings Corp 5.9% 1.1% 1.2% 8.1%
Worley 2.5% 2.9% 1.5% 3.1%
Fluor -102.3% -42.2% -33.4% -13.0%
Wood PLC 1.6% -5.5% -3.4% -1.0%
CPECC 3.4% 3.5% 1.9% 2.1%
Maire Tecnimont 27.7% 14.0% 16.9% 17.0%
High 27.7% 14.0% 16.9% 17.0%
Average -3.9% -9.9% -99.7% -63.7%
Low -102.3% -42.2% -756.7% -557.7%
(3) Target Multiple &M @7} - Historical PBR & ROE H&A
4.00 450
SA ROE-PBR 3|74 SA} PBR 0|
3.50 .
3.50
3.00 .
O 3.00
2,50 2.50
. -". y = 5.6486x +1.3929 v
200 | @ 200 i PBR: 2.43x
150
1.50
1.00
1.00 0.50
0.50 ~ ~ o~ o < ) <
0.00% 10.00% 20.00% 30.00% 40.00% Q : S 2 Q Q <

Target PBR Multiple 2.45x7} &t Valuation level@lX| 201517| @8 ot =AC| ROE-
PBR &2tMg ofelsiHUCE =2 671EHX(S| HO|[HE Solf 2[HAE MYE Au SAE
‘22E ROEO| A&t PBR level2 252x #ZOZ TargetCZ EHO{St 2.45x= 2|0l
Valuation range0i| QCt= AS mtetst 4~ QICt ES 20 Market Risk2 712tf2 PBRS
255t 670 "HE PBR2 2.43x FQIH|, Ol O[HMeE RSXQl Mufut et LIAS

3
Hot =2 SAI| §Af ValuationO] MEIIE 72|42 WEsliF= tiS0|Ct.

2ot =
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Valuation Wrap-up

7 1) MYE SR HollM =2H PeerS2| Valuation &S TSI}, 2) 0|
S 7t =2 ROEE Algdstl U0 peer BHX|E XHE35H7| F2[7F §i20], 3) Historical
Valuation@Zk 0|

ValuationO|2t AtZEICE

Valuation - PBR Method (2022E)

7(IIﬂHXIT?I”*NE (The]: gHak 24) 2,702,631

S7tsTA (B9 F) 196,000,000
20225 BPS (Ef ) 13,789
Target TTM PBR Multiple 2.45x
ROE (%) 20.43%
2022E 27} (THY: 9) 33,800
Implied PER 12.0x
ST} (E+Q]: Q) 23,700
#4506y 43%

ol 7| =2l2 &FEst £|F Valuation@Z 2022E BPS 13,7892/0]| Trailing PBR Multiple
245xE X8t 223 Y SEFIt 33,8008, 45012 43%, X/ BuyE HAISICL

Ref) SA} Trailing PBR YHE (EX/: SA} AN EFH2HE)4)

—ZFJ} —1.00x ——150x 2.00x ——2.50x 3.00x

2017/01/02

2018/01/02
2019/01/02
2020/01/02
2021/01/04
2022/01/03
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H

(THSI: =48k 2l) 2019 2020 2021
AU SHISE 784,124 44,369 739,825
PAM HEE HISE 840,084 87,688 805,796
g§7]z0(¢ 323,810 252,136 351,071
=3 148,509 208,361 288,960
=22 HE 367,765 -372,808 165,765
O|Xte| 45 8,572 10,602 8,379
O|xte| X2 -16,574 -7,968 -5,256
ClIL== el 3,025 3,477 3,134
HOIN| R ekl -50,983 -49,431 72,227
EXgssasE -147,211 73,420 -201,253
SRt X2 3,360 949 1,107
2Rt X2 336 22 2
o284 ES -98,594 97,697 -143,526
AZISATIEY 149 94 32
tto[choiZ2e| 8,179 18,182 6,693
Eto[cHoiZ2e] -16,285 -4,800 -6,000
&7\ EA -8,519 - -
7|EtE-3H 1 - -
7|EHH| R S-S 26 2 36
7|EHH| RSO -5,910 -56 -639
AUSATIEHZ -366 -76 -269
XL FE -19,603 -23,440 -29,754
eI F S -11,042 -13,687 -27,952
2530 A 11,916 5,269 7,536
2539 7} -10,858 -6,736 -8,520
HRESeIEE -422,260 70,431 -208,204
SSAALRH | bt -80,000 - -
CO|XIUER | &5 -298,595 84,374 -196,746
2|ARR] S| ZA -6,874 -13,563 -11,501
HIX[UHX|2 F7HES -22 - -
FSHET|AIYUSOl et -39,000 - -
A2 S 22| 7t - 31 55
AciE s 2ol A -193 -411 -1
AUSEE THYAZo| HE 2,424 - -
ST MLt st &t 5,498 -29,740 59,951
I UHI M BZ 220,152 158,479 390,319
7|z LS MR A 369,360 589,512 747,991
7|Yo| HISUH I M4 589,512 747,991 1,138,311
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5.2. SAt AERPHENHE

SN AT R YE

(TH9|: ok 2l) 2019 2020 2021 2019 2020 2021
KAt 2
[ESXHA 2,901,789 3,135850 4,442,487| {2 2,977,490 2,961,081 3,852,685
HBSUHI YR 589,512 747,991 1,138,311 OHUZH 2 515,715 610,884 798,813
|2 8= 150,448 54,906 205,661 oxg2 210,877 257,147 251,003
ESy 1,214,760 1,126,115 1,798,881 Cho|xt= 148,179 232,553 40,849
Ol ZA 327,455 653,623 691,273 EIHIIA 1,652,815 1,382,581 1,990,815
o2 61,486 25,679 61,419 THYAESR 32,347 5,330 13,061
f54 dUS7t £ 28R 102 32 33| EEALEH 673 1,631 -
YA EX A 6,414 13,803 4212  o43 164,182 177,329 199,948
B 7| ORIk 16,099 4,998 10,076|  OIXIZHIE 104,812 112,424 147,205
ME2 249,939 234,918 314,991 7|EtRSERH 119,690 168,524 355,772
MIH|g 74,268 64,726 55,570|  E7|sHolM Bk 28,200 12,679 55,220
MITAH 11,316 8,539 7,526| HIRSEM 293,035 212,759 245,519
Cto|choiZ 33,013 23,363 29,391|  THYAERR 9,627 683 6,375
7|EFRE XA 142,273 164,194 117,513 Atz 1 - -
7| QIM KA 24,705 12,964 7,632 ~EHI0IER 48,761 8,576 3,678
HIRSXA 1,663,923 1,619,726 1,616,235  7|EH|RSExY 209,081 189,417 210,933
7|EfZ A0 -THIIR|SH I 8R4 31,196 30,773 30,824|  O|o1HOIN B kY 25,565 14,082 24,533
7|20 HIX|SH S8Rt 6,989 7,104 8,148| SxHEAH 3,270,526 3,173,840 4,098,205
MZtS7L £ 28Xt 734 786 1,022
TP M EX A 3,332 7,584 136
B A QR 1,577 75 3,267
HAIY 2 357|Y EXt 77,523 77,137 81,206
2815 Z0{xpAL - - 13,521
SR 428,011 438,293 446,787 |KHe
TR 35,689 35,289 56,478| XHi7|Y AQXE 1,315,162 1,600,698 2,002,308
EXRSA 187,751 185,004 182,257 A3 980,000 980,000 980,000
253 115,691 142,093 149,678 O|UY0IZ(HE2R) 518,603 688,893 1,011,607
7|08 672 396 470  7IEIRtE2SE -183,441 -68,195 10,701
7|EH| RS 16,441 12,736 16,751| HIX[Eix|2 -19,976 -18,963 -41,790
O| AR QI K}A 758,316 682,457 625,690| XHEA| 1,295,186 1,581,736 1,960,518
XS 4,565,712 4,755,576 6,058,722 |2} XH2 &) 4,565,712 4,755,576 6,058,722
Notice.
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