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1 QCHIRTH|O|M Q2E/E7| MH Fo| (EE9): ploiel)

1023 2023 3023 4Q23E| 1Q24E 2Q24E 3Q24E  4Q24E 2022 2023E  2024E

ol ZH 1,771 1547 1,688 1,630 1,868 1,596 1,603 1,553 6,127 6,636 6,619
27} 519 501 499 420 546 516 476 399| 2,108 1,938 1,937
sE2RE 531 515 529 520 559 530 482 494 1,167 2,094 2,066
ALZ0of|R| 58 69 61 43 61 71 49 41 167 230 221
7| A1t 74 87 97 86 78 20 87 82 321 343 337
Mgstst 567 348 480 532 600 360 482 509 2,235 1,927 1,950
7|Et 23 27 23 29 24 28 27 28 129 102 108

&30/ 49 37 44 37 51 38 40 34 159 166 164
ol9f 26 27 27 14 27 29 22 13 67 94 91
HU 11 12 10 5 11 12 9 5 36 38 37
SERE 8 10 9 5 8 10 8 5 14 32 31
AF20]|L x| 1 3 3 0 1 3 2 0 -5 7 6
7|A1Met 1 2 2 1 1 2 2 1 4 6 5
Mgetst 4 3 2 1 4 3 2 1 17 10 9
7|t 1 -1 0 1 1 -1 0 1 1 2 2

MIZole 36 32 30 9 25 30 26 9 91 107 90

A|fFEF40(2 27 24 22 7 19 23 19 7 79 81 68

FOUM (%)

GPM 2.8 2.4 2.6 23 27 2.4 25 22 2.6 25 25
OPM 1.4 1.8 1.6 0.9 1.4 1.8 1.4 0.8 1.1 1.4 1.4
RPM 2.0 2.1 1.8 0.5 1.3 1.9 1.6 0.6 1.5 1.6 1.4
NPM 1.5 1.6 1.3 0.4 1.0 1.4 1.2 0.4 1.3 1.2 1.0
A-IKM-I (fy YOY)
of =4 38.5 -3.0 -1.0 5.3 55 3.2 -5.0 -4.7 62.0 8.3 -0.3
Aol 76.3 29.7 18.0 69.9 4.8 59 -16.8 -7.3 90.6 40.9 -2.9
MiZolQ| 9.4 -131  -40.7 =M -30.3 -52 -14.2 -2.3 61.0 178 -15.9
Xy FF20(2 11.8 -81 -54.9 =X -30.6 -6.6 -13.5 -2.3] 108.3 24  -16.2

712 71y
M|AGDP 2.0 35 2.6 25 23 2.6 2.8 27 3.2 2.7 2.6
2| 77 HWTI) 76.0 73.7 82.2 78.5 75.0 80.0 78.0 79.0 94.4 77.6 78.0
Ql/ete se(Ed) 1276 1,315 1,313 1321 1270 1250 1,230 1,210 1,292 1,307 1,240
WTIXFX -15.4 =291  -11.9 -7.5 -1.8 31 -111 -7.9 58.6 -16.0 -4.4

RE2: GICHRRO|, S5 BMAIES

g2 ViRm0 MHPRZIA| ME 2 (TH9: Mg, H3, 2, %)
2024E 2025E  12M Forward =[]
1. AIA7ER| 422 442 423
EBITDA 99 104
EV/EBITDA 4.3 4.3 Z/2 5E7F W (13.58)) thy| 62% E0lg ME
2. ERRRTER] 435 467 435
EX B 112 131 SRR TH| 30% Solg Mg
7 |EtEXARY S 323 336 R T 30% SRlg ME
3. 7|97 (=1+2) 857 909 858
4. T=RRIF 453 456 453
5. H|X[HfFFX|&2 3 3 3
6. MHEA|7I5H (=3-4-5) 401 450 402
LRl A 13,229 13,229 13,229
Y} () 30,332 34,024 30,363
e 18,300 18,300 18,300
M50 (%) 65.8 85.9 65.9
At 232 2|MAMIE]
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A&: PCjATRo|Y, SIS AMAME A2 Ao, S35 2AMAIME]
ags W AKX Ao og6 OHLNG Al&E
(H®) wm7E}2 NG wemmm 20HING  ($/bbI) KOGAS  GASS g076
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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

Af&: WCjATRo|Y, 325 2IMA|HE]

w4 OfBl LNG S
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uT Etelzfel
2009 A AR THA|
20124 23
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20154 MA Bt
20214 2¢ 0|2 Ho|E HHE, ofHl L™ K| B4 Mo
20214 3¢ AFRL|, ol gh oF §X X o
2022 4¢ AMRC| FE ol YT 2E| g 78 &
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DI (EERSEE) B E (Chel:-Alodg))
| 2021 2022  2023E  2024E 2025 ZMY 2021 2022  2023E  2024E  2025E
&N 3782 6127 6636 6619 6865  FIA 1411 1235 1287 1251 1,260
S8 (Y-Y,%) 313 62.0 8.3 (0.2) 37 MR 200 368 331 338 303
edojel 35 67 94 91 95 &R 673 542 719 685 718
2718 (Y-Y,%) 55 90.6 40.1 2.8) 40 MIAR 213 294 204 195 204
EBITDA 41 74 101 99 104 HIFSARE 596 596 624 670 720
2401o| 40| 21 24 ©) (1) 2 SRR 558 553 580 622 667
2042l (3) (1) (1) (5) @) FER 29 33 34 40 45
olsiaiAol 6 ) 10 0 0 TeEx 9 10 9 9 8
A2l 0 0 0 0 0 RRAEEA| 1,707 1831 1911 1921 1,980
HEAZARIR 56 91 107 90 97w 874 977 1,017 978 982
2lzold 38 79 80 68 73 oHelRE 320 490 477 455 476
X|eh7 [ |0 38 79 81 68 73 FEMO|RIEAY 501 350 459 439 419
Z712 (Y-Y,%) (234) 1083 24 (16.2) 8.3 H| -S4 471 47 406 397 387
3Yr CAGR & Margins H| S0 RHAH 429 378 362 351 340
O} SUZ7|S(3Yr) (7.1) 12.8 321 205 39 HasA 1345 1395 1423 1374 1,369
24010[Q15718(3VY) (11.4) 15.4 42 374 123 =2 66 66 66 66 66
EBITDAZ7(3Y1) (8.1) 15.0 375 341 123 x=oo= 0 0 0 0 0
20|2AZ71(3Yr) n/a 68.5 17.7 21.1 (2.4) (o felelfezt=1 504 576 649 707 771
HAO|AE(%) 0.9 1.1 1.4 1.4 14 NS (209) (209) (230) (230) (230)
EBITDACKZI(%) 1.1 1.2 15 15 15 xpIFA (21) 1) (1) (1) (1)
T0[UE (%) 1.0 1.3 12 1.0 1.1 A5 363 437 489 547 611
NOPLAT 24 58 71 69 71 S5jAp 953 657 842 840 880
(+) Dep 6 7 7 8 9 RIS 731 359 490 453 456
() SMRIEX 387 (299) 158 (23) 18 ROA 26 44 43 35 3.7
(-) Capex 4 7 4 13 14 ROE 1.2 19.8 17.6 13.1 127
OpFCF (362) 357 (84) 87 49 ROIC 32 7.2 9.4 8.1 83
ERR|® (Ehel:Aldd o) UZTER (Ehel:ploigl)
ZA| 2021 2022 2023 2024 2025E  ZAY| 2021 2022 2023  2024E  2025E
Per share Data HAHS (345) 386 (78) 100 66
EPS 2857 5950 6,712 5622 6,087 &7}zol 38 79 80 68 73
BPS 27204 32734 36682 41,105 45905 KRR 6 7 7 8 9
DPS 600 600 750 800 850  2MxEsy (398) 268  (167) 23 (18)
Multiples(x,%) HEAAUAEID (355) 125 (167) 34 (32)
PER 5.9 27 27 3.3 3.0 MORMZAET (134) (79) 9 10 (9
PBR 06 05 05 04 04  HUMRBIHZD) 86 162 (47) (23) 21
EV/ EBITDA 23.1 78 73 7.0 67  FARIZ (20) (5) (55) (55) (60)
HiEolg 36 3.7 4.1 44 46 ED | SRR 0) 0 (14) 1) 1)
PCR 3.9 2.2 27 3.1 29 | FREHLL (12) (9) (8) (23) (@7)
PSR 0.1 0.0 0.0 0.0 0.0 Mu| £} (4) (7) (4) (19) (14)
HEHHY (%) TR (2) (1) (0) (0) (0)
S Ll 370.6 3195 2911 2511 2242 sz 306  (218) 83 (40) (41)
Net debt/Equity 201.3 823 1002 82.7 746  AUES7} 313 (213 90 (31) (31)
Net debt/EBITDA 1,7747  480.0 4857 4557 4383  KEZ)} 0 0 0 0 0
Fetlg 1272 1264 1266 1280 1282 2R (7) (7) (7) (9 (10)
O[RHZAMIS 123 1321 9.2 17.3 61.1 sz s (53) 162 (43) 6 (35)
OIRH|S/oHE 03 03 04 04 04  5835E(Gross CF) 57 97 89 77 84
RIPZE (-) MRS YD) 387 (299) 158 (23) 18
F5IRIZ(%) 55.7 416 48.0 467 475 (-) Mu|ER 4 7 4 13 14
HZHERIRK %) 44.3 58.4 52.0 53.3 52.5 (+) Kpplopzt @) ) 0) (0) (0)
AeEqx Free Cash Flow (336) 389 (73) 87 52
AMAF(%) 7.9 62.5 62.7 59.1 55.4 (=) 7|EFERE 12 9 8 23 27
X7 RK2(%) 28.1 375 373 409 446 Yoiziza (348) 380 (82) 64 25

%) WA EE Zoizoz Ay
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25,000 20)-NA-N7 EHEHRHHZA
20,000 2022-06-07 Buv 27.000 (36.3) (14.1)
15,000 - 2023-07-12  Buv 30.000 (337 117
10,000 2024-01-05 Buv 30000
5,000 |

221 224 22.7 2210 23.1 234 23.7 23.10 24.1

ERYAZT 12218 2I1%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t USRI FAEE0| 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 142 IAFEMALRO| ERIS S HIE (20231 12€ 312 715)

Buy (97.7%) Hold (2.3%) Sell  (0.0%)
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