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Stock Data
KOSPI (1/23) 4,990.07pt AMERAS| 47| HAHO|YL 2,774UR(YoY -6.2%)C 2 }3/H|sta HEo
523 3158 At ol Bl 0[2J0f TIQUOH AIEH ZIHIAA(2,0839R)9 THAH EHXI(1,84024R)E
£ 10/£| X7t CHY| 30,300 & 16,3808 N o uoo o xr - o Ao =
susg C09% o4 8% ABMCE BB RRe MUl HEOM 487 1X8¥ $F9| OjE0|
eig a S GHHTIID, HBHE SRS JEAL OjE E3s2 0130 ojMXIE 37
™M 8.7% -10.4% -
oM 5.2% 0% ABIYCE E3 1S0to| WSO [t BHR/HSHE S8 GPMO| 2t2
v 51.3% 23.1% 14.9%, 15.6%2 OIMTHH| S LIRCH 3= OARME 20| HOf10]
Company Data XS MM G2t 64X8 $FOZ OFFa|TQAULCE,
LHRAIS 196,000 &%
APH HeliF (M 7398F
S A o >>> A ZEZED|Q MOt E4XQl JIO|HA XA
g +oIB25E) 33% A SUEEH AIY EZEERQE MWL J|E SF/HGE £28
BPS(25E) 23,742¥
ETES 455019 79l 206% 33 /WHTAME /New Energy 37tX| #8802 LheCh 2ZS HEXC
BB} JA M2 A, HEHQIS IZAF X 2, New Energys LNG,
SXHR|E HHOX|(D2- 22 $4/2RLIOL SAF 5), £K2| SO0| ZSEICH BAH
AR 20 2 28R 22 | x4 UHOJAO} SAF, O|2 Wabash 4 ELIOL QIZUA[OF Abadi
I E=Sl j , , ,
CENE 993 972 792 864 LNG FEED S8 #F6lH New Energy £20IM JIA|XQl MHulE O|ZH}
EBITDA 1,058 1,041 866 940 fo) A = 3 =] HAD EA =2 oje A o|lo
- oo o e UCH 2HIACIME 7|E BAAL BAL YHBAS E0f 7|38 AS £ YL
ol 696 63 o8 65 ZOZ2 MUYTCH oY EEZAQ NMS B AMERAS FEI| AHY
SN RS L R Y EERTRC
%?:.*é(%YoY) 13.4 0.4 -18.4 13.7
PER(H 7.5 43 7.6 7.5
o e e BN GIZt 23 J10|HA 1279, OHEQ 10X, 0| 8,000%YUS
EV/EBITDA(HH) = N N HIAIZHCE $ix MHERATE EQ% 55 £9H|Qf, WA|R Pacifico Mexinol
i 2 r e e D2ME ZAb EXF AN S8 13 Al &3 JIO|HAJ} Ctd WMo}
etiggugr) 44 770 757 -700 TCHEICH DRSO, FIO| w3 M2 TazizO BHE S7tet IBAF 43
, 271, 150t HOIE GPM JHAMAIS 13 Al YN JHsY 2O = W)
Price Trend
(@) ——4BEHE) -y >>> EXIQ|A Buy, SHFJ}t 40,0008 SX|
40,000 40 e -
AHERAO| Cigt £X{o|H Buy?t SEFII 40,0008 |XIoHC 3Ats
000 e 2 BIZOl QUOIME XMiEZAQ| 20%S XDkt 25%2 LHOH Y
20000 L gt 0 Fxoel OXE EUCH YAl £9MDb AT AtY EEZZ|Q0fAQ]
10,000 20 JIAEQl MItE Al HX§ FiHe 22Y EPC SAIS CHH| HEIL
0 S E[OQUCHT EHEICY,
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o JE&A 4025 X 2|7

TEEY) 4Q25P 4Q24 (YoY) 3Q25 (QoQ) AL (Xton IlesH (Xto1)
OHE Y 2,757.2 2,5785 6.9% 1,995.6 38.2% 2,624.2 5.1% 2,568.0 7.4%
FAol] 2774 295.8 ~6.2% 176.5 57.1% 2083 33.2% 184.0 50.7%
(OPM) 10.1% 11.5% -1.4%p 8.8% 1.2%p 7.9% 2.1%p 7.2% 2.9%p
XHH322:019f 184.3 115.9 59.0% 141.9 29.9% 164.3 12.2% 137.0 34.5%
XiE: AHJERA, Fnguide, 7185 2MXRIE]
IERA 7|85 d 3K ¥t Table
& o=y ol YoY
(&) 25 264 J|IE 26 A W 254 264 J|E 26 4t d HEY A
1Q 2,098 2,528 2,640 4% 157 190 215 13% 26% 37%
2Q 2,178 2,666 2710 2% 181 208 223 7% 24% 23%
3Q 1,996 2,619 2638 1% 177 204 213 4% 32% 21%
4Q 2,757 2,620 2,654 1% 277 191 212 11% -4% -23%
ald) 9,029 10,433 10643 2% 792 794 864 9% 18% 9%

Xt&: eFE&A, Fnguide, 71233 2|AXIdIE
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o EERA AR E T

, New Energy Zat &E

=52 m HCHARY New Energy  (MTz0|2)
'25 '30
o8 Pipeline

EsAble Low - LNG, FLNG - 2IL] INPEX Abadi LNG %+

EsAble Zero - 02 44U 8L[0} e-SAF/Methanol - &8 254 27 2 4
New Energy HHof|Lq x| CeAble Low - S22 £4/2810} CCS F - HA|Z Pacifico Mexinol 222 L|0} &

EsAble Circle - Bio SAF & - 0|2 DG Fuels SAF 4t

ECO (Water) EsAble Circle - +=*al % - 58 Al % I URAY 4
CORE to VALUZ . SAMSUNG EgA
Itz AEE&A, 7123 2lMXIME
HEERA I FEK|, HMMA H|u Table
OPM(%) ROE(%) Ui 4=2| S(%) 264 264
25E 26E 27E 25E 26E 27E 25E 26E 27E PER PBR

JGC Holding 35 4.0 4.6 49 74 8.4 2.1 2.0 2.2 15.9 1.2
Fluor 1.6 2.6 2.9 43 6.6 6.9 0.0 0.3 04 19.5 1.5
KBR 103 10.2 10.2 324 29.8 304 17 1.6 1.7 10.9 32
Technip Energies 7.0 73 7.7 16.8 19.8 19.0 2.7 29 3.2 11.5 2.2
Maire Technimont 6.0 6.3 6.8 39.4 375 364 3.6 44 5.0 154 5.5
Vinci 12.8 129 13.1 23.1 16.2 16.6 4.0 4.5 4.8 125 2.0
Tecnicas Reunidas 4.5 5.1 6.0 315 311 284 0.0 2.1 3.6 1.7 33
L&T 9.0 93 9.5 17.0 18.2 19.1 0.9 13 15 24.3 4.2
o4 E&A 8.8 8.0 8.2 13.9 13.6 134 33 2.8 3.0 7.9 1.1

XI2: Bloomberg, 71252 ZIAXIMIE]
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APMERA 12702 Forward P/B Chart
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APMERA 1270 Forward P/E Chart
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AMSERA 3 THo|Zafol

Pipeline
3t 3 New Energy A
7tA Mg stk LNG H7% Energy ECO(E)
AFE] SAN-6 , - o1
AL Khafji o ° — AR Pacifico AetAl - Total 17, 2504 =
Pkg.1&2 ;}Ez}f g;eoﬁ itJ "IIEL_IIN:SEX ta Mexinol, BESME T3
17, 20218 o= CeooEE UAE Falcon PLA 37, 1298
e 9, 118UE
-} HERI FER nkLy:|
™, % 8%
8%
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odE&A HEV|E &N 0] Y WY
(e #) 1Q25 2Q25 3025  4Q25P 1Q26E  2Q26E  3Q26E  4Q26E 2025P 2026E 2027€
ARaF 2,417 231 1,439 2,269 3,500 3,500 3,500 3,500 6,357 14,000 12,000
o5 2,269 50 99 791 2,500 2,500 2,500 2,500 3,209 10,000 8,000
Hlst2 148 181 1,341 1,478 1,000 1,000 1,000 1,000 3,148 4,000 4,000
30 21,355 18,218 18,043 17,756 18,616 19,406 20,268 21,113 17,756 21,113 22317
o5 15,543 13,066 12,092 11,486 12,367 13,183 14,073 14,949 11,486 14,949 16,235
Hlst2 5,812 5,152 5,951 6,271 6,248 6,223 6,195 6,164 6,271 6,164 6,081
o= 2,098 2,178 1,996 2,757 2,640 2,710 2,638 2,654 9,029 10,643 10,797
YoY -120%  -189%  -13.9% 6.9% 25.8% 24.4% 32.2% -3.7% -9.4% 17.9% 1.4%
o5 1,123 1362 1,429 1,799 1618 1,685 1,610 1,624 5,712 6,537 6,714
Hlst2 975 816 567 959 1,022 1,026 1,028 1,031 3317 4,106 4,083
=30l 294 314 309 417 353 363 353 355 1334 1,425 1,444
YoY -127%  -20.7% -7.5% -5.7% 20.2% 15.4% 14.4%  -148%  —11.6% 6.8% 1.4%
oz 138 180 208 268 210 219 209 211 793 850 873
Zae 156 134 101 150 143 144 144 144 541 575 572
=50\ 14.0% 14.4% 15.5% 15.1% 13.4% 13.4% 13.4% 13.4% 14.8% 13.4% 13.4%
ol 12.3% 13.2% 14.5% 14.9% 13.0% 13.0% 13.0% 13.0% 13.9% 13.0% 13.0%
Hist2 16.0% 16.4% 17.8% 15.6% 14.0% 14.0% 14.0% 14.0% 16.3% 14.0% 14.0%
| 137 133 132 140 138 139 140 143 542 561 577
TRl g 6.5% 6.1% 6.6% 5.1% 5.2% 5.1% 5.3% 5.4% 6.0% 5.3% 5.3%
geole 157.3 180.9 176.5 277.4 215.1 2233 213.4 21222 792 864 867
YoY -249%  -31.1%  -13.4% -6.2% 36.7% 23.4% 209%  -235%  -185% 9.1% 0.4%
OPM 7.5% 8.3% 8.8% 10.1% 8.1% 8.2% 8.1% 8.0% 8.8% 8.1% 8.0%
M™o|e 205 203 187 235 225 233 223 222 830 902 905
&7120(2 157 142 157 192 163 169 162 161 648 654 656
R|HiFF0[Y 151 141 142 184 175 181 174 173 617 702 705
YoY -7.0%  -554%  -13.3% 59.0% 16.1% 28.9% 22.3% -63%  -18.4% 13.7% 0.3%

It&: AEERA, II1Z3H 2IMX|
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T 201 ALN (et alotel)  IHSLAIEHE (T2l -de)
128 Z4 IFRS g3 2023A  2024A  2025F 2026F  2027F 12 @ ZAhIFRS o1& 2023A  2024A 2025F 2026F  2027F
HEY 10,625 9967 9029 10643 10,796 S[SXH 5965 7942 6,693 7063 7,507

WEb 9,174 8457 7,695 9218 9352 Y Y HZHRpL 915 259 3,056 3,150 3,496
WIESE]] 1,451 1,509 1,334 1,425 1,444 CHI| 28 XtAt 593 531 454 430 473
T2 458 538 542 561 577 L EN =T 12N 2351 3,809 2,157 2436 2471
ol 993 972 792 864 867 THDXFAE 0 0 0 0 0
EBITDA 1,058 1,041 866 940 948 J|EFR-S X4t 2,699 1537 1,480 1,477 1540
Q&9 -60 -68 38 38 45  HISSXtA 1,83 2071 2091 2136 2175
O|Xt=2d 63 59 62 60 66 EXEXH 261 318 356 376 395
OIXtt|g 23 14 24 23 23 Q@R 430 443 445 466 483
Qlgkatole 246 374 89 89 89 N 81 99 105 110 13
QetarEEA 331 290 111 111 111 J|EHH| R SXIA 1,064 1211 1,185 1,184 1,184
& W AV IHEY 0 7 19 19 19 XpAEH 7,801 10,013 8784 9,198 9,682
J|Et -15 -204 3 4 5 Q84 4217 5871 4,143 4101 4,132
Holdx2tEo|2| 933 904 830 902 912 AT I J|EFHF 3340 4,636 3390 3405 3436
HolMblg 237 265 182 248 251 o128 128 114 185 185 185
el 696 639 648 654 661 J|EtR SR 749 1,121 568 511 511
gI1z019 696 639 648 654 661  HIRSEM 286 246 293 293 293
X|Hj 320l 754 757 617 702 708 7|25 14 12 32 32 32
sde U A (%) J|EH|R S 272 234 261 261 261
HEH Z2UE 5.7 -6.2 -9.4 17.9 1.4 SExEA 4503 6,118 4,436 4394 4425
g0l sLE 413 -2.1 -185 9.1 03  Xujx|£ 3473 4232 4653 5158 5658
EBITDA 528 39.2 -16  -168 85 0.9 ez 980 980 980 980 980
X|HiF=F2012 Z22 13.4 04 -185 138 0.9 Xedoizd -22 -22 -22 -22 -22
EPS Z2& 13.4 04 -184 13.7 0.8 J|EfXHE 0 0 0 0 0
IHE50|2 (%) 13.7 15.1 14.8 13.4 13.4 JEFEZEQIEHH 85 86 45 4 -37
FAO0IAUE(%) 93 9.8 8.8 8.1 8.0 ojoiz 2430 3,187 3,650 4,195 4736
EBITDA Margin(%) 10.0 10.4 9.6 8.8 8.8  HIX|HiX|E -175  -336  -305 -353  -400
XUl Z=2=2-0]21E(%) 7.1 7.6 6.8 6.6 6.6  XESEA 3298 3,896 4348 4804 5258
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2023A 2024A  2025F  2026F  2027F 12 ¥ ZAHIFRS ¢E 2023A 2024A  2025F  2026F  2027F
dUgsE sigdss -460 1,636 716 546 866  FYXIE(H)

g71=0ld 696 639 648 654 661 EPS 3846 3862 3,150 3583 3,610

Hisigesol It 520 449 373 444 444 BPS 17,721 21591 23742 26315 283866

FYAL IS 2] 44 43 42 43 46 CFPS 6,202 5547 5212 5600 5,640

PRI 2| 22 26 32 34 35 DPS 0 660 790 800 850

X 2HEItE 0 -7 -19 -19 -19  Z=JtHH4(HH)

7|Et 454 387 318 386 382 PER 75 43 7.6 75 75
AASLES XA RS2 -1,551 730 -165 -344 -35 PER(%|1) 9.8 7.6 9.7

ESTRIEIPIIOVESTPIPN -583 -350 1,652 -279 -35 PER(%]X) 57 42 52

T OXpArOZE A 0 0 0 0 0 PBR 1.64 0.77 1.01 1.03 0.94

TV I=CIR IS VI=E-TE-S/Y -1,097 807 -1,246 15 31 PBR(|11) 2.13 136 1.29

7|Et 129 273 =571 -80 =31 PBR(%[X) 1.24 0.75 0.69

JEHESE -125 -182 -140 -208 -204 PSR 0.53 0.33 0.52 0.50 0.49

EXgs d3dss 16 -50 0 -54 -120 PCFR 47 3.0 46 48 48
QERLO FHE -28 -43 -44 -63 -63 EV/EBITDA 3.9 -0.1 13 1.7 1.2
QUL K& 0 1 0 0 0 FQHIE(%)

FHO| 2FE -26 -43 -38 -38 -38 HIEAEH% 253 ) 0.0 203 23.9 24.0 25.2
EXAHeel A (B =13 =51 =19 -1 -1 HiE+AE (%, 2EF23) 0.0 4.0 3.3 3.0 3.1
|2 8RO A(B ) 36 62 77 24 -43 ROA 8.9 7.2 6.9 73 7.0
J|E 47 24 24 24 25 ROE 24.4 19.6 13.9 143 13.1
H2EsE IS -123 -30 -243 -165 -167 ROIC 135.7 1197 -822.6 3443 1621
AZel EIHZA) -112 -19 -104 0 0 WEHHSIHE 45 32 3.0 4.6 4.4
g, XiEdogel Z7H24) 0 0 0 0 0 THOXH S H &
T2IFAHRFHE) 0 0 0 0 0 e EIE=S 1365 157.0  102.0 915 84.2
CIISE=NT= 0 0 -129 -155 -157 =AU 2HIE -414 -770 -757 -700 -714
7|et =11 -1 -10 -10 -10 O|Xt 24t & 43.4 68.9 33.4 37.1 37.2

J|Etas g 70 124 -13 -233 -233 X3 143 126 216 216 216

sz ¥ YRS =50t -497 1,681 460 94 346 =XU2 -1366 -3,000 -3,293 -3363 -3,752

7| x0igd U APt 1,412 915 2596 3056 3,150  NOPLAT 1,058 1,041 866 940 948

J|Usig A HFERR 915 2,596 3,056 3,150 3,496  FCF -824 1,268 446 258 574
& 7I123H 2lMX|
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Compliance Notice

o TAtE 1€ 232 X MMHERA’ UHFAS 1% Ol ERdtn UX| hsLch
o IAte B XEE J[HEXIR B HB3XIOIH| AR Kot AFHO| i LICE
° S XEo| SBEXEMAE XIE AEY M & XEH0]| ZE 7|PSo 28ENLE U HElE EQstn UX| F&LCH
o 3 K=o HAE HEEL2 2219 ojHE Moot BrEstn oW, oo BEfst Ao|Lt 2HISI0| ZRE|ASE ZHRlRtLICh
OX|ARg
o 2 IARAXIEE YAt EIMXIMEDE AEE £ s XtE U FEZHE P2 20U, YA O FHo|Lt &g ERE 4 gln, SX| ¢lo| 9
0| HAE £ AUFLICH
o 2 XARRMIIRE RIIEH EXE 2t HEXSES SXOZ YA DM XL HOXE2A, RIH5HES 7, 32, ool 721t &Y SO
oot QAEER MEHOR EXIX; XtAle| HTHnt Molstof O|Z0{XofF otH, TAls & AIEQ| LIEO| o/HEI0] HoHxl UX|e| SXrHQ| Zntof Chto
ot Mle X|X| ol HX 2HMoN SHE A8 2 = glELCH
o 2 TA EMXIEE FHORZ QI8, SX|, MA| HiX, ML, WA WY =Wole 59| YHOZ XEAUS Hdfots ZR0ls YO 2Joto] DALY
Holg XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
ig |2|8(%) LHFINY) e SV}
E3- Qx| Ex}o 2= A
59 UKL EXtolA B3I} P -
A il Fto) 45,000
APHERA  2025-02-11 Buy(Initiate) 30,0008 &M -37.15 -31.33 ;‘g%g _,_’—
(028050)  2025-04-14  Buy(Maintain) 30,0008 &M -3697 -31.33 30000
2025-04-25  Buy(Maintain) 30,0008 &MY -33.77 -21.50 25,000
2025-06-24  Buy(Maintain) 3400098 6} -3353 -31.62 i
2025-07-04  Buy(Maintain) 340009  6IHY -30.73 -25.44 10,000
2025-07-15  Buy(Maintain) 340008 G -28.96 -24.12 SvOOg
2025-07-25  Buy(Maintain) 340002 6 -24.76 -15.00 24/ 1/26 2571726 2671726
2025-08-26  Buy(Maintain) 40,0008 &Y -29.22 -25.00
2025-09-30  Buy(Maintain) 400008 G -29.79 -24.25
2025-10-31  Buy(Maintain) 40,0008  6IHE  -33.68 -24.25
2026-01-26  Buy(Maintain) 400008 oY
T 2FFIIE J|ECZ 12|88 MESIYS.
Extold ¥ H8IIF
71 HEI|IF(61E) Udz HEI|IF(6ME)
Buy(dl=) APETHE] +20% Ol It & Ofl4 Overweight (HIZZHH) AIZTHE| +10% Ol D=9 of 4t
Outperform(AE =& 43) APSTHE| +10~+20% It &5 o4 Neutral (B&) AIETHH] +10~-10% S Of 4t
Marketperform(AE+=2&) APSTHE] +10~-10% =7t BS Ol Underweight (HI5%2) APECHH] -10% O|4F Xnfstah of 4
Underperform(AfE=2E 6tal)  AKCTHH| -10~-20% 7t St} Of4f
Sell(0H%) APETHH| ~20% O[St =7t o2t oflAf
EXrsg Hl& EH (2025/01/01~2025/12/31)
/B 3¢ =
96.39% 3.61% 0.00%
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MSCI ESG 52 S8 MSCl 53 Xl 52 &2
AAA
AA P 26% :
A /° :
o _e—@
BB — BB
B
ccc
Jul-20  Oct-20  Feb-21  Apr-22  Jun-23 ccc B BB BBB A AA - AAA
Xt&: MSCI, 7125d 2lAX| Xt&: MSCI, 7123 gAX|
Universe: MSCI ACWI Index L ZHA 7| 2794 & =X
A g2E He QA B
=+ Eagukiny HIE HE
8 0|%0] U3t IHE%R 5.2 4
¥ 33 47 17.0% A0.1
HE 710 tigt 719 33 4.7 17.0% AQ ]
Atg] 43 4 25.0% A07
AL} orEy 43 45 25.0% AQ7
Aui+= 6.1 4.4 58.0% Alb
71 X|Hf= 6.7 55 A20
ey #s 6.6 46

Xt&: MSCI, HXSAAAH, JIZ5H MK

ESG %2 0|%

axt g

Xz 715 M|

MSCI IO a& HIX|0t=

e Peer £ SHAKZY)  HF Jls0l  AYD HY JIY XHiRE V1Y g5 s =M
et 712
EIFFAGE SA e 0o 00 o0 oo o0 oo 0 AA <>
KAJIMA CORPORATION oo 00 oo o0 oo [ A <>
AJERA ° LI ) oo 0 LY A A
China National Chemical
=0 ° ° . B <«
Engineering Co., Ltd
Shanghai Construction
oo o . L) ° B v
Group Co., Ltd.
Sichuan Road & Bridge
o0 ° o0 [ Ccc <>

Group Co.,Ltd.

4291 S 42 HH o 429 KD e e e e
S3 3M : QX <> 4T a4 253 O 4 Aa STV 253 Oy oY VY

Xt2: MSCI, 7|85 2IAX




