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Yanbu Crude Oil to Chemicals(COTC) (25,000)
Marjan Field Development (14,000)
Third phosphate fertiliser manufacturing facility (6,400)
Dorra Gas Field Development (6,000)
Amiral Complex (5,000)
Unayzah Gas (5,000)
Mixed Feed Cracker and Derivatives Complex (5,000)
Jafurah Phase 2(PKG 1~5) (3600)
AtRL|ot2tH|ok Petro Rabigh Phase 3 Expansion (4,000)
Shedgum&Uthmaniyaa Gas Compression : PKG 1&2&10 (3,500)
Polyester manufacturing complex at Jizan (3,800)
Jafurah Gas Plant (3,500)
Zuluf Field Expansion (3,000)
Waad Al Shamal Phosphate City : Diammonium Phos Plant (2,500)
ZOFD: Onshore: Hydrocarbons Processing Facilities: Package 1 (2.500)
Berri Field Development Project (2,000)
Tail Gas Treatment Desulphurization Project (2,000)

New Refinery Project (15,000)
Hail & Ghasha Sour Gas (13,000)
Hail and Ghasha Sour Gas(Onshore) (8,000)
UAE UZ1000 Expansion Gas (8,000)
(oftajziE) Petrochemical Derivative Complex in Ruwais (5,270)
= = Fujairah LNG Export Terminal (4,500)
Gasolin & Aromatics (3,500)
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Ratga Lower Fars Heavy Oil (LFHO) Handling Facilities (Masterplan Project) (10,500)

Al Zour Petchem Complex (10,000)
Dorra Gas Field Development Offshore (6,000)
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= Ain Tsila Gas Condensate Field Development (2,000)
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ot A s :
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=0l LNG Z2HE H|& 2022.10(ZF}) vs 2023.05(2)
No. [Z2HE 7| Capa(MT, ZHEAIZ|(E) [E2HE =27t Capa(MT/Y) ZFEAIZI(E) [H]T
—__1[Coral South 1 (FLNG) EREIE] 3.4 2022 4=
2|Senkang LNG Train 1 EIEEN 0.5 2023|Senkang LNG Train 1 QI 4| A|OF 0.5 2023
3[Tangguh LNG Train 3 QI L|A|o} 38 2023|Tangguh LNG Train 3 QI | AlOF 38 2023
4|Tortue West Ahmeyim 1(FLNG) D2|ER 25 2023|Tortue West Ahmeyim 1(FLNG) D2|EfL| 25 2023
5 Altamira Fast LNG ENEE 2.8 2023[ A7
6 Marine XII Phase 1(FLNG) 21 0.6 2024| A7
7|Energia Costa Azul LNG LN 24 2024 |Energia Costa Azul LNG SAIR 2.4 2024
8|Arctic LNG 2 Train 1 2{AlOF 6.6 2024 Arctic LNG 2 Train 1 2{Alot 6.6 2024
9|Arctic LNG 2 Train 2 N[ 6.6 2024]Arctic LING2 Train2 _ ______2Aof 6:6: . _2024]
10|Golden Pass LNG Train 1 o= 6 20244Golden Pass LNG Train1_ _ _ _ _ _ o=_________6 __ 202]=7]
11{New Fortress Louisiana (Fast LNG) 0|= 2.8 2024|New Fortress Louisiana (Fast LNG) 0|= 28 2024|X|A
12|Plaquemines LNG o= 10 2024 |Plaquemines LNG 0|z 10 2024
13|LNG Canada FHLtCH 14 2025|LNG Canada FHLtCH 14 2025
14|Altamira Fast LNG AR 28 2025|Altamira Fast LNG LIPNEE 28 2025
15[Nigeria LNG Train 7 L}o|X|2|o} 4.2 2025(Nigeria LNG Train 7 LIo|X|2|ot 42 2025
16|North Field LNG Expansion Train1 FEI2 7.8 2025|North Field LNG Expansion Train 1 7}EI2 7.8 2025
17|Baltic LNG 2{A|OF 13 2025|Baltic LNG 2{A|O} 13 2025
18|Corpus Christi LNG Train 4 o= 14 2025fCorpIs CAMSHING Train 4~~~ o= T === 2025127
19|Corpus Christi LNG Train 5 o= 14 20254 Corpus Christi LNG Train 5 oj= 1.4 2025|%&=7
20|Corpus Christi LNG Train 6 o= 14 20258 Corpus Christi LNG Train 6 o= 14 2025| &7
21|Corpus Christi LNG Train 7 o= 14 2024 Corpus Christi LNG Train 7 o=z 1.4 2025| &7
22|Corpus Christi LNG Train 8 o= 14 20254 Corpus Christi LNG Train 8 o= 1.4 2025|%x=7
23|Corpus Christi LNG Train 9 o= 14 20258 Corpus Christi LNG Train 9 oj=2 1.4 2025| =7
24|Golden Pass LNG Train 2 o= 6 2025{Golden Pass LNG Train 2 o=z 6 2025|%&7
25]Golden Pass LNG Train 3 il 6 202Golde Pasu VG Iainde o DI G 20092
26(Pluto LNG Train 2 EES 5 2026 (Pluto LNG Train 2 EES 5 2026
27, Marine XII Phase 2(FLNG) 21 24 2026| A
28|Mozambique LNG D3 13.1 2026 |Mozambique LNG DZEHH|3 131 2026
29|North Field LNG Expansion Train 2 F}Ef2 7.8 2026|North Field LNG Expansion Train 2 7}E}2 7.8 2026
30(North Field LNG Expansion Train 3 FE}2 7.8 2026|North Field LNG Expansion Train 3 FEt2 7.8 2026
31|North Field LNG Expansion Train 4 F}Et2 7.8 2026|North Field LNG Expansion Train 4 FEt2 7.8 2026
32|Arctic LNG Train 3 2{A|O} 6.6 2026 |Arctic LNG Train 3 2{ Ao} 6.6 2026
33|Corpus Christi LNG Train 10 o= 1.4 2026|Corpus Christi LNG Train 10 oj= 14 2026
34|Driftwood LNG 1 o=z 55 2026 |Driftwood LNG 1 o= 5.5 2026
35|Driftwood LNG 2 o= 55 2026 |Driftwood LNG 2 o= 55 2026
36 Port Arthur LNG 1 o= 135 2027|417
37 ZFLING(FLNG) Z2f|ojAlot 2.5 2027| Al
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== Chaozhou Huaying 2023 Huaying Natural Gas Onshore Bl Zhangzhou LNG 2022 PipeChina Onshore
EE) Binhai LNG 2022 CNOOC Onshore = Zhuhai LNG 2023 CNOOC, Guangdong Gas, Guangdong Yuedian Onshore
=3 Chaozhou Huafeng LNG 2021 Sinoenergy, Chaozhou Huafeng Group Onshore gt Taoyuan LNG 2023 CPC Onshore
EE) Hong Kong Off-shore LNG 2022 CAPCO, HK Electric Floating oz Chhara LNG 2023 HPCL, Shapoorji Pallonji Onshore
EX) Longkou Nan- shan LNG 2023 PipeChina, Nanshan Group Onshore ol Dabhol LNG 2022 Gail, NTPC, MSEB Holdings Onshore
== Qidong LNG 2022 Xinjiang Guanghui Petroleum Onshore ol Dhamra LNG 2022 Adani Group Onshore
EE) Shandong (Qing- dao) LNH 2023 Sinopec Onshore ol H-Gas LNG Gate 2022 H-Energy Gateway Private limited Floating
=2 Tianjin (CNOOC) 2022 CNOOC Onshore elz Jafrabad FSRU 2022 Swan Energy Limited, IFFCO, Mitsui Group Floating
EE) Tianjin (Sinopec) 2023 Sinopec Onshore olx Karaikal LNG 2022 AG&P Floating
=2 Tianjin Nangang LNG 2023 Beijing Gas Onshore I Batangas Bay LNG 2022 AG&P Floating
=2 Wenzhou LNG 2022 Sinopec, Zhejiang Group Onshore ez Pagbilao LNG 2024 Energy World Corporation Onshore
== Yangjiang LNG 2024 Guangdong Yudean Power Onshore H|EE Hai Linh LNG 2023 Hai Linh Co Ltd Onshore
=2 Yantai LNG 2023 Shandong Asia International Energy Co.Ltd. Onshore HIEE Thi Vai LNG 2023 PetroVietnam Gas Onshore
EE) Yueyang LNG 2022 Guanghui Energy, China Huadian Onshore FES Nong Fab LNG 2023 PTT LNG Onshore
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SAE TS 30 SSYA| THEF100~200 39| HFO0| ZYSHTt A= L0 FUE|
£ HE2 2 2gd =20 7=l 7I1&30| i =Cf. XS MEF2| 7142 CE HZol 8
o 712 chb| 2~3dlof sfiestct
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e
No
%
N
QO
N
Ul
Io

Hy A

SAte| A 27|18 o

ot 7t

S MUE 2o E7He

293

SA LY MAF HEFY 2Y

RS T

(=]
s

FHAZIE W OHE

(SHe] : mygt 2
mgolsE

1Q09

2Q09 3

3Q09 3 92.67%
4Q09 41,921 36,275 86.53%
1Q10 46,618 39170  84.02%
2Q10 49,989 48,031 96.08%
3Q10 57,882 60,280 104.14%
4Q10 68,450 66,076 96.53%
1Qn , 6.5% 69,359 64,733 93.33%
2Qn 80,789 5.7% 2Q23E 62,409 58,247 93.33%
3Qn 84,548 5.6% 3Q23E 71,085 66,343 93.33%
4Q1 85,794 3.5% 4Q23E 75,129 70,118 93.33%
1Q12 86,129 2.6% 1Q24E 79,331 74,040 93.33%
2Q12 87,486 2.1% 2Q24E 82,077 76,603 93.33%
3Q12 84,751 01% 3Q24E 84,183 78,568 93.33%
4Q12 83,361 -0.7% 4Q24E 85,928 80,197 93.33%
1Q13 82,777 -1.0% 1Q25E 85,979 80,245 93.33%
2Q13 77,585 -28% 2Q25E 85,370 79,676 93.33%
3Q13 71,803 -38% 3Q25E 84,539 78,901 93.33%
4Q13 68,803 -4.4% 4Q25E 82,147 76,668 93.33%

“EFA TN - 29 4 70e] U SHES HEt] 9/8) B 38 ool B2 et
A 2718 AT - OfEY fE 23 4350 227] S8 Al 414 7 520 £8(0.7188)

SAE|E Algin 0iE& ‘ I
(9] - ok 2l) 2019 2020 2021 2022 2023E 2024E 2025E I‘ :“ i - f
I8 AMSE OfE 189,754 188404 148,515 213,558| 259,441 309,408 315,489 |1|.| | ﬂ A

YOY(%) 19.6% -07% -21.2% 43.8% 21.5% 19.3% 2.0% | T 11 | | IFII’
5 +55ta 2 225884 210248 179,129 253838 307,621 341,460 321,256 .,‘” UL i Loy AN

YOY(%) 221%  -69% -748% 417%| 21.2%  11.0%  -59% i | 'ﬁ‘|| .‘"J\M W W | ‘iq“u‘t"’ﬁ "i" I

f 't L T
b ‘ LI'LI”V‘

8h= O|E E3H(3|M) L ASP(T}zHY)
+F 7ts 2 Upside= g2{ lOL},
ASP= 0|0 MIOH =

o T

= A NA~B3A +F o|Y2 £5 4N IIsd 2
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‘09HERE 133 A7|= AL S30IM 24| 0iE HAE 220 K| | AE A1 EPC 7|
YSue| HUME CHEHE AV|E, et 22 2f|ER A MEo| REFME AZ|ACE H7|CH 14
O|F X7t 7|28 AHX|N GAMst T|E AAXIS0| 22 U sxie| SAIE H|IRE 4AHe] 1t
A A7} o|RO{X|7| HO|7|= SICh HMELCH H D=2 Z7 Aol wHH 321 Z40|Ct,
71710l Cfsh, ¥dxHe| FHAMOIZ 2 2tH2| S8 A2 CiH| LNG ZE2HEQ| H|F0| =0}, Hr X
OE S07l= BEES2| P && E10A gt QICH Lo £IHHQl 30t 5 F710{H
0| £23| o} A0 = ZLH HS CodeZ FA5H L|E HZ2| ASPE 0|0| & Al0|22| IS
£ "2 &EOo|Ct 0|2{8t RSHQI MEEnt MY| EXERIES| =0|5E BF ZE5I0], 2 B2
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HYTC 7lg3E HYTCi= O S71x| BHollA Z78At ChE| /2 Hokn ATk DBHO| HZAb|et 21740 Lot
YuHAE 32 S5/ 7[HIO2 HYTCE 7|SHOR TAISH| Of2i2 FURES MASICE 205 et Sl
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= RIGIHM ESDI/LGHHX|ERM/SK20| FES| £ES HE, SEHY gmA: 7
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Yu3H Lt ABZEHYTCE it SHE WMESIICH dYAIS2 2A/ZEE Mt LI SEE 2%
HYTC 7} S8 of 2ZICH 22 X & et=20lA ZH|7F 2H5HE 2tMES M HE5HA] 2 == AUCE HYTC
= Exelet 2 22 Exr3TS AlQet 2= SEE UiRslsto] ol2{et fdS MASIRAC,

Efatol 5put HYTC M|Z2| CiCtr= AR EO0|M WH|F7 |7t 37| &AVIE 2 ot IS Xl 0iE A$0| 7Hsst
= ok X0l wx|| £ Ck Ol2{st WA == HYTC OiE2| st2 HEA R dis|F1 lon], JUOIUEL| 4%
IPO &H| H|&0| 2 st 223 S H|Q[stl= A& ASAlo|CH
Elzfol Argt HYTC M|Z2 2AIHX|' T[] ‘HE O 2 MOICH CAPA SMZ FH|7 911 &|H HYTCO| BE £
STMCAPABE R E7IE 4 0l Gk Belel S DAiA7) el sirje e 52 2ol 2]
HHE{2| 3AFC| CAPA S40| ZHSICt. 0|52 30E77HX| CAPA S440f| 20022 EXIEr #|&l0|
Ch ™7|Xt AlCHe| 22 SheiEl 2XFHX|, T|/0| =Xt HAQlstH SAtEEIeIS E{2E Z0|CH
2 6-2. HYTC OiE Y AR0|AUE 0| (THel: o @) | 38! 6-3. LY HHE{2| 3AF CAPA B4 A&
400 25%
350
250 15% 20214 20214 20214
200 40GWh 155GWh 40GWh
150 10%
100 55% 20304 20304 20304
50 200GWh 400GWh 500GWh
0 0%
2018 2019 2020 2021 2022
EX|: BO||0|X|LO[E|M] At E DA, SMIC 58 Z5x]: SMIC 58
6.3. IEFH
TC= MZBEHE SAlotl QK| o4C 02 =20 W2t JHEM O =2 N|&E|= Mo Al i Zof
%?z' =50(2t ot AFof| 2t TH7H7t A0|otH, 7HH A= 0| S8t AX/EE UE &4
A 2710 CiE Fim s A4 7|Yo|ch Wb, DAL CAPA § Y0P £330 of
O{X|22 0| & AoVt HAZ HECO] BIEE QUAME ARUXIE FHaHOF STt HEZI3ALE &

Ho b es
§t 213~30F CAPA Z40| a0l OHE LESH HIE 2 O|R0XICH= 7+ 5tof| SAL OHES
CHS1h 20| FH5}RULCt.

@ ollo|x|2tolE|M DS =3
2R 2020 2021 2022 2023E 2024E 2025E
& (9| : eHok )| 22,671 35745 34,214 | 36379 41654 47,875
HHE{2| 3At CAPA (T2l :GwH)| 1340 1720 303.0 | 2232 2555 2937
AMSDI| 210 290  341| 400 470 552
LG O{X|&=M| 100.0 120.0 131.9| 1451 1595 1753
SK&| 130 230 296| 381 491 632
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7. Valuation

7. &5 IEFY

- Historical PBR Method

Z|E &4 HiolE
(chgl: wot 2) 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
L 184,151 158,648 189,754 188,404 185,148  249,743| 297,801 353,042 365,344
yoy(%) -14% 20% -1% 2% 35% 19% 19% 3%
ZME 7|KpxY 184,151 158,648 189,754 188404 148515 213,558 259,441 309,408 315,489
$%tf Qich 882 1,980 1,980 1,980 1,980
HYTC (2X}HX]) 35,751 34,204 36,379 41,654 47,875
Z|E 0iE FH H|0|=2 C32t 2Lt ZUXNC ZHE =27t SAte| HelelE 326t 0[50
Z Z10|0, 1 FE HYTCI} w2t Zdo|ct
7.2. &7} =3
&7t =4
(h9l: Wt ) 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
s 184,151 158,648 189,754 188,404 185,148 249,743 297,801 353,042 365,344
o &7t 159,609 135,810 167,590 169,299 148,517 175,447 191,216 216,462 222,739
% of sales 87% 86% 88% 90% 80% 70% 64% 61% 61%
Az AHEH 69,484 65,212 85,531 70,026 62,435 91,078 100,424 119,053 123,201
% of sales 38% 41% 45% 37% 34% 36% 34% 34% 34%
B 16,451 17,180 18,494 20,179 18,497 23,826 24,609 25,417 26,252
yoy(%) 4% 8% 9% -8% 29% 3% 3% 3%
Z7HAkZtH| 2 AL HRAEAZH| 5,047 4,960 5,244 6,038 8,216 7,485 7,975 7,975 7,975
% of sales 3% 3% 3% 3% 4% 3% 3% 3% 3%
XZr42 453 527 650 6,520 791 682 684 684 684
% of sales 02% 03% 03% 35% 04% 03% 0.3% 03% 03%
XStz 284 297 147 0 37 -66 29 29 29
% of sales 0% 0% 0% 0% 0% 0% 0% 0% 0%
Q|FE7+3H| 28,011 24,911 31,953 29,879 34,233 26,258 31,311 37,119 38,413
% of sales 15% 16% 17% 16% 18% 17% 17% 17% 17%
7|Et 39,878 22,724 25,571 36,657 24,308 26,184 26,184 26,184 26,184
SAHOPME| IE&Ql H5P7}F OiERI7E Hziof| 7(2l5h= THE, SAte| ERIZE AFES XS Xt
2 Hlo|, 25 25ttt 1% AXjEo| ABAL CioiT Jhat Q35 AIHOIC SAte HERTH
oM Pz 71 E 22 QKR F=6{0F e 222 EIHM7F S=0|Ch ok GA(elnt
2, QEX| 4| YA|7t 7tA S A-st7| WZ0]Ck
C2tA, A= AFBMHELH= M= HIE S S = HES A0|CL SAIe| IXf=H| HIE2 @
e, @ Y= mixol| w2t L ECE HA, AE0| ofE 710 0|X|= JSEH MEXL 22
EE YotXHH, Macro U0 E2+5, M=z 714 S BHGsiM SAPL VIS 2HE &+ ULCL
NH O AFHEDM0]|= fIxfE AtE || Cist HEE H|ZsFX| L0t HE7HHIE 22 &
Z5l0F B} ThA| AEH0| Q47| 20l IR ZH| H|F0| 64~78%2], I| 52 H|ZS0f| &AIE|0]
QULE E=0], ‘'03H0l|A ‘08 d=to| 7HME | w2t ISV} H|SO0| LS ZASIAULE 2R =H|
H|S0| D @I7t L gt HE S RIX[SHE 2hg, BVt &otoll W Enletn fFslE 4 QlCk
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47 ISt

(ERS]: 9

at 2l) 2003 2004 2005 2006 2007 2008 2009

ohz

&3t

81,511 111,470 130,207 191,473 286,999 343,223 262,240
63,960 82,086 101,522 148,951 211,747 219,692 198,971

% of sales 78% 74% 78% 78% 74% 64% 76%

EXZIE|ME Ma3%, CHA| SHH big cycleO| T=2iot0d, ‘seller’'s market’ O] & Z|& A|ZEH0]|
M, 7} M7t G2 0|aE 740|04, 0| & M= H| H|S ZA 2 0| ZICY,

’

= Y, I E mix7F A 1SV H|SE ELLSICH SAH= 3A| Carbon, Stainless, Alloy
Steel2 MES TS0 THOHSICE Carbon2 HIE S2M0M ZRES 7HKe |IXIRHQITHE,
Stainless2t Alloy CHH| OFEIO| ST 12, Carbon X OiE H|SO0| ZA SIS, OFEIO| 37| &
M35t Ol= 2 OHEY Chid| X =H| H|S2| 51=fS SEatct

HME mix

(EH2: %) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Carbon 56.8% 55.1% 52.2% 54.5% 51.6% 58.0% 54.4% 61.5% 50.8% 60.2%
Stainless 33.4% 34.0% 30.7% 32.2% 35.7% 26.9% 33.3% 23.7% 35.0% 30.6%
Alloy, etc 9.8% 11.0% 17.1% 13.3% 12.7% 15.1% 12.3% 14.8% 14.3% 9.2%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

2017 2018 2019 2020 2021 2022 2023E

AR 2, Carbon H|SO0[ HAE 2142| iz H| H|S2 01 ST} 23HFE Carbon 2K OHE
H|S0| 50%~55% 122 W24z o F0|2k= IR0l tetehH, 23 0|=0fl= mix M2 XY
ZH| H|SO0| 48 AL}, SRSHAIH, S8 ME =2 271 mix 7HM0] AIF=|of U
= HE, Yx=H| HSS H2AFHAFO0F SHX| R, BaHo =z 21H OiE 7} HISS 20{stUC

0= SA| IROIM S22t 2122 &S /20| gl 2R Xtsstz 3FS thAle of
=] VL

SIRACH Mk, AFHE MM &S Ha A8 St S BHISIRIT,.

QIF7IEH|= = EE n|To| 8F, Mt 2X1X| Aig|Ate] 14, AR nbFo|M AL EILE. O
Bl SAtE 2RO 2 ‘ETALAE XSeFE ARSI, 1 2ot 22, 2|F7ISH[7 HA| oIS
7t EUS HHENE, SMO| X[EHl X1SE} 7=

YOI NM%IX| &4 5f%Ef. 234, 28 20f
£ 2|F7tSH| Z44-2 0|0{& ZI0|Ct. 510

4 l= AZE(EX, HE, 152 S) STRIE CAPALL ASA[A —’T‘-’é%fﬂxf StoLt
YA Fol0|gt H=F0| 7[AER|2t SFet7[T #O0[Ch(App 5) 233 A7

2 A G7HdZ8|2F CAPAS ASA|FAF= 20| &2|X{0|C CAPARL SIS A 4 38
¢ Ok, DHE3 7ot EHofH|2f2r2[H|of| H|Z et QR2 ==L

2024E 2025E

7= BRIt 139,342 137,522 158281 167,733 176429 163478 163,675 171,859 171,859
7|2 SR} 137,522 158,281 167,733 176429 163478 163,675 171859 171,859 171,859
#orez| 5,174 5,184 5,311 5,987 6,969 6,760 7,103 7,103 7,103
&2tE 4% 4% 3% 3% 4% 4% 4% 4% 4%

28



Equity Research Report | Ef2(023160)

7.3. EtofH[Qtt2(H| =3
EHofu|tEt2|H|= DAH| HZA0| 25104, 0HEH0| S0 Z LR HE|X| 2Tt &2 4 Ch A
M2, IROAME O1Z0] 250092 EES A, EtOfH|QtEt2[H|7} 8% +FC2 HOE £ JUCtD &
§h bt, $ixHel FY2 H4-HM0|Ct EhofH|t2(H|0| N S8 AN 2 XG5 Q17|
Ehiju|et2talH] &3
(k] ok 2l) 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
O &H 184,151 158,648 189,754 188,404 185,148 249,743| 297,801 353,042 365,344
EtojjH|e}Et2|H] 25,214 23,712 24,186 27,074 29,717 41,242 31,646 33,817 34,585
% of sales 13.7% 14.9% 12.7% 14.4% 16.1% 16.5% 10.6% 9.6% 9.5%
OIZdH| 5,001 4,697 4,850 4,844 6,560 7,857 8,250 8,663 9,096
2 MHH| 1 5 1 31 118 110 110 110 110
OfH| w1 EH| 177 224 223 126 244 361 346 422 424
MZztsat 384 484 452 445 485 450 710 859 851
ZE7pAkZiH] 2 AR HXHAARZHH] 144 158 287 376 912 1,123 1,196 1,196 1,196
MH| 0 12 15 2 14 20 10 10 10
Hilz 496 343 411 455 470 499 446 446 446
FChy| 201 248 292 263 304 454 449 533 551
AMREEH| 0 0 0 0 27 94 60 60 60
ATEH| 145 149 124 110 705 254 248 248 248
X X|H| 157 129 136 120 198 267 256 303 313
A QIAHH| 13 13 9 12 48 68 68 68 68
QU= 167 208 46 11 58 72 72 72 72
24| 481 509 627 740 670 1,182 1,409 1,670 1,729
FE4H| 2,072 2,440 2,571 2,545 3,690 5,158 6,151 7,292 7,546
% of sales 1.1% 1.5% 1.4% 1.4% 2.0% 2.1% 2.1% 2.1% 2.1%
FerE 9,639 6,219 6,926 7,516 5,833 9,381 9,408 9,408 9,408
Y7L 365 398 426 395 61 1 31 31 31
CH&AH2ZHH| 382 2,332 1,613 3,294 1,107 2,142 1,812 1,812 1,812
EERHAAZIH] 17 10 15 28 895 958 926 926 926
SHAFE 4oH| 0 0 0 710 285 2,349 557 557 557
7|Ef 204 229 264 195 418 513 304 304 304
X 24485 EHA, EOIARIELIMLE, TK FITTING USAR S0{7H= 2H0|0, =2 512 YN
URE EYSICE Xg 2= ISV} B0 2250 9 01 gz HHE SAte =
Eo| giskMof| et 15t £, OHESIRICE SAts TS| AHoigt £5|2 2H30f| waf, 2220 4
£ H|S0| 4= SoiE olYo|ct 23H~25:H2] 52| JY %12% EthE Zdo|7|of, 24X 37
x2lof wet S7kst 202 FHS H|QIst, 71 2 S0l 17:H9| X|F4+4+2E AHERCE

2017

2018

2019

2020

2021 2022 2023E 2024E 2025E

10,092 6,745 7,576 14,035 6,624 10,063 10,092 10,092 10,092
E7t g2 453 527 650 6,520 791 682 684 684 684
% of sales 02% 0.3% 0.3% 3.5% 04% 0.3%
XE++8 & =20 HlF 4.5% 7.8% 86% 46.5% 71.9% 6.8% 6.8% 6.8% 6.8%
Erojd|eRt2[H| X|geeE 9,639 6,219 6,926 7,516 5833 9,381 9,408 9,408 9,408
% of sales 52% 3.9% 3.6% 4.0% 3.2% 3.8%
Ag++E & B2 HF 96% 92% 97% 54% 88% 93% 93% 93% 93%
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QUZiH|o| A2, 2l E SE|X| RZCH= IRE Salf, o2l YUY 2 A| CHARIELIME Sofl 2=
£ &2 Aol2t FFal= o= QUCE slie wakd2 H|E0] l7dH|7t Ofl X|gs=0]| B E 2
2 2[0|st= HE, IS 7t SYSHA 8 HEES SollFUCt
7.4 BYelzo| £
geie|xol £H
(cke]: uHak 21) 2017 2018 2019 2020 2021 2022 2023E  2024E  2025E
oSl 184,151 158,648 189,754 188,404 185,148 249,743| 297,801 353,042 365,344
7|Et=2l 1,009 1,366 2,129 1,022 1,170 2,387 1,457 1,457 1,457
[ERHER 20]9 30 26 32 42 124 17 45 45 45
2M3 256 548 1,536 526 393 1,463 787 787 787
S50 337 402 212 192 123 278 291 345 357
% of sales 02% 0.3% 0.1% 0.1% 0.1% 01% 01% 01% 01%
ooz 4l 288 272 252 159 313 320 316 316 316
ol 95 109 97 104 192 308 308 308 308
7|EL 2 8 0 0 26 0 0 0 0
7|EH|E 18,582 2,329 4,207 814 436 2,116 1,986 1,986 1,986
7183 14 44 10 22 9 41 23 23 23
A2 681 107 1,632 616 243 1,808 1,808 1,808 1,808
FEYR 2L 284 22 4 175 102 0 0 0 0
ey 43 106 92 2 81 255 9 9 9%
SAEMECERY Tl 0 1,637 657 0 0 0 0 0 0
EHAH| 17,562 345 1,546 0 0 0 0 0 0
7|EL 0 70 266 0 2 12 58 58 58
a8+ 4,009 12,782 11,107 4,302 9,243  13,964| 13,012 12,844 12,844
O|xt2) 1,468 2,515 1,657 828 442 1,199 1,199 1,031 1,031
Gl =] 6 6 90 1 0 270 270 270 270
Q|gtxtel 1,803 5,383 4,545 2,751 5,601 11,281 8,441 8,441 8,441
Q|stgtatole] 308 818 331 52 1,583 765 1,174 1,174 1,174
EXfxtetg o1 0 0 0 0 0 57 57 57 57
g7|29-3971X| Y2 8xtET0Y 0 2,582 396 6 996 283 711 711 711
g7129-3Y7Ix| SYS 8RR 0 1,479 4,088 665 621 110 1,161 1,161 1,161
=7t 2 8RR 20| 425 0 0 0 0 0 0 0 0
=8HI8 12,551 2,782 2,161 9,037 1,471 12,797 6,364 6,920 6,920
O|XH|8 56 47 105 130 738 643 643 404 404
QR 7,221 1,182 1,084 5,053 281 3,060 1,670 1,670 1,670
Q|stgtata A 5113 424 782 2,917 123 4,624 2,373 2,373 2,373
g7|2QolMI gRIAM 2 9 0 0 0 0 0 0 0 0
HE7ts 2 8RR S 153 0 0 0 0 0 0 0 0
g7|29-37kx| S8R0 0 1,101 119 765 241 3,837 1,011 711 711
2@7129-3Y7Ix| SHS 8RR E0[Y 0 27 71 172 87 32 65 1,161 1,161
oHMELTIEA 0 0 0 0 0 42 42 42 42
THMEAH A 0 0 0 0 0 559 559 559 559
FdgelEelol 2, &2ld FH0| 2715 A™E 0X{2| B2 flatsfF=QICt O[Xt4=<, O|XHH|E
Q|gtxtel, eetxtE2 x|Cist H4Ao| 1, J2tE TFY o2 FHSIICE
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ée.ﬂlmi
-1‘--.(ﬂ||§°-'.') 184,151 158,648 189,754 188,404 185,148 249,743 297,801 353,042 365,344
yoy(%) -14% 20% -1% -2% 35% 19% 19% 3%
ZME 7|xtxy 184,151 158,648 189,754 188,404 148515  213,558| 259,441 309,408 315,489
Bl 882 1,980 1,980 1,980 1,980
HYTC QXFEX|) 35,751 34,204 36,379 41,654 47,875
LSS 159,609 135,810 167,590 169,299 148,517 175,447 191,216 216462 222,739
jE50( 24,542 22,838 22,164 19,105 36,631 74,296 106,584 136580 142,606
GPM (%) 13% 14% 12% 10% 20% 30% 36% 39% 39%
ZtofH|ektaE|H| 20,046 18,807 19,289 22,219 23,100 28,946 31,646 33,817 34,585
cdeojel (=4 4,497 4,031 2,875 -3,113 13,531 45,350 74,938 102,764 108,020
OPM (%) 2% 3% 2% -2% 7% 18% 25% 29% 30%
7|Efo|2} 1,009 1,366 2,129 1,022 1,170 2,387 1,457 1,457 1,457
7|EfAN 18,582 2,329 4,207 814 436 2,116 1,986 1,986 1,986
2849 4,009 12,782 11,107 4,302 9,243 13,964 13,012 12,844 12,844
=887t 12,551 2,782 2,161 9,037 1,471 12,797 6,364 6,920 6,920
BIQIMIH| X T 20| 2( -21,619 13,068 9,743 -7,639 22,037 46,788 81,057 108,158 113,415
HoIMHIE -5,393 3,040 2,334 -2,598 3,487 10,004 18,262 24,522 25,737
27|20 2l(24 -16,226 10,029 7,409 -5,042 18,549 36,783 62,795 83,635 87,678
X|ui7 °.;2| ARF0IA AAEE @720/ A) 10,058 7,435 -5,018 15,218 35,771 61,066 81,333 85,264
NPM (%) 0% 6% 4% -3% 8% 14% 21% 23% 23%
HIX|EHX| 20l A& El= ol(&4) -29 -26 -24 3,331 1,013 1,729 2,302 2,414
£ xlix|E XH2HUSE

(ctg): uHot 21)

2017 2018 2019 2020 2021 2022

2023E 2024E 2025E

7| &K 435294 419,171 424,026 428,057 421457 436,134| 480,089 536739 612,191
g7|z0[9| -16226 10,058 10811  -5018 15218 35771 61,066 81333 85264
] 1,293 1,293 1,940 2,587 1,293 2,587 4,416 5,882 6,166

B AIEE -8% 13% 18% -52% 8% 7% 7% 7% 7%
19| xpEHE 1,396  -3910  -4,840 1,004 751 10,772 - - -
7|2 xpE 419,171 424,026 428,057 421,457 436,134 480,089 536,739 612,191 691,289
715" R | 427,033 421,599 426,042 424757 428795 458111 508414 574465 651,740

7.6. Valuation - Historical PBR Method

%AM Oj2HE '—HEH-H7|01| 7}& XMgtst Valuation2 Historical PBR Method(TTM)O|C
EUWE EX}, of|HX| £ S MacroX 2210 Y&+3 2= AI0|F AFJo[Ch EFH, Xf%
oq RS S AISH Hg, Z|Yo|ct 02, XMEEE(ROE)E ZZ5H= PBR
LSk CHEE2| A|E £0{XH=E0| PBRE s 7|2 "Wotet= A X Valuation?)
A

mo L

m ﬂ]|0
fo
I

ol

§

e

inl

S| Peer2i= GHHET} UOLt HEHE= SAC| EXIERIES EHI|0| Melstx| gt &
(@]

i 55 BUEE BT, Tublol LNG BU el E43 2000 9

Ch olof 843, SBHIEE ek HIZ0 52 JIRIO2, B5ols TP OfL{F| BUE 428 £

5] 1988t 4 GIT), BALL OF Qe o] UFHHE B, SAS) DIHE 213 3 Lic
£ ofd

Ofel BkAH2| SAfCY.
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2 HAME Target PBR Multiple= 4Q17198/ & PBR Multiple?! 1 39xE FJA[EIL}

‘233 BPSO|| PBR(TTM)S X 23510{ 23 2| SHEFIIE APHE o HO|CH TTM PBR2 SALS]
OfEA0| A|Ztof| BA|E! & F7t0|Ct A=, 23E Dt OiE9| MO0 7HE QAFEE A|7|E 5t0tO} 5t
0, UM OHEZHIA Of2Het Z2 0|2 231H0| ‘N CHS=ICt sl Jf /Tt

(1) GAl =3zt0 SE}, Sxlel 320 SE0| 71y |ASITE O LIoP7F NMEAS| +FE=
32 Y0ttt O=2| MY o= 2lst o|X| FXtof| 7[QISIE R, 39| L0t =

O] 3 OrA|OF LNGE{O|E =7} 2=l HARHt GrOFRULE,

(2) R712] ZHOME RASICE ‘094 ~ MEHS| 77t 522 32 HIE MU= 7, 5= =
NS RXIFCL SROE, TR7FS0M CHA| BES 7|2 50| SHE 2axof LMD QT
(4) OEX[2O 2, YAl MY 2= QI5t 0|7t EXHRH2D, MO|E 2HA & ele
Xtoj|At HZEOZ 0I5 0|14 Q 7} =G}

—

CHak 11E D 23EH0| H2 ™ A|Z[QI0HE, ‘A|Z XA 0| CHSH RE{7F =X E o~ QUCH 2Lt GA|
TAE Y PBR2 1.49x =, $IXH 1.97x Lt 2 £X|UCE 0222, A|E &0l2 2L Qs6|C}

[IJ

2 B9 HE|E0| &2|HIX| HBo5t7| 2lsH, PBR-ROE AH2tdS
ROEQ! 11.38%= CHYSHH, 1.43x2H= PBR Multiple0| E2EIC}H =, 2 HTOAQ| HEIZ =HE
ef2| ¥ otof S S WSal=LCt.

35
3 y = 5.4677x+ Q7313
R2=0.6582 ."®
25
° C
2o
15 o7 e
e @
1| &,
e

e b L )

0
-10% 0%  10%  20% 30% 40%  50%
7{CHSH AFO|Z2 & BHo|e =H|7t =l SA

2L Afe] 77+ 59191 £ 3T DL BE BAEZ 4ES
OfLAR] At o 59 4 g
r

N
1 2 °_|3H E‘JOI IS EIHT&O_IEOHH J?iﬁf. o]k=3
A2 Tk ‘09E~13ED {5
AM719| =90|& R E£§5104, ‘23'—=| BPS 20,750-°.510ﬂ PBR Multlple 1.39xE 72‘.%5._ 23 Ot =2

EZ7} 28,8408, A50{2] 59%, £X10{2] BuyE RIAIFICE
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w
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£Q
o

PBR Valuation - Historical Method 80,000
H El_ orxl=E (Cle : "dHO} _C,’._I
K|HHR| 2 7| ZRHE (TH: 2ok 21) 536,739 60,000
REIISFTAS (T F) 25,867,242
2023E BPS (TH9: 8) 20,750 40,000 i
Target PBR Multiple  4Q11 I PBR (TTM) 1.39x ” o
ROE (%) 11.38% 20.000
SHEFIL (T &) 28,840 o .
Implied PER 11.9x 2003 2006 2009 2012 2015 2018 2021
SATHFE 7 (B9 |) 18,120
AA0E 0% F7t 0.3x 1.4x 2.5x 3.5x
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8. Appendix

App 1. 2 AMENE

EETET
(h9l: ok 2l) 2017 2018 2019 2020 2021 2022
Xiak 454,010 460,985 478,659 461,779 505,186 593,995
| SSXHt 275,318 276,751 283,459 262,101 234,559 312,708
M SLSEI YR 48,784 55,508 12,965 54,833 42,139 47,228
Q7|12 8EE 26,624 12,266 20,002 7,232 6,737 28,793
UEMH X 7 [EtRSHA 82,125 81,008 82,406 55,595 57,041 73,647
(4)7|EtR-S3 8 1,796 1,835 1,115 5738 30,546
198 @7[22A-3HIIR &3 XIH S8R 1,796 1,835 1,115 5,738 30,546
(5T DXk 117,536 125,856 166,137 133,092 122,175 130,243
(6) 7| AMIxpL 248 0 5 16 10 56
(D)7 |EFRSKILE 315 110 10,217 719 2,194
Il H|FSXHt 178,693 184,234 195,200 199,677 270,627 281,287
71284 E 5,702 309 659 926 751 5815
QF7|hExH Y 7|EHIFSHA 857 637 4,397 4,038 6,157 11,196
(3)7[EHHIR S8Rt 23,921 19,894 15,859 28,906 29,782
1HIRS J[ElZ &0l -ZHIIR| 51 S8 7,460 7,555 6,647 5312 3,796
2HIRS 2@7|2A-3HIA| £ X 38 16,462 12,339 9,212 23,593 25,986
(4)7[EHH| RSt 33,515 1,195 1,081 1,822 2,337
G)EARE S 137,522 158,281 167,733 26,783 26,552
(6)FE XL 176,429 163,478 163,675
NALH ol2|e| R&HXIL 1,096 1,086 1,322 1,345 42,731 41,839
(®EEIZ0I2 gAY ElRleIZ 2 g RHI o1
21 34,839 32,988 44,667 37,378 52,106 69,762
| 28,685 20,877 29,254 29,139 28,727 52,478
(oAU T L 7|EtR SR 28,685 19,236 25,423 26,171 21,968 33,860
(2)7IEtRS2H 1,577 1,235 1,439 1,883 7,797
(3)7[EtrS3 8% 437 420 1,777 1,886
(HZ7IHANIE 64 2,159 1,109 2,991 8,869
OEEE HEE 107 66
Il HIRSEA 6,154 12,111 15,413 8,239 23,379 17,284
QFCEEEETY 46 52
@F7IHYAS U JEtHIR SRS 5,000
(EIZI 012 564 4,007 6,687 3,610 2,364
(4)0[ AR UM 5,590 6,467 5,652 1,255 5218 5,591
GHIRSSLEH 1,637 2,294 2,668 2,272 3,334
(6)7|EHHIRSS 85 780 706 8,478 8,308
A2 419,171 427,997 433,992 424,400 453,081 524,233
| X|ui7| 42| ARFOA HEE = K2 419171 424,026 428,057 421,457 436,134 480,089
[O2e==1 13,250 13,250 13,250 13,250 13,250 13,250
QXH2AoiZ 34,425 34,425 34,376 34,376 34,376 44,320
(3)7[EIXt2 A -11,223 -11,223 -11,223 -11,255 -11,255 -11,255
(4)7[EtZ LN -2,022 -3,266 -3,193 -3,881 -1,522 -1,519
(5)014A0oiZ(B2&3) 384,741 390,839 394,848 388,969 401,286 435,294
Il H|X|HHX|2 3,971 5934 2,943 16,947 44,144
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App 2. £QAHAtN

2017 2018 2019 2020 2021
| .20 EH) 184,151 158,648 189,754 188,404 185,148 249,743
II.OW &7t 159,609 135,810 167,590 169,299 148,517 175,447
l.of&Es0|2 24,542 22,838 22,164 19,105 36,631 74,296
Iv.EtofH| et t2|H] 20,046 18,807 19,289 22,219 23,100 28,946
V.golel(a4) 4,497 4,031 2,875 -3,113 13,531 45,350
VI.7|Eto| 1,009 1,366 2,129 1,022 1,170 2,387
VIL7|EtAA 18,582 2,329 4,207 814 436 2,116
VL2842 4,009 12,782 11,107 4,302 9,243 13,964
IX.287t 12,551 2,782 2,161 9,037 1,471 12,797
X.BQIMIH| X2 20|12 (2 4A) -21,619 13,068 9,743 -7,639 22,037 46,788
XL.goIMH| -5,393 3,040 2,334 -2,598 3,487 10,004
XI11.g7[20((24) -16,226 10,029 7,409 -5,042 18,549 36,783
XILg7[&0|daa)e| A&
(X[ui7|Hel ARFAH HEEE 7|0l EA 10,058 7,435 -5,018 15,218 35,771
(QH[X|HHX| 20l H&ElE E7]0(Ad(EA -29 -26 -24 3,331 1,013
XIV.7|EfZ 220 1,396 -3,910 -1,414 1,037 771 852
() Y7202 MRFREX| % SFMT7IEHEE ) 1,397 -3,910 -1,414 1,037 733 812
1EH SO e HEHEAMT7|EtZE2Q) 1,842 -3,582 -1,961 2,276 212 819
2.X[24E 0| Cist EXpXHAES| MIF7|EFE 220 -1,576 95 -908 1,398 223
387|202 MEFEX| = &=t 2HAE HolN| -446 1,248 452 -331 -878 -229
(2) 2712202 MEZE + e SEMH7|EIZZAQ) 0 39 40
1.3 At A Bl Btk O| (M F 7| EHEZH0[2)) 33 46
2.7[EfZ2A0l-ZHIIR| 5 2 A HIHEQ(MFI[EfZ 2 A9]) 6 -6
3.0 7S 2 AT QY (MH 7 |t EZ &) 0
4827|2002 MERES e S50t 2AE =M 0
XV.EZ 20l -14,830 6,119 5,995 -4,004 19,321 37,636
XVI.E EZ&0] 7%
(1) & =229, X[ui7|Ye| ARFH HEEE X2 6,148 6,021 -3,980 15,970 36,469
(2) & =29, HX|HIX|2 -29 -26 -24 3,351 1,166
XVILFEE0[9
M7|27go|(A) (Tl : &) 0 0 0 -194 588 1,383
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App 3. 8igSEH

gl
| AAESHISE 17,134 5,591 -30,409 48,126 41,256 46,306
HAUES O RQISIRIAL - Hfo|HE 16,386 3,847 -31,342 50,343 42,818 49,307
2 4F(Fe) 6 6 90 1 270
O|R}F|(F ) 1,385 2,393 1,556 1,018 529 939
O|RFX| 2L ) -51 -52 -106 -44 -212 -235
HolMIE R (E) -592 -602 -607 -3,192 -1,878 -3,976
I EXEsSHasE -29,129 -1,405 -11,767 -12,446 -46,364 -62,569
AxtEEZo| Zha 2,607 746 12 163 631 373
KR M 400 27 37 469 295 214
H7|cHoi 2 EF S| X2 2 675 2,000 25 1,148
7|2 8HE M 55
CH7|cHOi 2L F AL X2 593 49 5,165 2,484 3,438 1,581
T2 84E XE 17,806 28,183 13,884 27,019 7,878 5,883
=7ts28xtHte| K& 10,011
7|2 R8RS M2 1 1
7|&QlAZ gXtite| X2 16,221 14,630 8,840 10,683 43,977
UAREE 22| B7t -1,034 -526 0 -272 -768
|t S -4,780 -25,889 -14,703 -18,465 -13,898 -7,146
EXRSMe| FE -3,431
R 5 -14 -252 -51 -131 -51
toiZe| E7t -43 -5,041 -209
A7|284E RS -2,188 -1,455 -348 -265 -180 -5,025
Y7o 2 YSH A 2 S -2,000 -120
Cho|cHoi 2L FRAHe| S -814 -307 -829
E47|41} 7|EL Afle] X|uiY &S0 M2 HZSE -3,000 -27,040
H=7ts3 8t F S -26,024
07| HRZ XL RS 0 -4 -2 -4
E7|QQIAZ gt FHE -576 -6,239 -5,258 -25,077 -72,915
T2 84ES FE -26,487 -14,077 -21,732 -14,488 -6,914 -28,517
H|3xtof cHgt ME2 L cHoi2 -10,000
MEA|Sf, MEA, FMA ot L A o0 2 HFRE -559
SFo7|EtRARS) 22 208 -1 -1,078 -32 64
Aldzgtozolst sigo|E7t 8,087
nxPessass -521 2,707 -324 6,879 -7,650 22,726
Cho|xtd 32 7t -1,200
TR 22l Al -10,000 -1,048
H7|xId 22 7t 10,000 6,000 -1,361
A7|RIUZ 2| At -5,000
AIAXIEAHHZ QI5t HBRY 4,000 1,990
HEEXZo| &3 773
AoiEEZ2| 7t 2
=2 XIS -1,293 -1,293 -1,940 -2,587 -1,293 -2,587
=82|AKe| X|Z -325 -534 -1,274 -1,122
T4 o| sl -50 36,012
HIYJ[EIRU(RS) -1,082 -970
IV.EE2HES s W sF U F YR &=5IHZL) -12,516 6,893 -42,501 42,559 -12,757 6,463
V. Ui MR A L3t stevsEat -1,448 -169 -43 -690 63 -1,374
VI.HZLHFT MR e FIHH L) -13,964 6,724 -42,544 41,869 -12,694 5,089
VILZ| Z8F el 3 At 62,749 48,784 55,508 12,965 54,833 42,139
VIL7 | 2 F s F A} 48,784 55,508 12,965 54,833 42,139 47,228
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App 4. B2IMH[E

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

Holu|H| X124 T 202 -21,619 13,068 9,743 -7,639 22,037 46,788 81,057 108158 113415
2042l 0|3} 20 20 20
2949l =31 200249 0|5} 4,138 4,138 4,138
2009 3} 3000248l 0[5t 14,104 20,364 21,579
3000949l =7t N/A N/A N/A
Holuu| 2 -5,393 3,040 2,334 -2,598 3487 10,004 18262 24522 25737

App 5. Z7+eZ4H| =3

Z£CAPA & 7|LEX I} AR

EX| 1%

as 68%

TEE o3% ERERIERY

1741@;:; :;i (2 /88 2017 2018 2019 2020 2021 pIi7 7Bl 2023E 2024E  2025E
A2tk % ==
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Yanbu Crude Oil to Chemicals(COTC) Saudi Aramco/Sabic 0Oil, Chemical 2024 25000 (2304) Pre-Feed/Feed(KBRR ), AF HZA U AlAN HE T &
Marjan Field Development Saudi Aramco Upstream 2019.12 14000
Third phosphate fertiliser manufacturing facility Maaden Chemical 6400
Dorra Gas Field Development Al Khafji Joint Operations Gas 2024 6000 (2304)12/13 7H §429 MOU 7+ EHAF OflAF 1 TH 23] S0l
Amiral Complex Saudi Aramco/Total Chemical 2023.05 5000 (2211) HALE 2+ (2304) AL £ 3/17 (2002) 2194 07 OIFE
Unayzah Gas Saudi Aramco Upstream 2H19 5000
Mixed Feed Cracker and Derivatives Complex SATORP Oil 2020.04 5000
Petro Rabigh Phase 3 Expansion Saudi Aramco Downstream 1H21 4000
Polyester manufacturing complex at Jizan Pan Asia PET Resin Chemical 2020 3800
Jafurah Phase 2(PKG 1~5) Saudi Aramco Gas 2023 3600 (2304)38 ITB W3  Pkg 182 L&T, JGC, Pkg 485 L&T Y&H£H0(3/2)
iyaa Gas Compi : PKG 182&10 Saudi Aramco Gas 2023 3500 (2211) Feed ZI3#Z(Jacobs), ITB 0|23
Jafurah Gas Plant Saudi Aramco Gas 2020.12 3500 (2008) 2411 88 =3 0|y
Zuluf Field Expansion Saudi Aramco Upstream 2020 3000
ZOFD: Onshore: Hydrocarbons Processing Facilities: Package 1 Saudi Aramco 0il 2019.09 | 2022.05 2500 (2209) JGC Corporation
Waad Al Shamal Phosphate City : Diammonium Phosphate Plant Maaden/Mosaic/Sabic Chemical 2022.11 2500 (2211) PKG 1,2, 58 Y&2tF -> Petrofac Lowest(10/18)
Tail Gas Treatment Desulphurization Project Saudi Aramco Gas 2022.01 2000 (2304) 4/30 YLEOIZ, SCHZAM KIND 0§
Berri Field Development Project Saudi Aramco Upstream 2019.12 2000 Saipem
Saudi Aramco HUGRS Project Saudi Aramco oil 2019.12 1850 2019-12%H3 2023-032H301|1F
Hawiyah Unayzah Gas Reservoir Storage Saudi Aramco Oil 2021 1850 AHMQIIX|LIOj0| YmET| 3 g
Master Gas System Expansion (MGSE): Phase 3 Saudi Aramco Gas 2023 1500 (2304)FEED %13 H(Jacobs), ITB O|Lg
ICOUR: Jafurah: Utilities & Interconnecting Facility (Package-3) Saudi Aramco Gas 20211 1360 (2209) #HchAM
MFD: TGP: Onshore Utilities, Flare and Pipe Rack: Pkg 12 Saudi Aramco Oil 2019 1250
ICOUR: Jafurah: Processing Plant (Package 2) Saudi Aramco Gas 2021.11 1200 (2209) AAQlX|L|ofR
Zuluf Oil Field: Upgrade of Infrastructure works (CRPO 1 Saudi Aramco Chemical 2023.02 1200
ZOFD: Offshore: Oil Gathering Centres (CRPO 82) Saudi Aramco Oil 202112 1100 (2209) NPCC
ZOFD: Offshore: Oil Gathering Centres (CRPO 83) Saudi Aramco Oil 2021.12 1100 (2209) NPCC
ZOFD: Onshore: Utilities & Water Treatment Facilities: Package 2 Saudi Aramco Qil 2022.05 1000 (2209) JGC Corporation
Helios Green Fuels Project: Ammonia & Hydrogen Plants NGHC Chemical 2022.05 900 (2209) Air Prodicts
Maaden Ammonia Saudi Arabian Mining Company Chemical 2022.12 892
AeC|ofatt|op ICOUR: Jafurah: Gas Compression Plant (Package 1) Saudi Aramco Gas 2021.11 800 (2209) Larsen & Toubro

Helios Green Fuels Project: Ammonia Plant ACWA, Neom S Chemical 2021.12 800 (2209) ThyssenKrupp
Propane Dehydrogenation (PDH) & Utilities & Offsites package APC Chemical 2021.04 650 (2209) el 3
ZOFD: Offshore: Trunk Lines (CRPO 79) Saudi Aramco Qil 2021.12 640 (2209) McDermott
ZOFD: Offshore: Water Injection Facilities (CRPO 80) Saudi Aramco Qil 2021.12 640 (2209) Larsen & Toubro
ZOFD: Offshore: Water Injection Facilities (CRPO 81) Saudi Aramco Oil 202112 640 (2209) Larsen & Toubro
Polypropylene (PP) Package APC Chemical 2021.04 500 (2209) Maire Technimont =3
Dew Point Control System (DPCU) at Abgaig NGL Plant Saudi Aramco Gas 2021.1 500 (2209) JGC Corporation =3
PK Cluster Petrochemical Plant SABIC Chemical 2022.07 500
Caustic Soda Plant Project Petrokemya Chemical 2022.07 500
COUR: Jafurah: Upstream Pipelines and Wells Tie-In (Package 4) Saudi Aramco Gas 2021.11 400 (2209) Saipem
(COUR: Jafurah: Upstream Pipeline Package (Package 5) Saudi Aramco Gas 1H22 400 (2206) Larsen & Toubro
Installation of Downstream Pipelines at Berri Offshore (CRPO 43) Saudi Aramco Upstream 2019 370
Abgaiq Plant Revamp Project Saudi Aramco oil 2022.12 300 (2211) 3Q 1B 220 -> LEM|Z(9/20)
Safaniya Production Deck Module and Slipover Jackets (CRPO 72 Saudi Aramco Gas 2019 300
Installation of 11 jackets at Safaniya Field (CRPO 90) Saudi Aramco Oil 2022.04 300
Production Deck Modules at Abu Safah and Marjan (CRPO 92) Saudi Aramco Qil 2022.06 250
Residue Upgrade and Clean Fuels at Riyadh Refinery Saudi Aramco Oil 2022.12 250
Upgrade of Sulfur Recovery Unit at Ras Tanura Saudi Aramco Oil 202112 200
| Jackets at Abu Safah, Marjan & Safaniya (CRPO 91) Saudi Aramco Qil 2021.12 200
PDMs at Qatif Offshore Oil Field (CRPO 85) Saudi Aramco Oil 2022.04 190
(COUR: Jafurah : Unconventional Gas Walking Rigs Saudi Aramco Gas TH22 120 (2206) Sinopec
Installation of 9 jackets at Safaniya (CRPO 89) Saudi Aramco Gas 2021.12 100
Installation of 10 jackets at Safaniya (CRPO 88) Saudi Aramco Gas 2021.12 100
Installation of 14 Jackets at Manifa (CRPO 87) Saudi Aramco Gas 202112 100
Offshore Loading Facilities at Jafurah Field (CRPO 86) Saudi Aramco Gas 2021.11 100
Safaniya Production Deck Module Upgrade (CRPO 93) Saudi Aramco Qil 2021.12 100
COUR: Jafurah: Industrial Support Facilities Saudi Aramco Gas 1H22 80 (2206) Sinohydro
Demolition of Offshore Platform, Jackets & Topsides at Safaniya (CRPO Saudi Aramco Oil 202112 80
Ras Al Khair Gas Network RCI&Y Gas 2022.12 60
Dammam 3rd Industrial City: Dry Gas Network MODON Gas 2021.1 40
New Refinery Project 20212 15000
Hail & Ghasha Sour Gas ADNOC Gas 2023.06 13000 EPCYA M2 2ozictn 30
Hail and Ghasha Sour Gas(Onshore) ADNOC Gas 2023.06 8000 EPCA M2 Rozctn 30
UZ1000 Expansion Gas ADNOC Gas 2021 8000
Petrochemical Derivative Complex in Ruwais Taziz (ADNOC & ADQ) Chemical 2022 5270 GSO|LAX|, 2 Mitsui ZH04(2t X| &2 10%)
Fujairah LNG Export Terminal Adnoc LNG Gas 2023.06 2024 4500 EPC £3 0fF ->#iriz4M & Zof of|F
Gasolin & Aromatics ADNOC Chemical 2020 3500
Lower Zakum Long-Term Development Plan: Phase-1 ADNOC Offshore Oil 2600
1) Chlor-Alkali, EDC&PVC Production Facility Taziz Chemical 2024 2000 FEED Q& 21 &
Borouge 4 Petrochemical Complex: Mixed Feed Cracker Abu Dhabi Polymers Co Chemical 202112 1600 (2209) Technip, Target Eng. 3
Borouge 4 Petrochemical Complex: Utilities & Offsites Package Abu Dhabi Polymers Co Chemical 2021.12 1600 (2209) Maire Tecnimont 3
Umm Shaif gas cap condensate ADNOC Offshore Gas 1500 (2203), Bid AtE| 2021-2024
Blue Ammonia Production Facility Taziz, Fertiglobe Chemical 2023.01 1496 1/14 EPC £=F(Tecnimont)->KBR 7| &H|3
Borouge 4 Petrochemical Complex: Polymers Production Unit Abu Dhabi Polymers Co Chemical 2021.12 1200 (2209) Maire Tecnimont 3
Abu Dhabi Das Island crude oil tank farm ADNOC Offshore Gas 1000 (2203) feed, 2022-2026
Lower Zakum Long-Term Development Plan ADNOC Offshore Oil 1000
North West Development: Dalma Field: Package B ADNOC Gas 2021.11 950 (220 23 (2203) Bid , 2021-2024
Umm Shaif Field Long Term Development Plan: Phase 1 ADNOC Offshore Oil 2022.01 946 (2209) NPCC (2203) Bid AfEl, 2022-20242t3
Belbazem Full Field Development AYPO Gas 2021.05 744 NPCC 3
Belbazem Full Field Development Al Yasat Petroleum Operations Gas 2021 744

UAE(OIZOJOIZ|E)  |Linear Alkyl Benzen Compex ADNOC Chemical 600
Fujairah Storage Facility: Phase 3 BPGIC Oil 2022.01 600
Refinery Offgases (ROG) at Ruwais refinery TAKREER Gas 2019 600
North West Development: Dalma Field: Package A ADNOC Gas 20211 514 (2209)NPCC (2203) Bid evaluation, 2021-2024
Optimum Shah Gas Expansion (OSGE) Project ADNOC Gas 2021.06 510 Saipem 3
Carbon capture expansion project ADNOC Offshore Qil 500 (2203) Main cont bid, 2022-2025
Lower Zakum Long-Term Development Plan: Main Gas Pipeline ADNOC Offshore Gas 400
PTS Turnaround ADNOC Gas 1H20 300
New Compressor Plant at Habshan Gas Compressor Plant Adnoc Gas Processing Gas 300 254 243
Borouge 4 Petrochemical Complex: XLPE Unit 2 Abu Dhabi Polymers Co Chemical 1H22 280 (2206) Marie Tecnimont 3
Asab Full Field Development: Phase 2: Package 2 ADNOC Onshore 0il 190 249 243
FST Tank, Dead Leg Repair and Access Platforms in Bu Hasa 2 ADNOC Onshore Oil 150 25 e+3
Replacement of COS Tanks Inlet Piping & Critical Piping System ADNOC Offshore Oil 150 254 2tZ
Modification Works at SE Fields ADNOC Onshore oil 150 254 23
New Pipeline From BVS-06 To SAJJA Adnoc Gas Processing Gas 120 244 22
Bab Compression Facilities Expansion: Phase 3 ADNOC Onshore Gas 10 pZISR:
| Jebel Dhanna Crude Underground Storage Facilities (Salt Dome) ADNOC Onshore Gas 100 2444 2tZ
New Pipeline from Habshan Plant to New HGCP Adnoc Gas Processing Gas 100 pZISR =
Additional New Pipeline And Associated Facilities Adnoc Gas Processing Gas 100 254 248
Ruwais Train-3 PLC Replacement Adnoc Gas Processing Gas 100 2444 2tZ
De-Sharing of ASAB Wells in ASAB Field ADNOC Onshore Qil 100 274 242
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Ratqa Lower Fars Heavy Oil (LFHO) Handling Facilties (Masterplan Project) KOC oil 2019.12 10500 2030.11 2+
Dorra Gas Field Development Offshore Al Khafji Joint Operations Gas 2024 6000 221 3% TRHE 218 (2023.04) 12/13 Aramco Gulf Operations®} Kuwait Gulf Ol 7Hit #2{
Al Zour Pet-chem PKG 1 KIPIC Chemical H24 4000 (2023.04) “23H B2 ITB &3 0fF -> 231 58 ITB €3 ol F
Al Zour Pet-chem PKG 2 KIPIC Chemical H24 4000 (2023.04) “231 S ITB & 0y -> 234 58 ITB &3 oy
Jurassic Non-Associated Oil & Gas Reserves Expansion: Phase 2 KoC Gas 2021.02 3000
Crude Oil Gathering Centers - GC 33 - 35 KoC oil 2022.05 2400
Al Zour Pet-chem PKG 3 KIPIC Chemical 1H24 2000 (2023.04) “231F & ITB L2 0 -> 234 5% ITB &3 o8
Ratqa Lower Fars Heavy Ol (LFHO): Phase II KoC oil 2019 2021 2000
Ratqa Lower Fars Heavy Oil (LFHO): Phase Ill KocC Oil 2019 2025 2000
Sqoje  |Mina Al Ahmadi Refinery Gas Fractionation Train 6 & 7 KNPC Gas 2019 2000
Jurassic Non-Associated Phase 2: JPF 4&5 Off-plot & Production Facilities KoC Gas 2021.12 1151
Gathering Centre 32 SEK at Burgan Field Koc oil 2017 1000
South Kuwait Excavation Transportation & Remediation Project KoC oil 2021.04 750
Kuwait Gas Export Pipeline from North Kuwait to MAA KoC Gas 2019.01 480 (2018.09) HCHEZY 2| AL 44t/ Saipem 2| 74
11 Patterns Well Hook-up and Associated Works Koc oil 2019 360
Alternate Feed for HPU (Phase I) for Al-Zour Refinery KIPIC Gas 1H24 150
Jurassic Production Facilities OffPlot Works: North Areas (RFP-2047821) KoC Gas 2021.03 15
Mega Storage Tanks Koc oil 2021.05 100
Construction of Flowlines and Associated Works in West Kuwait Area KoC oil 2022.12 100
Flowline Network and Associated Works in Umm Niga and South Ratqa KOC oil 2022.04 100
North Field East QatarGas Gas TH21 13000
LNG Processing Trains (EPC 1) QatarGas Gas 2021 13000
North Field South Development: Two Mega LNG Trains QatarGas Gas 2023.04 6,000 (2023.04) 10/20 7|&E 3/17 +HE MR etz
Barzan Gas Development(Ph2~3) QatarGas Gas 2023 6000 (2022.02) Phase 1(242), Phase 2~3Study £44|
North Field ProductionSustainability: Phase2: Scope D Qatargas Gas 2023 4000 (2023.04) 1/10 ITB @&
Ras Laffan Petrochemical Complex: Ethane Cracker Qatar Energy/Chevron Chemical 2022.11 3,500 QE2H2(8/7) -> Pkgl A1, Pkg2 ElALIS lowest(9/30)
North Field Production Sustainability: Phase 2 QatarGas oil 2022 2375
North Field Production Sustainability: Phase 1: Offshore QatarGas oil 2021 2100
Lean LNG Storage and Loading Expansion (EPC-2) QatarGas Gas 2021 2000
North Field Production Sustainability: Phase 2: Scope B QatarGas Gas 2022.11 1,875 8/1 AR 242 -> Selpern 3 242 (1Q/21)
Ras Laffan Petrochemical Complex: Polyethylene Derivative Units Qatar Energy Chemical 202211 1,500 (2022.02) FEED £8(JGC, DLO|OHM|) 3% 7|&UE, 58 ArYUE ol|F
ItEr2. PDH&PP Plant Qatar Petrochemical Company Chemical 2025 1500 (2023.04) 8/5 Z2HE 444, '231 38 FEED Y3 0 4(FEED-to-EPC)
North Field Production Sustainability: Phase 1: Pipelines QatarGas Gas 2021 1200
Replacement of Offshore Pipelines at Barzan Gas Qatargas Gas 2018 1100
Idd El Shargi South Dome Expansion Qatar Energy oil 2023 1,000
Sulphur Storage and Export Facilties (EPC-4) QatarGas Gas 2022.01 1000
Gallaf Batch 3: EPC-06 NOC oil 2021 635
Poly Vinyl Chloride (PVC) Plant Qatar Petrochemical Chemical 2022.03 500 (2022.02) 1127| & 23 03, A4AX|LI0JY, Schzid Eoi(67H A ZH)
QAFCO VIl Expansio Qatar Fertiliser Co Chemical 2022.06 500 (2022.02) 211 118 MUUE 2. HOHAN(5,6 £:8) FHOI(67H At ZH)
NFE: Offshore Jackets QatarGas Gas 2019 500
New Gasoline and Jet Storage Facilities in MIC Qatar Energy Gas 2021 500
ISND Phase 5: ISND 5.2 Qatar Energy oil 2023.03 500
Dukhan Crude Storage Tanks, MOL, Sludge Handling Facilities Qatar Energy oil 2023 400
Sur Refinery And Retrochemicals Complex SIS Oil/Chemical 2024 10000 (2023.04) Z2HE Zth Study tH, A8E A SR T E
Dugm Petrochemical Complex Kuwait Petro / 0Q8 / Saudi Basic Chemical 2024 9000 (2023.04) 1/4 Z2HE 25t
Duam Refinery: Process Unit (EPC 1) Oman Wanfang Chemical 2017 5650 (2019.04) A[ZA}: TR/Daewoo JV
Habhab Field Service Contract PDO oil 2020 5000
Middle East to India Deepwater Pipeline (MEIDP) SAGE Gas 2017.05 4500
Dugm Gas to Liquid Plant Shell / Oman Oil Company Gas 2020 3000
SEZAD: Methanol to Olefins (MTO) Plant Mingyuan Holdings Group Chemical 2019.02 2800
Salalah Refinery Salalah Refinery LLC oil 2021 2500
Marsa LNG Terminal Marsa LNG (Total 80%, OQ 20%) oil 2023.08 1000 1/3 TRHE 28, 2022 Y FID 22 03
Central Processing Facility at Muradi Huraimah Occidental Oman Gas 2019 1000
o0 Petrochemical Project: Acetic Acid Plant Government of Oman/BP Globa Chemical 2019.01 1000
Sohar LNG Bunkering Facility 0Q oil 2020.06 1000
Res Markez Crude Oil Park: Phase 1: Package 1.2~1.5 oTTCO oil 2023 600 (2022.11) 2244 37| ITB &3 oy
(Oman Sohar Purified Terephthalic Acid(PTA) OIPIC Chemical 2019.04 400 (2018.09) #CH / EATAY
Marmul Enhanced Oil Recovery (EOR) Facilities Phase 2 PDO oil 2019 400
Bisat Early Production Facility OOCEP oil 2019 400
Crude Storage Tank Daleel Petroleum Company oil 2017 200
New Methanol Export Line and Installation of Methanol Loading Arms 0Q Gas 2021 100
42" Fahud-Sohar Second Loop Line Project 0Q Gas 2022.03 100
Duam Refinery: Offsite & Utilities (EPC 2) Oman Wanfang Chemical 2017 (2019.05) AlZA}: Petrofac/Samsung Engineering JV
Dugm Refinery: Offsite Facilities (EPC 3) Oman Wanfang Chemical 2017 (2019.06) AIZA}: Saipem / CB&I IV
South Integrated Project in Iraq BOC/ExxonMobil/ PetroChina oil 2021 12000 (2020.08) Exxon Mobilz} T2 JH #2| &, CSSP project will inject water
Nebras Petrochemical Complex Ministry of Industry&Minerals Chemical 8000 (2023.04) 7H&AE 8
ol Zubair Oil Refinery oil 2024 4000 (2023.04) 28EHZ X 5
Central Gas Complex in Artawi Ministry of Oil (MoO) oil 2024 3000 (2023.04) FEED 2% Z(KBR)
Samawah Oil Refinery Ministry of Oil (MoO) oil 2000 (2023.04) Study £H| -> A YETY F(4/5)
Iraq Zubair Mishirif DGS Expansion Basra Oil Company / ENI JV oil 2019 300 (2018.09) $ICHZi4 2| 6AF
ornfajop | Hassi Messaoud Refinery Sonatrach ol 2019 2500
Ain Tsila Gas Condensate Field D Isarene Gas 2017 2000
olme Suez Oil Refining and Petrochemical Complex MoP Chemical 2022.12 4880
Alexandria Polypropylene Plant Red Sea National Petrochemicals Chemical 2022 1700
South Pars Gas Field Development: Phase 12: Production Facility: Phase 2 Chemical 2022.03 4,251
ol Shahid Soleymani Petro-Refinery (SSPRC) Petro Tejarat Shahin Co. Chemical 2022.03 4000
Crude Oil Refining and Petrochemical Complex: Xylene Plant RSNRP Chemical 2022.08 500
Crude Oil Refining and Petrochemical Complex: Ethylene Glycol Plant Egyp RSNRP Chemical 2022.08 500
Helol Aromatics Complex Bapco Chemical 2019.12 1500
Pre-Unayzah Reservoir (LSTK) Tatweer Petroleum Gas 2021.11 600
-
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