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sl Fa | AEAXILIHE DLOIRHM Gsad HeHy

M W WA 3,097 1,030 1,861 2,734 1,122
o|284E 1,429 482 227 475 1,126
&I RSI=(A) 4,526 1,512 2,088 3,209 2,248
S CIE] 96 129 157 667 450
QENAI|2HY 191 0 0 730 262
AL 1,267 0 860 617 330
AINZ 245 0 0 2,234 477
OIXHEEX(B) 1,798 129 1,017 4,248 1,520
(EF71=2 ABY 3¢ AH2) 350 129 157 1,397 713
- XK 180 0 0 729 59

- Iz 170 129 157 667 654
™= (A-B) 2,727 1,384 1,071 -1,038 728
[20074 & JIF] (et 2)
AN ArMoiTILIo™ DLOIgHM GsAA R

U U HIATM 418 274 83 380 899
o|284E 0 346 6 6 95
B QEXE(A) 418 620 90 386 994
B IXIRIZ 188 0 80 401 340
QEYAI|=XY 465 0 200 1 121
ALl 784 0 416 50 300
A7IKeI= 58 0 200 11 164
OIXHEEH(B) 1,495 0 896 463 926
(BE71E2) ABY 3¢ AH2) 653 0 280 403 461
- XK 455 0 150 0 100

- g 198 0 130 403 361
&%3(A-B) -1,077 620 -807 -77 68
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b | E=HEH Elzoc] 33 2FAD| (D) 8% TRl
\é\i’:fm/;'q Eﬁmgw Maaden/Mosaic/Sebic ~ |Chemical  [2022.11 | 2,500 gg; Lfﬂ?ﬂ:i’; EE:% 00td) Pig1,2 58 28 212 > Petrofac lowest(10/18)
Amiral Complex Saudi Aramoo/Total Chemical 2023.01 | 5,000 | Ethylene: 1.5 mtly , Propylene: 0.5mtly | 9/11 JISRUE, 10/0 ARIEN (i > AlRIRE 212(10/9)
AL | Abaaiq Plant Revamp Project Saudi Aramoo Oil 2022.12 300 3Q ITB %3 0 > 22 HiZ(9/20), =LA Ch=E0f
Tail Gas Treatment Desulphurization Project Saudi Aramco Gas 2023.08 | 2,000 | modify sulphur recovery units (SRUs) | 5/30 ITB 22, 9/30 ARE G > 12/15 ARIE
Shedgum&Uthmaniya Gas Compression: Pkg 1&2 Saudi Aramco Gas 20238 2,500 FEED 2R =(Jacobs), ITB D122
Yanbu Crude Oil To Chemicals(COTC) Saudi Aramco/Sabic Qil/Cremical |20243 | 25,000 | Cremicals: 9mtly, Diesel: 200,000 bpd | 7/7 FEED & OIfs > 7/16 & &7, 234 108 ITB &3 0y
Petrochemical Derivative Complex in Ruwais Taziz (ADNOC & ADQ) Chemical 202210 | 5,270
1) Chlor-Alkali, EDC&PVC Production Facility Teziz Chemical 20234 2,000 | EDC: 3,014 t/d, PVC: 986 t/d FEED & I8 =
UAE | 2) Blue Ammonia Production Facility Taziz, Fertiglobe Cremical 20234 1,870 | Ammonia: 2,740 t/d GSMILXI, 2= Mitsui Z0(2 XI2 10%) > FEED TR &
Fujairah LNG Export Terminal Adnoc LNG Gas 20234 4,500 | capacity of 4.8 million t/y x 2 trains FEED 288 = > Aol T3t g A+ EOI Mig(8/25)
Hail and Ghasha Sour Gas: Onshore Abu Dhabi National Oil Gas 20234 6,000 | Sour gas: 400-600 mcfd BEE/ARIETLS 24 210 HIE(9/26)
Zubair Oil Refinery ENI Qil 20234 3,000 | 300,000b/d 205 102 ENI ERAE 24 HE Ul F8=HE X2 =
Artawi Qil Field Development Ministry of Qil (MoO) Qil 2,000 | 85,0000/d = 210,000b/d FEED TR E(KBR) > ITB 2=2(09/26)
0les Samaweh Oil Refirery Ministry of Oil (MoQ) oil 8,000 | 70,000b/d Study EH
Nebras Petrochemical Complex MIM Cremical 12,000 | Petrochemicals products: 1.8 mt Study =
Ras Laffan Petrochemical Complex Qatar Energy Chemical ~ [2022.11 | 5,000 | Ethylene 2.1mtfy, HDPE: 1.68 mtly UEA(8/7) > Phgl &N, Prg2 HIALIS lowest(9/30)
North Field South Development: 2 Mega LNG Trains | QatarGas Gas 2023.02 | 6,000 | LNG 43,836 t/d 915 TSR 0 > JIERE 22(10/20)
e North Field Production Sustainability: Phase2: Scope B | QatarGas Gas 2022.11 4,500 | Gas compression complexes 8/1 AIRRUA &AZ > Saipem 45 2=(10/21)
PDH&PP Plant QARCO Chemical 20244 1,500 | 1million tly 8/5 TZME A, 234 38 FEED 2% Git(FEED-toEPC)
e Al Zour Petrochermical Complex KIPIC Chemical 20233 | 10,000 :wg:r?e%, OFE]XO;’1'__"4J;T ts208’ w0t A ZHE R Z(Wood Mackenzie), A2l ZIE &2(11/2)
Dorra Gas Field Develooment Offshore Al Khafji Joint Operations | Gas 20244 5,000 | Natrd ges Thilliondfd, Condansates: 84,0000/d 201 33 TZME HH(ZY0|E-ALL 35 i)
Marsa LNG Terminal ’(\'/Il'aar;ErL;GgieSSJ‘/o, Qa4 Qil 20232 1,000 | capacity of 1mtpa LNG 113 TZNE 22t 20224 U FID 2AF 0ftet
22| Ras Markaz Crude Oil Park: Prese I: Package 1.2~15 | OTTCO oil 20233 600 | 650,000 barrels per tank x 8 tanks 224 32)| B 42 0
Sur Refinery And Petrochemicals Complex sis oil 20242 | 10,000 | 300,000+ petrochemical part Study EFHl, 298 A 48 01 5
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310 2 HEE &Y
01IHII(°4E"1II) o3

SAHE| (0 S2), EM(EIYE) X &5

E 2R% IiE F0I SKOHIZEHE FQ EHHQIEIZ(2020H~)

HAHSaN | Bl &E X|2S(%) | S04 &)

SRAMY 20/11 22 I st - XHDIE AZY0H, 4 100 4,454
21/06 INES AFMDIE 4% 100 550

21/06 GALI0IRIE] At - TEHD IS AZ0H 100 357

21/08 i) 8t - XD IS 4205 100 982

21/08 CHRITIZIONILAR] ZFARIAL | Ut - XIRED IS A24/0H 100 573

21/10 AR AL FHY IS 42 100 756

21/10 OIMICI24 AZHY B 4% 100 54

21/10 JpE Ut - XD IS A2/ 100 746

21/12 Bloom Energy Corp | SIEXX| AAt 295 2,147

2204 Eco Frontier (TES) | XX HDIS THZE A 100 4,331

22/05 GRERM (RIZUE, Z4) | EiYZ P8 S I3 X 20.5+a 1,035

22/06 Holoio1 22 Ut - XIEMHDIE 22406 100 1,323

fHz2 22/08 AIZIHONE | oAl 30.6+a 4,59

Tg: MXZAAAE (Dart), B

HE: MUBAAAR(Dart), SRIENHESH 2MIIMEH

P.39




O|A Positive HIA|




— [CoR L MXIMIE]

12)1E Olef P/BE 0.66HH1, P/E 5.8HH
/B 0.39H(P/E 3.2HH), 012 Z2 0f oL UI0I0IM XH P/B 0.54H1(P/E 4.8HH) J15

L 500 A+ G012 MM A ¥ 504 BZ 12M Fwd.ROE, P/B %0
(M 2) 22021 2022 =2023F s3Ab 232|(23) ) ——12MFwd.P/B 12M Fwd ROE(S) (%)
1200 5.0 1 - 25
4 1
1000 4.0 A - 20
800 -
: - 3.0 1 - 15
600 '
7 2.0 - 10
400 1 P
200 1 i 107 W 5
0 : : : L - 0.0 : : : : : : : —L 0
a4 Gs¢id tiedd DLO|OHA|  AMENG. 2006 2008 2010 2012 2014 2016 2018 2020 2022
Xt&: Wisefn, SIOEXEA 2l MXIME F: Y 5)HALE aEAXILOE, MUY, GSAHY, HRH4A, DLOIKA / 108 31 2t JIE

It&: Wisefn, SRIENEH 2l MXIME

P.41




=F Upside > Downside (OIS MIE]

ZOIOIH THRAIE 2143 20% +Z2% FH(ZS3 B JHH0IH 30~40%=E &)

Olio|M OF U5 sy EE E
g UOLH WRU0M £=0] 211 AN CHRE FIF SIZEJF XD JE B A4 R
AUAX £F AA0| FFHOZ &g MU
ZEH OIATIY 2 J|: Normal vs. Wosrt AlIJtE O™ 500 A 200l O&/THE (2019 01R)
(£ 3) Best  Normal =Worst =Worst-1 = A|7}Z0H HH) - ool DH/AAH - FAY
4.0 - 18 1
35 - sl T
3.0 A —_
------------------------------------ 12 1
2.5 1
204 & B e 9 il
154 M w
______________ 6 .
w4 B FES B T m B e <4 1 1
3 -
0.5 1
0,0 T T 1 O T T T T 1
GSHA ceAM DLO|QHA] AMSENG scjAM A DLO|QHA| GSHA
Z1: Best/Normal2 20234 £0/2 AMMA «» MY HEIE Z: 118 49 30t JIE
Z2: Worste D&, GPM E43 JF¥ot #0120 23X « MY HEIE. Worst-12 Hi2sga 2ot It&: Wisefn, SRIEXNSH 2l MXIME

TE: SRIEXEA dMXNE F8

p.42




A= O|A Positive HMIAl [SHOIMIHIE]

< Y YE0 ol 3=l (Positive) A HIAl
- TE RUAIY X0 ME Q(EL) L JHALeL =64 OFXIQ| oK oFYYot SOZ 2023H &X FFA| 0r XF ZJHIOHL,
-0I2Y % REY SN0 DR A0t A= 0t Y#M0| JH ROH 2HF ¥ HEA SECZ= 00 Wgt It 5 Jis
-B)IE HEZ #5 X0l Uigh FIF MIZTE T3aN EHE D AN T 2H A OHHY 201 A BS sl 2 § ER
- B ARHON OHe 20F ZIEEL] LI 0HQl, MAKE SO EXHEOIE) FIH0 S BHE¥AMO=Z BHE + AUt HH
< 2023H KOSPI 24¢ 0l ROEE= 9.6%= KOSPI ROE 8.1%E &9I0Ht 241 KOSPIZ BRI igl= 6X0| 2
KOSPI &% ROE 0| & &Y KOSPIQ Z1&e P/B 2I0M0IM w2
(%) ROE_Z14Y = ROE_KOSPI (bt)  ——12MFwd.P/B 2|2|(de-TAm))
20 1 1.2
15 0.9 -
10 1 : B
0 H : 0.6 1
...." -------- -"“'. 03 1
0 L o o L i o e e B e e e o
0.0 1
_5 4
10 A -0.3 1
-15 -0.6 -
2004 2007 2010 2013 2016 2019 2022E 2004 2006 2008 2010 2012 2014 2016 2018 2020
X&: Wisefn, SIEXEH 2l MXIME F11E 42 B0t JIE

It&: Wisefn, SRIENEH 2l MXIME
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(8) = P/E(Fwd.12M)
125 7

FQ Uy A4 P/E ER0I01H &

FQ 0¥ A4 P/B BROI0IM MY

(8f) = P/B(Fwd.12M)
2.0 -

10.8 10.2 1.70
10.0 A 82 15
7.5 -
| 085
47 1.0 :
0 2 37 20 043 | L g3y 045 0%
N 10l I s m B R
0.0 - o . . N 0.0 . . . ! .
ull e O i) [n) o ikl o] Y ) ] roh o=
[ > ux 'S Jo ¢ o 0% f> X 's hé Jo o ox
i=l 18 ) ! P i Z i=) 12 ) w r [ Z
= nx . nx a = - nx nx o
Tt&E: Wisefn, SIIEXESH 2IMXIME ItE: Wisefn, PRIEXSH 2IMXIME
ZQ A HEL 2022~233 =0/ HMMA ZQ ™ HAL 2022~234 02 ROE
(M) =2021  2022F m2023E (%) = 2022E ROE = 2023E ROE
800 1 25 -
600 20 A 79
15 13.1
104 81 :
6.4
200 JI
5 -
O 0 = T T T T
A SiOiAY  ARGUZ|LIOfE  DLOJQHA GSHA AL HAY  SCHHA  GSHA  DLO|OHM| CHRAM AMENG.

Ttg: Wisefn, SIOIEXEA 2IMXIMH

Tta: Wisefn, BIOIEXEA 2IMXIMIH
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APMAITILIOIE (028050) only Pure Player (SO TAE]

S0l W-ET oil4+ZF Up

Buy(SX) - 327 IIE% 2.5 &, F0|2 16052 F2F 22 YoY +40.7%, +15.5% JIE. F01Y JIF F SHMMA Of
SHZFIL: 37,0008 (4%) Hl 3.1% &
- 3E2J|Y J|FE MALFE 6.5 (VU 2.2 Y, HUZB 4.2F )02 £F =H ZNE 81% JIE. X 108 24l
Ot HIZJN 4F E8 Al Gl 4F S8 8% ¥ FHU| 2N MI. £F Q0T IHE, I DF 12t JH0IHA =N
Stock Data jl’%g %%(30% l'é}gg 84%, 80%)
SIHZIH(11/4) 25,8509 - oLt 2 4F MOIZAQICRE <4RJ]> LH2l PDHPP(142 2d), QEH X2t MR(10Y Za) <L x> AR
A0l A 43.1% O Amiral(309 €21), /= MEG o109 Z2), ATHINO R=eH79 Z2l) S0l AS. 0f S0l $X <FEED>
ke 50, 666212 +% FQI IZMEE= £ 74 0|, EPC M&H B 32/Dual Feed 22/ Triple Feed 2292 INE N U
EI1 ESNES 196,0008% EXlolA Buy |Xl, SHFJI 37,00042F &%
52 A1t/ MMt 27,850 / 18,600 - ML THOH Top pick AZAE QXIOHH, SEFIIE JIZ 33,0000 37,000992 A%, £F M7 It
90 UTWF HUUHI 297.18%Y A9t 72t JAS 2ot SHHHSE JI1Z 2. 200010 2.44H(0l14 ROE 17.6%)Z 22 M. Y 3X +F Mol o
EEE 40.8% 2 AN FIAI MY IHsM ETHOHH, L X ZH ™! TRIEX M0 %ote So0i FIHXCl ROE JiM JIl. ¥ F
Ji= 12M Fwd. P/B 1.7Hi, P/E 10.281 &Z
=z 74
A4SDI (9 8921) 20.7%
20AZ T (2 191) 9.2% -
OIS OFAI ORI DI El S o IH-:SE 2019 2020 2021 2022E 2023E
(9l 591 HE 6,392 6,749 7,487 9,772 10,191
ol 423 361 503 632 644
Stock Price EBITDA 485 411 549 685 701
X FF==01 321 253 372 525 488
(&) e AFAOIIZ|L| O] 21 (pt)
30,000 - KOSPIRIACHH] 150 EPS 1,637 1,288 1,900 2,677 2,488
=X 2 -551 -573 -1,294 -1,420 -1,856
20,000 Trppeng™ Vi F 100 PER 11.7 10.3 12.1 9.7 10.4
PBR 2.9 1.6 2.2 2.0 1.7
10,000 1 r 50 EV/EBITDA 6.6 4.9 5.8 5.3 4.6
HH 42 (%) - - - - -
im0z 2205 2208 22t ROE 27.5 17.3 20.7 23.2 17.6

Tg: PRIENEH 2l MXINE

p.48




HAE

(000720) A= =+ gl= WS

[CoR L MXIMIE]

Buy(8XI)
2HEZIL 51,000 (8X1)

Stock Data

HIHZFIH11/4) 38,2009
EE{LE A 33.5%
NpIEEL 42,5389 ¥

111,356%F
51,600 / 34,000

90 LB AHilh= 348.49%
Q0!I X228 24.0%
FF 314
SRS KE (2 621) 34.9%
A0AZIH (9 191) 9.5%
HHHMLEIAZ (9 1921) 0.0%
Stock Price
(@) ) (o1)
60,000 — g - 150
KOSPIZ| £=ChH|
40,000 TR ‘V\M‘VAV“J' 100
20,000 - L 50
0 v T T 0

21/11 22/02 22/05 22/08 22/11

239 OZE Edis XX J|tiZ
- 38| IHEAU2 5.4 &, SYU0IA2 1537 2= WASIIUHI 22 +24.8%, -30.2% JIE. A AHMMAQ
20l 19249 AS 20.1% 0Ot

0R

- 32)| L JIE MAFAE 28.7% QOZ 07t 4% 2 28.4% 92 X3 45 2 LNES 120%). 38)| &+
H e B2T 21600MUE JIS0HH 01zt 32 ML 2 HK HH0| = AR,

- 019l 4% 2H ZNEL 62%. AR UIg ¥PHG~49 Z), ML Amiral(302 23, 2JHpkg), AR LIg A
OI(YA 0f&), ML NEC 2 Pjt § HUX 275 )

2 , IEH;.:.S RQ. Of, 230 2FME £A4d £T0| XS

1 e B2 SUATILNZEY MF &%, B £EE I 201 S 0K JIMS JIUE & A= £20 430] EQ

EXt9A Buy ¥ SHFIH 51,0004 |/XI

- G0 Dol EXtelA BUYSH SHFJE 51,0008 R SEFIH= 23H 0ld BPSOH SHEHiS 0.7HH(0
ROE 5.6%)E U= X0 &%, Oh 02 0T E70t =SUAS HIZ ™ 50 2 2 WUl A= &
e S0 2 =28 "IHUHZ}E mH. SMY ¥ FIH= 12M Fwd. P/B 0.524H, P/E 8.28H

pULerl=l 2019 2020 2021 2022F 2023E
= 17,279 16,971 18,066 21,212 22,181
H20(2 860 549 754 639 699
EBITDA 1,044 721 925 825 892
TIHHFZF 201 407 122 408 599 446
EPS 3,658 1,098 3,653 5,371 3,999
=3 -1,750 -3,315 -3,760 -3,870 -4,291
PER 11.3 33.2 12.2 7.1 9.6
PBR 0.7 0.6 0.7 0.6 0.5
EV/EBITDA 2.8 1.2 1.4 0.5 0.0
HHE2AUE (%) 1.5 1.6 1.3 1.8 2.1
ROE 6.3 1.8 5.9 8.0 5.6

Tg: PRIENEH 2l MXINE

P.49




[CoR L MXIMIE]

Buy(®XI)
2RZJ}: 31,0009(SX])

Stock Data

HIHZIH11/4) 22,300
g50i8 A 39.0%
D=L 19,0859
EpIESES 85,5681X%F

527 X1t [ XXt 48,200 / 21,3009
90Y UL HaHZ 215.68%2
Q=0 128 33.6%
=X I
o1& (2 1721) 23.6%
S0HIBH (A 191) 9.0%
TEAFZE (1 191) 0.8%
Stock Price

(&)
60,000 -

GsH4
KOSPIZ| £ChH|

40,000 % 100
20,000 1

F 50

(pt)

r 150

0 T T T 0

21/11 22/02 22/05 22/08 22/11

Am0) it =
3

-GSz 3.0% @, ®H0|2US 12519 YO MASI|LHH| 212t +36.0%, -17.8% JI=. A& 2
MMAQL RA0[9 19159 §g 35% LTE 4K

-3 8 JIE U7 SFE 12.4% U2 KA 85%) JIR. FU BYE 3| WIZ 16473418 S3010 o2
2.79 Mt 22 A QX1 LY F ORI OOl T 0/ J|o4 SAL MY M. [0 IS0 SAfQ| e Ot
0 9% E1 001 AT0I LIS =500t SO0 HORI BES 200 X JH2 4201 L DR ZH0| SEH0IX]
ore of2. Q01 THHIE AN OrEUlE =1 SAU BT MAlY 019 S)HE HS EHY 4 Ults mE

- ohm ) PRXIZEE(Q 1.4% o)l B, MURME B S0l & Mol @ AZ0 B B 954 JATE HoH
g 2%

£XI9/A Buy ¥ SHZJ 31,0008 X

- GSTA0 ol EXt# BUY % SHFIH 31,0008 |XI. SEFIt= 239 0y BPSHl SHHHS 0.5H1 (0
ROE 7.9%)E JUZ MS0H A=, & AF0 et 2240t Z2 AJI01]E Otk B2 FOt Y8 B0l RO &
¥ FJH= 12M Fwd. P/B 0.34Hl, P/E 3.9 #

b

pULerl=l 2019 2020 2021 2022F 2023E
= 10,417 10,123 9,037 11,695 12,438
H20(2 767 750 646 576 661
EBITDA 902 910 800 769 870
TIHHFZF 201 443 312 408 470 406
EPS 5,535 3,862 4,773 5,531 4,785
=3 1,261 1,450 795 1,066 770
PER 5.6 9.8 8.3 4.0 4.7
PBR 0.6 0.7 0.7 0.4 0.4
EV/EBITDA 4.2 4.9 5.2 3.9 3.1
HHE2AUE (%) 3.2 3.2 3.3 5.8 5.8
ROE 11.8 7.7 9.3 9.8 7.9

Tg: PRIENEH 2l MXINE

P.50




A

(047040) ohol0 2EE= AlM

[CoR L MXIMIE]

Buy(8XI)
2HZI}: 6,800 (RX)

Stock Data
HTHZFIN11/4) 4,590
S50 A 48.1%
D=L 19,077%4¢
oAl 415,6238F
527 XN1Jt [ AXIt 7,320 | 3,975¥¢
902 YA HelZ 77.6%99
Q=9I XIEE8 11.9%
= 14
ZSEA (Y 390) 50.8%
2nAZIH (2 121) 5.9%
TEARE (21 191) 1.1%
Stock Price
(&) A (pt)
8,000 1 KOSPIZ|4~CHH| r 150

6.000 MMM
AR e N 100
4,000 A

r 50
2,000 A

0 T T T 0
2111 22/02 22/05 22/08 22/11

0Hel Sl &S

- 327 IH&Y 2.5 A, Y0 20559 AC=Z 212 YoV +20.0%, +83.0% JIE. SH0IY JIE AIY HAMA T
Hl 39.3% <&

- 3RIIY JIE MASFE 112 (3 9.7X ¥, 0iQ 1.3 )= A7t SHO 90.5%E 2¢. T B2 3=
FHZE 132494t 20 MM, Ol0f Lt 2t B H&T JIE 2.88F MU £Z0IM 28 MU= FItF 0F¥ =
EH. ozt FHZZR2 209 3.30H MUE FHCE 219 2.80H Mili, 229 2.02F MIZ O FM

210l FHT Halol S0 YN HIEY 2XF et 21T R =01 4271, 127101 24 LA HSHN T2t ¥t
2012 A0l OlgE. WE 0IR2E = IiE SO WL JIUIE HO0IE B2 015 EDHE & U= e +F01 B3
Q. FR +F MOIE2RICE = [EX] 01213 L OHZIIXI, ZEtEA, OHIOF 22t =L 0H&SH, [EME] Lt
XI2/0F L RAIE(LOI £8, 10/27), S &%, SHO0I LNG, MI/S2HE 2

EXtolA Buy & SHFII 6,8008 |X

- EXI/A BUYS SHFIL 6,800 |XI. SEFIHE 239 Ol BPSHl SEHiS 2F 0.65HH (04 ROE 12.6%)8
JdiiE XME0h A=, FHEE O THHE OFZ9et HIEH 01 JI00 YU S22t 20 HWRODH “HI= &2
38X, ¥ FIH= 12M Fwd. P/B 0.45HK, P/E 3.7H1 #&

o

HEEH 2019 2020 2021 2022E 2023E
Oh= 8,652 8,137 8,685 10,078 10,436
S0 364 558 738 720 715
EBITDA 495 685 851 839 830
XIbhFF=01< 209 284 485 497 486
EPS 502 683 1,166 1,210 1,184
=X3 1,637 1,232 385 -562 -1,059
PER 9.4 7.3 4.9 3.8 3.9
PBR 0.8 0.8 0.7 0.5 0.5
EV/EBITDA 7.3 4.8 3.3 1.6 1.0
HiE+2AE(%) - - - - -
ROE 8.8 11.1 16.5 14.6 12.6

Tg: PRIENEH 2l MXINE

P.51




DLOIH A (3759500]

[CoR L MXIMIE]

Buy(8XI)
2HEZI} 50,0009 (0F)

Stock Data
BTHZIH(11/4) 36,050
ElGE A 38.7%
AJHs 13,949%19
SO A4 38,6948 %
527 XN1Jt [ AXIt 68,105 | 34,050¢
90 UTH Helilh3 92.649¥
Q=9I XIEE8 22.9%
=3 74

DL (2l 69!) 24.6%

FooigaH (2 191) 10.1%

TheCapitalGroupCo

mpanies,Inc. (2 32! Bl
Stock Price
(3) (pt)
80,000 - —DLOIGHA| - 150

KOSPIZ|4CHH|
00000 -WW v"vv/v\*‘ L 100
40,000 1 M
L 50
20,000 1
0 . . . 0

21/11 22/02 22/05 22/08 22/11

gl23J0t F2 AgIRxE &

- 32J| D12 1.8x &
Hl 19.2% UFQI

- 387 & A ARAS

18898AMIiZ DLAES ﬁ%‘ | 11447MHUZ IH =0

74510012 HTHxoZ
- L mE we

=0l Z4= &

, SE0Y 1164 ACZ 42t YoY +2.3%, -55.1% JIF. S&0IY JIE ANE HAMA O
= 7.5% AU 7X ¥, 012 0.5% ¥)CF 2t RHO 55% Zd. 38)| FH HISER
HIC(IPH 34 B 4800MITH), DLOIMMN HE ZZ0)

S, BT A2t AZ H™ EDHJIE 1.5
S A= (=0 Mhet A A

3
Bt HICHOIM 10200MILHE =Dt OF

2 7 S0l J1UDF ZOKIE &g, 2Tt ZH0IM

32J| EHE HE0 QoQZE A0 HIED M2 TN, ¥l £F JHAIAEM S0HY U= ZZHEZE 0|2
CPChem(0.6% €), A0 0Ol Phosphate(0.4% )Jt JACMH, ¥ FEED XY 0l 3 IZHE F 9F Q4

32¥(1.5Z2 &)

EXt°lA Buy 84X,

=

=HZJI 50,00032
- DLOIHAIOI CHOH E=XtelZ BUYE |RXIOHH, SEFIIE JIE 56,000&0M 50,0002

Ot EPC M0 JHsd0l &2
Z 0K

0l& BPSOI =HHi4 0.45H1(J1Z 0.5HH1, 04 ROE 7.2%)2

(AIA+ PEXIZ2

aF 25{3
Rl

JIg8)e 3871 &

1.31‘ A S2

k= 12M Fwd. P/E 3.2, P/B 0.31l &

Ao Ijot

2 Ok, SHEFII= 20234
MIHOZ Ze AT} R MY 7
kol O FHN UCH] BEL YT SAk)

M0 M=
2ot

HEEH 2019 2020 2021 2022E 2023E
Oh= - - 7,632 7,683 7,872

FR0[2 - - 957 511 497
EBITDA - - 1,037 620 569
XIbhFF=01< - - 577 452 337
EPS - - 14,763 11,567 8,577
=X3 - - -1,195 -1,217 -1,588
PER - - 4.0 3.1 4.2
PBR - - 0.3 0.3 0.3
EV/EBITDA - - 1.1 0.5 -0.2
HE+AE - - 2.3 2.8 3.3
ROE - - - 10.4 7.2

Tg: PRIENEH 2l MXINE

p.52




SKOj| 2 =

E [Hd3)

AR S|

—

[CoR L MXIMIE]

SK ‘44’ 0] ofd SK ‘HIDEHE’
Not Rated - 20213 58 21Y, AFEE S0 SKHZSHE ANBHEE Y, 2420 MER CIQ DI2HHIM M, HMRS &
01 OLAIOF THEE §P47I°*O§_I Qf MEOHH ArEHZES =T
- 20238NX| & 3TYS EX0f XA MAFY JHE J|ssA0IY M&A T HES Bl 20219 5€, IPO FXIE
Stock Data SAIPHHH JIIJHK] 10Z ﬂOIE}E -TUHIﬁ SHT SUH HIAl
HE=S 25765 E o gy x| ARIEE MIN EX HY
NJHEA(11/4, K-OTC) 2,28781%Y
e e 35,9721 - 20209, 3 A ML -HIIE M2l J1YH0 SHAHAMHZ(W EMCEBEA)E 240HH HIIE A0l 22 XY
som AT AL 99,700 / 59,0008 - 20210 HHRITRIGILXI, Mered, CIOOIA(DDS), TAIE, OO, J22d)ls § WIIE 42 /Y 638
002! =2 HaT o0 G U2t QI4RI, S0 SHOIT HOINOIIRS Q140HH YHHIIE 42 22 19, AZHIISE 42 22 295 XX
zojg A 3,384% - S04 28 HIMEZ0 2ME E =M HI| - I HJIE(E-waste) MEIIY HA(TES)E Q4+, 50i= ZI0IAI0F &
0 =28 sy=gJ|el MHI0|Z(Cenviro)Q X2 30%E ZHOHH 0He S&T F=X
A ME2 B PHI
FF 74 - EOZ HINE [POQ ME GR= AN 2 pIU¥S 2HUOL 2O Gt
SK® 56.1% - IPOJt NZXMOZ O|ZOFICI, HALl AN XFI BT BH B2E 4 AUS HOZ M
AL SZHZHI0IXH) 18.0%
AL =22 HIUXIE) 10.2% pUL=F<1-] 2017 2018 2019 2020 2021
IE 7,316 7,512 9,092 8,712 6,174
=012 517 521 771 649 515
HeI0|2 226 176 434 285 116
EBITDA 270 215 468 315 209
2712012 94 120 242 105 248
XIHHZEZE 20| 72 53 200 108 185
ROA (%) 1.9 2.5 4.9 1.9 3.6
ROE(%) 7.0 9.4 18.6 8.3 18.7
ROIC(%) 23.1 77.0 124.6 8.4 6.6
EIHHIZ (%) 260.9 287.7 277.6 432.1 420.9
QEHIE(%) 110.7 117.8 108.6 102.3 107.8

Tg: PRIENEH 2l MXINE
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Compliance Notices

Compliance Notice (ZHY: 20224 11€ 7Y)

0 IHRE ZAREA SIEIXDF 23X A0 2H0) SA0KACM, EiRlo] STt e=0ILt 2HISH0l 2010 OAS MU BIIRSLICH 212 0] I2MM (12 S20t 2200 SEY o) 23 W34 L0 Y
THAS OIHZEHD} SUELICH 2012 0 RS JIZEXH = HATIH AU M9t A0l SUBLICH (898, T3%)
Mol QA= BHY B 0 LZ0IM L2 B0 SAFAS 1% 014 2RO UK sUICH

0l M2 EXIXIC] SHEXIE =1 A0H SA Q2400 SOt HHE L= XIEEM MEH0l S0 ACH £ =M & HHEE L 0 I20 £5= WE2 YA 2IMXIMEDTL M2E oot gLt BHEHER
B 22 AOIXIEH, ZAE O HYO0ILE Ms BEY & AsULL 2 0l IR HHPH A0T 11240 SHEX Ziet 2= HA MUATH [Pt SOz M8 4 gL
2HYXILI0Z(028050) EXolA HSUY
2 Al | 2016.08.12 2020.11.26 2021.01.04 2021.01.05 2021.01.29  2021.02.01
EXtolA EXsagz Buy Buy Buy Buy Buy
SEH 15,000 15,000 16,000 16,000 16,000
2 Al | 2021.02.18 = 2021.04.05 2021.04.12 2021.04.30 2021.05.10  2021.06.02
<%io 000 Xt/ Buy Buy Buy Buy Buy Buy
' B SEF | SHIH 16,000 16,000 16,000 20,000 20,000 24,000
30,000 2 Al | 2021.07.02 2021.07.30 2021.08.18  2021.08.30 2021.09.30 2021.10.05
EXto|A Buy Buy Buy Buy Buy Buy
20,000 =EH 29,000 29,000 29,000 29,000 33,000 33,000
2 Al | 2021.10.29  2021.11.19 2022.01.04 2022.02.08 2022.02.23  2022.04.06
10,000 EXolA Buy Buy Buy Buy Buy Buy
SEH 33,000 33,000 33,000 33,000 33,000 33,000
0+ y T y y y y y y 2 Al | 2022.04.27 2022.06.08 2022.06.30 2022.07.28 2022.09.02  2022.10.04
20/11 21/02 21/05 21/08 211 22/02 22/05 22/08 22/11 Exj0/ Buy Tuy Buy Tuy Buy By
S 33,000 33,000 33,000 33,000 33,000 33,000
2 Al | 2022.10.31  2022.11.07
EXto|A Buy Buy
S 33,000 37,000
SHEFIIHS Y g (F&AXILN-) 2g &Y 2T N
2(9
an FXiel SEFME) maz)} mu?mgw D(ET)ZH Che
2021.01.05 Buy 16,000 -14.03 6.25
2021.04.30 Buy 20,000 -6.25 -1.25
2021.06.02 Buy 24,000 -4.62 13.96
2021.07.02 Buy 29,000 -19.02 -3.45
2021.09.30 Buy 33,000 -29.30 -15.61
2022.10.04 Buy 33,000 -27.62 -21.67
2022.11.07 Buy 37,000
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BiLI2A(000720) EXolA HsUY
2 A | 2016.08.12  2020.11.26  2021.01.04 2021.01.25 2021.02.01 = 2021.02.18
EXtolA EXsagz Buy Buy Buy Buy Buy
201 45,000 51,000 57,000 57,000 57,000
@) 2 A | 2021.03.09 2021.04.05 2021.04.26 2021.06.02 2021.07.02 = 2021.07.27
Sy — 2837} Exjo1 Buy Buy Buy Buy Buy Buy
201 57,000 57,000 61,000 72,000 72,000 72,000
60,000 1 \—\_ 2 A | 2021.08.18 2021.08.30 2021.09.01 2021.09.30 2021.10.05 2021.10.25
EXto|A Buy Buy Buy Buy Buy Buy
40,000 1 s®1 | 72,000 72,000 72,000 72,000 72,000 72,000
2 A | 2021.11.19  2022.01.07 2022.01.14 2022.01.27 2022.02.03 = 2022.02.23
20,000 4 Exto Buy Buy Buy Buy Buy Buy
2HH 72,000 72,000 72,000 72,000 72,000 72,000
020,11 21/02 21/05 21/08 2111 22/02 22005 22/08 211 2 Al | 2022.03.07 2022.04.11 2022.04.25 2022.06.08 2022.07.08  2022.07.25
EXfolA Buy Buy Buy Buy Buy Buy
201 72,000 72,000 72,000 72,000 60,000 60,000
2 A | 2022.09.02  2022.10.06 2022.10.27 = 2022.11.07
EXtolA Buy Buy Buy Buy
2HH 60,000 60,000 51,000 51,000
SEFILHS W9 d2g (M) S MY 2ETL NG
urt £1to| SAFINY) (%)
BRFI} LI AT (AH)F CHH|
2021.01.04 Buy 49,622 -15.82 -10.59
2021.01.25 Buy 55,459 -23.90 -12.63
2021.04.26 Buy 59,351 -12.92 -5.90
2021.06.02 Buy 70,054 -30.62 -16.39
2022.06.08 Buy 72,000 -44.57 -40.63
2022.07.08 Buy 60,000 -30.86 -18.50
2022.10.27 Buy 51,000
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GSZH(006360) EXolA HSUY
2 Al | 2016.08.12 2020.11.26 2021.01.04 2021.01.08 2021.01.26  2021.02.01
EXto|A EXsagz Buy Buy Buy Buy Buy
SEH 41,500 41,500 49,000 51,000 51,000
(@) 2 Al | 2021.02.18 = 2021.03.09 2021.04.05 2021.04.08 2021.04.29  2021.05.10
60000 1 =5 2825} ETjoj2t Buy Buy Buy Buy Buy Buy
50,000 - 21 51,000 51,000 51,000 51,000 54,000 54,000
40,000 | 2 Al | 2021.06.02 2021.07.02 2021.07.08 2021.07.29 2021.08.18  2021.08.30
EXto|A Buy Buy Buy Buy Buy Buy
30,000 4 SEI | 54,000 54,000 54,000 54,000 54,000 54,000
20,000 - 2 Al | 2021.09.01 2021.09.30 2021.10.28 2021.11.19 2022.01.11  2022.02.03
10,000 1 EXtolA Buy Buy Buy Buy Buy Buy
201 54,000 57,000 57,000 57,000 57,000 57,000
020,1 ] 21702 21705 21708 Y 22702 22705 22008 By 2 Al | 2022.02.23 2022.04.08 2022.04.28 2022.06.08 2022.07.07 2022.07.28
EXtolA Buy Buy Buy Buy Buy Buy
SEH 57,000 57,000 57,000 57,000 45,000 45,000
2 Al | 2022.10.07 2022.10.27 2022.11.07
EXtolA Buy Buy Buy
SEIH 36,000 31,000 31,000
SHEZIHHS LoE 1218 (GSHY) A2l tE: #3FF A8
R C . 12IZ(%)
gt £xi02 SHFIHE) BFTIH Ol (ATt
2021.01.08 Buy 49,000 -12.41 -9.18
2021.01.26 Buy 51,000 -18.90 -5.29
2021.04.29 Buy 54,000 -19.42 -13.33
2021.09.30 Buy 57,000 -28.72 -15.44
2022.07.07 Buy 45,000 -36.16 -26.22
2022.10.07 Buy 36,000 -37.71 -33.89
2022.10.27 Buy 31,000

A
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4 (047040) EXolA HSUY
2 Al | 2016.08.12 2020.11.26 2021.01.04 2021.01.11 2021.01.28  2021.02.01
EXto|A EXsagz Buy Buy Buy Buy Buy
201 5,000 5,000 7,000 8,000 8,000
@) 2 Al | 2021.02.18  2021.08.09 2021.04.05 2021.04.06 2021.04.29  2021.05.10
12000 9 25 EEEe0 ETjoj2t Buy Buy Buy Buy Buy Buy
10,000 1 201 8,000 8,000 8,000 8,000 9,000 9,000
8,000 1 \—\ 2 Al | 2021.06.02 2021.07.02 2021.07.30 2021.08.18 2021.08.30  2021.09.01
EXto|A Buy Buy Buy Buy Buy Buy
6:000 1 SEH | 10,500 10,500 9,700 9,700 9,700 9,700
4,000 A 2 A | 2021.10.28  2021.11.19 2022.01.11 = 2022.01.28 2022.02.03  2022.02.23
2,000 | EXtolA Buy Buy Buy Buy Buy Buy
2HIH 9,700 9,700 9,700 9,700 9,700 9,700
o 21702 21705 21708 Y 22102 22/05 22/08 21 2 Al | 2022.03.07 2022.04.28 2022.06.08 2022.07.08 2022.07.28  2022.10.07
EXtolA Buy Buy Buy Buy Buy Buy
201 9,700 9,700 9,700 8,500 7,600 6,800
2 Al | 2022.10.28  2022.11.07
EXto|A Buy Buy
S 6,800 6,800
SHEZVIHES LoE 128 (Hezy) sllziE 43 +3F0 28
12 (%)
ot Exjo/7 SEFHE) PECAT] A3 (AH)F it
2021.01.11 Buy 7,000 -12.21 -6.57
2021.01.28 Buy 8,000 -20.64 -8.63
2021.04.29 Buy 9,000 -15.58 -7.22
2021.06.02 Buy 10,500 -23.47 -13.81
2021.07.30 Buy 9,700 -34.38 -23.20
2022.07.08 Buy 8,500 -36.73 -33.65
2022.07.28 Buy 7,600 -34.71 -25.26
2022.10.07 Buy 6,800

A
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DLOIiA(375500) EXlolA HsLY
2 Al | 2021.01.29  2021.01.29  2021.02.01 2021.02.18 2021.04.05 2021.04.26
EXA EEIE] Buy Buy Buy Buy Buy
@ SHIH SR8 160,000 160,000 160,000 160,000 160,000
150,000 o - 2 Al | 2021.05.10 2021.05.28 2021.06.02 2021.07.02 2021.07.07  2021.07.30
EXtolA Buy Buy Buy Buy Buy Buy
100,000 SHIH 160,000 170,000 170,000 170,000 200,000 200,000
’ 2 Al | 2021.08.18  2021.08.30 2021.09.01 2021.09.30 2021.10.12 2021.10.29
EXtolA Buy Buy Buy Buy Buy Buy
50,000 SHIH 200,000 200,000 200,000 200,000 200,000 180,000
g Al | 2021.11.19  2022.02.08 2022.02.23  2022.04.07 2022.07.05  2022.07.29
o EXtolA Buy Buy Buy Buy Buy Buy
21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10 =HIHA 180,000 180,000 180,000 180,000 66,000 66,000
g Al | 2022.10.04 2022.10.28 2022.11.07
EXtolA Buy Buy Buy
SHIH 56,000 56,000 50,000
SHEFILHS gd d2lg  (DLOIM) lelg 8 +3FH A8
€222(%,
art £x02 SHFINE) PEES * (&) Zt )
2021.01.29 Buy 80,124 -22.13 -11.25
2021.05.28 Buy 85,132 -18.19 -9.71
2021.07.07 Buy 100,155 -30.16 -23.25
2021.10.29 Buy 90,140 -34.97 -23.06
2022.07.05 Buy 66,000 -38.57 -31.06
2022.10.04 Buy 56,000 -36.20 -32.77
2022.11.07 Buy 50,000

A
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A= JHE S=0) o LR 132 +15% 019 40| JIUEl= =0 ol Buy(i=) AAS HIAZUL. Eot HHAE -15~+15%Jt HdEE= S0 WOl Hold(ER) 2#AE, -15% 0I0+ O
SelE= ZS500 Lok Sell(IH) AAS HARLL BUI00IM UY S HU+AS MH2 JHE 252 HHOl= HEUAE FIO LM, SHEFIF AL EXOA B F)|= 2582 DEUL.

GAHE A0l CHOH B2 1382t 01 RIZQ £AS0] AP £AS0 HIO) LT OES HY ACR (k= ZL0 Positive(S8H) AAS HAIOHD JSLILH o B2 132 £AS0] dH +ASD SR
TES HY ACE (k= ZR0 Neutral (FN) AAS, I +ASHI FS SES HY 20E (YEE 220 Negative(FEE) S HAOID ASULH AHE A5 HUS 1Y &Y I 24
e S50 Ogt 2 2L A2EQ 24 THO TEULHL
U ZMEMIRS FASE RO HIS (J1EY: 20223 098 30%)
ExNs= O+ £ ik 2
S8EL 432 HIE 94.5% 5.5% 0.0% 100.0%
P.59
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