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Company Brief
oHO{J} 5,000&!
Z£7K2025.09.12) 40,2508l
Stock Indicator
22 462412
R e 9,231k
APt 3,7164%42
QX 2E 10.1%
523 =)} 30,050~50,8009
60U A HaH 621,412%
60U HelchZ 26.942
FISAUE(%) ™ 3M 6M 12M
HrjsUE 0.0 3.7 95 -12.9
dh+AE -5.3  -13.6 -22.8 -44.7
Price Trend
oo SHRIIAZAL
550 1 1.22
(2024/09/12~2025/09/12)
494 1.10
43.8 0.97
38.2 0.85
32.6 0.72
27.0 + + + + + = 0.60

24.09 24.11 25.01 25.03 25.05 25.07 25.09

Price(Zh) Price Rel. To KOSPI
FY 2021 2022 2023 2024
THERH(MAR) 27,521 51,724 44,556 38389
FRORI(RAR) 1,240 2463 1,553 3,003
ZORI(RRI) 951 1,493 -761 1,147
EPS(2) 10,229 16,174 -8246 12422
BPS(&) 9%,077 110354 104286 117,308
PER(HH 38 22 28
PBRHH) 04 03 02 03
ROE(%) 16 157 =77 1n2
HHRERRIE(%) 70 42
EV/EBITDA(H!) 95 106 18 83

FK-IFRS 4 0F MTAHIE
[X1%/Mid-Small Cap]
O|A3 2122-9198 value3@imfnsec.com
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B1.SI=7tASAF 43 20| & MY

FY OH224 () FAOR|(HR)  ARdOIY(ARD) 0|24 AJBtiF0[2) () EPS(H) PER(HH)

2019 249,826 13,345 1,164 583 388 420 90.1
2020 208,337 8,989 -2,689 -1,607 -1,721 -1,864

2021 275,208 12,397 13,673 9,645 9,508 10,299 38
2022 517,243 24,634 19,452 14,970 14,931 16,174 22
2023 445,560 15,534 -8,619 -7,474 -7,612 -8,246

2024 383,887 30,034 16,376 11,490 11,467 12,422 28
2025k 366,985 23,558 11,805 8,948 8,959 9,705 4.2

Az FEIIASAL IMSH 2IMRER

TN, BRIABA BEE 1420254 47| 7IF) a2, $IABAL 23 £E(2025E 68 302 7IF)
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39.4%
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Atz SHRIAZAL IMEE 2M2I2R
#2.0l= W 7t5 ofld, 24 S LNG B0l &g
B0l H 8 (bcf/d) (AN 2TA
Plaquemines LNG Phase 1 1.3 241 U AL 2 A BHA|
- Venture Global LNG
Plaquemines LNG Phase 2 1.3 2511 02 M L S22 N =1
254 A T O 2453122 MM, "25 23 2= A
Corpus Christi Liquefacti = =’
rpus Christi Liquetaction 13 Z 77h B8Rl 3 °25 374, Cheniere Energy
Stage3 "2613 S| LITR| 470 ERfIRl 715 AR
off
Golden Pass Train 1 0.7 2613 A | Ak 3l A THA| offd
Golden Pass Train 2 0.7 '26'3 S| A L E TN S5 QatarEnergy, ExxonMobil
e 3 Golden Pass Train 3 0.7 273 AET| A U 2N BB
S .
(26~28 Port Arthur LNG Phase 1 16 27 U U SF | S8 Sermpra Energy
Rio Grande LNG Phase 1 Train 2 3N BRIl & 7274 294, .
123 22 284 o] 174 E2f0] 71 ARt 0 NextDecade Corporation

At2: EIA(2025.3), KOTRA, iIMZ2H B|A{z/28
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J&5. 0j= W B7tS, oY, 244 & LNG Eo|E oig

eﬁa Carraror Plaquemines
| p ¢ :
orl Arthur LNG
x W  * Calcasieu 2

GoldenPass ¢ .. = Pass Plaquemines
Pass Phase 2

®
Freeport
Corpus Christi LNG terminals
orpus ; 5 .
Christ @ Commissioning Cove Point
@ Under construction 2025-2026
@ Under construction 2027+

Production capacity (Bcf/d) * Elba Island
. 0-6-1 .5 ..

® 16-25 5

@ 2.5 or higher

® Rio Grande

221 EIA(2025.3), IM2H 2|Mz|28

J36. 0= W MA7pA mMo|Zafol Qlozt 3 Z2ME g

éia

Production region
wvl va 2% Natural gas market hub
4= LNG export terminal

{ : Pipelines

i e _ = ADCC Pipeline
= Gator Express

de = Gillis Access
w— | EAP Phase 3
= Matterhorn Expresss Pipeline
= Mountain Valley Pipeline
~ Regional Energy Access Project
= \/enice Extension Project
= \/erde Pipeline
~ QOther natural gas pipeline

2t2: EIA(2025.3), IMZH 2|Mz/28
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#3.0/= U FID ¥ THAl LNG E{0|E 3%
Ej0l2d B (bcf/d) 25 =8 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 2.7 FID Venture Global
DelfinLNG 1.6 FID () Delfin Midstream
Lake Charles LNG 2.2 ORI =& 521, FIDZA) Energy Transfer, LP
Freeport LNG Train4 0.7 SPA* Freeport LNG Development, L.P.
TexasLNG 0.6 SPA, FID(&2H) Glenfarne Energy Transition, LLC
GUIfLNG 14 FID () Kinder Morgan
Alaska LNG 26 FEED* Zi2} AE{C| Alasgiiig:; E?Xg'g‘g‘e”t

21) SPA: 27| Tof - 101 AH|2f(Sales and Purchase Agreement)
Z2) FEED: 7|247|(Front End Engineering Design)
AtE: Evaluate Energy(2025.1), KOTRA, iIMZ3H 2|M2|28

J77.01= 32| 312 (Henry Hub)) 7t 0|

($/Mmbtu)
12 r

O|= Henry Hub

10 r

O 1 1 1 1 1 1 1 1 1 1 1 1
13 14 15 16 17 18 19 20 21 22 23 24 25

2t2: Bloomberg, IMZH 2|Mz|25
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J&8. Shell LNG Ezflo|g M2}

Advantaged portfolio benefitting from scale, footprint and optionality

/ Sales volumes (mtpa)!
= 0 30 60

LNGCPh1&Ph2 UK \‘1 _ Shel
y ) South Peer1

US Export
.| LNG OLNG
UL ; Peer 2
E ELNG 8 A QING: China Japan
i BLNG Peer 3
Thailand |
Singaporegg® —,
g Peer 4
° \
(J

@ Liguefaction plants NWS—~¢’ Prelude Peer 5

@ Liquefoction plarts under construction Gorgon @
QO Liquefaction plants options QCLNG Peer 6

B Term purchases Chief O Argentina |/
@ Regasification plants (equity) f
B Regasification access

Countries with main LNG ferm sales

— Indicative LNG flows

At&: Shell, Capital Market Day 2025, StH=E7tAZAL IMSH 22|28
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H4. BRIt ASAL SHQAMRTNE ALY S

= AlRIH AR ZEA LR MUIRKER) AR (%) FoUg
ERA} olL| I=0p| 2007 2029 15 OlL| 3ifAt Krueng Mane 25 EfAL A
EfA} S2H|F Aread 2007 2054 10 MRIAH AL JHE U A AR
S AlO|ZR{A 37Y SfArT 2013 2025 20 AlO|ZR4A SHARZEL ERAF A
THLbA ojert A1/A3 2001 2038 85 0jQH}F A-1/A-3 7HA JHh MAL L HiZH 2 Al
THLbA FHLICE Z21H 2010 Z2A| 50 FHLICE B2|H HIMS TRAM i, Ak AR
THEAAE o3 F40|2 2010 2035 2375 SHI0|2 |7HAH i A Al
THEAAE O[2{2 =2t 2010 2030 225 HIZE R7FA i A AR
THEAAE FHLICt 200 2011 Z2A| 20 S 7HAM L A AR
THELPAHAL Oz optA 2011 ZZA| 75 O A A JHr AR
THEPAAE QlzlAfot Ale2 2011 2027 98 Ml=2 EQ2| PSC 714510 DSLNG & PAU 212714 33
st oz 2221 2012 2041 295 27 7pAM i 2 Z3HE E?éﬁé%% SISHAIE ML THA
LNG 20H[NG 1996 2024 5 st ZRHE 2F Al
LNG 7[E{2 RasLaffan LNG 1999 2029 12 st ZRHE 2F Al
LNG OflH YLNG (HYLNG) 2005 2034 3 st ZRHE 2F Al
LNG FHLICH LNG Canada 2011 2064 10 SIZE 7, 2F AlY
LNG QIL| DSLNG 2011 2027 8.88 HSIZHE i, 2 Al
LNG 3ZGING 2011 2044 14.98 7HA T 2 HSIERHE 1M, 2 AR
LNG 53 Prelude FLNG 2011 2039 15 THAZ T 2 SHARR QAL HSEZRHE (FLNG) 744, 23 Al
LNG B2H|3 FLNG 2017 2047 10 SHAELRA! olist STHE (FLNG) 7HL, AA AlRY
olmat AR BEARL|Q 2008 2031 25 EO[2 74, AR, 2F
olmat 224 CNG Al2Ir 2011 2025 18 Q24 LY CNG A2IH 2
olma} 224 ONG &34 2011 2025 19.1 224l L NG E34 F
olma} DAH|3 0EE 2012 2034 70 OFEE HOUIA B 24, R L ZAPIA TR
Atz SR7IATAL IMSHE 2IMZIEE
H5. SH=7AZA MA|Z] 2 = (G HMI|R] 77 7] RF S(HEEY 1,216 BHkD)
= QI el =% A Az %]
2L 1996.10 1986.11 2002.09 2014.07 2019.10 -
AT 237| 237| 1771 1271 27| 7771

At

o

T7IASAL IMEE 2IM2I28



H6. SHRIIAZAL LNG EYAIY g
= ey Z2HE 2t ARIEZHEEE) ARt
Ql=Ii|Ajof DSLNG 70 2015~20274
ZefojAjof MLNGIIl 200 2008~20284
RasGas 492 1999~20244
. RasGaslll 210 2007~2026'4
RasGaslll 200 2013~20324
Qatar Petroluem 200 2025~20444
7Rk 20k OLNG 406 2000~2034
ZAlot Sakhalin | 150 2008~20284
= GING 350 2016~2036'4
Shell 364 2013~20384
HEERQ Total 200 2014~20314
BP 158 2025~20424
0f= Sabine Pass 280 2017~20374
BP 78 2023~20254
T ARk HEERQ Shell 26 2023~20254
Trafigura 78 2023~20254
M= + ZEER|Q (A7 A2 137, T AIRE 324)
Atz Sh=7IASAL IMSH M2 ZR
JZ10. sh=7tASAL 8= Tl S 20|
(HE)
50,000 mEATIAS e
40,000
30,000
20,000 |
10,000 F
18 19 20 21 22 23 24
2tz SEE7IAZAL IMSH 2lMA|28
H7. RIIAZAL LNG Y HEE g
(Ctef 2EE) 20204 20214 2022'4 20233 20244
op= 409 599 462 375 386
5 1,316 1,606 1,474 1,400 1,366
SEO[OF 500 3% 680 632 593
LA0R-{oF 612 791 966 8386 842
7E} 373 432 388 346 421
A 3210 3,823 3,971 3,639 3,608
Atz SR IMSH 2M2 2R



T, SRIIABA Y 44U R LNG E9 B 0]

(U=
6,000 r mOHRTEATAL PEEN
5000
4,000
3,000
2,000
1,000 |
15 16 "7 "8 19 20 21 22 23 24
Az SRR, IMEH 2N
28 3U LNG & +Y #YE 3%
(o ) 202014 20214 202214 20234 2024
of= 576 848 576 511 564
5 1,316 1,612 1,486 1,400 1,403
Seotiot 823 667 953 1,017 1,030
LQApf-{oF 797 946 1,165 1,042 1,14
7[Et 486 519 459 4 495
] 3,998 4,593 4,639 4,41 4,633

Az t=RHYsl, iIMSH 2228

J212. BRH|3 Area 4 AIY 38
v O
'\M‘ g " L  B7F DEH|3 Area d
\ 7i :;_L..;., | oomya sE Y
e JAETE B2 4661
% } “‘~‘-'f‘ * KIZ7Z 1 7}AZAH10%), MRV*(Mozambique Rovuma Venture, 70%), Galp Energia(10%), ENH(10%)
4 i MRV Eni 35.715% + Exxonmobil 35.715% + CNPC 28.57%

(712807t 2021.0001)

At BRIATAL IMEE BIM2|EE



J2113. B&H|3 Coral FLNG Z2HE 35t

* QIE] 2|3 552 o4 260~80km

s MRV Eni 35.715% + Exxonmobil 35.715% + CNPC 28.57%
* ERHERS | 3370HE/A x FING 18

* SYYLIHA 120223

o

(7IER}:2023.0101)

g SARTABAL IMEH 2

* X|23% : 7}A ZAH10%), MRV*(Mozambique Rovuma Venture, 70%), Galp Energia(10%), ENH(10%)

H9. $HRIIAZAL G CAPEX £0| 2 85 AL

TR 1) 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

SLEAL 6,085 4,952 6,570 12,510 11,920 9,457 6,208 4,688

A - AR Bt - 533 319 253 337 542 1,571 1,695

SHRIEAL 4,946 4171 3,373 5,437 6,659 8,324 12,632 9,810

27| 11,031 9,656 10,262 18,200 18,916 18,323 20,411 16,193

Az SRR, MEH N
J21M4. 0= AT NG A 2|
__=s5Hjo]
e -
nolE =
<
- 277 AT
ZFA2H(2F1,300km)
no|I= 7H
e IH|O{uH = A L}
oFal A S—=—
=2 e ) C}
e 2| X]
il L
eHSHA|Z
L|ZIAZ]
AL
=Z=E0|g)

ZtZ: Alaska LNG, IM2H 2IMz|28
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H10. SHE7IASAL HiE L

= 2017 2018 2019 2020 2021 2022 2023 2024
B 701222 -10,216 3,053 816 -936 5,945 8,529 -8,812 7,934
HEF&ISH (%) 39.04 40.80 39.38 16.0
S EU (4R 1,192 333 2314 1,270
g HiEEE) 1,360 380 2,728 1,455
Atz SFEVIASAL IMSH 2IMAI=R
211, SE7IASA EAIPHAE HEH| HEA
= g JUE EAPIAENE
8 92 FEIE, AR PRHUE, YHUSZE, MU, 258 TELE, WG, UG
27H-?—J(=A—‘.?—J) AR
ARZ7| ol 22 2 MZ-IOJ_E_H|E7|-E7}?.<—E?‘J_§:I:||; +3% Od =3 O =
= 45 A Lo [ = To% = o= . = o=
2T/6/0] HIES 70 03 =X HEE fn 252y HEE S 252y
ou 27 25 45 2 S ZHMI DRE Y DA RN T E%_R—E‘ Cols HODIA 25| why
17 S ZAH0l DR k= FgF 1
A2 SARIABA, IMEH ZMAER
JZ15. 548017 7+4 20|
($/H12)
140 Dubai Oil
120
100
80
60
40
20
0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il

11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
ZtZ: Petronet, IMS3 2|M2|EE

J&16. JCC(Japan Crude Cocktail) 744 0|

($/80%)
140 —JcC
120
100
80
60

40

20

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

2t2: Bloomberg, IMZH 2|Mz|25
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317 3=7ASA HEE 055 £0[(2008~2017)

GE

[0

)
60

50

40
30
20
10

_10 L
'08 '09 10 11 12 13 16 17
AE: FHEIABAL IMBE 2R 2R
J218. SI7IAZAL HEE JEH| Ojeg 30|
(=9) -
e S|
8T UHg 053
16 F —e—ILA7tAE 0|32
14 D) )
12
10
8 |
6 |-
4 |-
2 T |
0 - ()
_2 L
2021 2022 2023 2024 1Q25 2Q25
AE: FHEIABAL IMEE 2N 2R
12, S=7MAZAN |EH| Oj83 30|
7= 2021 2022 2023 2024 1Q25 (A) 2Q25 (B) 27 (B-A)
EAPAR oieg 17,656 85,856 130,110 140,476 140,871 141,353 482
Oirg 7|E} 4728 4,029 7,758 3,571 1,866 967 -899
2 22,384 89,885 137,868 144,047 142,737 142,320 -417
WA 0T 6,914 30,322 19,791 3810 1,026 -999 -2,025
2 29,298 120,207 157,659 147,857 143,763 141,321 -2,442

Az SR AEAL IMEH 2N ER
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219,527 AZAF EAIZIA EEH| 9192 20|
(#/Mm) alag
35 48
31113083574
29.48 29772932
30 + 28.18
2641
25 22.11
2036 20.
9.43 18.92 19.0419:21 1943
oo 18171824 18951860 18.2418.09'880 1844 1841 17233917‘831&40 18751848 18941865 1911
17.20 E 18.10 17.41
5 L 17.71 16.95
1293 16.67
1.82 15.63
10 !
22.5 22.9 231 235 239 241 24.5 24.9 25.1 255
At&: SFE7AZAL IMSHE 2IMR 2R
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K-IFRS 272 29F HSAE

HPAENE LA
(A1) 2021 2022 2023 2024 (RIA2L%) 2021 2022 2023 2024
FSARE 13,148 25,092 17,430 16,969 OiE 27,521 51,724 44,556 38,389
&3 L SRR 565 813 781 929 ZI18(%) 321 87.9 -139 -138
T I3 gAkt 62 27 44 44 OiEept 25,859 48,828 42,599 34,976
A 6,656 11,310 6,563 6,867 OiEZ0[e| 1,662 2,89 1,957 3413
MR 3,583 7,623 5,043 4,605 iR H| 422 433 404 409
HIQEAA 30,522 37,333 39,824 40,701 GHEm| - - - -
AR 23,581 23,294 22,352 23008  7[ElgEee! - - - -
DA 1,746 1,706 1,553 1,670  7EIRSAHIE - - - -
ARIEA| 43,670 62,425 57,255 57,670 ¥ol 1,240 2,463 1,553 3,003
[EEA 14,022 30,635 22,566 21,267  Z7t8(%) 379 98.7 -369 933
O 2,815 2,682 3,114 1,963  FROIRIE(%) 45 48 35 7.8
Rt =] 7,832 23,601 14,705 12801  O[rK2! 23 66 108 88
FEEA7IRA 2,203 2,337 3,461 5170  ORMIE 642 965 1,676 1,506
HIGEEAY 20,529 21,380 24,862 25577  AMEHORIAA 181 324 105 137
AR 16,241 17,100 20,743 21,055  7[EjgQieke0l 42 253 -109 165
WRRE 179 192 279 331 MRAEAI0I 1,367 1,945 -862 1,638
S22 34,551 52,014 47,429 46843  HOWHIZ 403 448 -114 489
AR 8,869 10,187 9,627 10,829  MRASOIIE (%) 5.0 38 -19 43
g 462 462 462 462 G7k019 951 1,493 -761 1,147
2otz - - - - #0[UE(%) 35 29 -17 30
ol2otz 6,185 7,476 6,679 7,780  AHIEZHE 20( 951 1,493 761 1,147
7 ERHESIS 1,050 1,077 1,314 1,350  7[EfEZol 115 75 210 52
A2 250 224 199 -3 E£=Zol 1,080 1,572 -537 1,201
AR2EA 9,119 10,411 9,826 10826  AHHEFHEZZEOR] 1,054 1,559 -553 1,213
H3SEH FoEAAE
(A2 2021 2022 2023 2024 2021 2022 2023 2024
s s3sE -2071  -14,581 5,886 3630 FEREE)
E7k01 951 1,493 -761 1,147 EPS 10,229 16,174 -8,246 12,422
ST Rt 1,639 1,751 1,887 1,864 BPS 96,077 110354 104,286 117,308
SR 84 - - 119  CFPS 31,145 37,802 13,118 36,143
ALZHEAEA(012) 181 324 105 137 DPS 2,728 - - 1,455
ExjEs SigsE -1,170 -974 -1,334 -1,747  Valuation ()
T HE(HF) - - - - PER 38 2.2 2.8
SO HZ(HE) 31 25 35 126 PBR 04 0.3 0.2 0.3
SBYEL 3 - - - 137 PCR 13 1.0 19 1.0
NS HaSE 3,476 15,802 -4,587 -1,837 EV/EBITDA 95 10.6 118 83
T IE8REY 46719 122,506 90,051 79,383 Key Financial Ratio(%)
A EeeAeE 3314 16,241 -4,400 -1,549 ROE 11.6 15.7 =77 11.2
AfRorszt 335 -7 -7 - EBITDAOIIE 108 8.1 7.7 130
SR -8 -240 -8 =26 HAHIE 3789 4996 482.7 4327
SFUAFTHEARIST 235 247 -36 46 =EAHIE 2832 407.2 3904 354.5
7|2 USHZ AL 332 565 813 781  DHEAASRIZ(X) 5.1 58 5.0 5.7
MG = e 565 813 781 933  MIARIERIE () 1.1 9.2 7.0 8.0
AtE 1 SFE7IAZAL IMEH 2|MZ28
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SIABA Exfol U SEZ HES0)

unt £210f 2877} s
oA £ — - 76,000
= T oY T TET D EST '
2024-05-27 (SHAHHZ) NR 64,400
52,800 |
41200 |
29,600 |
18,000 ‘ ‘ ‘ ‘
2309 2402 2407 2412 2505
FIHEH) SHFIHE)
Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
- SAbE SiY S22 1%014 ER8tE UA| 4SLICH
SEAZAMALRL 1 iRAk= siE 7|Yel FAS B/t UA| SEUCH
: %* BIME 7|ZEA7E 2 A 3Rt01A E-ma|I5— S310] ArAo]| HHiEJ AHAo| gt&LCE
- SlAbE 67HEZ BT T|e| RIS LTt & —7|“—t [2 ZO{otA| UUSLICE
-G EOMO| AME HES2 219 oHS HESHA Bgsty UM, Q9| HFSH AHOo|Lt 2 2l0] ZAHEIUSS SRIRLICH

2 MRS EAfAel ZRENE 5| U HD zrﬂom Wk, 2 AA20| o3t SARe] EAUBO| e OfinEt S| SUARZE ABE 4 O, OfuF FUE HMA U

ES
YAl 517h 0| HM, FAL = THO1E 4 YISLICH RHA SO Qg FUUMAl HH Y0 ASE FAISHAIZ| BHLICE

[E2pol

E=25H EASE MEEH RASE

SEEACAZ 2 120 FHY SUMHE| SHESEO oY SESAES 2UE AZFEU7|E MEE AZHISY| ERE|IS2| HEE FHsh=s AY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H|Z&}H)

*Hold(&.R): $4Y F7IiH| -15% ~ 15% el S * Neutral (32

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2025-06-30 7|&]

O SHESR) U=
92.5% 6.8% 0.7%
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