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4Q25 Q=28
S0|X[ MF LNGRtHM 1,003,200 364,800 364,800
QM[OIL|OFX[] M LNGRtHM 502,100 182,582 182,582
QM[OIL|OFX[ M LNGREHM 525,000 190,909 190,909
KXY Mz Zigo| LA M 1,318,800 479,564 479,564
O|FX|g Mz LNG24HM 521,000 189,455 189,455
O|FX|9 M3 ZCHS LNGRUEHM 863,500 314,000 314,000
26\ Q=2
QAM|OtL|OFX[A M= LNGRtHM 585,100 212,764 212,764
OFA|OFX|2 M= LNG4HAM 311,200 113,164 113,164
OfZ2|FtX|Y MF LNG24HM 2,036,800 740,655 740,655
QM[OFL|OFX[] M LNGRuHM 595,900 216,691 216,691
OFA[OFX| M= LNGRHHM 616,700 224,255 224,255
KXY ME LNG24HM 1,233,400 448,509 493,360
I[ESNPE RN ES LNGRuHM 710,300 258,291 258,291
QM[OFL|OFX[] M LNGRuHM 354,200 128,800 141,680
QM[OFL|OFX[] M LNGRtHM 350,900 127,600 127,600
QAM|OfL|OFX[A M ZCHE LPG/AMMONIA 24HM 163,000 36,222 72,444
QM[OIL|OFX[ M VLCC 342,000 - 228,000
QAM|OfL|O} 3! OFA|OFX|S] MZ= LNGRHuHM 526,300 191,382 191,382

27 ol=2&f

QM|OFL|OFX|2d M3 LNG2HHAM 314,500 69,889 139,778
O M|OFL|OFX| S M= LNGRHHA 679,400 247,055 247,055
QAM|OFL|OFX|2A M2 LNG2HHAM 339,600 123,491 123,491
OFA|OFX|S Mz LNG2HM 332,200 73,822 147,644
QNM|OIL|OFX[ Mz ZC[§& LPG/AMMONIA 24tM 656,200 145,822 291,644
O M|OFL|OFX| S M= ZCHE LPG/AMMONIA 2t 331,200 33,120 132,480
OFA|OFX| M= LNGRHM 1,239,100 - 826,067
284 ol E&F

QAM|OFL|OFX|2d MZ= LNG2HM 2,439,300 - 1,084,133
- VLCC 342,000 - 228,000
o LNG2uHM 4,864,000 1,621,333
A 7,853,557 9,826,816

CESH 71420 AR SAZ| 264 EHHY| =37} H|HQUCHs ME 185l VLCC F7F FES Y

HFEQICE 7t £=F A4 H|UQUe Tty &R0 §ixf VLCC B Q7 O AXSH Mg 1

310 241 Z7} 2% R Ao JHHsIGITt Eot Hg 25 UL 22 £33 VLCC MY Z

2 0|Z5}RICt #xf VLCC M7= X|&ZFQl A5 FO|E H0|1 QIony, 29| thf7| =37} 715

At U= S2HSe| MEO|M MB2F CH| £FX 1= 2 MY S H0|E £ ZMQl 2&S 1 JUN

8% £FE O|ECH =2 7140 M ZE 7HsM0| =t w2ty 0|2 12{stH E4Xol FHo|2f B

CISHCE LNGM 710 AL EXIEQIE| et =2| Y £XIE 2 BHHsiF=iCt

1ZtS 12{stH AHof = 37X 1140] He|H, Tl = 7K
X

—
. 7 =
6~727 |7t AQEICE [t UK EH SRE QT O - YR} 727| MK 0f27| S Yt T

1o
lo
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0| 11215104 H7(7t ZOX|D SAk= Tl RIS EIO|ESHA| £ 1 SAtl| TIRHst QUTf. maftA
Zl=UR7E &-E 26 2l o 20| QI 2.5 Mo 7x 2t=(Xl)E A=l3ith=

—"T —_
S U E S2E QA o UX} 1027] MK 712H0] 2X +=F2AS 2T IUCE

Bull Case0f| Z&tz|= MRO OiE2| AL 0|= MROZ| HASHE A 24 5HEt7| 0| 28 710
2 FHEX|2H HEFsE 2t A|7|E= 0f|F517] 022 22 H4F o2 25EEE & 0| 2Hdst
AL} 0|=20]| sH2|0f| 22 MRO 2~Z=oH2 017t 9 5 210|04, siQ| 7|212| CAPAE 12{5lH SAH= 1

1,875 @ 37t 7kse Aoz Helnt 2 274 = Lhsit 20t

oot
Jo
Ral
o
N
0x
on
4
Hr
H
oot
o
2
$0
[o)
2
|
o

Q'E
ox

MRO7H 8l 4 CHAJOICE 48Xjo] SEI48 212t SRS AT B2 15009, 1% HBDH 017
Sl AL 3,0009f YU TS 0 oA 720 10.5E #7122 ST KAIH|0) 42 20|tk
SAZF 48 418t MROKE Er FH|7}ORLIZE 43 QIO R EI7} 81 720 (K2t 35009
O 1 212 WILHE, Aof EI7FE & 4 GIIBE K 4ol 3. 500091 20l 1% Alol2
HOZ ZFHEICS SAHS CAPA 1124 Al 258 £37} JHS3ITHs HS 121501 25 BHat 39 120f

7|k 5 ol A|7| ¢$§°H 7ol ol =X 2024E 2025E
Ans 2Q24 443500 443,500 - -
°= 2Q28 791,700 240,952 197,925 395,850

1Q26 1,162,000 - -

e 3Q27 1,113,000 338,739 278,250 69,563
4Q28 985,700 299,996 231,929 231,929

4Q31 1,102,000 335,391 - 275,500

MRO F7}4F 1,187,500
Al 708,104 2,160,342

3024 %4 0l B2 - BUE AYRo| IS 2FHDE HOIAR SIS B2 Algjo
22, HI2HR0| shaERARIT QE 1Y SAUB2AYS o4 oz 725 MW EerI 502 2
2} 259 92 0|8, X2 & 60%E 0|S5/01 3 U5 FRE FYAHTUCL BUE ARl 32, 6
SHe0lA BAIEt A8 A D5l0] BUE ARIH0l Yot BYS BER RRIHTICE 01, of
MONEAT} 2 2FFUS 72t QHESI0] RFBHZIACL Appx0ll B FISICH

Bull Case #|= 0= Table

(SHe]: wHat 2 2019 2020 2021 2022 2023 2024E 2025E
o= 8,396,171 7,091,225 4,473,707 4,921,882 7,678,547 9,224,530 12,939,939
YoY (%) -15.54%  -36.91% 10.02% 56.01% 20.13% 40.28%

A B2 S 5,758,477 5,217,327 3,734,048 4,216,263 5,818,007 7,853,557 9,826,816
YoY (%) -9.40%  -28.43% 12.91% 37.99% 34.99% 25.13%

YU ELMEBEZ OIS | 2,637,694 1,873,898 739,659 705,619 1,860,540| 1,370,972 3,113,122
YoY (%) -28.96%  -60.53% -4.60%  163.67%| -26.31%  127.07%

+E (1Y) 1,944,844 1,052,922 131,418 202,548 977,344 662,868 952,780
L (E4) 692,850 820,976 608,241 503,071  883,196| 708,104 2,160,342
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6.2. H|IE =3
(1) oHZ27t H Eoje|ete|dH] =8

ES

Bull Case IjE 217} = stojd|o}ztz|d] X

(SHe: uHO} 21) 2019 2020 2021 2022 2023 2024E 2025E
= 8,358,745 7,030,175 4,486,586 4,860,150 7,408,312 9,224,530 12,939,939
YoVY (%) -13.33% -15.89% -36.18% 8.33% 52.43% 24.52% 40.28%
O =27t 7,889,789 6,634,249 6,033,692 6,207,033 7,309,503 8,578,184 11,647,253
HWEEIE (%) 94.39% 94.37% 134.48% 127.71% 98.67% 92.99% 90.01%
U= H 3,581,734 3,338,185 2,394,938 3,267,198 4,051,725 4,900,616 7,220,370
% of sales 42.85% 47.48% 53.38% 67.22% 54.69% 53.13% 55.80%
S0 880,705 811,762 680,324 783,109 864,760 948,502 1,114,994
% of sales 10.54% 11.55% 15.16% 16.11% 11.67% 10.28% 8.62%
27tz 110,110 101,703 100,758 103,523 109,607 111,667 113,292
% of sales 1.32% 1.45% 2.25% 2.13% 1.48% 1.21% 0.88%
A AR ZEH] 43,837 22,674 19,953 23,822 29,781 24,058 24,058
% of sales 0.52% 0.32% 0.44% 0.49% 0.40% 0.45% 0.45%
Ha=42 70,193 66,731 55,958 56,319 47,140 80,220 114,938
% of sales 0.84% 0.95% 1.25% 1.16% 0.64% 0.87% 0.89%
&2[89H| 76,063 79,383 70,398 64,657 84,772 97,886 123,580
% of sales 0.91% 1.13% 1.57% 1.33% 1.14% 1.06% 0.96%
Q|F71EH| 1,983,442 1,362,073 924,409 1,452,252 2,302,751 1,604,985 2,129,716
% of sales 23.73% 19.37% 20.60% 29.88% 31.08% 17.40% 16.46%
SAEMSHIEAN - - - (169,498) (781,209) - -
% of sales 0.00% 0.00% 0.00% -3.49% -10.55% 0.00% 0.00%
7|EHH|E 1,143,705 851,738 1,786,954 625,651 600,176 810,250 806,304
% of sales 13.68% 12.12% 39.83% 12.87% 8.10% 8.78% 6.23%
EojH|ef 22| 176,194 242489 207,545 266,681 295,307 270,569 305,056
ZHEIH= (%) 2.11% 3.45% 4.63% 5.49% 3.99% 2.93% 2.36%
SHAF0 61,831 71,261 66,811 67,927 83,682 83,325 97,951
% of sales 0.74% 1.01% 1.49% 1.40% 1.13% 0.90% 0.76%
Ha=42 49,044 37,931 43,195 65,528 74,110 53,962 54,945
% of sales 0.59% 0.54% 0.96% 1.35% 1.00% 0.58% 0.42%
#7tezi| 1,931 4,395 3,169 3,016 6,343 3,982 4,040
% of sales 0.02% 0.06% 0.07% 0.06% 0.09% 0.04% 0.03%
Z2[89H| 9,513 3,892 10,847 9,593 10,761 10,179 10,345
% of sales 0.11% 0.06% 0.24% 0.20% 0.15% 0.11% 0.08%
AN 33,084 70,926 70,169 73,582 74,683 72,811 72,811
% of sales 0.40% 1.01% 1.56% 1.51% 1.01% 0.79% 0.56%
7|EHEtOfH| 22| H] 20,791 54,084 13,354 47,035 45,728 46,311 64,964
% of sales 0.25% 0.77% 0.30% 0.97% 0.62% 0.50% 0.50%
BN Z242 H0l= @ U], @ AZH|, @ AFIIBH|S FAOR AUs| FHsIUCL LIt
AZHH|= HE FYHFUCN, MM FY LGS Appx 0| MESHFRACEL 1 2| 7|Et HIE2 HESH|
2 NYH|2 275104 0fE S, Average Flat, Moving Average X{2|3iF LY.
@ |X|ZH|: (ITHZH|= SAHHIE & 71 2 HIES xHKlote AYCE, £ HigE= FM(Steel
Plate)O|Ch £|2 £Q HZ AH|ZQl F20| E2/7IM REl0| FOR, S| XK M9
7tz0| Sakstn QUCk ojofl x|t 201 StEEy| £ 1308 @ F0|E ST HA2 231 38 L 90
ot 9l SHt £Z 02 SlROm, TMYTS 5~7% O|4te| Il 7 01718 Q75T Yl AE
O|Ct ofof| Eb7|7H LY HEAMe| 27} ZItet7| 0{2{E A0|2t= AlE AMMAE vidsl, 2432 &
+HoE ZMYA 27 lstx|o] Mt 201 A7k 3%2| 74 QI5S 7hst0] xS FHs)
RACE. Bull Case 25 32| 42 MRO 0| IHE F71M Q| JM=H| X|ES 71510 YN FRUCE
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@ QUZH|: K|t H E7E U DM 3AF ER0l|A SEH2E X|HE(0 2 24|, HiZ Q1= 2X|0[Ct
£35| 1A CHREMSHY A|7] SAS| o1 HAZ2 HDAES S Y, MEE3Y thd| 2 F0|aLt
SISl E 2l 0|F SAtE 24HOoZ Tafeh M YALO|20f| chH|3l 24'E 2|=QI 213 500HS
SS Al2lg ghol i QUCE o]0l 24H SUR = sliT A= 8HP510] FYIU20], 252 L
T +F Q12 18 7HYsI0] FHHFAULCH
Bull Case 21Z4H| =X
(Thel: uiat &) 2019 2020 2021 2022 2023 2024E 2025E
OHEH 8,358,745 7,030,175 4,486,586 4,860,150 7,408,312 9,224,530 12,939,939
Q1Z4H| £t 942,536 883,023 747,135 851,036 948,442 1,031,826 1,212,945
&7t 880,705 811,762 680,324 783,109 864,760 948,502 1,114,994
ThofjH| e t2[H| 61,831 71,261 66,811 67,927 83,682 83,325 97,951
T 9,767 9,439 8,802 8,629 8,892 9,392 10,719
ol =09 97 94 85 99 107 110 113
WEEf b2 93.44% 9193% 91.06% 92.02% 9118% 91.92% 91.92%
ZHEH] Bl S 6.56% 807% 8.94% 7.98% 8.82% 8.08% 8.08%
® QF712H|: HHYUA| Q1AH|7} ZtEl A HoZ, 22~231H Q12 B= ZH|of| w2t YAHZ Q|
Z H|E0| B7tetol| w2 FUHM S M0[ HRFCE J2{Lt =5t HiRE Z0] AP‘OHH 244 5009 9|
H It ME ASlg gt HE 12510 IFIt3H|Q HIS2 MEIFHo = HAS Zi0[2f EE &=
RO 24 X2|5HACt
(2) A2 £
Bull Case gie|&o! =X
(CHe|: uiar 2) 2019 2020 2021 2022 2023 2024E 2025E
gl (342,122) (73,566) 28,519 (180,992) 78,721 107,902 113,766
7|Ef&9] (50,761) (176,365) 512,471 415,924 424,935 432,012 459,233
S A It 198,993 (179,235) 387,601 397,000 247,906 307,875 335,096
KRN 2/& & (141,130) (109,252) (16,771) (60,551) 3,790 - -
PN G e ey (14,051) (2,941) (1,496) (1,427) (60) - -
Of Z+of| HRpAFR 242 - - 3,573 3,147 417 - -
ezl (132,848) (5,843) (65,381) (27,360) (14,396) - -
7|Eftiaael 7,658 (46,050) 21,370 12,169 40,685 - -
7|Etd il &9l 30,617 166,956 183,575 92,946 146,593 124,137 124,137
ag& (291,361) 102,799 (483,952) (596,916) (346,214) (324,111) (345,467)
O|xt&< (76,752) (80,490) (75,582) (55,622) (41,269) (73,408) (91,348)
EsME TR0 (115,674) 190,537 (300,937) (308,088) (121,242) (131,081) (134,162)
St 74229 (197,518) (67,495) (117,423) (170,694) (207,961) (118,537) (118,537)
Q| 2txt&ol 134,051 41,813 87,113 82,696 62,863 - -
Q|5tetitol (36,393) 17,753 (86,512) (134,956) (46,429) - -
27|&e-2 8XHHE 7t 336 538 4,915 450 7,751 - -
7|EtgZ8&9 589 143 4,474 (10,702) 73 (1,085) (1,419)
Feeldol 42 MAM t3E &= AN % |a+ { 22 AF o= FHSIULCL &e|™ FF0| =7t
5t FUN Z240| Z2 AIHol chsl 0 E Average X 2|3{F=Q{Ct. O|Xt&Qo| AR HE F
oo, &M =8 LHH2 Appx.0ll & AL
(3) 2|F &2A|LtM Table
Bull Case £|& &ALt = CiS2t 2Lt Base Case £ &ALt = Appx. 0 HFSHFRUC,.

27



Equity Research Report |

¢35t (042660)

Bull Case £H £90A|AM

(S| uHatk J) 2019 2020 2021 2022 2023 2024E 2025E
nfjEH 8,358,745 7,030,175 4,486,586 4,860,150 7,408,312 9,224,530 12,939,939
YoVY (%) -13.33% -15.89% -36.18% 8.33% 52.43% 24.52% 40.28%
&7t 7,889,790 6,634,249 6,033,692 6,207,033 7,309,504 8,578,184 11,647,253
jE&o0|2f 468,955 395,926  (1,547,107) (1,346,882) 98,808 646,346 1,292,685
GPM (%) 5.61% 5.63% -34.48% -27.71% 1.33% 7.01% 9.99%
EtofH| Q22 H 176,194 242,489 207,545 266,682 295,307 270,569 305,056
ddo|ol (24 292,761 153,437 (1,754,651) (1,613,565) (196,498) 375,776 987,629
OPM (%) 3.50% 2.18% -39.11% -33.20% -2.65% 4.07% 7.63%
7|Et&2 (50,761) (176,365) 512,471 415,924 424,935 432,012 459,233
=829 (291,360) 102,800 (483,953) (596,915) (346,214) (324,111) (345,467)
X|2eaol 464 (1,561) (1,326) 230 1,498 864 864
HOINH| BRI Z =02 (2A (48,897) 78,311  (1,727,459)  (1,794,326) (116,279) 484,542 1,102,259
HOIMH|Z (2,412) (8,261) (27,630) (49,548) (276,323) 111,467 254,160
271&0](E4d) (46,485) 86,573  (1,699,829)  (1,744,778) 160,044 373,075 848,099
NPM (%) -0.56% 1.23% -37.89% -35.90% 2.16% 4.04% 6.55%
6.3. Valuation - Historical PBR Method
(1) Why Historical PBR?
ZMAES NHEE A Atd0|0d, cHef 201H2| 71 7|2 BHE L= ALO|Z AFHOICE X =M He2
08H ZEY ZEVIZ FLUE 242 EYV|E AL SSA 22 A0 =g 1 RESH YA
22 280 £0 YUk S3|, 2 BuME SXEQIE E=a|of |3 374 001ACHo| At0|Z0] ChA|
st HI=E 71sM0| =22 FEot= Hf, T2 YAI0|2 3 HUM 2 SAFR| 7HR|E 7Hat & gt
Pet == U= Valuation Method= £ 3 Historical PBR MethodO|Ct.
I 2N 3ATE M CH2 MRS S5t QIcHs MS 12{8 I, Peer PBR Methods SAR}
ks YPALO|E 2N £E 818 2715| Btgsr| oLt £35| Bull Casel| 42, &=5t =2[0f
et H46H/a488 T2 L SA AIYES FRlstE E4M BE 0iEH0| 0|= MRO A& ZI&E
S 7|2 &% $4EZF 1FES| 0[01E HOR 5, PeerSTte| that Hl i OfRICHD TETHBICE

(2) AFO|2 L Phase £Ad

6-1. 00HALCH =M
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Phase @: YAI0|2 =R X7t =F=Y 23817t O|FX|= 71210[0, g UM Lt #32
= 2F SIEGILL Mot XEH oz 45Tl siE Al7|0l= AlE HOXISZRE 371 LAH
© = Fatk|= A0 Chal {30k 2247t M7 |=[0], F71e] &&= FA| M=t
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70 AMEECE Ol oiEt &
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Fo| SHtYs FHM Ft= 2435] XR=C

£ ormoly Zoist A% DAE0| BuE 2

(3-1) Base Case Target Multiple 4% =2|

2 HIMO| EXIZRIE|M &S =2|0f w2}, & Laligt 252 245t Phase 20| TS U2
N2 = TEISHTE 0]0f 258 =7 ROEO]| &S5t= X PBRE MASH| 2laH, 2t YAL0|2<| Phase
20 sliEfsH= 3Q05~2Q08 7| ZHol| Chl =27|' PBR(TTM)-ROE(TTM) 3| &M S ZIglstRICt sHet
3|HAle] RAF|IO= 0.772 MH20| Z25}04, 25 Base Case £& ROE 10.9%= CHRI510] =&
Z| PBR 2.36xZ Base Case Target PBR MultipleZ H|A|SHC}

"""""" y = 0.0808x + 2.3558

PR R2=0.7744
PY. I Db ° °
2 |
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b, AR SAMRE DIEEX|Z Ol MRO A|Z229| TIE0| OfjatE|= U= ZMAL O|MH|A| T

Y, 7I2HA| E3Y 2AE Peer2 MY, liY 7|G S0l FOiE ZEIE Z2|0|Y YEE FTHIIN
Ch 24t 25 7|E 2 ZMUUS 90 Ui AlE Selez 9| LHUS FelsizieLt, 22 SAR

ofH Atr 2GS tHEsHE ZHAZM O] MRO Al Z& 7|tiZ0] 74X|1 ALt

CHok S 2A7F SEE0] Q= L2 AZD ot AlEC] E40| Ch2Ct T 24| PBR HEIZES
JLHE F0{5t= A2 &2[AH0|X| 5T EHEHSIRICE 0fof| 0j= MRO £t RRIEO0| £21=|7] o™
01 2311 121~241H 22 7|7+ 2At2| PRB(TTM)-ROE(TTM) S|FMES 715t &, MRO & ZHE0| &
AxoR B2 AlMel 3 38 0% MYSFMOIN OlZE HES SHICL 53 21} 5.3%
70| HE|Z ma|0|Yo| £0iEl ZO2 HEL A&St 3005~2Q08 PBR(TTM)-ROE(TTM) 3|74l

off 7|2l Ab=E PBR 2.37x0f| 5.3%2| Z2|0|HS 2045t A7| Aoz EE PBR 2.49xE2
Bull Case Target PBR MultipleZ H|A|GHCE.

H

A7| =0|2 Z8t510 Bull Case 2025E BPS 21,893210]| Target PBR Multiple 2.49x2 M5t =2
X7r54 5008, 45013 91% =2 EX}2|74 BuyE F|AISHCE.

Bull Case Valuation - PBR Method (2025E) Base Case Valuation - PBR Method (2025E)

X|HHX|2 7| ZXH2 (242 ) 6,706,858 X|HHX|2 7|LXH=2 (40t ) 6,503,115
MQEIsFT AR (F) 306,342,692 EMREINSFAR (F) 306,342,692
2025E BPS (&) 21,893 2025E BPS (&) 21,228
Target PBR Multiple 2.49x Target PBR Multiple 2.36x
ROE (%) 14.2% ROE (%) 10.9%
FSEFIH(H) 54,500 S|EFII () 50,100
SRFTH () 28,500 §xHF7} (&) 28,500
4501y 91% #4501y 76%
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7. Appendix

Appx 1. AFAE|E

< =

L HISE

=<}

AP MENE HUNFSER
(2he] - gk 8l) 2020 2021 2022 2023 (ghe| : uHol Ql) 2020 2021 2022 2023
Xk 10,320,775 10,623,210 12,235,665 13,944,773 YUISOR ISt #TEF (458,467) 485,787 (1,065,433) (1,939,155)
FEXHLE 5,953,237 6,481,079 7,822,465 9,217,524 HA0|M ALRE #1255 (402,609) 513,740 (1,044,649) (1,857,269)
FUHIF IR 1,343,559 1,778,940 659,721 1,799,308 chy|a0[2l(24l) 86,573 (1,699,829) (1,744,778) 160,044
HoIZ84E 69,894 310,693 492,254 124,948 =H 618,988 1,453,072 661,071 (821,946)
NS UT e 675,749 345,122 404,742 332,547 22HARHE (1,108,170) 760,498 39,058 (1,195,366)
H|2FRpA 2,175,886 1,936,517 2,566,075 2,517,851  H{=Z 23 875 818 586 1,023
EMEHA AR 651 34,412 199,898 229,691  O|Xte| 4% 22,640 19,214 47,932 53,434
KSHUES AL 110,496 910 2,712 1,611  O|xte| x|2 (78,991)  (62,652)  (77,283) (141,543)
RH I XpAE 963,311 1,139,096 2,202,076 2,890,783  oln| & (382) 14,667 7,982 5,199
7 AM K A 3,775 90 5,832 5495 EXjgHEoz oIt #3255 137,834 101,326 87,974 196,706
7|EFR SRt 609,918 935,300 1,289,155 1,315291 EXEZHIFUN 1,227,641 261,875 1,470,549 760,723
H|RSXHAE 4,367,537 4,142,130 4,413,201 4,727,249 HEHRXI0| A% 10 16 i, B}
E7|7|ElZ Xt 398,691 233,165 40,246 39,490 ZEMES| 5| 1,208,985 100,075 1,261,025 720,047
E7|0fExHH 77,524 103,932 203,539 273,802 ct7|cjoi =2l 54 - 90 7,167 38,801
SR A QXA 895 230,251 233,364 87,209 SI7IEXHZ ]S4 7 14 - 16
QXL 3,667,875 3,469,403 3,786,680 4,062,171 CHy|A&0-Z XA H 2,041 8,211 26,590 24
AL AL 84,907 82,803 71,585 76,562 7|EtZ -2 XX H 10,487 - - ;
FEX 896 1,208 1,532 4,344 A7 | U EXtR B 1,727 B, N B
7|EtH| S E XA 8,801 15,505 11,794 14,180 OHZtol| & RFARR] £ - 98,700 165,000 700
7|EtH| RS XA 66,427 - 59,706 1,148 o . OsixpAto| X & 2,071 5,734 674 1,014
23y 6,451,804 8,405,626 11,490,693 9,632,616 7|E} 2,313 49,035 10,092 121
RS 5,162,709 7,464,468 10,672,486 7,459,444 EXEEIHIFEY (1,089,807) (160,548) (1,382,575) (564,017)
R b=y 1,011,891 2,228,998 2,465,575 526,450 ct7| 28 M Eo| EXt 793,467 5350 1,260,183 417,080
OH QLRI R L7 |EFf 2 747,477 669,851 921,458 1,176,411 7|12 8UE TRt 47,707 54,457 330 319
Ss4e| AR 18,212 16,874 20,405 23,280 ch7|20|-2 XA S 5,000 - - 8
RSYSSHZER 3,453 53,158 291,513 227,840 Z7|cjoi=22| thod 50,018 265 i, i,
SESUSYEA 645,458 1,758,207 1,570,255 715,251 QERIA| F|E 189,861 100,275 121,915 134,005
AR 1,245,692 2,094,172 4,681,596 4,366,250 QlxtE =20l Z7t 3,696 145 79 458
7|ERSEA 1,272,329 240,919 155,697 1,499 AliZstsizes . - - 12,036
HgSE 1,289,095 941,158 818,207 2,173,171 7|Et 58 56 68 112
b= 135,572 122,513 99,715 1,664,742 MPErEo= QIEt3ZSH (308,063) (157,013) (129,780) 2,885,193
7|0 AR 3,993 6,993 5,244 5234 ARSI YA - 107,887 156,831 4,457,241
sl b | 41,239 31,910 22,406 113,616 oty |kt 2ol Xt - 107,887 156,831 960,149
SRR 595,584 334,795 328,991 229,960 [=PNESN] - - - 3,497,092
CEL 62,646 61,167 48,605 51,346 xRESHIREA (308,063) (264,901) (286,611) (1,572,048)
=Rl 802 207,082 194,200 88,421 Ch7|xbQl 20| Atst 93,797 . - 1,414,070
7|EHH| RS 449,259 176,698 119,045 19,852 RELTTIAAS A8 123,191 185,045 185,279 61,836
N 3,868,971 2,217,583 744,972 4,312,157 QEME|XIUIMS 4 4 16,702 35,870
X7 | A2[FXE 3,868,971 2,217,583 744,972 4,307,453 g|AEz]o| Atst 28,081 17,459 22,585 29,261
2z 541,453 541,453 541,453 1,536,794 7|Et 62,990 62,393 62,046 31,011
AEXIESA 2,332,832 2,332,832 2,332,832 2,332,832 HIUHIMXIASTL (628,697) 430,100 (1,107,239) 1,142,744
J|EFEE A=A A 302,489 327,645 554,468 558,953 7|x3HSUHI ML 2,012,239 1,343,559 1,778,940 659,721
7[E 692,197 (984,347) (2,683,782) (116,423) SHIFUHIMUAUBEHE| (39,983) 5280  (11,979) (3,157)
SRLARI2EA 10,320,775 10,623,210 12,235,665 13,944,773 7|UHHIUSITMX}A 1,343559 1,778,940 659,721 1,799,308
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Appx 2. SAF PBR(TTM) Band

&
60,000 -

45,000 -
30,000 -

15,000

VJ

0

7t

1.0x

2.0x

3.0x

4.0x

Appx 3. O|X}&2]

==

20.01 20.06 20.11 21.04 21.09 22.02 22.07 2212 23.05 23.10 24.03

O|R}ELX} A @ 20| X}

(TH|: wHat 2l) 2019 2020 2021 2022 2023 2024E 2025E
7|Z O|RFEXtAL 909,348 527,468 543,857 532,501 164,438 442,066 442,066
O|X}=< 91,044 63,555 39,726 66,193 117,764 46,192 46,192
REO0AE 10.01% 12.05% 7.30% 12.43% 71.62% 10.45% 10.45%

Ot il R=0lxtE

(The|: wiat 2l) 2019 2020 2021 2022 2023 2024E 2025E
7|2 O|RHEExY 2,964,063 2,773,056 2,779,738 2,787,696 2,265,818 2,265,818 2,265,818
O|XIH|& 167,796 144,045 115,308 121,815 159,033 119,600 137,540
F20/A}=2 5.66% 5.19% 4.15% 4.37% 7.02% 5.28% 6.07%
Appx 4. £ XEHSH
Bull Case =3 XIEHE T
(THel: uHar 2l) 2019 2020 2021 2022 2023 2024E 2025E
7| =XH2 3,840,222 3,754,897 3,868,971 2,217,583 744,972 4,312,157 5,271,995
(+) &7120]2} (46,485) 86,573 (1,699,829) (1,744,778) 160,044 373,075 848,099
QL= - - - - - - -
B A &t 0% 0% 0% 0% 0% 0% 0%
(+) 22 XH2HE (38,840) 27,534 48,442 272,167 3,407,141 586,763 586,763
7| Y%t 3,754,897 3,869,003 2,217,583 744,972 4,312,157 5,271,995 6,706,858
b s N e 3,797,559 3,811,950 3,043,277 1,481,278 2,528,565 4,792,076 5,989,426
ROE (%) -1.22% 2.27% -55.86% -117.79% 6.33% 7.79% 14.16%
Base Case £ X|2HET T
(THel: uHar 2l) 2019 2020 2021 2022 2023 2024E 2025E
7| =XH2 3,840,222 3,754,897 3,868,971 2,217,583 744,972 4,312,157 5,271,995
(+) &7120]2} (46,485) 86,573 (1,699,829) (1,744,778) 160,044 373,075 644,356
QLI==: - - - - - - -
B A &t 0% 0% 0% 0% 0% 0% 0%
(+) 2 x2S (38,840) 27,534 48,442 272,167 3,407,141 586,763 586,763
7| g%t 3,754,897 3,869,003 2,217,583 744,972 4,312,157 5,271,995 6,503,115
b s N 3,797,559 3,811,950 3,043,277 1,481,278 2,528,565 4,792,076 5,887,555
ROE (%) -1.22% 2.27% -55.86% -117.79% 6.33% 7.79% 10.94%
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Appx 4. Z7FAZ2HH| &3

Bull Case SERHMZIAZIH] 53

(THel: uHat 21, %) 2019 2020 2021 2022 2023 2024E 2025E
I|=EEIA 3,799,033 3,694,459 3,667,874 3,469,403 3,786,680 4,062,170 4,182,716
EX| 1,837,254 1,908,595 1,890,108 1,714,672 2,082,542 2,211,693 2,286,581
HEYRSE 1,344,000 1,305,545 1,320,493 1,293,796 1,228,549 1,287,361 1,287,361
7| AFA 297,424 273,676 296,348 337,111 324,390 357,788 357,788
UM B OIRIA 179,805 105,125 61,536 32,429 38,630 69,539 106,630
7|EFR @ XIA 140,550 101,518 99,389 91,395 112,569 135,789 144,357
FHS/A2/chH| (104,574) (26,585) (198,471) 317,277 275,490 120,546 149,221
EX| 71,341 (18,487) (175,436) 367,870 129,151 74,888 89,865
HEYRSE (38,455) 14,948 (26,697) (65,247) 58,812 - -
7|1AER| (23,748) 22,672 40,763 (12,721) 33,398 - -
HMSQIXpA (74,680) (43,589) (29,107) 6,201 30,909 37,091 48,218
7|EFR SR (39,032) (2,129) (7,994) 21,174 23,220 8,568 11,138
7| LRSI 3,694,459 3,667,874 3,469,403 3,786,680 4,062,170 4,182,716 4,331,938
EX| 1,908,595 1,890,108 1,714,672 2,082,542 2,211,693 2,286,581 2,376,446
HEYRSE 1,305,545 1,320,493 1,293,796 1,228,549 1,287,361 1,287,361 1,287,361
7| AER 273,676 296,348 337,111 324,390 357,788 357,788 357,788
HHFOIR A 105,125 61,536 32,429 38,630 69,539 106,630 154,848
7|EFR &R 101,518 99,389 91,395 112,569 135,789 144,357 155,495
H7HakZH| 112,041 106,098 103,927 106,539 115,950 115,649 117,333
HELIAEE 61,429 54,759 56,079 57,330 59,885 57,181 57,181
7[AIEK| 33,661 35,155 34,983 35,976 37,821 39,295 39,484
7 [EFF &AL 19,156 16,066 12,780 13,233 18,244 19,174 20,668
42tE 2.99% 2.88% 2.91% 2.94% 2.95% 2.81% 2.76%
HEYIAEE 4.64% 4.17% 4.29% 4.55% 4.76% 4.44% 4.44%
7| HE=X 11.79% 12.33% 11.05% 10.88% 11.09% 10.98% 11.04%
7 |Ef@RtA 15.83% 15.99% 13.40% 12.98% 14.69% 13.69% 13.79%
Bull Case XM} A2HH| oH2
(Thel: wiak 2l) 2019 2020 2021 2022 2023 2024E 2025E
SEXIAZTHAZH] 112,041 106,098 103,927 106,539 115,950 115,649 117,333
&7t 110,110 101,703 100,758 103,523 109,607 111,667 113,292
EHOfH| b2tz H] 1,931 4,395 3,169 3,016 6,343 3,982 4,040
WE2f BIZ (%) 98.28% 95.86% 96.95% 97.17% 94.53% 96.56% 96.56%
ZHEI] HIE (%) 1.75% 4.32% 3.15% 2.91% 5.79% 3.44% 3.44%

Appx 5. Base Case &4 &9

A

AbAd

Base Case =X &ol|AtN

(SH9|: Hat ) 2019 2020 2021 2022 2023 2024E 2025E
of = 8,358,745 7,030,175 4,486,586 4,860,150 7,408,312 9,224,530 11,752,439
YoY (%) -13.33% -15.89% -36.18% 8.33% 52.43% 24.52% 27.40%

Bl 7,889,790 6,634,249 6,033,692 6,207,033 7,309,504 8,578,184 10,749,243
i EE0[2 468,955 395,926  (1,547,107) (1,346,882) 98,808 646,346 1,003,195
GPM (%) 5.61% 5.63% -34.48% -27.71% 1.33% 7.01% 8.54%

EHOfH| 222 [H| 176,194 242,489 207,545 266,682 295,307 270,569 298,452
dolel(&4) 292,761 153,437  (1,754,651) (1,613,565) (196,498) 375,776 704,744
OPM (%) 3.50% 2.18% -39.11% -33.20% -2.65% 4.07% 6.00%

7|et& (50,761) (176,365) 512,471 415,924 424,935 432,012 459,233
=8&9 (291,360) 102,800 (483,953) (596,915) (346,214) (324,111) (327,527)
INE L F] 464 (1,561) (1,326) 230 1,498 864 864
HOIMH| 8T =0 (&4 (48,897) 78,311  (1,727,459)  (1,794,326) (116,279) 484,542 837,314
HOIMH|E (2,412) (8,261) (27,630) (49,548) (276,323) 111,467 192,958
Y@Il=0ld(EY) (46,485) 86,573  (1,699,829) (1,744,778) 160,044 373,075 644,356
NPM (%) -0.56% 1.23% -37.89% -35.90% 2.16% 4.04% 5.48%
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S MATIA WA pJ 874,817 - -
F20|E NRP 548,222 - -
ALRL| Aramco JRTP(OOK) 471,428 - -
JRTP PKG14(IK) 597,513 - -
AFRL| Maaden PAP(OOK) 793,098 - -
2Q24 3 EF
U E 2CHA| FAMH|ZAL 61,029 - -
St 7tA st Y 85,060 - -
HSC Cosmos PJ 213,000 - -
CHAF HIC CH2 FEED 1,800 - -
25 M Q3515 NB-Latex N-1 Line A1A 168,407 - -
3Q24 3=
Mit ket AR F FEED 1,780 556 -
1Q25 B =2
O FISHELTA P 72,585 11,002 5,501
PAEZHUMOX| FX|E4 10,423 342 171
2Q25 Q1= 2%
N H|X}24(BTO-a) 9,178 3,059 3,059
3Q25 Q=2
AlDa|xE 5,657 194,251 808 1,212
EVERGREEN PJ 208,693 54,287 72,382
26! IS
CHAF CGNEHAFR Y MOi7tA 25t5) 242,639 45,852 91,704
HYF XS AH 37,790 6,298 12,597
Atrd| FHSH(0|1AXR]) 101,299 17,366 34,731
274 Q= E&F
U] S YUNMLHX] 269,400 30,930 61,861
0|2}3 LPG 3,679 284 569
210r20| s &-ZAIY 1,170,000 130,000 390,000
PHIY SHITHAY 55,800 6,200 18,600
A 306,984 692,386
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