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Stock Data
KOSPI (2/24) 2,423.61pt
52 % LSy ESinb/s ESPRL
& 1/AX7t Ty 48,1009 30,7008
S3E -35.1% 1.6%
Solg = Al
M -8.0% -9.0%
6M -30.4% -29.7%
Y -21.7% -14.4%
Company Data
LT 92,313 MZF
AWR H2(3M) 3778
Q=2 X2 9.1%
HH S0 8(2022E) 0.0%
BPS(2022E) 113,4978
xQ == TR -E 9| 19! 46.6%
EXXE
(A2 IFRS **) 2020 2021 2022E  2023E
e 20,834 27521 51,724 55820
oto|el 899 1,240 2,463 2989
EBITDA 2536 2962 4,156 4,678
H®o|el -269 1367 1,945 2318
20[2 -161 965 1,497 1,692
XJHH= K| 0] =172 951 1,493 1,689
EPS(2) -1,864 10,299 16,174 18,292
SUE(%YoY HH =H 57.0 13.1
PER(HH) -16.6 38 1.9 1.7
PBR(HH) 0.38 0.41 0.27 0.24
EV/EBITDA(HH) 10.6 10.6 7.8 6.6
010|212 (%) 43 45 48 5.4
ROE(%) -22 1.6 15.4 15.0
25| (%) 3075 3027  267.1 2249
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SIRIATAL 4022 THUH
(Thel: Ade) 4Q22P INEFH %X10| Fali VN ES %X10| 3Q22 %QoQ 4Q21 %YoY
o= 18,157.6 15,484.8 17.3 17,660.7 2.8 10,734.3 69.2 9,595.6 89.2
Igoiy 1,118.0 496.9 125.0; 533.2 109.7 1434 679.4 413.0 170.7
FUOIUE(%) 6.2 3.2 3.0 1.3 43
MIZold 725.3 451.9 60.5! 612.0 18.5 -18.8 =5 845.0 -14.2
X2ge 162.6 228 614.1 3.1 5,229.7 66.2 145.7
=0[2 887.7 327.0 171.5 496.3 78.9; -278.2 =5y 587.8 51.0
X0l 893.9 3233 176.5 559.1 59.9: -281.3 =rl 583.3 533
Tt&: oF=ItASAL II185
2718 JtA TOiE =8 oA FYolY
—— CAJFAS(E)  m— T (X} ol2t= ZHio|2 e O|2}3 H|ER}
(HE) O SHHYOY(2) (%) (Hefed w0010} A-1/A-3 memmm S GLNG
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£Ht0| ]2} JCC(Japan Crude Cocktail) 7+

LNGZIZA(JKM 234 32)

(USD) ——chiol Icc 1D — 10Min> <8H2I-LNG Japan/KorealPlatisy 2023_3> 2023/02/ L0, 000
150 - 4, BEE(2022/06/26)
70,000
60,000
100 | /’ 50,000
4 f 40,000
p d / V<4 v
/ a : 30,000
50 - ,/v\/ .
[/~ I P
110,000
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ =1, 160{2021,/03/03)
14.1 151 161 17.1 181 19.1 201 21.1 22.1 23.1 24.1 021 2022 20232023/02/17
Xt2: Bloomberg, 7|25% Xt@: GISIOITMA I SSH
SHRIIAZAL JFAZOHALY M2 MHEXE
(SHel: Alotg) 2015 2016 2017 2018 2019 2020 2021 2022 2023E
eSS 22,212 19,782 20,376 21,297 22,509 21,991 21,545 25,640 33,333
HE HEEHS(WACC) 3.82 373 3.84 422 437 3.94 4.04 4.44 471
X7|RHE HIE 301 33.4 339 365 37.0 353 38.4 46.6 406
EFQIXHE H|Z 69.9 66.7 66.1 63.5 63.0 64.7 616 534 59.4
X7|XH H|S 58 5.4 58 6.9 7.32 6.66 7.1 7.1 8.7
RF(MA 2% 54 22)) 28 20 15 20 23 16 12 17 33
Market Risk Premium 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
HIEKS ) 05 0.6 07 08 08 08 10 0.9 09
EFQIXIE HIB(MZ) 3.0 29 28 27 26 25 22 21 20
HE HYExte s 858 738 783 898 983 866 870 1,139 1569

A& h=ItASAL 7|12

=0 588 32
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SHRTLABAL (036460) 2023.2.27
StRItATAL B714H =0
(T2l A8 1Q22 2Q22 3Q22 4022 1Q23E 2Q23E 3Q23E 4Q23E
&t 13,9795 8,852.9 10,7343 18,157.6 21,464.6 11,620.1 9,704.0 13,031.8
g 13,746.9 8,504.6 10,353.8 17,696.5 21,2095 11,220.2 9,276.4 12,946.9
gt 232.6 3483 380.6 461.0 255.1 399.9 427.6 84.9
goly 912.6 289.4 143.4 1,118.0 1,237.6 216.4 170.5 1,364.8
g 865.8 63.0 715 1,015.5 1,050.5 76.4 86.8 1,232.2
gt 46.8 226.4 71.9 1025 187.1 140.0 83.7 132.6
SO E(%) 6.5 33 13 6.2 5.8 1.9 1.8 10.5
LS 6.3 0.7 0.7 5.7 5.0 0.7 0.9 9.5
g Q| 20.1 65.0 18.9 22.2 73.4 35.0 19.6 156.3
HiEole 1,029.5 209.3 -18.8 7253 1,085.0 437 =23 1,192.0
X2z 95.8 92.6 3.1 162.6 88.5 88.5 88.5 88.5
=02 736.1 151.4 -278.2 887.7 792.1 31.9 -1.7 870.2
XujFEF=019 733.5 147.0 -281.3 893.9 798.7 28.4 -6.7 868.2
RHE: SAIABAL 385
StRItATAL A2 0] I WY
(T ) 2018 2019 2020 2021 2022E 2023E 2024€
& 26,185 24,983 20,834 27,521 51,724 55,820 47,302
g4 24,986 23,904 20,004 26,157 50,302 54,653 45,993
e 9 1,199 1,079 830 1,364 1,422 1,167 1,309
goly 1,277 1,335 899 1,240 2,463 2,989 2,922
g 1,109 1,186 951 1,002 2,016 2,446 2,328
He 9 168 149 =52 238 448 543 594
SO E(%) 49 53 43 45 4.8 5.4 6.2
LS 44 5.0 4.8 38 40 45 5.1
e 9 14.0 13.8 —6.2 17.4 315 46.5 454
HiEorey 649 116 —269 1,367 1,945 2,318 2,334
X2g& 204 105 34 180 354 354 354
=09 527 58 =161 965 1,497 1,692 1,704
Xuj=01e 509 39 =172 951 1,493 1,689 1,700
EPS(X|Hi == 5518 420 -1,864 10,299 16,174 18,292 18,417
BPS(XIHiF=== 88,750 85,073 81,040 96,077 113,497 131,175 148,514
ROE(X|HHFZ) 6.4 0.5 =22 11.6 15.4 15.0 13.2
RpE: SHAIABAL, I SEH
SFRItASA HHEY HE
(B9 otel) EEL] v %Xt0|
2022E 2023E 2022E 2023E 2022E 2023E
& 49,052 57,040 51,724 55,820 5.4 =2.1
g 47,724 55,582 50,302 54,653
g9 Q| 1,328 1,458 1,422 1,167
aoly 1,842 2,182 2,463 2,989 337 37.0
g4 1,364 1,641 2,016 2,446 47.8 49.1
e 9 478 541 448 543 -6.4 05
EELEETA 38 38 48 5.4
L= 2.9 3.0 40 45
g Q| 36.0 37.1 315 46.5
Mzole 1,672 1,685 1,945 2,318 16.4 37.6
AagEy 214 91 354 354 65.2 289.2
=09 936 1,230 1,497 1,692 59.9 37.6
X|ef2=0]2 922 1,216 1,493 1,689 61.9 38.8
EPS(X|HiZ=3) 9,993 13,176 16,174 18,292 61.9 388
BPS(X|t{ 3= 106,851 118,484 113,497 131,175 6.2 10.7
ROE(X[8{ === 9.8 1.7 15.4 15.0
RrE: sEABA, I18EH
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SHEIIAZAL Tl &0 0| SHEItAZAL =21 &0 0|
(H2E=F) 7|2 =X 202X} (&) (CLEIES] Q|01 L A0 (X} (#)
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L 60,000 4 - 60,000
L 40,000 0 + 40,000
L 20,000 -4 L 20,000
< S ~nNmM<SuoNBE S — N MY
~N O = = —_——————— - N N N NN
X=: FdtolE, 71353 At Fotol=, J185d




VARSI RS st ot A=A (036460)

2023. 2. 27

TL2S0H| AL (9l Mojel) X EAEHHE (THQl: M)
128 Z4HIFRS & 2020A 2021A 2022E 2023E  2024E 128 EAM, IFRS HE 2020A 2021A 2022E 2023E 2024E
HEY 20,834 27521 51,724 55820 47,302 |SA 7,528 13,148 18,280 20,875 20,645
OHE 20t 19513 25859 48828 52399 43,926 g o olg gamt 332 565 507 1,855 4,219
mE50(9 1,320 1,662 2,896 3,422 3,376 CHI1Z38XHAE 45 62 62 62 62
Th2H| 421 422 433 433 454 & 9 7IEmH2 4245 6979 10,531 11,365 9,631
g0l 899 1,240 2,463 2,989 2,922 XHOXpA 1390 3583 5221 5634 4774
EBITDA 2,536 2,962 4156 4678 4,607 J|EtR SR 15160 1,959.0 1959.0 1,959.0 1,959.0
ez -1,168 128 -518 -671 -587 HISSAY 28382 30,522 30,478 30,437 30,401
O|Xf4=2 22 24 44 53 97 EXHRRAE 2,100 2418 2418 2418 2,418
O|XtHI & 712 642 869 1,182 1,142 QB 23,134 23581 23536 23496 23459
Qlgkatole 567 596 1,432 0 0 SUR A 1,595 1,746 1,746 1,746 1,746
el ] 485 692 2,203 0 0 J|EHH| R SRt 1553 2,777 2778 2,777 2778
4 9 2ADIH2Y 34 180 354 354 354 KRS 35910 43670 48758 51313 51046
7|Et -594 662 724 104 104 S 7,213 14,022 16,498 16917 16,045
HOIN X2t o[ -269 1,367 1,945 2318 2,334 HYXHE L JIEFHS 1,549 3330 5806 6,225 5,353
Sl -108 403 448 626 630 [RRI=s=R N 5,322.1 10,035.1 10,035.1 10,035.1 10,035.1
HZAraao -161 965 1,497 1,692 1,704 J|EHR SRR 342 657 657 657 657
gIlzoly -161 965 1,497 1,692 1,704 HISSEH 20,962 20,529 21529 22,029 21,029
X|HjFF20]9| -172 951 1,493 1,689 1,700 o282 18,839.1 18,198.0 19,198.0 19,698.0 18,698.0
B4g U Y (%) J|EHHIR S5 2,123 2331 2331 2331 2331
HEH 528 -16.6 32.1 87.9 79 -153  SHBA 28,175 34551 38026 38945 37,074
ol sHE -32.6 37.9 98.6 21.4 -2.2  XHix 7,481 8869 10,477 12,109 13,710
EBITDA 528 -17.4 16.8 403 12.6 -15 INR== 462 462 462 462 462
XHiFEF20e Z2E -543.7 -6529 57.0 131 0.7 o2 2018 2018 2018 2018 2018
EPS EZg M =23 57.0 13.1 0.7 J|EtRHE -152 -152 -152 -152 -152
HZE50|2E(%) 6.3 6.0 5.6 6.1 7.1 J|EHEZEEH N -37 22 137 252 367
FAO0IAUE(%) 43 45 48 5.4 6.2 ojdYoiz 5,191 6,185 7,678 9,195 10,681
EBITDA Margin(%) 12.2 10.8 8.0 8.4 9.7 HIX|HiX|E 254 250 254 258 262
X[t 32202 E(%) -0.8 35 2.9 3.0 36 X3 7,735 9119 10,731 12367 13,972
SIZ25EH (ere: Moty FXMX|H (Sl 2, Hi, %)
128 24 IFRS 9 2020A 2021A  2022E 2023E 2024E 128 EALIFRS ¢& 2020A 2021A 2022E 2023E  2024E
s d3dss 3,251 -2,071 207 1878 4566 FYXIE(H)
FI1&01Y -161 965 1,497 1,692 1,704 EPS -1,864 10,299 16,174 18292 18417
Heigdg=ol It 2,842 2,105 2,381 2,859 2,776 BPS 81,040 96,077 113,497 131,175 148514
QXL 21| 1,637 1,722 1,693 1,689 1,685 CFPS 29,048 33250 42,013 49300 48528
FEXAZLI 21| 0 0 0 0 0 DPS 0 2728 0 2000 2500
X 2ggyota 0 0 0 0 0 F7Hli==(tH)
|} 1,205 383 688 1,170 1,091 PER -16.6 3.8 1.9 1.7 1.7
FAL SR B Y 1,279 -4570 -2,480 -1,000 1,680 PER(X| 1) -203 5.0 3.0
OHEXHEL T (e 2 A 891 -2526 -3,552 -834 1,734 PER(XIX) -8.8 29 2.0
ININPAESECIPIES 1,256 -2,202 -1,638 -413 860 PBR 0.38 0.41 0.27 0.24 0.21
AR ST [EHHR 2| STt -495 1,830 2,476 419 -871 PBR(|11) 0.47 0.54 0.43
7IE} -373  -1,672 234 -172 -43 PBR(Z|X) 0.20 0.31 0.29
J|Etsids g -709 =571 -1,191  -1673 -1594 PSR 0.14 0.13 0.06 0.05 0.06
EXgs ®3s8 -972  -1,170 -1,303 -1303 -1,303 PCFR 1.1 1.2 0.7 0.6 0.6
FYRLLY FHE 912 -1,156 -1,648 -1,648 1,648 EV/EBITDA 10.6 10.6 7.8 6.6 6.0
[EILe K2 0 8 0 0 0 FRHIE%)
SR &3S -83 -31 0 0 0 B2k (%, 2 EF33) 0.0 243 0.0 10.1 12.6
EXIXHAO A (BT 194 -319 0 0 0 i+ E(%, 25F,03) 0.0 7.0 0.0 6.4 8.0
I 28RO A (BT 53 -17 0 0 0 ROA -0.4 2.4 3.2 3.4 33
J|E} -224 345 345 345 345 ROE -2.2 11.6 15.4 15.0 13.2
HRes vzss -2,190 3,476 936 670  -1,002 ROIC 1.5 34 5.1 5.6 5.6
XAZel BIHZ L) -1,807 3314 1,000 500 -1,000 =X HE 4.4 4.9 5.9 5.1 45
2, AHEYHI 5L 0 0 0 0 0 THOXME N & 10.3 1.1 11.8 103 9.1
T2 |1FAKEFHS) -50 0 0 0 0 Sxhdle 3642 3789 3543 3149 2654
tigaxl=a =51 -8 -234 0 -172 =Xt 3Hlg 3075 3027  267.1 224.9 175.0
7|t -282 170 170 170 170 OIXtE Mt & 13 1.9 2.8 2.5 2.6
JEISIZSE -15 -2 103 103 103 BXAUZ 24,161 28233 29233 29,733 28,733
w3 U HIYXMe| 257t 75 233 -58 1,348 2364 X 23,784 27,607 28,665 27,817 24,452
PAES = =T F= PN 257 332 565 507 1,855 NOPLAT 2536 2962 4156 4,678 4,607
7|Ug U dBER 332 565 507 1,855 4219 FCF 2,402 -2,893 -540 1,223 35850
A& I&sd

JezuA
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Compliance Notice

= 28 262 HX S=ItAZAN036460) HAFAS 1% O EROPL UAX| SELC.
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=20l S8FAREAAE Xtz HEY ol & XA=Y0| Sad VIUE =
=0 HAE HESe 229 oA FeshH ot AL, L9
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DA
o 2 ZARRAKIRE FAtC SIMXHEDE MRE +~ e AtE U FEELEH A2 AL, GADE O oLt aXEE BEY + e, S §lol o
20| HFE 5= AFLITE
o 2 ZAMEMNEE |IEH EXE AP HEMSES SHOZ YA IHOH HiXEes HOXtE2M, RItEEe E], 5, O0iifel FEu YWY SO
ot QNEFE WMo 2 EXfA; XtAlQ| TTDF MRG0 O|RO{MOF ot, YAk 2 Xtz L0 2/AH5t0] Jolxl UXe| SXrlie| Hutof thsto|
ofifet MAE X|X| Aol YA 2HOIM SHE ALEE 5= ELICE
o 2 ZAl BMXIEE RCO2 018, 2X|, WA|, HiZE, ME, WY ¢ SHote SO YWHOR IS Hilsts FRole w0 ot QAR
xels XA gulct
SEX|HHSUHA(290E) SHFIHE0|(2904)
SE y2g%)
529 ot Exjold  REF

i}
ZEIHHd

A (2 LHFINEY) e 2EZ}
7
SSLABAL 2021/03/02  BuyMaintain 5008 OfE 2644 2244 CHUED,
(036460) 2021/05/13 Buy(Maintain Doy e -1507 583 60,000 J 1
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