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52% =7} 9,630~37,0008
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Price(ZH Price Rel. To KOSPI
FY 2021 2022 2023 2024
THEH(ARIR) il 203 32 294
FRORIARIR) 13 4 21 2
ZORIARIR) 13 19 3 35
EPS(2) 605 909 1,099 1,675
BPS(&) 12,527 13218 14034 15498
PER(HH) 1n1 74 73 14.3
PBR(HH) 05 05 06 15
ROE(%) 52 75 85 19
HHEERRIS(%) 43 43 41 2.7
EV/EBITDAHH 89 220 6.2 176

KRS 972 SRE AR
[X|2%/Mid-Small Cap]
O|At& 2122-9198 value3@imfnsec.com
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S 2122-9194 hojang@imfnsec.com
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H1.SNT Ofl-2]. &2 50| & 242

FY DBl ORI  ARORICE)  20RiiR)  AMIRRZORIeE) EPS(2) PERG)

2020 2,374 231 136 98 98 473 12.0
2021 1,711 133 164 125 125 605 1.1
2022 2,029 36 207 188 188 909 74
2023 3,220 208 243 227 227 1,099 7.3
2024 2,943 222 423 346 346 1,675 14.3
2025E 4,733 463 615 503 503 2441 13.8

2 SNTOIHA), IMEH 2MA/EE

J31. SNTOIHZ] OE: 744(20244 71=) 22, SNTOfIHR] 25 22(2024'F 128 31L 7|F
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#1.01= W 75 oI, 214 & LNG E{0|E g
E0lE 2 (bcf/d) AN 23At
Plaquemines LNG Phase 1 1.3 2413 T MM I A BIA|
- Venture Global LNG
Plaquemines LNG Phase 2 1.3 251 O MM U 2 TN S8
'25\ 22 7= o)y 241 122 W, 251 2@ 2|z 3
Corpus Christi Liquefaction 13 & 70 E2fiel 725 37, Cheniere Energy
Stage3 26\ SiE7| LHR| 471 E3RI 7S ARt
ofrd
Golden Pass Train 1 0.7 2613 AR | AL 2 492 JHA| OfFd
Golden Pass Train 2 0.7 2641 S| Aot 4l 2 A SH QatarEnergy, ExxonMobil
Fa-by Golden Pass Train 3 0.7 273 D | MM L 2 TN EH
S :
(26~'28) Port Arthur LNG Phase 1 1.6 27 A A 22 TN SE Sempra Energy
Rio Grande LNG Phase 1 Train Z 31 E2liol & 274 27, .
123 2.2 284 LI 174 E2fo! 71 ARt o NextDecade Corporation
A2 EIA(2025.3), KOTRA, IMEH 2|MZ|28
JZ4. 0= W ei7ks, old, 44 3 LNG Eo|2 g
P \ Plaquemines
. N :
ameron
ela ool Phase 1
p ® (Calracion o
vaicasieu
Golden Pass Sadace P Plaquemines
Pass Phase 2
@
Freeport
Corpus Christi LNG terminals
Stage 3 o9 /= ® Existing
,Orpus 32 <
Chriat @ Commissioning Cove Point
® Under construction 2025-2026
@ Under construction 2027+
Production capacity (Bcfid) * Elba Island
. 1
® 06-15 0
® 16-25 s
@ 25 or higher

2t2: EIA(2025.3), IM2H 2|Mz |28
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PA 2t
s Production region
VA X% Natural gas market hub
& LNG export terminal
Pipelines
== ADCC Pipeline
= Gator Express
Gillis hub e = Gillis Access
% | A LA = LEAP Phase 3
( w Matterhorn Expresss Pipeline
\ 2 . w— Mountain Valley Pipeline
2 A ok S Regional Energy Access Project
—~—— = \/enice Extension Project
el wee \/erde Pipeline
Other natural gas pipeline
Zt2: EIA(2025.3), IMEH 2Mz/28
22,013 U FID # B LNG Efold 38
Eol2 B (bcf/d) 25 55 23A
Cameron LNG Train4 0.9 FID Cameron LNG
Woodside Louisiana 36 FID Woodside Energy
Commonwealth LNG 1.2 FID Kimmeridge
Corpus Christi Stage 4 04 FID Cheniere Energy
CP2 27 FID Venture Global
DelfinLNG 1.6 FID (Z4AH) Delfin Midstream
Lake Charles LNG 22 OlLHAIE == 521, FIDZA) Energy Transfer, LP
Freeport LNG Train4 0.7 SPA* Freeport LNG Development, L.P.
TexasLNG 0.6 SPA, FID(&H) Glenfarne Energy Transition, LLC
GUIfLNG 14 FID () Kinder Morgan
Alaska LNG 26 FEED» Zi} AELC| Alaska Gasline Development

Corporation (AGDC)

1) SPA: 7| Tof - 04 #|2f(Sales and Purchase Agreement)

Z2) FEED: 7|247|(Front End Engineering Design)
2t2: Evaluate Energy(2025.1), KOTRA, iIMEH 2|Mz|28
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J26. ZEAI% LNG ks S meMe

Saudi Arabia Aramco - PJT : Fadhili Gas Increment Program

Jafurah Phase Il
E T AHARS =
203013 7k WHES™ 50% S K= Master Gas System Expansion Phase-lll

United Arab Emirates ADNOC | - PJT: Hail & Ghasah Development Project
7 202841 LNG ABAFEE 2H O] A SCH S Ruwais LNG Export Terminal Project

&

o Qatar Energy - PJT : North Field South Onshore Project
2030'd LNG MiteF S| S5 Ras Laffan LNG Terminal

Afz: SNTOAR], IMSH 2IMRIZE
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(242 128 71F

Hol AotsoiZ0| 17| thEo)

| 5% O|&Q! AAE YH)

e eI i
E=  meuey  sron |

23 o4 (2) 2y 2@ e 294(22)

M 2019.12.27  2024.01.06 - 110,124,470 - 109,807,054 - 317,416

SB 2021.06.10  2024.02.15 - 22,568,559 - 22,340,714 - 227,845

SM 2021.06.24  2024.02.22 - 55,047,193 - 54,853,147 - 194,046

SJ 2022.04.27 2024.03.27 - 36,843,349 - 36,757,052 - 86,297

U 2022.10.12  2024.10.30 - 25,440,993 - 24,695,851 - 745,142

RYD 2024.06.17  2025.08.31 - 19,375,785 - - - 19,375,785

31 2024.04.09  2025.10.07 - 28,623,319 - 1,163,756 - 27,459,563

RNL 2024.06.19  2026.01.04 - 97,674,066 - 266,908 - 97,407,158

SFP1 2024.08.16  2026.03.14 - 78,457,251 - 110,555 - 78,346,696

SFP4 2024.08.16  2026.03.29 - 23,265,621 - 35,986 - 23,229,635

AFC TGCP 2024.12.30 2026.07.24 - 24,219,731 - - - 24,219,731

RG 2019.12.16  2025.09.02 - 98,495,393 - 85,539,071 - 12,956,322

PHC 2024.03.25 2025.05.15 - 31,943,100 - 10,386,987 - 21,556,203

ULG 2021.12.22  2024.08.18 - 71,943,390 - 134,431 - 71,799,959

DPZ 2023.12.07  2027.09.15 - 17,787,000 - 89,277 - 17,697,723

BCL 2024.03.18  2026.03.15 - 22,821,750 - 26,287 - 22,795,463

THG 2024.03.29  2025.06.06 - 117,710,250 - 51,530,170 - 66,180,080

TNFE 2024.06.28 2026.04.30 - 32,825,100 - 843,644 - 31,981,456

TRU 2024.10.14  2026.03.10 - 35,080,080 - 3,702 - 35,076,378

swQ 2024.10.23  2025.11.22 - 27,562,794 - - - 27,562,794

BWL 2024.12.27  2026.09.27 - 72,853,620 - - - 72,853,620

LTC 2021.05.06  2024.12.31 - 18,005,151 - 17,898,976 - 106,175

LTD 2021.05.06  2024.12.31 - 18,005,151 - 17,946,970 - 58,181

HRSG KWPG 2023.02.07 2025.05.31 - 65,918,396 - 56,462,424 - 9,455,972

HEF 2023.09.27 2025.01.04 - 27,760,000 - 15,295,236 - 12,464,764

NCCO 2023.12.27  2026.11.15 - 39,900,000 - - - 39,900,000

A - 1,262,335,381 - 548,280,977 - 714,054,404

AfZ: SNTOAA, IMST 2IMR[ZF
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(TR) MARJAN
(Tecnimont) Hail & Ghasha Development
(B&V) Cedar LNG Offshore

(Petrofac) Habshan CO2 Recovery and Injection
(BECHTEL)  Rio Grande LNG Trains 1 & 2 & 3
(SECL) Jafurah Gas Processing Facilities
(L&T) Jafurah Gas Compression Plants

AfZ: SNTOAA, IMST 2IMR[=F

JZ10. SNTO|LZ| offo122] ASE

Fuel To Drive Compressor

A 4

A ) |_ Liquefied LN(.E. ;
\ \
;;J

.
L
P Contl Compressor N
ropane Condenser
Air Cooled Type LNG Storage Tank
-
e e v
Condensed Propane
ooj22]
o
LNG HSIZHOIA WIH2 AR5l Treated Natural Gas(24 °C) Main Cryogenic
Propane / Mixed Refrigerant & ' g Heat Exchanger
SEH/ZsH= 17| A I Vaporized Propane
- % | | Shell & Tube Heat Exchanger

Precooled by S )

Propane b

Refrigerant

T >
> >
Precooled Natural Gas(-38 °C) Mixed Refrigerant
'
LER i |ERER
N N _— 2. N _—
Mixed Refrigerant Cooler Mixed Refrigerant Cooler

AfZ: SNTOLHR], IMSH 2MR |25
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(Simens) SK Yeoju , Hynix

(HyundaiENG) HEF L

AfZ: SNTOUAA, IMST 2IMA[=F
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ZIAE{RINM i@ESlE D22
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TESH= Gl
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X

X

Transmission
Tower

T e = S

#47| (Surface Condenser)

E{RIofA S E!
57|18 E2A7I= 3N

Condensate Pump

AtE: SNTO|LR], iIMBE 2MR =S
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- 847|(Surface condenser)= LHA0| AEIEY 2
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- SNT |4 X|= HZF 2F 100 Shell2| Surface
0| &9| Air Cooled Condenser?| 325HE E7

- FEXNG : 35, M0HE2|7, Foth[2| 7t

FoaH

(HYUNDAI E&C) KALSEL-1 Coal Fired Power Plant

Uzbekistan Takhiatash CCPP Project
(POSCO E&CQ) Panama Costa Norte CCPP

(LOTTE E&C) GRATI CCPP

(MHPS) Lammal1

AfZ: SNTOAA, IMST 2IMR[=F

J&14. SNTO|LAR| =247 | ASE

Containment Structure

Steam

\ARA
00000

Electric Main
Generator Transformer
<)
>3
= S
L1
Transmission
Tower
Nonradioactive
Water Vapour

# 47| (Surface Condenser)

E{RI0] M HHSE
87218 8/M7|= 821

AtE: SNTO|LR], iIMBHE 2MR =S
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J215. SNTO|L| E2EH|(SCR) 715 & F2uA

- G4 2 MI[YE2 R MK Z0fEHRH(SCR System)0| 718 ME| =7}
=1, B2U3E RA2H ABe tiFE2 A

- $EXY : OtA| o A L Alof S Yot 2| 7+

(POSCO E&C) Panama Costa Norte CCPP
(SK E&C) Goseong CCPP
(HyundaiEng) Shaheen Package
(MEEH) e 5627

AfZ: SNTOAA, IMST 2IMR[=F

J&16. SNTO||LR| 2H2H4H|(SCR) ASE

CO Oxidation De-NOx
Catalyst Catalyst
Service Air / L
) : |
PRV @ P
GT > P&
- Exhaust x
pees
== & 7
FLOW CV Flue Gas f Flue Gas
Tank Lorry RA Reagent RA Reagent &+ +
Storage Tank Supply Pump ? RA Reagent ? Ammonia
2 |
| & Tev @ ev
o o -y i
FLOW CV |
Tank Lorry Ammonia Ammonia |
Storage Tank Supply Pump 1
Ammonia / RA Reagent Flue Gas Jb

S Vaporizer Flue Gas
ice Ai
}Srr:r‘r? i’lalr:t/ @ Recirculation Blower
PRV

Afg: SNTOHA, IMSH 2IMR[ZF
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217, SNTO|HAR| sHelHel

<SNT Gulf Co. Ltd.>

- Dammam, Saudi Arabia -

VSNT G"" > OI'OITICO@

Air Cooled Heat Exchangers - CPA

Arp

A~

< SNT ENERGY SOLUTIONS >
- Abudabi, UAE -

Atg: SNTOLR, iIMBH 2MREE
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K-IFRS &Z 29F A=A

HPAENE EZROAMM
(M) 2021 2022 2023 2024 (AAR%) 2021 2022 2023 2024
[SA 200 253 251 343 O 17 203 322 294
e =y 89 98 70 53 7B (%) -279 186 58.7 -86
T 8kt 0 3 0 0 D=0t 142 181 273 236
At 57 33 35 176  OiEZ01 29 22 49 58
AR 3 " 4 25  TOfH[REHE[H| 15 19 28 36
HISEA 132 176 172 173 ot - - - -
SR 124 158 158 160  7EIgIN - - - -
S 1 4 3 2 TEGYHE - - - -
AREA 332 430 423 517 ggo| 13 4 21 22
[ 66 100 127 185 BB (%) -42.6 =732 4834 7.0
O 24 39 53 50 YRUOIUE(%) 7.8 1.8 6.5 7.6
HRRIE - - - - oggY 0 3 2 2
RS IRA 0 1 21 1 ORmig 0 0 2 1
RS 21 71 21 25  ZlHo[lAl - - - -
AR - - - - 7EIggerte] 0 12 0 0
R - 50 - - HRIASAIR0 16 21 24 42
SHEA 87 171 147 210 HHoWHIE 4 2 2 8
AHiE=AR 245 259 276 306 MNIRAASO0IUE (%) 9.6 10.2 7.6 144
AR 4 4 4 10 Z7k01Y 13 19 23 35
Aotz 43 43 43 37  =0|UE(%) 7.3 9.3 71 11.8
R = 21 225 242 271 AHiEE =01 13 19 23 35
7R -1 -1 -1 1 7zl 1 1 -1 2
HRHHEFA LR - - - - ZzZo[| 13 20 2 37
A=EA 245 259 276 306 AHIEFHEETZOR! 13 20 22 37
= FREAAE
() 2021 2022 2023 2024 2021 2022 2023 2024
TS HSSE 30 29 3 1 FREE
Y701 13 19 23 35 EPS 605 909 1,099 1,675
AN Pz 2 2 5 5 BPS 12,527 13,218 14,034 15,498
AL 0 1 1 1 CFPS 719 1,046 1,375 1,958
AZHEAEA(012) - - - - DPS 291 291 327 500
B Es sigss -1 -61 7 -4 Valuation(tt)
FEAME| HE(ZIS) 1 2 - - PER 1.1 74 7.3 14.3
S| HZ(FS) - 4 0 0 PBR 0.5 0.5 0.6 15
SBLE Y - - - - PCR 94 6.5 5.8 12.2
P I = -10 a4 -36 -27 EV/EBITDA 89 22.0 6.2 17.6
R =y ma o) =y - 50 - - KeyFinandial Ratio(%)
RS - 50 -30 -20 ROE 52 7.5 85 11.9
A7t -4 - - - EBITDAO|YE 9.1 3.1 8.2 9.6
HiZEAE -5 -5 -5 -6 HaAHiE 357 65.8 533 68.7
USROS 19 13 -26 -20 &Rl -36.1 -195 -18.1 -17.0
7| ZHASLAT A 68 89 98 70  OHEHESRHE(x) 29 45 94 2.8
7 | AT AL 89 98 70 53  MUARMSRE(x) 39.0 29.0 42.8 20.2

A2 D SNTO|HR|, IMEH 22|28
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SNTOIAZ] EtojA & Z5F7} HEZO|

Uzt ERto|H SEF7} el
2 ERto| &S 44,000 ¢
=) LT - = = .
"RFoel  2(2R)FIC]
2024-10-14 NR 36,740
29,480
22220 |
14,960
7,700 L L L L
23.04 23.09 24.02 24.07 2412
FIHH) SEFIHH)
Compliance notice
o EIMN ZHY 7RO Y 7|Yat 2250,
- BAS Sl 222 1%014 RS Y| AL
- SBEARMARL 1 HSAE ST 7|0 A BO5HT UR| YALICH
-G HIME JIHEATE Y A 3AH E-mailSS S510] AtMof| HHEE ARAO| QiELICH
- BAb= 670 Sl 7Iel |UMSH LD B FEALR HOISHA| UUAELICH
- g BN AME HSES 20l0| oS HSISHA HISHT UON, QJHo| HESH YOIt ZHY 90| HYEINSS SOIBNLICE

=
SHERAE 57| %t AIAR0|H, [tk 2 A= 2dt £ FAZ| Cis OfE3h =

2 BaEs SAtel 3
CF. SEHA| SO QIS SWLMA H Q0| USS FAISHAY| HILICH

3
GAL2| 517h 0| HA, ZAF = CHOTE & SisU

1
lo

22E ABE 4 9lo0, ojiet FLUS A4 U

oz

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY Eoi| TSSOl oy SE4UES njE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (H|ZitH)

-Hold(2.R]): Y Z7HHH| -15% ~ 15% Liel S=F - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% 0|4 + Underweight (H|SZ4)

[EASE HIE 2025-03-31 7|F]

TP

92.5%

FHER)

6.8%

TS
0.7%
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