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=1 YfRmo|M A2t/ E7| MY Fo| (T et

1Q22 2Q22 3Q22 4Q22 1023  2Q23E  3Q23E  4Q23E 2022 2023E  2024E

ofi = 1,278 1,595 1,706 1,548 1,771 1,626 1,770 1,785 6,127 6,951 7,136
27t 524 539 593 454 518 497 534 459| 2110 2,007 2,067
SERE 145 295 361 366 534 555 560 500| 1,168 2,239 2,286
AE0|LHX] 41 29 53 43 58 70 48 44 167 220 227
7| HMer 76 78 80 87 74 86 72 88 321 320 328
Mgstst 457 624 586 567 567 393 528 573| 2,234 2,061 2,120
7|E} 34 31 31 31 20 25 28 32 128 105 107

&30/ 35 42 46 36 49 39 45 41 159 175 179
ol9f 15 21 23 8 26 27 25 15 67 93 97
=Fas 10 11 10 5 11 11 9 5 36 36 37
SEBFRE 1 4 6 3 8 11 9 6 14 34 35
AF20]|L x| -1 -1 1 -4 1 2 1 0 -6 4 4
7AiMt 1 1 1 1 1 2 1 1 4 4 4
MRalet 3 7 6 2 4 3 5 1 17 14 14
7|t 0 0 -1 1 2 -2 0 2 1 1 2

MiFo| 33 37 50 -29 36 31 24 11 91 102 96

0| 24 27 49 22 27 24 19 8 79 79 75

FOUM (%)

GPM 2.7 2.6 27 23 28 2.4 2.6 23 2.6 25 25
OPM 1.1 1.3 1.3 0.5 1.5 1.6 1.4 0.9 1.1 1.3 1.4
RPM 2.6 2.3 29 -1.9 2.0 1.9 1.4 0.6 1.5 1.5 1.3
NPM 1.9 1.7 29 -1.4 1.5 1.5 1.1 0.5 1.3 1.1 1.0
A-IKM-I (fy YOY)
of =4 69.9 95.5 64.3 31.6 38.5 2.0 3.7 15.3 62.0 13.5 2.7
"ol 102.8  208.8 1131 -19.4 78.5 26.7 10.0 85.7 90.5 39.5 46
MHol 110.4  328.8 217.1 by 94 -153 -519 =¥ 61.0 12.6 -6.0
X|ejFFw0(2 107.4 3512  401.8 by 11.1 -8.7 -61.8 EM| 107.0 -0.1 -4.9

712 71y
M|AGDP 3.7 3.8 3.0 2.4 2.0 23 2.8 3.2 3.2 2.6 3.2
2| 77 HWTI) 95.0 108.5 91.4 82.6 77.0 80.0 82.0 85.0 94.4 81.0 85.3
Ql/ete se(Ed) 1,204 1259 1,339 1,362 1278 1,295 1275 1260 1,291 1277 1,188
WTIXFX 76.7 84.3 49.6 23.3| -14.0 -242 -146 -4.8 58 -14 -2.0

RER: HCHRIRO|Y, S=5H 2IMAIME]

g2 ViRm0 MHPRZIA| ME 2 (TH9: Mg, H3, 2, %)
2023E 2024E  12M Forward =[]

1. AIA7ER| 44 461 453

EBITDA 100 105

EV/EBITDA 4.4 4.4 2|2 5AZF W (14.40f) Che| 70% S8 M
2. ERRRTER] 417 432 426

EXRIIEH 103 105 SRR |H ThH] 30% Eolg X

7 |EFEXARY S 314 327 TR CiH| 30% ERlg Mg

3. 7|H7k| (=142) 859 893 879

4, =XRIZ 513 452 478

5. H|X[HfFFX|&2 4 4 4

6. MHA|7IEH (=3-4-5) 342 438 398

LRl A 13,229 13,229 13,229

=bSES N E)) 25,829 33,086 30,062

e 21,650 21,650 21,650

MNSHH (%) 19.3 52.8 38.9

Atz 3= BMAIE
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021 OHENH Y JYUO|AUE FO| oz 9YE OfE HIE (20239 127] 718)
() o =ou oioiglolz (& (%) 2LE}
20!000_ HE—| ISa=| |—|'§(T) - 1.8 o o -
L 16 M 73tst 28
L 32.0% 29.3%
15,000 A :
r1.2
10,000 B
’ - 0.8
0.6
5,000 T L 04 Z|A el =2
[o)
L 0o 4.2% Ll
- - Aol R| oo
1Q20 4Q20 3Q21 2Q22 1Q23 4Q24E 33% 30.0%
AtE: dCiRTmHolM, S35 2IMAIME AtE: dtiRmo|M, =33 2MA|ME]
o213 MU EAL DfEHIE F0| ozl HiEZ W APHIEE 30|
(%) a2 mx (&) (%)
Heitl 25 mEZAF 2 = == AZHHEE (2
100 - 2= | 1 000 T—F (== 7S E () o 8
80 800 A 7 -4
600 6 00
60 600 -3
40 7 400 A Lo
20 1 200 1 F 1
0 - 0 - o
2016 2017 2018 2019 2020 2021 2022 2018 2020 2022 2024E  2026E
Rt2: e amoM, S25 2IMAIME] RtZ: GicjRm o), S25 2IMAINME]
ags W AKX Ao og6 OHLNG AlEs
(42 s 7lEl2 (NG wemm 20H (NG (870D KOGAS  GASSP 5.0%
HY ES - 6.0%
300 sHES go 0 [ 100
250 1 71.2 64.1 70.8 I 80 SK 9.6% TOTAL
500 : 39.6%
- 60
150
L 40 YGC
100 1 16.7%
50 1 20
0 - HYLNG
2018 2019 2020 2021 2022 5.99% HUNT

17.2%

RhE: HOjRTR|o|, TR5Y 2IMAINE]

Z: BN\HE HYLNG A2 5 51% 28 (5 Z2ME X128 3%)
A2: | 2meol, 335 2IMAIME]
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r3 VAmo|M Y EXjoig
T& ofHl LNG L0HING 7IEt2 NG
_ ) 20t ZAZF200km H=Z Al FIEF=2 E5| 80km £Z% Ras Laffan
° o LIEE 5 o4
2| ol =% 5ot Balhaf X< Ghaliah x| x|od
A EEl ALAIZ(HYLNG) A Z(KOLNG) H2AIZ(KORAS)
LNG 6.7 B3t
A7 A ‘ 7 4ot .8 4ot
= (134 71%) LNG 5.7 t LNG 6.8 t
7| A<t Total, KOGAS Engine KOGAS, ltochu Osaka Gas KOGAS
AR} Total Shell Exxon Mobil
PJT X2 3.0% 1.0% 0.4%

Kot A7 | =R} A7 | A =R} IS E8AHY
A7 ‘094 114 004 44 ‘94 5
Cl= b “12Hd~424 ‘02H~"244 01 Hd~204

H| 1 153 49 YHoZ Yt St

At ICHAE|0|M, Z25A 2MA|ME

w4 OfBl LNG S

% B Erosztel

uT Etelzfel
2009 A AR THA|
20124 23
2013 4 bk 7HA|
20154 MA Bt
20214 2¢ 0|2 Ho|E WHE, ofHl LHX K| B4 Mo
20214 3¢ AFRL|, ol gh oF §X X o
2022 4¢ AMRC| FE ol YT 2E| g 78 &
20224 10 A FH BR
2044 A

AtE: A RoLY, S35 2IMAINE]
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3233 Lto] 22 2t
og7  AHImEH oM = REE U F7t F0|
2010.06.307100 s sich mmfafi 014 20l 271 B() EEERE Rt
250 1 16%
14%
200 1
12%
150 A 10%
8%
100 1 6%

4%
2%

0 0%
10/06 11/06 12/06 13/06 14/06 15/06 16/06 17/06 18/06 19/06 20/06 21/06 22/06 23/06
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At&: DataCuide, S=3 2|MAIME]
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At&: DataGuide, %52 2IMAINME

ago  YCHATE|o|M 1220F MY PER Band oy 10 WCHRDE|o[M 1270E MY PBR Band
(&) sic) amaold St (gl ELERCE PS>
70,000 7 —— 2.0x 70,000 7 —— 0.2«
_ 4.0x 0.4x
60,000 60,000 1 :
—6.0x ——0.6x
50,000 { — 8.0x 50,000 { — 0.8«
40,000 1 40,000 1
30,000 1 30,000 1
20,000 1 20,000 1
10,000 - 10,000 | e S
0 T T T T T T T T T T T T T 0 T T T T T T T T T T T T T
10 111213 14 1516 17 18 19 20 21 22 23 10111213 141516 17 18 19 20 21 22 2

At&: DataCuide, S=32 2|MAIME] At2: DataGuide, S35 2|/MA|ME]
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LR AINMN
| 2021
0iEY 3,782
B7tg (Y-Y,%) 31.3
edojel 35
Bt (Y-Y,%) 5.5
EBITDA 4
HelolRol 21
=O0|xId (3)
9|3kl 6
7(| =] l:H /\OI 0
MEASAI 56
27I=0 38
X|eh7 [ |0 38
SIS (Y-Y,%) (23.4)
3Yr CAGR & Margins
HEHZIE(3V1) (7.1)
HlolSII8(3vr) (11.4)
EBITDAZ72(3Y1) (8.1)
20[2UZ78(3Y1) nla
HAHOIIE(%) 0.9
EBITDACHR!(%) 1.1
F0|AE (%) 1.0
NOPLAT 24
(+) Dep 6
(-) MRS 387
() Capex 4
OpFCF (362)
EXHRIE
ZAD| 2021
Per share Data
EPS 2,857
BPS 27,294
DPS 600
Multiples(x, %)
PER 5.9
PBR 06
EV/ EBITDA 23.1
HjElE 3.6
PCR 3.9
PSR 0.1
HEHEY (%)
Fdlg 370.6
Net debt/Equity 201.3
Net debt/EBITDA 1,774.7
watlg 127.2
O|X|ZANLS 12.3
O |8/oiZH 0.3
RIPZE
TR (%) 55.7
HFHFAIRRK %) 443
PN
AMAF(%) 71.9
RE7|RH2(%) 28.1

F) HEHEE o

EEERSY

108.3

12.8
15.4
15.0
68.5
1.1
1.2
1.3
58

(299)

357

2022

5,950
32,734
600

2.7
0.5
7.8
3.7
2.2
0.0

319.5
82.3
489.0
126.4
132.1
0.3

46
58.4

62.5
37.5

2023E
6,951
13.5
93
38.8
100

(3)
7

0
9%
73
78
(0.7)

34.1
40.8
371
13.7
1.3
1.4
1.0
70

162

(90)

2023E

6,505
36,499
700

3.3
0.6
8.0
3.2
4.5
0.0

307.9
105.5
512.6
123.0
30.9
0.4

49.1
50.9

62.2
37.8

(5.3)

23.6
40.4
36.5
25.3
1.4
1.5
1.0
76

(16)

2024E

6,161
41,457
750

3.5
0.5
71
3.5
3.4
0.0

263.3
81.9
432.0
126.2
1.7
0.4

47.9
52.1

58.0
42.0

6.4
14.0
13.3
(0.4)
1.3
1.4
1.1
77

24

234.2
69.3
401.8
128.5
36.6
0.3

49.0
51.0

53.9
46.1

AP YEE
2|
FSAR
MR
ohrf2
R DRRA
HIR SRR
SR
FERR
SHTN
REAEA
Y
LIRS
FSHO[RIEA
B RS
B R Z0|RIEA)
FHEA
2g
A2Yolz
0 |O| Q |0;|§
2z
A1
R2EA
FolAkE
TRRE
ROA
ROE
ROIC

E}j‘_f,\_o|0|
FARARZH |
_I,__KI_{I 22Xt
WS HAE)
THIRRZAL(EIH)
ol; 7|.([7:L )
Efi=
CT|FRIRR
WIFNEHLL
Ao FA}
TR

A3

ity 20| M

2021 202 2023
1111 1235 134
200 368 288 311 205
673 542 782 763 808
213 204 235 229 242
506 596 640 662 685
558 553 596 618 640

29 33 34 34 35

9 10 10 10 10
1,707 1,831 1984 2005 2072
874 977 1,098 1,065 1,080

320 490 524 511 541
501 350 438 418 397
471 417 405 389 372
429 378 363 345 327

1,345 1395 1498 1453 1,462
66 66 66 66 66
0 0 0 0 0

504 576 646 712 780
(209) (209 (230) (230) (230)
(21) (21) (1) (1) (1)
363 437 486 552 620
953 657 853 854 896
731 359 513 452 430
26 44 41 3.7 38
1.2 19.8 17. 14.4 13.2
3.2 72 9.3 8.9 8.8

2021 2022  2023E  2024E 2025
(345) 386 (107) 99 62
38 79 79 75 78
6 7 7 8 8
(398) 268 (172) 16 (24)
(3855) 125  (231) 19 (45)
(134) (79) 65 6 (13)
86 162 2 (13) 30
(20) (5) (48) (30) (31)
(0) (0) (4) 0) 0
(12) (9) (5) (3) (3)
(4) (7) (6) (8) (8)
(2) (1) (0) (1) (1)
306 (218) 73 (47) (48)
313 (213 73 (38) (39)
0 0 0 0 0
(7) (7) (7) 8) (9)
(53) 162 (78) 23 (16)
57 97 64 83 86
387 (299) 162 (16) 24
4 7 6 8 8
(2) (1) (0) (1) (1)
(336) 389 (104) o1 54
12 9 5 3
(348) 380  (109) 88 51
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UL Am2[o|M - FI W YA SERI} Y |2 2920 DAL ERQ|H W SRSVt Y
() sicjzm ol M Yoot 2|0E[H)F2t
—— 2857 EL FAld HYHA -
35000 | A S HE g IR (%)
300007 - 20220805 HEAAZ
25,000 2022-08-05 Buy 27,000 (35.4) (14.1)
20000 W 2023-07-12 Buy 30,000
15,000 -
10,000 -
5,000 -
0 T T T T T T T

21.7 2110 22.1 224 227 2210 23.1 234

ERYAZT 12218 2I1%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AIZTOUE | 5% Ol &5 oy
71 Hold(Z&): -15% ~15% Mg NEUTRAL (B&)): &% 127022t ZXITHSE0| A-TAET} FALE £F(+ 5%) o4
Sell(tH=): ~15% olat UNDERWEIGHT (BIZ52): &% 127087} PBX| a5 50| AIETAS | 5% 014 512t of &

A2 192t ANEMRIES| EAFS S HIE (2023 062 30% 7I1F)

Buy (99.1%) Hold (0.9%) Sell  (0.0%)

Compliance Notice

- GAE BOM MBAE M A7 B2 1% 014 2R3t X gon, & EIME 7|ZFAL EE MIK7 AR ®MSE Arol giaHct,
- = K29 ZAMRM X} 9 7 i A} S AHXIE AD| £29| FUIESAHS ER6i UX| 25U CE

o
- SRS B MBAE 7IE02 Rd o482 47| 382 753 WHo) F2MIZ Hojat Ao giguch
e}

o

- 2 A2 AME HES2 22l g Yt utdstn olony, oFel FEe oLt ZHIRM0] M= 2SS BtelRict

SXo| B3 HUS ABE SHOZ PA U0 Fel0] HZSIE KEALIch 2 BIMe| hgS Sl BARMED}
e A2 9 Be e 20fH 2ol GADE 1 AE0l B REslE 20l ofduct. TRl oftfe ZPUE & 2T}

g URIZ2 AIBE 4 elatich E8t 2 ko] NEAAS Al ooz
oE E % YL

o0 kI rx r
S
1 1o

Ol

ok SMAZM, MA 30 GARIYR! =Y 2015 iF LA AfEIM HRLFH0|M Zof EHE ofo|HIE|E|

3 st =
S8 52 ANOBEL, 1202 YNl L7lel BANHE DARFA OEE Aol 30 oloIHEEIR SANALIC
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http://www.heungkuksec.co.kr

(B MEN GSETF IS EE 22 32 (Moo HAER 145)
(EIMKIME) MEN FSEF FHBEE 22 32 (OQ=mo[HAER| 635)
P HE  02)6742-3635

QUL HE  02)739-6286



