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S| B 2024
U= 9,966.6
Lol 971.6
HrEoley 903.8
0[] 756.9
EPS 3,862
CEES 042
PER 429
PBR 0.77
EV/EBITDA 0.24
ROE 19.65
BPS 21,591
DPS 660
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E2to|A Buy, 2ER7t 67,000 32|
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EH 1. 2827} »F(P/E Valuation)

P/E Valuation =1
2026E EPS 3,338
2027E EPS 3,823
Target P/E(HH)* 20.0
SERIHHE) 66,770
CIZF7H) 49,500
T (%) 34.9%

TtE: HYERA, OtEH 378

EE 2 23 Oo|=2l

8 2t @ mEME =]
ot 1Q26 35 9g 29 24 1Q26 LOA (3 24)
2H26  AFQT|  SANG Z2efauo 35 20|44 W, 7HF 4%
2H26  FHEf2 H| 2 25
2H26  ARQL|  Khafji Pkg 1&2 20
FOHX]| 2Q26  UAE Falcon PLA 5 2Q25FEED 3
2Q26 T 42 5
2H26 & a4 5
2H26  HAIZ WA HEE 20 FOA|ef
1H27 £0] SAF 2 M|CH 20  4Q25 FEED +%
1H27 20| CCs 10 3Q25 FEED £
2027 Qly LNG 25  Dual Feed, vs TE/JGC
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&8 3. H/JE&A HZF A3 iR

AJE&A (028050)

(% A4, %)

I8 1Q25  2Q25  3Q25  4Q25 1Q26  2Q26F  3Q26F  4Q26F 2025  2026F  2027F  2028F
otz 20980 21780 19956 27,572 || 22,674 22418 23067 26092 | 90288 94252 112,264 131,023
Yoy -120% -189% -13.9% 6.9% 8.1% 29%  156%  -54% || -9.4% 44%  191%  16.7%
1. 018 10913 13,052 12,660 14888 | 11,299 10912 10098 10767 | 51,513 43076 42891 48,030
Yoy 167%  67%  145%  145% 35%  -164% -202% -27.7% || 129% -164% = -04%  12.0%
2. Ay 7689 5849 4024 7750 5,742 5752 7428 9576 | 25312 28498 41481 40,630
Yoy -363% -53.8% -61.5% -27.8% || -253%  -17%  84.6%  23.6% || -44.9%  126%  456% = -2.1%

R CIERY 2378 283 3272 4979 5,633 5755 5541 5749 | 13463 22678 27892 42363
Yoy -19%  443%  97.1% 1436% | 136.9%  103.1% = 693%  155% | 66.4% = 684% = 23.0% = 51.9%
ofz%0|2 2940 3,141 3,087 4,171 3,438 3248 3275 3703 | 13339 13664 15079 17,033
Yoy “127%  -203%  -81%  -57% | 16.9% 34%  61% -11.2% || -11.6% 24%  104%  13.0%
TEEVSTE 140%  144%  155%  151% | 152%  145%  142%  142% || 148%  145%  134%  13.0%
1. 918 1318 1,797 1843 2435 1,809 1637 1515 1615 | 7,393 6,576 6061 6,244
Yoy -9.0% -239% -15.8% 26% | 373%  -89% -178% -337%| -11.7% -11.1%  -78%  3.0%
TEEVSTE 121%  138%  146%  164% | 160%  150%  150%  150% || 144%  153%  141%  13.0%
2. HTHA 1,172 725 395 1,252 797 805 1,040 1341 | 3,544 3983 5393 5282
Yoy “273%  -46.1% -57.9% -155% || -32.0%  11.1% 163.3% 71% || -34.1%  124%  354% @ -2.1%
EESTE 152%  124%  98%  162% | 139%  140%  140%  140% || 140%  140%  13.0%  13.0%
3. Rofux| 450 619 849 484 832 806 720 747 | 2,402 3,105 3626 5507
Yoy 46.1% 1418% 302.4% -14.8% | 849% = 302% -152%  544% | 789% = 293%  168%  51.9%
TEEVSTE 189%  218%  259% 97% | 148%  140%  13.0%  13.0% | 178%  137%  13.0%  13.0%
Fo|ol 1573 1,809 1765 2,774 1,882 1,903 1,891 2346 | 7,921 8022 9325 11210
Yoy -248% -31.1% -134%  -62% | 19.6% 52% 7%  -154% || -18.5% 13%  162%  202%
Feo|alz 75%  83%  88%  10.1% 8.3% 8.5%  82% 9.0% || 8.8% 85%  83%  8.6%
X|ufFFE£0]] 1,56 1,407 1,419 1,843 1,556 1,55 1,547 1884 | 6,175 6,543 7493 83888
Yoy -70%  -554% -133%  59.0% 33%  106%  9.0% 2.2% || -18.4% 6.0%  145%  18.6%
Az 24174 2310 14394 22689 | 46277 16000 41000 45000 | 63567 148277 157,000 147,000
Yoy 709% -97.6% 143.0% -21.9% | 91.4%  592.6% 184.8%  983% | -559%  1333% = 59%  -6.4%
1. 08 492 206 593 1287 | 31,736 1,000 1,000 30,000 | 2578 63736 47,000 47,000
Yoy -284% -997% -710%  -65.1% || 6350.4%  3854% = 68.6% 2231.0% || -96.9% 2372.3% -263%  0.0%
2. MY 1438 1,809 10,057 13,303 8,618 10,000 10,000 10,000 | 26607 38618 40,000 40,000
Yoy -88.7% -85.5% 237.6%  427% || 4993%  4528% = -0.6%  -24.8% || -29.0%  451%  3.6%  0.0%

. ROl x| 22,244 295 3744 8,099 5,923 5000 30,000 5000 | 34382 45923 70,000 60,000
Yoy 2773.9%  -943%  316.5%  -49.5% || -73.4% 15949% 7013%  -383% || 499% = 336%  52.4% -14.3%
AZTT 213,552 182,184 180431 177,562 | 206,237 199,819 217,751 236,659 | 177,562 236,659 281,395 297,372
QoQ, YoY 01% -147%  -10%  -16% | 161%  -31%  9.0% 87% || -167%  333%  189%  57%
1. 08 116,897 94716 85087 73,989 | 98056 88,144 79,045 98279 | 73989 98279 102,388 101,358
QoQ, YoY “129%  -19.0% -102% -13.0% || 32.5% -101% -103%  243% || -44.9%  328%  42%  -1.0%
2. AT 31672 29814 27798 49064 | 51936 56,184 58757 59,180 | 49064 59,180 57,699 57,070
QoQ, YoY -47%  -59%  -68%  76.5% 5.9% 82%  46% 07% || 476%  206%  -25%  -1.1%

. Rollux| 64983 57654 67546 54509 | 56245 55490 79,949 79200 | 54509 79200 121,307 138,944
QoQ, YoY M8% -113% 172% -193% 32%  -13%  441%  -09% | 189%  453%  532%  14.5%
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2 M2AHE

£YARN (CERIE CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 99666 90288 94252 112264 13,1023 SEXRA 79409 76592 79641 97741 11,0844
=7t 84574 76949 80588 97185 11399.0 TRt 31276 29851 35394 43130 51493
i E==Selfel] 15092 13339 13664 15079 17033 al= e oNR) 2,595.7 818  1,530.1 18305 24503
TR| 537.6 5418 564.2 5754 5823 LSy 35048 29182 27617 34121 37097
30|y 9716 792.1 802.2 9325  1,121.0 THORpAE 0.0 0.0 0.0 0.0 0.0
529 162.5 106.5 124.9 151.0 183.2 7 [Bf- SRk 13095 17559 16630 20490 22254
S&/AAP|YE 6.9 188 0.0 0.0 0.0 H-3-FXkAE 20714 23804 22893 22924 22735
7 |EtE Qe A0 (237.2) (87.0) (52.6) (813)  (1159) SXRRAE 3206 3835 3683 4314 460.3
K=oy 903.8 830.4 8745 10022  1,1883 TEARE 97.4 112.8 112.2 115.0 116.3
1K) 265.1 182.1 2207 2633 3123 QB 4434 507.5 462.2 4240 3919
H|4A1R40(2 638.7 6483 662.0 7493 888.8 SFEARE 98.9 107.6 770 55.1 39.5
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 1,2085 13818 13818 13819 173818
B7&0(Y 6387 6483 662.0 7493 8388 XRESA| 10,0133 10,0396 102534 12,0665 13,3579
HIX|E{ZZX|E 20(Q (118.3) 308 7.7 0.0 0.0 S5 58711 52587 49807 61353 66635
X|H{FF20]9 756.9 617.5 6543 7493 8388 e 4487 300.3 284.2 3512 3818
X|HfZFX | 22Z0|Qf 758.5 683.3 681.1 770.8 9143 OHUXHS 800.0 1,103 956.1  1,1813 12843
NOPAT 686.6 618.4 599.7 687.6 826.4 7 [Bte5 1 46224 39481 37404 46028 49974
EBITDA 1,040.9 874.2 878.0 9926 11688 Hl-e5Ex 2465 3347 3193 3833 427
4% (%) M 17.7 249 249 249 249
I ESME e (6.20) (9.41) 439 19.11 16.71 7 |EH| 3 F A 2288 309.8 294.4 358.4 3878
NOPATZ 712 (7.30) (9.93) (3.02) 14.66 20.19 Ex154 61176 55934 53000 65187 70762
EBTDAZ 7S (1.65  (16.01) 0.43 13.05 17.75 X|ufEEX| & 42317 47407 52402 58346  6,568.5
HYo|a BTt (2.16)  (18.47) 1.28 16.24 20.21 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 041 (18.42) 596 14,52 18.62 HEYNZ 1.9 (66.9) (66.9) (66.9) (66.9)
EPSE7tE 042  (18.44) 6.00 14.50 18.60 227 0.0 0.0 0.0 0.0 0.0
29°4(%) 7 |EfELZO| =7t 86.4 152.2 152.2 152.2 152.2
I E==SlSIEE 15.14 14,77 14.50 13.43 13.00 oYz 31873 36754 41749 47693 55033
EBTDAO|2IE 10.44 9.68 9.32 8.84 892 H|X|H} ==X & (336.0) (2945  (2868) (286.8)  (286.8)
Felololg 9.75 8.77 8.51 831 8.56 XS 38057 44462 49534 55478 62817
A0S 6.41 7.8 7.02 6.67 6.78 22 (,6613) (26598) (3,2303) (3,937.0) (4,742.6)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE 1,635.8 2544 6077 13499 11839
EPS 3,862 3,150 3,339 3,823 4,534 T7120(% 638.7 6483 662.0 7493 888.8
BPS 21,591 247187 26736 29769 33513 X% 266.7 123.0 758 60.0 478
CFPS 5,547 5,314 4,254 4,702 5,437 U7rg2| 69.3 82.2 75.8 60.0 4738
EBITDAPS 5311 4,460 4,480 5,064 5,963 Q|etHz&0] (125.8) 46.6 0.0 0.0 0.0
SPS 50,850 46,065 48,088 57,278 66,848 X2 ao 6.9 (18.8) 0.0 0.0 0.0
DPS 660 790 790 790 790 7|e 330.1 13.0 0.0 0.0 0.0
TR B FULF RIS 7304 (5169)  (130.1) 540.6 2473
PER 429 7.63 14.76 12.90 10.87 EXfgs Hars 497) (1,709.1) 129.1  (5363)  (245.4)
PBR 0.77 0.99 1.84 1.66 1.47 SXRRAAEE (182.8)  (372.3) 15.2 (63.2) (28.9)
PCFR 2.98 453 11.59 1048 9.07 2S7HEL) (43.0) (53.5) 0.0 0.0 0.0
EV/EBITDA 0.24 2.01 7.29 5.74 418 7|} 176.1  (1,283.3) 1139  473.1)  (216.5)
PSR 0.33 0.52 1.03 0.86 0.74 s Wavs 3186 (3155  (171.0) 879 (1242
2|2 (%) TS IHEA) 3186 (141.1) (16.1) 66.9 30.6
ROE 19.65 13.76 13.11 13.53 1433 2S7HEL) 0.0 (45.0) 0.0 0.0 0.0
ROA 8.50 6.16 6.45 6.71 6.99 7 |ERiSFEE 0.0 0.0 .1 0.0 0.0
ROIC (86.30)  (46.03)  (77.66)  (67.01)  (60.46) Ll reoN = 00 (1294) (1548 (1548  (1548)
S| & 157.03 12580  107.00 117.50 112.65 w39 3 1,9048 (1,770.2) 9149 300.4 619.8
=5 & (6831)  (59.82)  (65.21) (70.96) (75.50) Unlevered CFO 10872 10415 833.8 9216 10656
O|XtEJai&(HH) 6894 47960 63419  651.15 66649 Free Cash Flow 1,592.9 200.9 6077 13499 11839
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70,000 - 26.4.24 BUY 67,000
€0.000 | 26.4.1 BUY 46,000 567% 13.91%
50,000 258.13 BUY 39,000 -26.81% -0.13%
" 25725 BUY 33,000 ~20.09% -16.67%
40,000 4 257.1 BUY 31,000 -20.25% -16.77%
30,000 241025 BUY 27,000 29.41% ~12.78%
20,000 1 2927 BUY 30,000 -29.07% -25.33%
10,000+ 24426 BUY 36,000 -31.25% -20.69%
0 : : ‘ ‘ ‘ ‘ ‘ ‘
24.06 24.09 24.12 2503 2506 25.09 25.12 26.03 26.06
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