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o 2717t & 213t =l ZMYS: 0|0]-0] TYO| =2i= ‘LiH| Zaro| FI| FXt

Aol W2 Inflation, FEAEE g2, B 915 S8 FAYFE ARt Foli, ING =53 U 5 LNG 25 9152
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Fig. 1:  ZMYS AH 5! Valuation Table: B2 7140H PER 108 XHIOZ ME
EXte|A W HEF} AIF 91 Valuation
== 0= ¥Holel  OoPM =0[9 EPS BPS| PER PBR ROE
() (HAH) (%) (HAH) (&) ()| (eH) (HH) (%)
HDSIREMSHY  EXte| Buy 2023 21,296.2 2823 1.3% 221.7 3133 139936 317 0.7 2%
(009540) HEFIHLY) 530,000 2024 255386 14341 56% 11723 16565 156831 95 10 1%
BIHY) 350,500 2025 299332 39045 130% 21684 30639 185397 107 18 18%
501 512%  2026E 304539 57813 190% 38288 54099 223209 65 16 26%
T A|E (A 012) 37510  2027E 323496 71668 222% 48921 69,124 268753| 51 13 28%
A|DFEEOH(A1012) 24806  2028E 335342 79581 237%  55251| 78068 318045| 45 1.1 27%
HDRCHE S ¢ EXto|A Buy 2023 16,0030 257  02% -88.2 20 -2%
(329180) HEFIHY) 910,000 2024 191165 7938  4.2% 7270 8190 64259 198 25 13%
MEx oK) 439000 2025 212993 23962 11.3%  16673| 15885 89000 269 48 22%
e PNG7E 2026 227223 39798 175%  31551| 30060 111070| 146 40 30%
HHAB(HAY) 95515  2027E 236500 50534 214%  40432| 38521 136491 114 32 31%
A|PFEH(1012) 46078  2028E 246791 59052 239%  47563| 45314 165505| 97 2.7 30%
H433d EXto|A Buy 2023 8,009.4 2333 29% -1483 -168 3908| -460 20 -4%
(010140) HEZIHLY) 41,000 2024 99031 5027  51% 639 73 4312| 1557 26 2%
oK) 26900 2025 10,650.0 8622 81% 5400 614 4643 393 52 14%
As01 52%  2026E 126641 18535 146% 15356 1,745 6,388 154 42 32%
YA BN 36080  2027E 130555 19894 152% 15062 1,712 8099 157 33 24%
A2FE (1 AR) 23672  2028E 143941 23112 161% 17820 2,025 9,833 133 2.7 23%
sisto M EXto|A Buy 2023 76258  -1965 -26% 1599 522 14060 564 2.1 6%
(042660) HEFIHLY) 170,000 2024 10,7760 2379 22% 5281 1,724 15857 17.3 19 12%
ESTEN 119,300 2025 126884 11091  87% 11726 3827 19615 238 46 22%
501y 42%  2026E 139112 18477 133% 13211 4312 23927 277 50 20%
HYMBRAY) 52081 20276 158102 25721 163% 19977 6519 30446 183 39 24%
AI2FE M1 AR) 36549 2028 161287 28990 180% 25396 8,288 37434 144 32 24%
SHslolEl EXtolA Buy 2023 8544 87 1.0% -04 -6 3133 56 3.1 0%
(082740) HHZIHY) 75,000 2024 1,202.2 715 60% 792 949 4713 64 39 26%
ZEIHS) 43550 2025 1,371 1301 9.5% 1738 2,082 6,759 86 8.1 44%
Mex Asoi 72%  2026E 14376 2196 153% 159.1 1907 8666 228 50 34%
PSR AY) 6259  2027E 17532 3882 221% 280.1 3356  12,022| 130 36 40%
AP S (A R) 3634  2028E 1,861.1 4349  234% 3119 3,737 15760 11.7 28 33%
HDSCHORIZI  EXfo| Buy 2023 2444 184 75% 316 1,108 7893 18 12 15%
(071970) HYZFIHR) 130,000 2024 3158 332 105% 758 2,234 9120/ 75 27 28%
MEx ZIHY) 70000 2025 4024 759 189% 164.7 4856  14368| 77 6.2 46%
e E PsEE 2026E 6020 1551 258% 1069 3153 17521 222 40 26%
HEASHAY) 4410 2027E 804.1 2284 284% 1780 5248 22768 133 31 33%
AP HSH (A ) 2375  2028E 966.0 2854 29.5% 2212 6521 29289 107 24 30%

Source: CISEXESH
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Fig.2: 2021-2022 EUQ| LNG =37t 4F0| 55 LNGE SHOIE 32MTPA,
SE0IZ 46MTPA O|&. (MTPA)
25 M/S= 94.2MTPAOIA 23% X}X|
24X | Year
Asia Pacific 2020 843 | 339 | 127 37 107 27 147.1
2021 819 I 371 1 182 54 115 18 1557
2022 979 1 307 1 142 43 115 20 160.9
2023 950 1 311 1 144 45 82 16 154.8
2024 %8 | 322 | 192 6.7 79 23 165.0
Europe 2020 | 219 | 185 224 126 40 30 B 816
2021 0.1 160 1 215 236 130 25 02 +52
2022 02 1 206 | 552 286 148 50 27 MTP126.6 |
2023 0.1 I 156 1 566 257 143 5.1 43
2024 i 106 1 463 182 16.9 43 48
Asia 2020 464 |, 331 | 66 120 538 18 107.3
2021 490 | 345 | 145 113 52 09 116.8
2022 378 F11 406 | 44 43 6.6 09 945
2023 393 MT?’A 43 | 6.7 7.0 86 1.0 105.8
2024 418 |1 460 I 103 100 85 10 117.6
Latin America 2020 01 1 06 1 52 07 0.1 22 0.1 838
2021 I 16 1 o117 05 14 149
2022 02 1 02 | 54 14 28 97
2023 | 0.1 | 56 15 0.1 25 9.9
2024 I I 87 08 33 12.9
Middle East 2020 ST 17 04 0.7 69
2021 I 41 1 08 15 0.1 67
2022 o1 1 a2 1 12 15 0.1 02 76
2023 02 | 46 | o7 12 0.1 0.1 69
2024 o540 17 16 02 0.1 9.1
North America 2020 03 I I8 04 26 0.1 43
2021 02 | Ioo03 20 31
2022 03 1 01 1 01 0.1 1. 21
2023 02 | I o5 03 11 21
2024 03 | | 03 03 20 02 32
Total 2020 1312 | 926 |48 408 29.6 14.0 32 356.1
2021 13121 932 : +14 423 296 87 02 +30 3723
2022 1366 | 965 :mMTPMaa 330 120 27  MTPA4015
2023 1348 1 947 | 403 314 14 44 4014
2024 1389 | w2 (WM 380 335 129 50 4112
M/S 2024 34% | 23% | 22% 9% 8% 3% 1%
Source: IGU, CH2EXEH
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YAE = ARE JIBEXPL S M 3RO ARE HESSh A0 d2 o 1ot =MIEY BotEl FHBRQ oY Jti+dEs
=] [§=E]e]
o 9|

SIELCL YAk 2 AR gt o oy 2|¥el ol
T YRE ST UX| UBLICE YAE XIR2EEY WX 2 CBUY: FHI[EY BIICHH| +15% 0|4,
Ar=20ilM FHeh F= XE2E 1% Oldf ERED AKX USLICL - HOLD: #&7|EY B2IHH| -15% 0|4~ +15% 0O|gth
YAt B At: gty o s 2(¥el AIFAPE ofgLch - SELL: :H2[&Y Botchy] -15% 0O[gk
HAte & 320 ofs K228 21F 715 ™R, CB, IPO,
A-EY  S)n sl X 12002t FAR S HOfsK|
IUSLICEL  GARE 7| FA[SE At o] TX[sliof Sh= SEot
O[siEtAPE QlELICE = XIRE Zhget ofEe[AE o O v EXF ofz0] Al ol w2t EXSE J|FED AFCE OE + AUS
L2 oIX oy (Yol R4 8 A HH IPIME 58 2Rt & DARRMIIR0M HAE 2E FXCIHE A O] ¥3Cl XIfQlE &0
UX| UBLICE 2 A= ZARMEYAE ofmet 2F 0Lt 23t ZHO2, VY B0 Cier EXelHTt CHE = US
2t glo] =olo| olHg Helsh wtgstol ZbgsiilsLch. & - Overweight: siiE Y& £2Z0| o5 1271 SO KOSPI +E8 Asld Zio=z
AR2e LisAH oL o[t 252 A8 AJotASLCH oletts 32
- Neutral: 815 €S $UE0| T 12742 SO KOSPI QST QAfE 7102 ofMstE HR
Ex=3 v - Underweight: 8ii &E +UE0| &2 127118 S KOSPI +AUES o2l 2oz oy 42
BUY : 88.7% HOLD : 11.3% SELL : 0.0% F) @ fUE2 S Yokt X
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