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1Q25 Re: G& 7|& 18.1%, Ex 7I& 19.0% FLYO0|AUE 7|5
ARFEAY 1Q25 A2 FAEALS & 9859 U(YoY +14.4%, QoQ —11.5%),
o]l 1789 U(YoY +317.9%, QoQ —23.0%, OPM 18.1%)& 7|53t 24, =
ZIZA A & 7P 22 e 7158 AdSEY HE 71 9ol
& 19.0%5 7155t HDEWHZETE &2 4043 7158k 241 WRA
T 7P =2 odE 7SR 127] 3AAY 24 gQlere 1) Fated Ha
ok 1l QiAo B 2009 F AR 7t FAkgol RHYEAL, 2) 4o
¢ LCO2c B Qo] W ufE Ql4jo] BHgE 7] wzolth,

20254 Outlook: 2027U7IX| SHHEE M%), 2025H0] G&e| ARH
AR 2025 A FAAAE mE 4,2239H(YoY +19.8%), Folo) 6849
(YoY +90.1%, OPM +16,2%) 2.2 Hrgsic}, 7|& 44 diu] Wj&2 okf 248k
oS AR 2, AA 249 of= 1) 2025 ATE HlAsH-A Qe o
Ha7h Addie] 1087FF H4shs wh, 2) 20254 @7FEAS 38 oR uiite
si ®3 folo] oAfET £& Ao oAEL, b5 B ok F A
5 ol ES 7IEY Zlor FAsY] witolth, 2025WS AFeR B4 Q' 2
o Zrela, T ) 2712 At 1422149 LC02c, LNG BV #2 917}t Az
g}, 202790 LNG BV 83 w7t A0 o] 20.5% G0l
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7P E2 AH JHE MEet WR0|M, SEFTt 14,0008 2 Aref
Al gt FArold v JAS fASH HRFTFE 14,00090% 4RIt
ugo o] WA Qlwrt FUstalL, HlAskes = ool JiAg whet
2025\ 2026 EPSZ 7|12 =43 djb] ZH2F 20.7%, 28.1% AF A}
20259 7120 2% FAFY] @A) F7H= PER 12 4H]o] Exsitls Hof| 323 da
7b ek, 24, 2AZIAA FEAE di] estA] AE 7R et At

(9] A2 HH) 2023 2024 2025F 2026F 2027F
iz 385 352 431 540 657
FHol] 34 36 68 101 135
Moo 26 29 58 92 128
X|Hhz72:012] 17 11 a2 68 %
EPS(2) 301 200 745 1,193 1,655
B7t&(%) 474 -337 2732 60.1 387
HH0|UE(%) 88 102 158 187 205
=0|2E(%) 6.0 63 100 128 146
ROE(%) 99 62 208 275 297
PER 158 23 124 78 56
PBR 15 26 24 19 15
EV/EBITDA 1.9 16.7 103 638 47
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H 1. MZEIE3Y Valuation Table (H2l: &, %, i)
PER \Aluation 20214 20224 2023 2024 2025 2026 20274
ZEANEHDEZS) 57 57 57 57 57 57 57
EPS 288 204 301 200 745 1,193 1,655
PER(Z) 20.8 39.1 15.6 337
PER(X)) 11.9 22.1 8.9 14.4
PERD): 24 $34 26.6 446 9.8
PER(X): 24 £ 21.0 32.6 7.7
Sixf PER 12.4 7.8 5.6
Target PER 15.0 15.0
bShSET 11,177 17,898
Weight 50% 50%
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(R, %) 1023 2Q23 3023 4Q23| 1Q24 2Q24 3Q24 4Q24| 1Q25| 2Q25E 3Q25E 4Q25E| 2024 2025E 2026E 2027E
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MpEL Z=M -7 20 -6 22 4 7 -2 20 17 10 11 22 29 60 90 121
US 0 1 -1 2 0 0 1 1 0 0 0 0 2 1 1 1
S| 1 0 0 2 0 1 1 2 0 1 1 5 4 8 10 12
MIEold -8 17 -8 24 3 6 -2 22 17 9 10 24 29 58 92 128
2710l -6 13 3 12 3 2 -1 19 13 7 8 18 22 43 69 96
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HDSIHE S 1 2 3 6 1 2 3 7 3 1
HDSICHO| = 2 1 3 5 2 3 7 4 9 4 6 3
LPG 1 1 2 4 1 3 3 3 3
LCO2 1 1 1 1
LNG BV 1 1 1 1 3 3
Note: 4| &= VLEC = uuked VLAC/GC, MGC, LNG BV §3 &% 45 714
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15.12.04 - 33.68 2157 873 63.98
16.12.30 30.31 +30.31 33.68 - - 63.99
17.03.24 30.27 -0.04 3364 -004 - - 6391
18.03.09 30.29 +0.02 3364 - - 63.93
20.04.03 30.53 +0.24 3364 - - 64.17
20.09.16 30.53 31.88 -1.76 - - 62.41
20.09.17 30.53 2823 -3.65 - - 58.76
20.11.09 30.91 +0.38 28,59 - - 595
23.12.07 4410 +13.19 15.40 -13.19 - - 595
24.07.04 4410 13.63 - - 57.73
2407.24 4410 11.87 - - 55.97
25.03.14 4410 11.87 - - 55.97
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EEEOAAA FAENE
(Aloid) 2023 2024 2025F 2026F 2027F (i) 2023 2024  2025F  2026F  2027F
oHEH 385 352 431 540 657 QEXIA 126 180 224 287 360
B7t2(%) 6.2 -84 222 255 21.7 SiZLUsF YR 51 80 R 140 212
hEV 328 294 334 404 479 SIsH 2 0 0 0 0
mHEs0(e 57 59 % 137 178 ISR 25 35 47 52 52
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MIFol2l 26 29 58 R 128 AR 0 0 0 0 0
HRIM| 2 7 14 23 32 A7|RIUZ 55 56 56 56 56
oM 77 24,1 24.1 250 250 SRS 312 371 a1 424 418
HESAto(] 23 22 3 69 9% XHFEFX|E 181 188 219 275 358
STAtER0] —1 0 0 0 0 X232 31 31 31 31 31
g7120(9| 23 22 43 69 % xp=loiZ 11 12 12 12 12
B7t2(%) 70.2 -3.1 9.0 598 39,1 REXHS -8 0 0 0 0
E7120[|2UE (%) 6.0 6.3 10.0 12.8 146 7|EFZZO| Q- H 0 -2 -2 -2 -2
K|t 7 120l 17 11 42 68 94 [o] felted oz =1 146 147 178 235 317
7|Et=Z0|9] -1 -3 0 0 0 HIX[HHFETX |2 51 62 62 64 65
Zm0[2] 22 19 43 69 % AEESA 232 249 281 339 423
EBITDA 43 a4 77 108 142 H|O| XA 67 91 120 134 135
BI1(%) 309 27 729 413 309 EXIUF 245 280 291 290 283
EBITDAOEIE(%) 11.2 125 17.9 200 216 =Rl 193 201 198 150 71
EXIXIE HSSSE
(128 ZA 2023 2024 2025F 2026F 2027F (M) 2023 2024 2025F  2026F  2027F
ZEX|R(F) gHss siEsE 69 32 43 73 105
EPS 301 200 745 1,193 1,655 2710l 23 22 43 69 96
BPS 3179 3303 3848 4,841 6,296 HISEN HIE & 4 27 31 20 18 15
DPS 200 200 200 200 200 SR 7| 10 8 8 8 7
BHZ20410 |A4(EH) FHRpANZH| 0 0 0 0 0
PER 158 23 124 78 56 STREHE 19 2 -12 -5 -1
PBR 15 26 24 19 15 IEMAESO Za 6 -4 —11 -5 -1
EV/EBITDA 11.9 16.7 103 6.8 47 THTARALO| ZbA 34 5 -10 -4 0
AEMRIH(%) US| S7t -6 -2 8 4 0
Wes7t8 6.2 -84 222 255 217 Tt FYsiEsE 0 -23 -8 -9 -5
EPSEIHE 474 -337 2732 60.1 387 EXEs sigss -39 —40 42 -18 -14
SOLNXIH(%) FEKH| E7HCAPEX) -43 -20 -30 -13 -13
Hig2UE 42 24 22 22 22 FERp| LA 2 0 0 0 0
ROE 99 6.2 208 275 297 FERHO| ZUAMBTT 0 0 0 0 0
ROA 4.1 38 66 95 120 EXIXIAS] ZEASTN 15 1 -1 0 0
ROIC 56 54 102 158 217 7|E -13 -21 —11 -5 —1
QP MX|2(%) HREs 35S 26 37 12 -7 -20
ERHH|2(%) 134.8 1490 1463 125.1 988 xflZo| Z7HZLA) 27 a7 0 0 0
XU HIE(%) 832 80.7 705 44.2 16.8 xp2o| B7t 0 1 0 0 0
O|Xt= &t = (HH) 27 30 56 82 100 7|Et -53 -1 12 -7 -20
SR H(HH) JlEt & = 0 0 0 0 0
OHERHES| T 146 1.7 105 1.0 127 20| =7t 4 29 13 48 71
MOt e 73 105 1.9 124 143 ] 47 51 80 R 140
SXHEHE 0.7 06 07 0.7 08 7|uEZ 51 80 R 140 212

FFRAE 3 BROllHE AMFFed] 3 AREIAR 71
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