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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E  4Q23E 2022 2023E  2024E

ofi = 1,278 1,595 1,706 1,548 1,771 1,547 1,653 1,642 6,127 6,613 6,926
27t 520 541 593 454 519 501 492 423| 2108 1,934 2,027
sE2RE 144 296 361 366 531 515 499 524| 1,167 2,068 2,162
ARZ0]L ] 42 29 53 43 58 69 50 43 167 219 232
7| A1t 76 78 80 87 74 87 90 86 321 337 353
Mgafst 457 625 586 567 567 348 495 536| 2,235 1,947 2,040
7|E} 41 26 31 31 23 27 28 30 129 108 113

&30/ 35 42 46 36 49 37 43 38 159 167 174
ol9f 15 21 23 8 26 27 24 14 67 91 96
HY 10 11 10 5 11 12 9 5 36 37 39
SEBFRE 1 4 6 3 8 10 9 5 14 31 33
AF20]|L x| -1 -1 1 -4 1 3 2 0 -5 6 7
7|A1Met 1 1 1 1 1 2 2 1 4 5 6
Mgetst 3 7 6 2 4 3 2 1 17 9 10
7|t 0 -1 -1 2 1 -1 0 2 1 2 2

MIZole 33 37 50 -29 36 32 23 9 91 100 92

0| 24 27 49 22 27 24 18 7 79 76 70

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 1.4 1.8 15 0.9 1.1 1.4 1.4
RPM 2.6 2.3 29 -1.9 2.0 2.1 1.4 0.6 1.5 1.5 1.3
NPM 1.9 1.7 29 -1.4 1.5 1.6 1.1 0.4 1.3 1.2 1.0
A-IKM-I (fy YOY)
of =4 69.9 95.5 64.3 31.6 38.5 -3.0 -3.1 6.1 62.0 7.9 4.7
Aol 1045 207.4 1131 -19.4 76.3 29.7 5.3 69.7 90.6 36.5 5.9
M|&ole! 110.4 328.8 217.1 by 94 -131 -542 =] 61.0 10.7 -8.7
X|ejFEFw0(2 107.4 3512  401.8 Sk 11.1 -8.3 -64.0 &®| 107.0 -2.9 -7.8

712 71y
M|AGDP 3.7 3.8 3.0 2.4 2.0 35 26 25 3.2 2.7 2.6
2| 77 HWTI) 95.0 108.5 91.4 82.6 76.0 73.7 82.2 86.0 94.4 79.5 81.4
Ql/ete se(Ed) 1,206 1,261 1,341 1358 1276 1,315 1,313 1290| 1,292 1,299 1,241
WTIXFX 76.9 84.6 49.9 23.0/ -154 -291 -119 -1.1 58.6 -14.4 -1.8

Ri2: SRR o|M, S5 BMA|E

g2 ViRm0 MHPRZIA| ME 2 (TH9: Mg, H3, 2, %)
2023E 2024E  12M Forward =[]
1. AIA7ER| 371 392 387
EBITDA 98 104
EV/EBITDA 3.8 3.8 £/ 2 57 W (14.48)) the| 70% OIS HE
2. ERRRTER] 412 427 423
EXfRIIEA 100 103 SRRMZI Ch] 30% Elg Mg
7|EFFRIARE S 312 324 SXRA7IOH CfH] 30% Solg Mg
3. 7|7kl (=142) 783 819 810
4. =XIAF 446 395 408
5. H|X[HfFFX|&2 4 4 4
6. MHA|7IEH (=3-4-5) 334 421 399
LRl A 13,229 13,229 13,229
=bSES N E)) 25,250 31,803 30,165
e 18,500 18,500 18,500
MNSHH (%) 36.5 71.9 63.1

Atz 3= BMAIE
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(Alodgl) X - o (%) 7|E} 1.50%
;O o — & gHolAE (7)) Mestst 52t
27.60% 0.70%
1,500 A 1.5
1,000 | -
714t
500 - - 0.5 4.80%
A-g0f| L4 X|
0 - r 0 3.80% SEFE
1020 4Q20 3Q21 2Q22 1Q23 4Q23E 31.50%
RHE: VAo, S5 2YMAIMES At&: HOHATRo|M, T25H 2MAIME]
oy3 WA QEN OiEH|E 30| g4 BiEE % APHIZE Fol
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Heitl 25 mEZAF 2 = == AZHHEE (2
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AtE: diAno|M, =3 2IMA|ME RtE: diRmeo|M, =3 2MA|ME]
ags W AKX Ao og6 OHLNG Al&E
(H®) wm7E}2 NG wemmm 20HING  ($/bbI) KOGAS  GASS g076
250 7 yES - 100 6.0%
82 82.2
200 1 80 SK 9.6% TOTAL
39.6%
150 60
100 A 40 YGC
16.7%
50 1 20
. HYLNG HUNT
2018 2019 2020 2021 2022 231Q 232Q 5.9%

17.2%

RhE: HOjRTR|o|, TR5Y 2IMAINE]

Z: BN\H= HYLNG A2 5 51% 28 (5 Z2ME K28 3%)
A2: | 2meoly, 335 2IMAIME]
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_ ) 20t ZAZF200km H=Z Al FIEF=2 5| 80km £Z% Ras Laffan
° o LIEE 5 o4
2| o =E5 5ot Balhaf X194 Ghaliah x| x|od
A EEl ALAIZ(HYLNG) A Z(KOLNG) H2AIZ(KORAS)
LNG 6.7 B3t
A7 A ; 7 44at .8 eiat
= (134 7|%) LNG 5.7 t LNG 6.8 t
7| A 2k Total, KOGAS Engine KOGAS, ltochu Osaka Gas KOGAS
AR} Total Shell Exxon Mobil
PJT X2 3.0% 1.0% 0.4%

Kot A7 | D E X} A7 | D E X} =ots2 8RR
A7 ‘094 114 004 44 ‘94 5
Cl= b “124d~'424 ‘024d~244 014d~294

|2 15 4 € LIFoZ Mo Sch
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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|ZANfS 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

4.6
58.4

62.5
37.5

2023E
6,613
7.9
91
35.9
98
@)

0

7

(0)
88
65
77
(2.8)

319
39.8
36.2
9.3
1.4
1.5
1.0
66

105

(36)

2023E

6,371
36,366
750

2.9
0.5
7.0
4.1
3.6
0.0

306.1
92.0
454.7
1194
n/a
0.4

45.6
54.4

62.2
37.8

(7.9

22.3
40.0
36.0
22.8
1.4
1.5
1.0

2024E

5,866
41,012
800

3.2
0.5
6.2
4.3
3.1
0.0

264.8
72.3
381.1
122.3
20.6
0.4

44.9
55.1

58.2
N8

105
()
()

)
94
72
72
2.8

48
13.2
12.5
@

235.0
59.2
344.8
124.8
32.2
0.3

451
54.9

54.4
45.6

AP YE
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T DRA
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SETM
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REAEA
ST
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FHSHOIRIEAY
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B RS0 /KA
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A2Yoiz
0 |O| Q |0;|g.
A2xY
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SRz
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Free Cash Flow
7|E}ER}

)
oiiz

ity 20| M

(Chel:-Alodg))

2021 2022  2023E  2024E  2025E
1111 1235 1,337 1,340 1,366
200 368 350 366 365
673 542 720 708 727
213 294 216 212 218
596 596 631 652 674
558 553 589 610 631
29 33 33 34 34

9 10 9 9 8
1707 1831 1968 1992 2,040
874 977 1120 1,095 1,004
320 490 537 529 543
501 350 478 458 438
47 47 364 350 337
429 378 317 303 287
1345 1395 1483 1446 1431
66 66 66 66 66

0 0 0 0 0
504 576 645 706 769
(209) (209 (230) (230) (230)
(21) (21) (1) 1) (21)
363 437 485 546 609
953 657 787 795 820
731 359 446 395 361
26 44 40 36 36

1.2 19.8 16.7 13.8 12.6

3.2 7.2 9.2 9.4

oS B m s @ L =
BEeoco gz =gezae®

2021 2022 2023E  2024E  2025E
(345) 386 (17) 88
38 79 76 70
6 7 7 7
(398) 268 (90) 9
(3855) 125 (173 12
(134) (79) 83 3
86 162 25 9)
(20) (5) (71) (29)
(0) (0) (32) (1)
(12) (9) (4) )
(4) (7) (4) (7)
2) (1) (0) (0)
306  (218) 61 (44)
313 (219 68 (35)
0 0 0 0
(7) (7) (7) (9)
(53) 162 (24) 15
57 97 69 80
387 (299) 105 9
4 7 4 7
(2) (1) (0) (0)
(336) 389 (41) 81
12 9 4 3
(348) 380 (45) 78
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30,000 12]E%) 12/8%)
i 7 —I_
25,000 2007-0A-N7  EHEERHAHZ
20,000 + 2022-06-07 Buv 27.000 (35.3) (141
15,000 2023-07-12  Buv 30.000 (299 (11N
10,000 1 2023-10-19 Buv 30,000
5,000 -
0 ‘ ‘ ‘ ‘ ‘

2110 222 226 2210 232 236 23.10

ERYAZT 12218 2I1%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127122t AEXIFLSEO| AIZFASL FARR FE(+ 5%) olad
Sell(x): ~15% olst UNDERWEIGHT (HISS4): &5 127082t ABRIFHSEO| AFAUE | 5% Ol 512t of &

A2 192t ANEMRIES| EAFS S HIE (2023 092 302 7I1F)

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