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0jZ 232 (0cT6) liExH
(H9): uHatel) 2021 2022 2023 2024 2025 2026E 2027E 2028E
{E (OCTG) OiE 160 189 309,657 230,486 144,819 142,813 213,247 237,555 167,602
YoY(%)] 93.3% -25.6% -37.2% -1.4% 49.3% 11.4% -29.4%
P (THel: &I/E) 1 290 656 2,170,360 1,653,165 1,090,886 1,250,000 1,610,616 1,764,901 1,253,849
S 7H (29l g2y 2,147 3,610 2,749 1,814 2,079 2,679 2,935 2,085
Q& §) 124, 114 142,675 139,421 132,753 114,250 132,401 134,600 133,670
YoY (%) . 51.4% -4.9% -12.8% -6.3% 5.2% 5.0% -2.0%

v) UI% Etazk SR8 ¥ STS HIEFH
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HBIULE YHATH NG Z2HEL ZE £Q0i| Thet I8 =2|= [Appx. 9.11101 HE5ICt

0= Bk ol STS D& £=H

2021 2022 2023 2024 2025 2026E 2027E 2028E

TEE 259 072 194, 857 290,568 361,822 272,931 42,903 239,033 273,838
AT} ZERE 7 77 2 178,987 186,993
Phase 1 178,987 89,493
Phase 2 - 97,500
7|E} ZERE 60,047 86,844
B &R S 34,747 46,964

P (Hl: 2l) 1,950,000 2,535,000 3,295,500

Q 11,082 13,707 14,251
sTsyat 21,292 25,300 39,880
P (CTH9l: §) 5,000,000 6,500,000 8,450,000

Q 4,258 3,892 4,720

7|E} LNG Z2HE = FID01| EEPEIM Under constructlon°._| TZ2HES| AL, FERC filingd|
|2l Hst EMEO|AM ziM mo|Z2iRI7tX|e] HE|, #E, HEHE 7[8ezE EQ ton+E 7|
2 PE 355101 =HSIYCL FEED BHAI9] R, &7|ASF (Offtaker) &tHZF EPC ME 08
5l0 FIDE 7ts40| =2 ZEHEES MY & 7iM Do|Z2|QIRE HSIEUENK]
2fel S40| felojst ZENME st QE FHst M/SE ZoiFULL [Appx. 9.12.]

P

1o on rE o

0|2 gtAZ £98 J|Et ZRYEW AT TAM (Q) A&

(ZH2]: MTPA, ton) -H-E (MTPA) A2 (ton) AFAH 2026E 2027E 2028E
EtAZQ £3 ... 163,431 202,138 210,161
Under Construction
CP2 LNG Phase 1 14 74,168 26 1.5 49,445 24,723
Woodside Louisiana 1, 2 1 46,874 26 1.5 31,249 15,625
Commonwealth LNG 10 1,008 27 1.5 672 336
Pipeline
Rio Bravo Pipeline - 114,173 26 1.5 76,115 38,058
Cloud Connector Pipelin - 250,013 27 1.5 83,338 166,675
FID FEED (FID ™)
Coastal Bend LNG 23 39,724 27 1.5 39,724 26,483
Texas LNG 4 6,621 26 1.0 6,621
FID Proposed
CP2 LNG Phase 2 6 25,001 28 1.5 16,668
STsZ Q=8 . 31,400 28,700 34,800
Under Construction
CP2 LNG Phase 1 14 21,600 26 1.5 14,400 7,200
Woodside Louisiana 1, 2 11 16,500 26 1.5 11,000 5,500
Commonwealth LNG 10 14,250 27 1.5 4,750 9,500
FID FEED (FID ™)
Coastal Bend LNG 23 33,750 27 1.5 11,250 22,500
Texas LNG 4 6,000 26 1.0 6,000
FID Proposed
CP2 LNG Phase 2 6 8,400 28 1.5 2,800
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73. 8 EF3
S5 E2 7|1E 558 & SEFX 23] &8 WES 12610 FHoIUCL 7|2 B
S 1E2 ozt ut Ratst OiE0|0{ FEXEQIELS| Y0 W, UM FSQETH HO
X710 2t 37HEX| moving averageg X&E5t0] AMESHILC
55 SE2X 23| a8 1S =3
(Ct9|: uHtel) 2021 2022 2023 2024 2025 2026E 2027E 2028E
[TET] 29,947 36,037 37,218 36,189 29,696 34,368 174,562 349,680
JEZE s 29,947 36,037 37,218 36,189 29,696 34,368 33,417 32,494
23| S UE - - - - - - 141,144 317,186

TS S27Z Y 23 Sf# HES Q= 52
O

oz QR ton+E LPYSI0| FFSIUCL FXALZQIE 10N FYeH BieE 0], 0|2t = SIT|A}-
%

HFLIOFA (A|2[0F) B SICIA-OFFHHE (REENTIX|C| ERE2 MX|E 0| XHHE3M, AL &
|2 Al 7|1ES| 7008 HiES| JHItE FItE 2EY 7Is40| 0iR =Lt
53 SEPX 23| 478 TAM (Q) =3
(E42]: ton) e SHANH 8t Share 7{2| (Km) 72| (mile) 24k (bpd) 34 (inch) Y= (inch)
et
SIC|AF-HIL|OFA 271,864 2027 29,905 525 326 700,000 48 0.69
SIC|AF-OL7 et 466,053 2028 51,266 900 559 1,000,000 48 0.69
ArRLC| B 1,049,970 2027 115,497 1,200 746 3,000,000 56 1.00
sTSZ
SIC|AF-HIL|OFA 550 2027 1375 525 326 700,000 48 0.69
SIC|AH-OL7Ht 970 2028 2425 900 559 1,000,000 48 0.69
AL 8 1,390 2027 3475 1,200 746 3,000,000 56 1.00

gt 0N St= 7|i0] 7HE £ UYs HIS2 179-19d ARLCIQ| of|l1X|Z& & &=

Market share I%E H&3l0{ AESIRICE O|= AFRC|7F 3l 2Y ¢l East-West Pipeline2

X7t st Oy ZE2MET ZI™ME|H AMSE, DEIIIIX| S0l Chst +27F S7H3ICE

SERX 23| 488 ZZME A tipZ oHX| £33 ZZHEe= HolM DEIIR| A
20

2| A310| Of E2 o= 7|0l oist Ms F717t XAHHSIEE siiE XS ArESIRIL
=1
o

h=0] 28l5tE oie 22 Y SAtel 3= OlofTICh. FXZRIE 10|M FYet Hiet 2
O, =l Et & ZHEAS2 FEIE sliel olux| 2 SR Z=HE| FHIre 2Hm A7t
SAtRE 20| HA| GICh of2f Hoi| LIEHLS FEAHRl Q7F ofldkld, H2t HHME MEY o
HEAS SAStes 55 544, oig 22 T SAPIF 2816t 2= 20| &=|Holct

Thel: 2027E
TELT 141,144 317,186
EFAZH OiS 136,994 305,768
EtAZEP 1,885,000 2,450,500
EIAZEQ 124,778
SICJAH-HHL|OFA 34,177
SIC|At-OF7HH} 9,968
ARL| &5 76,998
STSZ U= 11,418
STSZ P 6,500,000
sTsZQ 1,757
SHC|At-HL|OFA . 183
StCIAR-Of7 et ///////////////////// 647
AtC| =y . f/’/j 927

% % % 7 % Z D %
7.4. 7|E} &l2| 0= L 7|E} o=

7|Et sf{e| OiE & 7|Et OHE2 2f 20702 7Pt 1-2%2| HIECZ LIF{XNJUeEZ, &2|H
. 2Ao EXIZOIER 2atstOZ 1t 374X moving averageZ2 EXSIQICE
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8. Valuation - Historical PBR method

8.1. Oj&<l7t 2 miofH|tat2|H| =

C
2 28 % 04% = ofF 2o Fojof

IfS7t 2 Tojujeleta]d) £

(THe: wHak 21) 2021 2022 2023 2024 2025 2026E 2027E 2028E
of =4 1,497,361 1,801,835 1,860,905 1,809,433 1,484,797 1,683,313 1,968,420 2,078,981
YoY(%) 30.2% 20.3% 3.3% -2.8% -17.9% 13.4% 16.9% 5.6%

oS4 7} 1,291,168 1,469,790 1,543,468 1,511,049 1,341,465 1,407,620 1,636,388 1,655,647
IfE2I712(%) 86.2% 81.6% 82.9% 83.5% 90.3% 83.6% 83.1% 79.6%
GPM(%) 13.8% 18.4% 17.1% 16.5% 9.7% 16.4% 16.9% 20.4%

x| =2 H| 1,069,159 1,230,473 1,254,724 1,207,882 1,061,649 1,110,639 1,308,621 1,312,338
% of sales 714% 683% 67.4% 66.8% 715% 66.0% 66.5% 63.1%

Q1| 49,259 54,634 63,660 64,351 66,170 73,279 79,472 84,555
% of sales 33% 3.0% 34% 3.6% 4.5% 4.4% 4.0% 4.1%

Z 1A ZH| 22,421 23,606 24,290 22,644 25,068 33,261 37,528 41,847
% of sales 1.5% 1.3% 1.3% 1.3% 1.7% 2.0% 1.9% 2.0%
PYRAAZH| 394 (762) 3,181 (4,036) 4,385 632 680 968
% of sales 0.0% 0.0% 02% -0.2% 0.3% 0.0% 0.0% 0.0%

PN[=Eet =] 54,627 48,045 76,189 79,408 70,993 74,425 87,031 91,919
% of sales 36% 2.7% 41% 44% 4.8% 44% 44% 44%

24tH| 11,140 12,918 19,251 20,752 16,704 14,631 18,987 19,312
% of sales 07% 07% 1.0% 11% 11% 0.9% 10% 0.9%

7|El HERIT} 84,168 100,876 102,174 120,048 96,496 100,752 104,069 104,708
% of sales 56% 56% 55% 6.6% 6.5% 6.0% 53% 50%

EtofH[Q} #2|H]| 74,247 116,879 85,526 95,475 93,730 93,245 103,264 108,250
ZHEH[2(%) 50% 65% 46% 53% 6.3% 55% 52% 52%

OPM(%) 8.8% 11.9% 12.5% 11.2% 3.3% 10.8% 11.6% 15.2%

Q1| 25,757 29,345 28,609 27,716 29,945 34,976 37,932 40,358
% of sales 1.7% 16% 15% 15% 2.0% 21% 1.9% 19%

Z7HAZH| 4,178 3,424 4,221 5,621 7,217 6,853 7,732 8,622
% of sales 0.3% 02% 02% 03% 05% 04% 04% 04%

PR A ZH| 318 1,441 (1,024) 6,832 (1,429) 1,228 1,409 1,403
% of sales 0.0% 01% -0.1% 04% -0.1% 0.1% 01% 01%

24ty| 15,503 16,561 20,230 20,221 19,501 17,013 22,078 22,456
% of sales 1.0% 0.9% 11% 11% 13% 1.0% 11% 11%
SEEMHY - 38,491 (2,695) - - - - -
% of sales 0.0% 2.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%

7|E} EHEty| 28,491 27,617 36,185 35,086 38,497 33,175 34,112 35,411
% of sales 19% 15% 1.9% 19% 2.6% 2.0% 17% 1.7%

VL ELES:

fxi=H| £

(The|: Har 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Az =zH| 1,069,159 1,230,473 1,254,724 1,207,882 1,061,649 1,110,639 1,308,621 1,312,338
HR Coil 7+ X oz 729,872 870,811 861,231 842,961 652,494 732,560 948,004 952,050
HR Coil 7H4()/E) 877,250 1,073,750 895,250 879,000 810,250 863,000 888,890 915,557
EHOHEHE) 832,000 811,000 962,000 959,000 805,300 848,853 1,066,504 1,039,859
=U 387,000 438,000 425,000 352,300 431,502 386,039 365,039
52 424,000 524,000 534,000 453,000 417,350 680,465 674,820
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(alotgl)
1,300

R =0.0159 %
1,200 )

1,100 o
o.'®

1,000 —m ——
600 700 800 900

AMizHl= EHAY(HR Coil)zt Z2k &

st 7|Y¥ez xize EAIRLN} OFA THEICE O F HR Coil2

of ArZEIM A AM=ZH|2| 97% O|&E XHX[BILE. HR Coil Z7HA0l| LoiEs

Hl Zto] 3F2ME et 20t 2= 0922 O =2

712t 280N 2= HelYE HMAHSH| I8l 27IE 7Sz St
A 7

o
A+= 0.87= 05| =2 &4

]

2re n{s FHSIAC SAts 02 SRl das
o=z 2

=1
=
A

o2t &% HR Coil 7t41t 2 HOjE F0|E M FH5I1 0|8 EUZE z|FXHCE A=
HIE ¥36+M b HR Coil 7t42 ZAFS| HOiZIE FIOSIULCE 26132 2R S7HE 1827] P2}t
olAO| HIEEl 287 PE WSO HR Coil 742 &gsiioen 2731t 2832 26 HR
Coil 740 2IZ20|ME 3%§ 7FYSIQICt. 2t HojR2 [EFE]e| =2[2F SYsICt.
(2) elziH| =3
oIZiH| £H
(che|: uiat 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
QlZ1H| 75,016 83,979 92,269 92,067 96,114 108,254 117,404 124,913
Qe o 4,418 5,783 5,997 7,003 5,697 7,003 7,003 7,003
e W 0 260 304 316 333 271 333 333 333
U ~(F) 17 19 19 21 21 21 21 21
El2l 20 62,391 67,697 75,167 69,232 72,052 82,886 92,035 99,544
el g g0 95 101 99 87 90 101 99 102
Eel (Y) 658 673 762 796 805 824 933 975
240| 22Xt 20 8,207 10,499 11,105 15,832 18,365 18,365 18,365 18,365
&7t 49,259 54,634 63,660 64,351 66,170 73,279 79,472 84,555
% of 2IZ1H] 65.7% 65.1% 69.0% 69.9% 68.8% 67.7% 67.7% 67.7%
EhEH| 25,757 29,345 28,609 27,716 29,945 34,976 37,932 40,358
% of 2I71H] 34.3% 34.9% 31.0% 30.1% 31.2% 32.3% 32.3% 32.3%
SAb QAHIE o), Zol, A4Q| ZRAE PEI FHsIUCL XY BE Zois oMpY~1Y]
ol B304 RAlSE BE8 HYXT BOjO| SFste F2F OMIET} U AL MiEo
2 =7 ddEl= dedeE BRI 22~233 Y SAQl B 017t 24~25F0)| H|s =
2 oM O|E =elgt £~ UL 2AM0M= &= O0|=3-0|2t Mo w2t 22t Tojgro| S7tet
Z0l2t FESD 9lonz olg s =2 HE Sojet 2 =o| Hel & 7S JHSIYC
UH Z02t 2% 22X} g0 &2d FH0| 27tsdsl 7t =2 X2 flat X2[SIALCH

(SH9]: wiat 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
24H| 26,643 29,479 39,481 40,973 36,205 31,645 41,065 41,768
ESCh 11,140 12,918 19,251 20,752 16,704 14,631 18,987 19,312
% of 28t 41.8% 43.8% 48.8% 50.6% 46.1% 46.2% 46.2% 46.2%
Eh2H| 15,503 16,561 20,230 20,221 19,501 17,013 22,078 22,456
% of 28t 58.2% 56.2% 51.2% 49.4% 53.9% 53.8% 53.8% 53.8%
2| &% SAF O1E0f|M afiQ| HISO0| XiX[el= H|Z0| HZICH= HS HtFsl FHolRICE.
2539 ZU-+& HISS 7|ELE 265 E 28EMHK| o|dE= IL-+& H|S2 1HSIUCL
FIMHoZ O|Xt2t O|XHH|EC| 2R YEINO=Z 7|xQ} 7|HE 7158 Hs WHO|XtEHYE
Kot HHOIXPUMEERN0| RS0(XES &6l =ESIHKIZ M= 3FS &4 Al 2lst=
=8t x BENE sflast’| fe 7IZ2E 7|22 TESICEL O 2/of HIE AHE=2 ZF AEe|
‘d4of M2} 0 flat E2 571d O|SHES Sall FHIUCL
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8.2 £/ 22N Table I OPMO| Cigt Rot
F3 20A1MM
(THel: ok 3l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
of =24 1,497,361 1,801,835 1,860,905 1,809,433 1,484,797 1,683,313 1,968,420 2,078,981
YoY(%) 30.2% 20.3% 3.3% -2.8% -17.9% 13.4% 16.9% 5.6%
HEJT} 1,291,168 1,469,790 1,543,468 1,511,049 1,341,465 1,407,620 1,636,388 1,655,647
0EZ0[2) 206,192 332,045 317,437 298,384 143,332 275,693 332,032 423,334
GPM(%) 13.8% 18.4% 17.1% 16.5% 9.7% 16.4% 16.9% 20.4%
EtofH|2tEtE]H| 74,247 116,879 85,526 95,475 93,730 93,245 103,264 108,250
do|E4) 131,946 215,166 231,910 202,909 49,601 182,448 228,768 315,084
OPM(%) 8.8% 11.9% 12.5% 11.2% 3.3% 10.8% 11.6% 15.2%
a8&d (1,324) (7,930) 10,727 42,214 6,265 13,431 24,506 20,367
7|E&2] (5,459) 3,781 186 2,041 2,803 (519) (574) (615)
HRINH| XL H =& 125,163 211,017 242,823 247,164 58,669 195,360 252,700 334,835
HRINH[E(=Y) 33,364 51,851 53,869 109,846 28,665 47,277 61,153 81,030
g71&0/2(EY) 91,395 159,294 188,834 137,062 29,999 148,083 191,546 253,805
NPM(%) 6.1% 8.8% 10.1% 7.6% 2.0% 8.8% 9.7% 12.2%
7| =0l FoE 2B AAMAE CIST 2C). 221 22WY A 0| £B5= 39
oot S32lel P} Aol P-C AZASI) HoHEO] TRl OPME 2 Bo= ABHICE ol 2
S o SEIIABAL LB HE UM B R Y BYLHME Q15 e 38520 TRt
H7} Defet 2% LM DE{sR 9 AESH OPME 2249 141%, 234 12.3%0ICt &
SEE Defstr] 92 2olAAME [Appx 9710 HEICH

o 3 Aak p-C Az E Eh7t HEt=Eo] 2

CAPAS| X

2 8 2
EOE é!*d OX|7} &=
SHAE|X| &4QUCtT

LS A
A
_I_I-Io|

M mECH 3ct ety SARe)
SICt Ctot EMoME ERT
mCigict 0|2 ;s H4%Ql PE

OPMO| =&E[ACE

o

3¢ 1

3
S

7t

OPME Bi9E Tjirt of 2
of &2 EA 223t 283

ox ox

8.3. Valuation - Historical PBR method

(1) Why PBR Method?

O

L BAPE golte 2R A

7}, 20| Rig Count, =Li 214
IEf [}2fA PER Method &
=0l H|sH

o2 O %

o2 PBR ethod% L

=1
—

it
47|
Al
2 ox|g7|

A} Valuation

_l_l
il

o 0|
9lct o

OIXX o

Lo 11—

0
# & XWWE% -t

R Method7} SAIS| 71X |2 H

Helstet.

Peer PBR Method7} &
Ol&= EH%E oZ2X
= AL SAtE

eerOf H|sf O 2

zak 71 ZF CAPAZL Aolst
AlZ[of 2t ARt &fle| Xt

HAE]
1—=,

s
= Al
=

_

e ==2™EQ} AT AT LNG ZE2HIEQ| 43|
95 ) 2B B SAID0] 42015 CfTHS ]
™, oAf— U 42 7|19 T 71 B2 CAPAE
Q0| Peer Method= SAQ| 7HX|E &2
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Historical PBR Method?} &&st 0|9= Ct21} ZLCE SAM= @20 7|7F 22 AlHE A42/5HH
Ct~2| ALO|Z 2t CH2AM0|2 S Z'SIRICE 3] 2AM0|lM Valuation2| 2HzEAZ EEStD
At st HRT™ AlZ[9] o|HX] 42 =2 =5 AMOI2L ZMCE Al SAZE &

S Proxy2 &&3l= 20| &&0| H0|gt Peer?t H|wdh= AHCH Fabeh Z0|C

—/ =

2
[
-
W
)

(3) Target Multiple MH

=A0ME O|=-012F TY0| FHTH o|=X| d
200 1 2= M AZIE S7IE AolEtk
b P-C A= E SIS 7[CHSH SAL =2 7IXIE FOI5IRICE 0

o
30| WX AUS n2{dl Target Multiple MA A0 = A E 2I{BAZ AL

CHoF FM X719 ValuationE JCHE EEst= A2 HASHK| YCh S Y <

= 22 Aol cHgt 7|cHZol JHY =2 mo|Ct ESH EA|Y Z

e 100E2E H3lotHAM AIZ0| 2 £5E HWEIE 7tsd e EXSict ol MY =
9| 7|ojZol o = IS0 AHXu §2[Fel J|ciof| Z|gkst ValuationO| O|FO0{X[E

234 187] 370 B PBRQ! 0.56x2 Target Multiple2 ZHEHSICY.

Ol= SAR &zl 882 Sz g of sf2[Hel +=X|0|Ct oixl SAIS| PBR2S HAMH
Stotof 2EEE 0.3 =0 SnSIC) Ol Ml 2t SsHddar 244 F7| =3tof thigt Bl
H Yol Setxoz grgE Zo|ot SHX[ZE 2M| Olfv= 0[0] AlFd| &Y & IS

et SAte JHl= i Z2HETL o oE mioft BEXo 2 MPUEof FCh 22E0= &
Y, 258 =0l MSOUA glet Moz Qlet g2 Z2HET} odEXt AIg2 0l
S oz WRO0|Mof HHFSYCE O HA| OREZEXIY Z10[CH 2T ol&te| oiEOo| off&t
2Ol OF%| AlEE 0| 2H35| HHSIA| Rt RUACE SAZE CHA| B H AHoist d&o =¢
o] =0{UCH=s MS 1Y Of SAPPH &S PBR0.562 23 st £=X|7} OfLCY.

(4) %/Z PBR Valuation ¥ 287}

27E DPS 6,270, HiSEE 11.9%2t FHIACL =8 A=HSEE= AppendixOf HESHICE

Valuation - Historical PBR Method (27E)

27E X[H{X|2 7| X2 (MY J) 1,438
REIsFAS (F) 2,800,100
27E BPS(8) 513,627
Target PBR Multiple 0.56x
ROE(%) 7.44%
SEFIHH) 286,700
ST FIHR) 156,400
245012 (%) 83.3%

& =0} &5/5/0] 2027E BPS 5136278/0] Target PBR Multiple 0.56x5 5t
BHEZI} 2867008, 5012 83% FA17 BUYE FABH}
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9. Appendix
9.1. ¥& BS, CF
HAT R AEf =
(THel: wiat 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
REXtA 681,377 837,441 839,633 896,482 782,844| 936,116 1,167,710 1,407,725
HIUHIHRpA 108,278 270,572 218,330 362,666 173,437 265974 307,126 389,511
i Epy Rl 7|Er%%iﬂi4 259,673 267,921 319,861 247,886  274,951| 263,357 298,238 342,379
7|EFZ BRHHE 71,076 17,378 13,527 14,826 12,229 121,851 231,472 341,093
X D KpAH 242333 278,728 286,800 269,133  319,963| 282,670 328,610 332,477
7|EFR SRIAL 17 2,841 1,116 1,970 2,264 2,264 2,264 2,264
H| RSt 546,815 627,688 696,281 927,366 1,045,450| 1,076,809 1,074,079 1,060,273
QERpA 518,610 546,440 534,777 672,237 681,149| 676,532 666,768 651,796
FE XA 6,599 6,829 26,178 27,030 24,660 22,800 20,711 18,339
7|EHH| RS X4t 25,478 74,420 135326 228,099  339,641| 377,477 386,600 390,138
XAk 1,228,191 1,465,129 1,535,914 1,823,848 1,828,294 2,012,925 2,241,789 2,467,999
[EER 331,977 419,083 399,898 498,284  366,050| 420,931 464,806 456,382
RPN I l= 149,676 125,220 155,093 216,832 188,031| 188,031 188,031 188,031
U U 7|EFRH R 144,146 183,781 180,664 178,726 141,682 167,973 200,852 188,163
7|EtR SRR 38,155 110,082 64,141 102,726 36,337 64,927 75,924 80,188
HI RS 216,622 217,045 138,765 213,008 340,188 326,594 338,778 343,503
Sl pa I =1 146,094 165,465 81,762 140,689 254,659 254,659 254,659 254,659
7|EH| RS2 70,528 51,580 57,003 72,319 85,530 71,935 84,119 88,844
£z 548,598 636,128 538,663 711,291 706,238 747,525 803,584 799,884
N 14,182 14,182 14,182 14,182 14,182 14,182 14,182 14,182
7|Er=°'x+5 527,686 527,686 527,686 529,413 529,413| 529413 529,413 529,413
oleloi=a 137,725 287,135 455383 568,962 578,461 721,805 894,610 1,124,520
Xtz 679,593 829,002 997,251 1,112,557 1,122,055| 1,265,400 1,438,205 1,668,114
b RN | 1,228,191 1,465,129 1,535,914 1,823,848 1,828,294 2,012,925 2,241,789 2,467,999
(She|: uHaL 21) 2021 2022 2023 2024 2025 2026E 2027E 2028E
A ISE 22,031 216,043 111,167 299,889 (108,308)| 242,393 205,012 251,398
=27|&0l 91,395 159,294 188,834 137,062 29,999| 148,083 191,546 253,805
27t z| 82,776 126,125 70,895 111,966 64,618 40,114 45,261 50,469
SR A2 (152,140)  (69,376) (148,562) 50,860 (202,925) 1,860 2,089 2,371
2K HE (133,467) (22,426) (80,041) 115,091 (134,579) 75177  (47,942)  (60,698)
7|EFXHAEERY HE (18,673)  (46,950) (68,521) (64,231) (68,346)| (22,841) 14,057 5,451
EXEdSISE (1,704)  (40,357) (96,635) (217,287) (138,618)| (145,118) (145,118) (145,118)
KR FS (17,924)  (46,093) (49,877) (90,352) (45,759)| (35,497) (35,497) (35,497)
SRR RS - (377) - (552) - - - -
7|EtEXES 16,220 6,113  (46,758) (126,383) (92,859)| (109,621) (109,621) (109,621)
MPESszSE 53,026 (12,881) (66,484) 57,623 59,112 (4,739) (18,741)  (23,895)
EIxig &38 (17,760) 9,360 12,265 21,917 925 - - -
A7|XY2 =5 79,755 (10,231)  (60,000) 59,552 79,484 - - -
Hi= 2 X2 7,000 9,800 16,801 22,401 19,601 3,557 17,560 22,714
3z =34 73,353 162,805 (51,952) 140,225 (187,814) 92,537 41,152 82,385
VERT= 34,998 108,278 270,572 218,330 362,666| 173,437 265974 307,126
7| g 108,278 270,572 218,330 362,666 173,437| 265974 307,126 389,511
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AEHEE £H
(CH|: wiatk 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
M EIN 595,252 679,593 829,002 997,251  1,112,557| 1,122,055 1,265,400 1,438,205
(+) &7]z=0[2] 91,395 159,294 188,834 137,062 29,999 148,083 191,546 253,805
(+) 43Xt - - - - - - - -
(-) HiE 2 7,000 9,800 16,801 22,401 19,601 3,557 17,560 22,714
HiEr&ISE (%) 10.7% 10.5% 11.9% 14.3% 11.9% 11.9% 11.9% 11.9%
(+) Ardzst - - - 1,727 - - - -
(+) 7|E} RIEHE (55) (85) (3,785) (1,083) (900) (1,181) (1,181) (1,181)
7| X2 679,593 829,002 997,251 1,112,557 1,122,055 1,265,400 1,438,205 1,668,114
o N ) 637,422 754,297 913,126 1,054,904 1,117,306 1,193,727 1,351,802 1,553,159
ROE (%) 14.3% 21.1% 20.7% 13.0% 2.7% 12.4% 14.2% 16.3%
9.3. REXAZH| =3

REXMZIIAZIH] £ $ ok
(T uHat 8l) 2021 2022 2023 2024 2025 2026E 2027E  2028E
SEXAZ A ZHH| 26,599 27,030 28,511 28,265 32,285 40,114 45,261 50,469
HE 4,479 4,498 4,591 4,751 6,164 6,776 6,845 6,914
A15E 526 581 572 654 1,085 1,048 1,093 1,138
7| AER 19,979 20,252 21,404 20,730 22,724 29,122 33,495 37,868
ey 30 36 64 100 90 79 35 52
7|EFR & RIA 1,506 1,650 1,878 2,030 2,222 3,090 3,793 4,496
&7t 22,421 23606 24290 22,644 25,068 33,261 37,528 41,847
% of Zf7}&2tH|(%) 84.3%  87.3% 85.2% 80.1% 77.6% 82.9%  82.9% 82.9%
EtofH| o 2t2|H] 4,178 3,424 4,221 5,621 7,217 6,853 7,732 8,622
% of ZI7}&21H|(%) 15.7% 12.7% 14.8% 19.9%  22.4% 17.1% 17.1% 17.1%

9.4. 28£Y ¥

o
00
>
it
1
o

(The|: uHat 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
=829 (1,324) (7,930) 10,727 42,214 6,265 13,431 24,506 20,367
O| X2 (4,033) (1,385) (1,258) (2,991) (5,635) (8,362) - -
Hi g =20 146 63 94 65 378 149 150 167
DY MESQ - - (1,009) (2,749) - - - -
Qs 818 (5,670) (609) 11,063 (3,076) - - -
ARl & EHaQ] - - - - - - - -
7|20l A Z X Bt 2o 1,745 (938) 13,509 36,826 14,598 21,644 24,356 20,199
95. 7|Ete] £

7|t £

(The: uHat 2l) 2021 2022 2023 2024 2025 2026E 2027E 2028E
7|Ef&2] (5,459) 3,781 186 2,041 2,803 (519) (574) (615)
42 1,870 1,747 2,100 1,344 915 1,595 1,540 1,499
FUrSE 2,980 2,895 2,298 899 668 - - -
[ 2] 354 (888) (683) 707 504 - - -
2R EE - - - - (38) - - -
QXY (10,939) - (3,979) (1,339) (1,025) (2,114) (2,114) (2,114)
7182 (143) (308) (500) (449) (524) - - -
o 419 335 950 879 2,303 - - -
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9.6. H2INH|E F%

(G HEL L)) 2021 2022 2023 2024 2025 2026E 2027E 2028E
= Eo] [ 124,759 211,146 242,703 246,908 58,664 195,360 252,700 334,835
HOINH|2(52) 33,364 51,851 53,869 109,846 28,665 47,277 61,153 81,030
REEONHE(%) 26.7% 24.6% 22.2% 44.5% 48.9% 24.2% 24.2% 24.2%
9.7. SIR7IAZAL A& H SERA 0|12 Al 22, 23 OPM

OiS217} 3 Thoju]elez]y] =3
(St uHOt 21) 2021 2022 2023 2024 2025 2026E 2027E 2028E
of =4 1,497,361 1,801,835 1,860,905 1,809,433 1,484,797 1,683,313 1,968,420 2,078,981
YoY(%) 30.2% 20.3% 3.3% -2.8% -17.9% 13.4% 16.9% 5.6%
oS24 7} 1,291,168 1,469,790 1,543,468 1,511,049 1,341,465 1,407,620 1,636,388 1,655,647
WELI7)E(%) 86.2% 816% 82.9% 83.5% 90.3% 83.6% 83.1% 79.6%
GPM(%) 13.8% 18.4% 17.1% 16.5% 9.7% 16.4% 16.9% 20.4%
SIHZH| 1,069,159 1,230,473 1,254,724 1,207,882 1,061,649 1,110,639 1,308,621 1,312,338
% of sales 71.4% 68.3% 67.4% 66.8% 71.5% 66.0% 66.5% 63.1%
QlZiH| 49,259 54,634 63,660 64,351 66,170 73,279 79,472 84,555
% of sales 33% 3.0% 34% 36% 4.5% 4.4% 4.0% 4.1%
Z7HazZt]| 22,421 23,606 24,290 22,644 25,068 33,261 37,528 41,847
% of sales 1.5% 1.3% 1.3% 1.3% 1.7% 2.0% 1.9% 2.0%
SR AAZH| 394 (762) 3,181 (4,036) 4,385 632 680 968
% of sales 0.0% 0.0% 02% -02% 0.3% 0.0% 0.0% 0.0%
=R 54,627 48,045 76,189 79,408 70,993 74,425 87,031 91,919
% of sales 36% 2.7% 41% 44% 4.8% 4.4% 4.4% 4.4%
24| 11,140 12,918 19,251 20,752 16,704 14,631 18,987 19,312
% of sales 0.7% 07% 1.0% 11% 11% 0.9% 10% 0.9%
7|Et DERI7t 84,168 100,876 102,174 120,048 96,496 100,752 104,069 104,708
% of sales 56% 56% 55% 66% 6.5% 6.0% 53% 50%
Etojd| et 2H2]H| 74,247 78,388 88,221 95,475 93,730 93,245 103,264 108,250
ZHEIHI2(%) 50% 44% 4.7% 53% 63% 55% 52% 52%
OPM(%) 8.8% 14.1% 12.3% 11.2% 3.3% 10.8% 11.6% 15.2%
Q17| 25,757 29,345 28,609 27,716 29,945 34,976 37,932 40,358
% of sales 1.7% 16% 15% 15% 2.0% 2.1% 19% 19%
Z7HaZi| 4,178 3,424 4,221 5,621 7,217 6,853 7,732 8,622
% of sales 0.3% 02% 02% 0.3% 05% 04% 04% 04%
SR AAZH| 318 1,441 (1,024) 6,832 (1,429) 1,228 1,409 1,403
% of sales 0.0% 0.1% -0.1% 04% -01% 01% 01% 0.1%
24ty| 15,503 16,561 20,230 20,221 19,501 17,013 22,078 22,456
% of sales 1.0% 0.9% 11% 11% 13% 10% 11% 11%
7|E} Et2HH| 28,491 27,617 36,185 35,086 38,497 33,175 34,112 35,411
% of sales 19% 15% 1.9% 19% 26% 2.0% 17% 17%
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- gt BAZ HEO| oM, s ZE JIY2 otofl UEl= FRQIX| 3

At B2t Welded ZIZ0fl sl $t= Z27|12 7t & SRHAM MAZl AY=s &r
St31 QUCH EEHEL Welded Pipe?| B, MlOtZ & SICHARTIO|Z(F JHCHAE) S2 7t
A 8Q8 Lh Vendor SXI7t JICHE2 Aramco 2 TOTAL S0 ZUHYHS0| Sxix|of
A= JEIY.

- EPCAPL ZEXE MEE o BANE MY S d26i=X 3=.
(1) At=zFo| HzAFSEl 017 (2) S2MZAL SoM= = H E7| (3) 10C P AFZ0{E.

- L BRUAIE| 71X x0|7F EXEt=X], AUCHH O Aol 7|EQX]| IS=.
HMZEAFER diThs Afo[=(QE R FH)ol Xtol7 ZX & UZ. §F Z2HEO0| ois &
H7ts fOIZQI Xfo[7t GiCtH, Fof & H7|(MMRE gE)2 EHEL

L WEHOIMEPCOPY OfEl IWIYE 237 MR Bols It 9lx) 33w

| —
0l %EE._' %EHE:‘ E#QI H|ZEAL FSE0[ ZeE(0] %9 0, EPCAE YEZA HI|E A@Oﬂ
F A d

S PFH =8|

2021 2022 2023 2025 ~1Q26 2026E 2027E 2028E
0CTG 7H (2] Z2/ton) 2,147 3610 2,749 2,079 1,864 2,679 2,935 2,085
6M Lag 97 (2H9): =) 63 88 80 69 64 76 80 66
{7 HY . 87 72 60

9.10. 7t 97} 71
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9.11. Y2A7} LNG EME 72 F=H
7= (EHel: &, o)
el $/&Q 241,667
=4 9Z oto|=2fel Q 27,697
SRELHSTSEQ 1,800
EUHE LY STSEQ 30,000
Phase 1 Et4ZQ 269,364
Phase 1 STS# Q 1,800
Phase 2 STS£HQ 30,000
L ATHP (TH]: &) 1,800,000
STS ZZtP 6,000,000
Phase 1 TAM 495 655
Phase 2 TAM 180,000
Phase 1 $F£ 247,828
Phase 2 &F& 90,000
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9.12. O|= L &= AIZ HRE £ L 2 FA™YAL ZF M/S =3
“lﬂ Ly &= A|E HeS
(EH2): %) 2022 2023 2024 2025 2yravg
st A|E HeE 19% 20% 22% 23% 23%
(%)
70% - 60%
60% |
50% A
40% | 0%
30% -
20% A
10% -
0% -
LY AL ZEEFAZEM/S LY AL ZESTS M/S
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9.13. PBR HIE
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Notice.
B HOME MO EXRITE|e| 2IMK| ZNE ECf2 5 EAMEIMQILICL HIMo| AIRE xt2sSe
ML EXIOIZE|7L Al2jst & Ql= £X U HE22E Ao{El ZioLt, 1 Mo} SFANS BEE
A olooz EXpX} XpAl| mChml 2Ol 3l Z2 MEHO|L} EXt A|7|0f CHEH 2|Z ZEHE LH2IAI7] HER
LIct J2|3 o] EMEIME o AQ0T WX MelAxio] ZUXIZZ AIRE 4 giaLich 3t of

SMETMO| XEHIMHS MBSO EXIIRS[0| Y2S ALt
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