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50.8% 715t OJ0] Us &2 Ato|2t & 4= §iXIZ 2016 Ol2h 7P
S JHoInt AHAHHY AL Amiral PKG. 1,4 30| 42 35X :
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+181.1% YoY)?I 2 FHO|AL.
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2023'd Y| =5 WY 571 EPCiit Bt Sl 7.6 8. AL S22 36.0%
8t 570 EPCite) 2023 ofiel+F S = 21.02 2 (+50.1% YoY)OITt. 57 EPCite
AED| S SR 4aFE 7T6XROZ (7 BHO| OF 36.0% $FOICH HTHZIAO|

AZBIASL ALRC] Amiral PJ 48 X122 L] HECHD IPelRt S EPCRt 47| of2)
£33 10920 A 25O 50%E Xttt UAE Hail & Ghasha®l THYE, 7HELE 2

Mega LNG 4% 41} 502 FE siol43 4ol cfgt o 7-40] EofFoLt Loz,
B[Ot NS 2 HFRHE O|0] £t F/got M0l 225 BOI 12 62 &
AHAHOl Amiral PKG. 1,4 (5 6.62 ¢, ¥ HALARL X2 275 (50:50) o) Al
GBBIHEAM SHEEIIE T[T Tt 5| DT E F2 JUAH 2AE AH Y, MBLES $
U OFQl TZHE H|FO| 01 =0} (#2 FX) ¢2to g EHO|= 3 ZHIP} O EIC.
Mega Projects must go on. A]ZH0| X|24+-5 E58 Q= CAPEX 7| = &Ql & A
YE| ChA FES FYS 2ol A LH ZRHE UF A SERE 24X Iy
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TE)E Dt PR YU, @ JX| QT o HHoN EX A I A (FIEr= 2
Mega LNG/5&/%4| 100 &3 #2, A Amiral/6&/TH 60%~80% 23 #2)&
O Jafurah 2 PKG. 1,2 (24 2F 30~359% E2{)Q] RIUEO|
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20234 73 3¢

Positive s

Recommendations 71EY: 2023 6" 302
A-dAx|L oY (028050) Buy
SxiF7t 28,3009 SRF7} 38,0008
31044 (000720) Buy
A7t 38,100 SHEF7} 50,0009
DLO|M (375500) Buy
SN FIE 34,7509 SHFIL 48,5008
GSZA (006360) Buy
X7t 18,6409 SHFIE 27,5008
2214 (047040) Buy
S 7t 4,0659 SHEF7} 56009
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28 202314 78 39
B3 39 UEA AEE oljQjaF 0| U S5
—oH 1=k OIkF X|SHALS
= P (;'9;) *(gjfl)” FEED ||TBH;E7|L%;C|;*§'°A§| Award o
HAYAX|LHoH UAE Hail & Ghasha Gas Phase 1 340 1Q23
9I% 5PD 5TC [ 13000  2H23 'r'l g E', Znop|
o5 63 AR Jafursh Phase 2: PKGL [ 16000 4Q23 HSHIA (TR, L&T B%)
AFRTY Fadihili Gas 20000 4023 MBI (0214, GSUA, JGC H%)
0|2 Texas LNG FEEDto EPC [ 13000  4Q23 FEED to EPC
10 914 CAP Il FEED to EPC 25000 4023 FEED to EPC (SM%4)
oIL TPPI M3t FEEDto EPC | 13000  4Q23 FEED to EPC
‘22 '23G 1H23P E{7| 4%} FEED to EPC N/A 4Q23 FEED to EPC
M (BE) AF2L] {2 AIE] Spine Box Tunnel 1 | 6,000 3Q23
e B e
AQCIUIAIE Spine BoxTunnel3 | 15000 4Q23
v P i e v
AQCIUIGAIE Oxagon %8 Phase.2 | 4000  4Q23 524 | 5724
R 500 i e e —
7IEF2 Lusail Plaza Expansion | 3,000 3Q23
o AFLT) Amiral MFC PKG, 1 [ 22000 2023 +EUE (6/26), NG NERH OBy
AFSC] Amiral MFC PKG, 4 [ 11000 2023 +59R (6/26), KSIAR RIZEH Oy
29 34 ARt Jafurah Phase 2: PKG2 | 16000 4Q23 S (TR 27)
AFRT Safaniya CPF | 15000  4Q23
AF2E Fadihill Gas I 40000 4023 M S MR (A9, GSTA, JGC B)
22 '23G 1H23P UAE Adnoc LNG Terminal I 40,000 4Q23 - FujairahollA Ruwais® 91X =%
GSUA =2 In-Land Rail Early Work | 1,500 4Q23 20223 QUBMTIEXR M, MBS oA 234
32 Suburban Rail Loop [ 3000 4023
28t Et4+ PJ Al-Ghubra [ 980 4022 GS Inima / 215 A|%f 0122 5
UAE 84 43t SE [ 7000 4023 GS Inima
>0 AR ot BAE [ 4000 4023 GS Inima
23 HIES FOY 3 QAT I 3,300 3Q23
oy Aed Yanbu SRU | 1700 3023
AF2E] Fadihili Gas 20000 4023 HSHIA (HOHAN, Ao, JGC ZY)
22 '23G 1H23P AR Riyas NGL Fractionation I 15,000 4Q23
DLOJAN 7| A B 200 4023 HEUH ZEHO
AbEE shaE I 2000 4023
- Cosgaotmer [ 4000 4023
s B [ 1000 4023 B
o HIZOH 58 SAUE P) l ______ 2500  1Q23 | 23222 4534 (@RHYE BB
' QlE YA} LDP P eo0 3023
223G 1H23P V*I—r‘:l Amlral Polylsobuten - 6,000 7 4Q23 : DLAOIZ g==, -1\-91771I FH|O|A
AUy Ho|x|2jot FtELE HRAIE I 7,255 1023 S8 (A1)
Bjujo} hasteuTe BA | 10464 1023 4598 (a0 HAEE)
g 1 21 Uowectesasesuagy [ sen 2023 +raa
aIHIC’f Ha*i ‘34 ‘?JEEf 25 I 5,000 2H23 FOA|SF 2T F
I | | I O2t3 AlFaw Phase 1 57184 | 5000  2H23 oot ML Bl 5
2 G 1w ORI AlFawstzR I o700 M3 2Ot 57 5

A& 2t AL KBEH

F1:22G, 23Ge 2 AP 71O0IE A, TH23P= KBS/
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20234 7¥€ 3Y
H 4. MENAX|Y £33t 337| &3 mfo|=2tQ! (incl. FEED phase)
2021 | 2022 | 2023E | 2024 E
uHOp
(HUSD) i | 7 | i | 7 | i I 7 | i | Zh

Hail & Ghasha Gas (10,000)
Upper Zakum 1000 Expansion (7,000)
[ FEED (Worley) | ADNOC Fujairah LNG Export (4,500)
UAE [ FEED (Technip Energies) | Ruwais Green Hydrogen (5,000)

Borouge 4 (5,000 ~ 8,000)

Taziz Derivative Compex (5,000)
29y0)2 | X1gg MAE % FEED (Wood) | Al Zour Pet-chem PKG 1&2 (8,000)
[ A THEE 2 FEED (Wood) | Al Zour Pet-chem PKG 3 (3,000)
Zuluf Oil Field Onshore & Offshore (12,000)

Jafurah Gas Plant (3,500)
NEOM Green Hydrogen (6,000)

Tail Gas Treatment Desulphurization (2,000)
Shedgum & Uthmaniya Gas (2,500)

ArC] Jafurah Gas Plant Il: PKG 1&2 (3,500)
ofatu|ot Riyas NGL Fractionation (1,500)

Fadihili Gas (4,000)
King Abdullah City Nuclear Power (40,000)

PIF Green Ammonia (6,500)
Alujain Yanbu Propylene Plant (2,000)

FEED (Technip & Worley) | Satorp Amiral Complex (6,000 ~ 10,000)
North Field East (13,000)

= North Field Production Sustainability (4,000)
IEI2 North Field South: 2 Mega LNG (6,000)
Ras Laffan Petrochemical Complex: 2PKGs (5,000)

2|2 Skikda Refinery Expasion (5,000)
22t JPRC Zarqa Refinery Phase 4 (2,600)

28t Hydrom Green Hydrogen | (2,400)

28 Green H&C Dugm Ammonia I (2,500)
7IE 29t Hydrom Green Hydrogen Il (4,600)
FEED (Uniper Energy) | 28t HYPORT Dugm Hydrogen (1,500)
28t Salalah Green Hydrogen (8,500)
O|Z!E Red Sea National Pet-Chem Alexandria PP (5,000)
Xt&: MEED, KBEH

F1HE 2ol ePYE Z2MEES st ITB (Ol
),

) U AHORHE| 1~1 51 3 EPC 20| REEICH: JPYOR 2t TRHEQ| 4t It FA|
2 @22 FEED, S1M2 Upstream (A3, 84), T2

)(\) = =
T[22 Downstream (921, SHEMS LNG, SML 44 U A8y Z2ME

o KBER
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LNG/ Downstream / Renewable

ol&elot

23}

At Highlight
715 (2023.6.29)

LNG
KRW 0.84

m AREF m D
17 18 19 20 21

Downstream/LNG

Downstream/ Offshore

Downstream

KRW 1.62

Kq

KRW 4.43

Kq

KRW 4.97

KRW 3.45

]
Kq

527 70t

22

BRAUNPEFE RSP ]
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1,200 4
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2 4. 31| EPC YHIS 2 i 7t 0|

3

[-1]
a

S2Y EPC 7|Y¥EY 7t AfEet X4

APAONIX|L{Of Y B2 o4x|
Otol2 &

(22.01.01=100)

Syse ez

Aol
160 +

130 T
100 r"\%
70 +

s
40 +

10 + * * * *
221 224 227 2210 231 234

Xt&: Bloomberg, KBZ#

2% 5. 6le] EPC YRS At A7HESY 0] Hid

S2YEPC 7|¥ S 7+ A X4, 3] I
3 0|% Technip 129 F7t &

IR oy

oo

B2 FMC, HI2Y oflux] gt

(2022.1.1=100) ofoje BjaeE e 21}
2% T Bz02
200 +
150 +
A W\ A WAL Nk

100 W
50 T

0 . . . . .

221 224 227 2210 231 234

XI&: Bloomberg, KBS #
U HZAE FMCE EIFE ofUX| Bl E s USD/EURO & 0.92 X8 & ghtt

of

b KBS
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a3 6. B|2Y OLfX| AZETO} ATH A7 bl

(21.2.16=100) B2 of| x| 32410 () (ot Q)
200 - E| 2 OlAX| T AZHE (X T 20,000
150 A 16,000
100 A + 12,000
50 4 <+ 8,000
0 . . : . . : L 4,000
212 216 2110 222 226 2210 232 236
Zt&: Bloomberg, B2 Of|HX|, KBS H
FHAY oUX] 4 AIEQI 21 28 16Y O|F A[AEE H|
g
3 7. HI3E FMC, B2 Y oUX| 3T 4T Al7FE et Hl
(21.2.16=100) B3 FMC, BIZY ol|X| 23T &4k (2) (22t R 2)
B2 FMC, B2 OfluiX| STHAIZEA it (X
200 T - 30,000
150 +
r 25000
100 -
r 20,000
50 T
0 15,000
212 216 21.10 222 226 22.10 232 236
XI2: Bloomberg, HI2 FMC, E|2H O|UX|, KBSH
F1:EHI2E FMCeH B3 ol X] B E I8l USD/EURO 28 0.92 X8 = gt
F2:HIAY OlHX] 4 AEQ 21H 28 16Y 0|2 AAES Bl
J% 8. L&TY £FTh1 30| Y WA 310 Y 5 XG99 HIF
(A‘:}q ;m) [ ==l (il‘")
—— 55T (S2)
5000 T o HHAFHDUYFSHF (D) r30%
4,000 + F 25%

-7 L 20%
3,000 I
--B._ N . 15%
2,000 T - L7 B
N . 2 10%
1,000 5%
0 L L L L L L L L L - 0%

1H19 2H19 1H20 2H20 1H21 2H21 1H22 2H22 1H23 2H23

Xt&: Larsen & Toubro, KBZ#

FFY7IE
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A Qx| 4oy (028050)

@) AT =
HEyY ExtoA ofdzAE SEF 22 & (%)
(%) k- H/HA
21-04-29 Buy HexE 20,000 10.17
21-09-15 Buy oz 31,000 -22.48 -9.68
22-07-06 Buy Hex 28000  -23.38 -14.46
22-10-04 Buy rex 30,000  -21.05 -17.67
22-11-02 Buy yex 32500  -21.86 -6.92
10000 . . . . . \ 23-03-22 Buy ez 36,500  -18.43 -13.15
217 2111 223 227 2211 233 237 23-05-30 Buy HEF 38,000
M
@ — soj2id (000720) _
HyY £xt9)A ogarE  ZEFI g (%)
70000 1 () Bz RV
62,000 21-06-28 Buy HEF 64,216 -23.48
54000 J 22-04-06 Buy yex 62,500  -32.55 -27.92
’ 22-07-05 Buy ez 55000  -24.52 -11.09
46,000 A 22-10-26 Buy rox 45,000 -16.47 -3.22
38000 23-03-29 Buy HEF 47,000 -15.99 -12.45
20000 . . . . . . 23-05-30 Buy oz 50,000
217 2111 223 227 2211 233 237
p— DLO|HM (375500)
@ - wE XA fZYAE  BEF g (%)
100,000 (%) FES EREE
84,000 21-09-29 Buy rex 94,146  -33.08 -26.33
63000 22-04-19 Buy rexE 91,000  -45.76 -32.97
) 22-07-11 Buy oz 62,000  -34.48 -26.61
52000 22-10-04 Buy oz 57,000  -37.36 -33.95
36,000 22-10-27 Buy HEF 54,000 -33.02 -22.50
20000 . . . . . , 23-03-27 Buy yex 44000  -22.30 -16.14
2111 223 227 2211 233 237 23-05-30 Buy y2E 48,500
. GSAUH (006360)
o 244
@) GEE ExtoA 4B AE  BEZFI} g (%)
60,000 - (9) o /AKX
50000 1 21-06-29 Buy Hex 56,500  -26.48
40000 4 22-06-29 14 %t o|z 56,500  -45.78 -44.16
' 22-07-05 Buy yex 46,500  -40.35 -28.60
50000 1 I 22-10-26 Buy oz 30,000  -24.59 -17.00
20000 A 23-03-29 Buy ez 28,500 -25.73 -21.75
10000 , , , . . \ 23-06-28 Buy HexE 27,500
217 2111 223 227 2211 233 237
. 0@ (047040)
@ ted =
HEY Ext9 A Ofig2ArE SEF} 2YE (%)
10000 4 (€) e /YA
8,600 - 21-06-07 Buy oz 9,000  -26.02
— 22-06-07 14 %t o|z 9,000  -43.30 -26.89
’ 22-10-27 Buy rexE 5800  -22.77 -12.24
5800 1 — 23-04-06 Buy xex 5,600
4,400 A
3,000 . . . . . 1
217 2111 223 227 2211 233 237
=9 o4 gty 140]L4 BW/CB/EB [YBR FHE1%  RNFE FY/TMY 5 ETF ELW REET LEL EX LES
geu PO LEY, C] 2yFH o4He  HS/NE  95Y¥35  HI/AN UY/954Y3S 45 2= Asa
AFAT|YOfZY o
sty o
DLOJQA]
GSHM o)
QN
10 o KB&3
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KBBHE § ZARAAIEE JIBEXD} T HSHOA AR HBSH AHO| S5

2 AEE Ao ZARRMPEAIR D B XHE oY SRk ML ofstRA P Q& U
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52 SXtOA (1274 oY Heh4E 71F)

Buy: 15% Xt Hold: 15% ~ -15% Sell: -15% &t

HlD: 20179 28 23YREH KBEHY 71Y S AATH 4T (Strong BUY, BUY,
Marketperform, Underperform)oilAl 3¢t (Buy, Hold, Sell)2 HZE=ASLICE
2020 22 10Y2E KBZ U F5 FXQJ HA| 7|F0| 671 oy Bii+AS0lM 1271 ol

Brjholg BRI,

LY EXoA (1271 oy Y& 71F)
Al

A
Positive: APS+E 43 Neutral: A& & +a

Negative: A+ E 612

HlI: 20179 6% 28YRE KBZHY A EXto|A HATL (Overweight, Neutral,
Underweight)0llA (Positive, Neutral, Negative) 2 HZ = U&HCH

2020 22 10Y2E KBZ Y F5 FX1QJ HA| 71F0] 671 oy Boi+AS0lM 1271 ol
Ao+ EZ HPLASUS

20234 78 3¢

EXISE HIZ (2023. 06. 30 7|1&)

04~ (Buy) 2% (Hold) o= (Sell)
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