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ooty MEHQo] SAMO| JIHE|HA $HE #E = JE AO|2t o FEICt =& H|F LD
MASl B7tetn ol M3 Ax H2 IjEd HEd, i1EW fH =2 R&D HE & &Y
AM CHH| =2 FdEHS 7K ACt

8 16) HIYE| 7t == H|E 8 17) HIYE|, ofZete| QIF &5 e

AL Aramco 9} 19 ' MOU #Z 0IF 224 0I5 8IS §t2
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= Hizj| ol o Enb boratin o I

Y=

1
11% % 7|E} (3070 =)
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SHX|ZH SHO|E R OtEL) HlnH £ ING M98 Z=X2 #H, gtz X/Cl2E0] LHY¥E UHP
O 8o a7 LS FT E83tet F, 2019 of ARHE OfILIe] MOU & &% 2350|
22 Ho| =SCE HE 01RO 2o eHggol Sast ol YoM HIAEQ mE HF0|
dEo =gE Jtsd2 HOotEoltt Lo 5 HIE HAl @M olgst CiAH o[, mpFiet 20
ojl=g HSO0 1 33, OHAOte +=F2 OH|siCh= o QUA0IM SHO|EZZ|07t S
FRE A=t & =+ ULt

- ci#lol

SAE 1991 E MEE AHEE Fittings&Valves £ MisH= o
A El= HEQ XHHEME DK-Lok 2 300 047 AHeiAo 325t A2, 22 0j=nt

o 25 S5t ALt

= A A = a
a8 18) CIAOIZ DiE & a8 19) C{A0l8t &X 0| 8l HY
(Eh] . uRkel)
HERs ES H332] 2| kol H312| ™
= = - CED) &y —o— AU0AF(D)
=8 25,837 47,908 34,500
DK-LOK =
Fing == 6,250 14,374 15,520 1,600 16%
E] 32,087 62,282 49,520
- 1,400 14%
e 15,663 22,636 16,622
HE D\;;VREO L= 4,000 9,554 9,006 1,200 12%
E ] 19,663 32,190 25,718
- 1,000 10%
] 210 631 630
2IEH U= 1,423 2,043 2,325 800 8%
ﬁ):ﬂ 1,633 2,674 2,956 0o %
e 3,575 10,454 5,701
aE L= 491 1,390 1,163 400 4%
3 4,366 11,844 6,564
= 200 2%
e 45,584 81,629 57.253
3 L= 12,165 27,361 28.104 el |
=3 57,749 108,880 85,558 18 9 20 21 22 "23E
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AIE: DART AtE: C|A 0|2, SIO|EXIE A 2MX|28
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StH, ¥ E (Valve)= Hydraulic/Control line OAl &
g2 ot atA =20 oESHEH 20|22 (Fitting) X HE

=
l2/lES Soi 2000 HCOio|l S0 sfele| =t HMEFol FFH

Ois X|SEQl Fotet 5 7

FENX| EEYHSHA EIUCE SAS| F Mib HEQ =YY 20|S2[(Fitting) X HWEE= Fluid &
Control System AHOM EH£FQl B2EC2 ALEEICL F2 AYQ AF73lsSt Onshore & Offshore
EHE, ZM, BtEX|, &N S SR HEXE, d32F, LMY, 7MYy & ChYst Ao

2N ME +27t 2dstn Aot SA=

A a =
Chsfl XMl =4zt 8 7187/0E2S Soi 2000 HCHO| S0 sfelel 23t HMEF2l FEH
=]

TR =L M =L/l 7Y SoM E2 B2t 21 AL, MAX¥2=Z eIXETt
=2 7|90 S84 SQE wot +E2 Z2HME HOst ALt

a2l 1) sto|23e2lote] £ HE

.. FH2 0|&5H= PIPELE TUBES O|O{FCIA ato|Lt
g I, ot A% so 9%
.fﬂ 1% - Hy-Lok Tube Fitting
@ &ghb + Bite Type Tube Fitting
+ Instrument Thread & Weld Fitting
Instrument Fittings  Pipe Fitting

( é CtY ot ARIS| Hydraulic / Control line2| |K £+
lnstrument Flttlngs ? (\ 71del 552 HojstE AE

« Ball Valve
‘, .
‘1 ﬁ ‘ « Needle Valve

» Manifold Valve

Instrument Instrument Valves

Valves YH, Mg U JpA SUE BB QHS MOBT

A2/0Yo BHY2 HE + AN dAE ¢=

« Cryogenic Valve
+ Double Block & Bleed Valve
« Manual Ball Valve

Hy-Lok Fitting} VallveE 0|83}0] TubeE P&ESt=

\ Package C}% %t panel X Instrument Cabinet §2 %t

Solution
+ Instrument Cabinet
« Air Manifolds

e « Sampling System
Package Solution « Air Pipe Module

A& sto|=az|of
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| & Ql Hy-Lok Fitting 1t Valve 2| &%

rlo
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E
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o
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Hu
-4
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m
=
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=
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g WIYNY 742 U AR 121 ]y
AL
T

gtex S AMEE= "7t & o

2 5 (Valve): Hydraulic line(®2h/Control line OlM §X E£& 7|HQ SEE HOst= g

AggugEoE22oh2 EEELEEIE, d3HE)En 57| 2H0 HEEL. SdH2=
888 mE2 MYgH 2Fo 9 ME AEE mE2 12 WENHE =HATE wE2 8EE
g =3 gA0120 1~2 7| 2A)stH, 27|17t 27| ME0 HEZ07F =4, s, Hr=tet,
LHEH S LYV[HAIZON BEIEXTE 22 BEN, €8, *F Az dYgez HEE,
g2t =07k At

a8 2) Sto|E=2|0F HEFE g &5

= 2

o 88 =" 20179 | 20184 | 20194 | 20204 | 20214 | 20229 |20234 €7
(EHel; 24ate))

L %= 15932  14,195| 12877| 13.874] 17.517| 23994 10,137
- =& 33,980 28595 28701 20079] 33200 45225 26,754

Hy-Lok Fitting
& A 49912| 42790| 41,578 42953 50717| 69219 36,891
28.02%| 36.62%| 31.20%| 33.00%| 36.40%| 40.70% 41.90%
S 6,353 6,741 8464 7,940 8,367| 10468 5,826
Bite Type == 3,821 3,541 3,374 2,287 1,954 2,850 1,266
Fitting & 7 10,174| 10282] 11,838] 10227 10321 13318 7,092
s 571%| 8.80%| 8.90%| 7.90%| 7.40%| 7.80% 8.10%
= L %= 3,170 2,430 2,907 3,006 2,585 3,120 1,286
R > & 2,097 1,037 753 950 532 1,090 632

Pipe Fitting

2 A 5,267 3,467 3,660 3,956 3,117 4,210 1,918
2.96%| 2.97%| 2.70%| 3.00%| 2.20%| 2.50% 2.20%
S 45672| 21,676| 28040| 23733 25520| 26198 16,211
+ & 23,355| 13211| 19,509] 20480] 20561 24,845 11,362

Hy-Lok Valve
il 69,027| 34887| 47,549 44213] 45081 51,043 27,573
38.75%| 29.86%| 35.70%| 34.00%| 33.00%| 30.00% 31.30%
L %= 25059 17.750] 21.262| 21,831] 20748 22,343 9,753
- Jlet &= & 18,699 7,674 7,255 6930 8,502 9,967 4,785
A A 43758| 25424| 28517| 28761 29248 32310 14,538
24.56%| 21.76%| 21.40%| 22.10%| 21.00%| 19.00% 16.50%
s 96,186| 62792| 73,550 70384] 74735 86123 43213
g A == 81,952 54,058 59,502| 59726 64,749 83977 44,799
4 A | 178,138| 116,850 133,142| 130,110| 139,484| 170,100 88,012

XtZ: DART, HIOJA|OQE 3 = X7+&
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SAHE XS0l ZEst AMHeEto| 7|8hE OFASL7| 2[3 Tube Fiitings, Valves, Package System
s & 2/0fl&= Hy-Lok Fitting, Bite Type Fitting, Pipe Fitting
9%(36 ), Bite Type Fitting 8.1%(7 &), Pipe Fitting

. it o
AE*HI off & E?_”E, T 2R g7

o\°
PN

= S & , @HEE Hy-Lok Valve StLIE
FOHE2| 31.3%(27 A)E AtX|StD QULCH SAte HE= HE”S, CNG =2 Z%*XI, M358t ING 52
A ]
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MY S2E0 ZEEC oo 2E S 7Bt &4EFE EOfStn Al BWME 165%(14 A)E

2)-2 X s 4%
J8 3) sto|EZA2[oF X9 OiE e
565%
54.5% 546% 54.7%
51.7%
18.8%
WK% B.1%
B 126% 121% 13.6% .
11.8% ) 11.8% !
10.3% 10.5% 107 104%  10.7%0.5% 10.0% aF
2.6%
"_:'.{ B.5% #ﬁ
i ORAIOH
o> EIS'
2018 2019 2020 2021 2022
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2)-4 IE 24

SAbE 23 W 2 87| 4962 20| OjEMUS 7|28t YoY: -3.01%, QoQ: +8.6%E 7|ZZULCt FX| ot
gojde 1537 AS 7|S5HH YoY: +48%, QoQ: +37%S 7|SFCt 0|z Fo|ol =24
MY 1) 88 45, 2 H& 2|, 3) =370t &2 o|f7t EX|tct.

a8 5) Al B ol 18 6 stoISI20F +F F5 7t Hla
) | - w2023 287 w2022 287

o Pipe Fitting -

rrtokate |

Bite Type Fitting '
u ‘ Hy-Lok Fittin
yrtok ieng. [

0 10000 20000 30000 40000 50000

307 2010 2013 2018 2018 E% 20230001 |
Xt&: Investing.com Xt&E: DART, HIO[A|IDE 3 & THItS
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129~17H SAS| 2&7|0f siY EMES OiE HISO| %1 (20~25%), Ol=
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StO0| £ 3.2(0F(013030 kq)

ag 9) Sto|ERE|0F FF v

o

272y O 4,680,391 36.48 2023/05/31 HOIETE (B2+ 8. 1 4,600,391 36.48 2023/05/31
HO Y282 290) O 1,313,474 10.22 2021/09/28 10%0| 2 EE (22 1 1,313,474 10.22 2021/09/28
FIDELITY MANAGEMENT & RESEARCH 1,284,319 9.99 2023/05/23 5% YSE (B2 S 4 3,415,862 2657 2023/06/20
2a3IC 776,794 6.04 2023/06/20 Y# (5%012 &, L.

=R 680,903 5.30 2022/07/01 A2 52 (KPARG+FEAL..

Grandeur Peak Global Advisors, LLC 673,846 5.24 2017/11/13 FelAEET

AtZ: FnGuide

3)-2 X2 O3 HEXMMZE FFHot

Sto|ZR2[otel F4 JHK= 7|7t ME7HeH, HEAU2ES 2[AMZF AIZ0A HE7F &1
UAes B0l XHFF SHo| HHAHO 2AAEY, =Aet XHiFEFE af7 7Y 2t 2R3
LS A2 o QUTtD THErehotn SFRICE ZIRVEA M S M8 siaF fls WEA =Xt
=AXL A= ANHFF 27 7IYSEIOIETHE, gd3ES)00 et S+, A4 a2,
1,700 & 0| otz st dg0 oY SZ71 28 A2 X oF Jtset Fred FHo
OrES 7UCE Sto|FER2ot= O] & YRS +8% Ef S A|FY HE 245 2HE

O3 10) oto|F22(0F MFHENE

Account 2018 2019 2020 2021 2022
Xpak 371,320 381,305 365,050 379,796 411,922
7 EAHAH 252,324 260,227 265,854 281,619 314,733
HaE U WM 31,208 24,567 38,205 66,056 55,323
CrasdsE 102,680 127,560 115,889 109,904 128,500
Off g & 2 48,260 43,377 36,257 35,121 43,208
e N 65,006 68,719 72,862 68,120 84,949
Hl 7 & XA 118,996 112,078 99,196 98,176 o7,188
R 85,108 82,044 72,235 70,809 70,697
A 28,676 32,260 31,976 31,608 31,796
FERA 18,623 18,771 20,389 21,327 27,007
Of RIAf 5,612 6,242 6,199 4,979 7,133
EHZIxrel
Hl 5 &5 10,053 13,489 11,587 10,371 3,709
X 342,644 349,045 333,074 348,008 380,125
2| Y 2RFXE 335,384 341,521 320,765 344,658 377,157
AbEa 6,807 6,807 6,807 6,807 6,807
olyeloia 308,172 311,116 309,366 323,415 355,842
H] X[ B K| £ 7.260 7.524 3,309 3,439 2,068

Atz sto|=32|of
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== 0 CF=
SE2 HiYZ

4)-4 9 EXIX|E (PER, PBR, EBIT §)
a2 14) sto|ERA2|0F F2 XX E

2019 2020 2021 2022
A E(2)
EPS 947 388 1,430 2,487
BPS 25,087 24,224 25318 27,705
CFPS 1,353 778 1,889 3,010
DPS 500 500 500 600
Valuation (i)
PER 203 34.7 1.7 8.2
PBR 08 0.6 0.7 0.7
PCR 14.2 17.3 89 6.8
EV/EBITDA 132 8.7 9.8 6.2
Key Finandial Ratio(%)
ROE 38 1.6 58 94
EBITDA O[2l& 144 15.5 16.2 249
HajHIg 92 9.6 9.1 84
#EaIg -436 -46.3 -50.6 -48.4
DfEAHSE(x) 3.2 35 4.1 4.7
DA SRR (x) 2.1 2.0 2.1 24

A= ot0|FASH

SAtCl PER 2 8.1 Hii, EPS = 3,365 ¥, PBR 2 09 HIZ S 23 PER 2 19.76 H{Of H|sl =
PER 2 7ZIX|1 RUCL SAts 11~14 e I ZMA SLEUE =F0| [ME &S AtO|Z Ij
PER 11~13 Hi, PBR 2.1 Hi7tX| SO{2QE HF7F QUCH FI7h=2H| S (PER 187 19.4, 19 20.28, 20"
34.67, 21 11.71, 22": 8.24, 23'2Q: 7.83). &S AO|20f ME HH 4TI HE0 HEIE YBL=2

YAOIEE 7|thiE & UCL
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1. XH7|XH2H| 2 = Rf + Beta(Rm - Rf)

Rf 3.66 clA3=g|0)d 7.19
BETA 0.44
Rm 2047
gols 11.14
Cost of Equity o 4% F+YUYES Z2 10 & I =X +=94E HI3, HES &%
Sto|E3z2[ote| 52 F H|EIS] HEZ, AYTYUYES 4% ZAEL 12 /& N CiH| +=AES
AFERULCE oHH, SAtE XHRJFO0| EXSHK] EeE= EfQl X2 H|E2 M= 5K UL
2)-3 2™XEe FZ
20174 | e | emaa 2020 2021 2022
SERMN Z TR
(R F2,953,729,751|  46,260.492,365| 43377524875  96.2%6,735.538|  35.121.986.128)  43,208,002,052 S
(BIDIEIREHH 1,692, 112,748 1,452.795.488)  2.2000608.950)  (541.050.434) 1657881610 1578643006 B
(B DR 50.999,617.500|  65.095.346.077| 68716774261 72.861.783.193) 68.129.901.339) 64,949 909 679 W7
(MEJIAZZ 2.195.675,197| 1525542332  1.001,952,991 540,157,749 476,010,027 562,023,555 =27t
=3
1.89521 S4.276.676.052]  16,623.216.216] 16,77, 110.270)  20,389,166.636|  21.327.005.632)  27.997.311,373
ERE] FEEO.7I7.089  EEIZ4T0.086 6242432073 6.198.9%0.447] 4.979.006.284) 7133000013 CREle
(2JEFREMS 6.779.306.926| 5272659880  G.204.936.702]  G.656.536.324| 9113899974  0.761.264.423(RQI
ENREERT] 3957576900  1.73.090930  2.898.697.953|  2.218.049.035|  5.499.464.905|  9.270,147.506 pE
(E|H 22 261,155,088 424,073,421 790,147,533 2729659456  1.093.219.828 793,689,037 (R =%
sHE 2017 2016 2019 2020 2021 ] Bz
MHEHHEHS 3.4 2.68 3.28 3.81 418 423 3.35
JEISENAZHE 98.26 8544 6435 8967 28.50 115.89 90.35
MOIMEHSE 245 1.37 1.53 1.37 1.54 1.40 1.61
CH|SAZ223 S 56.83 58.52 104.80 14632 22013 21215 13313
HHREHS 1.48 2.52 270 234 2.02 248 2.26
JEISENREHE 7.49 5.687 6.18 5.52 473 T .12
OFISYAHZIFEE 42 01 7121 4907 62.30 26.68 1974 4517
HNHA-ZEHE 591.35 292.71 180.03 50.63 13422 23054 24858
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2072 20734 20244 20254 2026 2027
Si"(;j)”H 43,208 51,508 52,061 55,236 58,876 63,142 ["235 HEW/HERAZHE"
(571
Et==TH 1,579 2,026 2,048 2173 2,316 2484 |"23EIHEW/ 7| B A HE"
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H
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2)-4 #7HgZt]|
[EEEED
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H=S0t eIl [ o FHSEIL | AZSAHY | DAL 21| o, 2101 o Y
= A 33,468,278 -| 33,468,275 33,468,275 - 33,468,275 -
pal g 26,081,497 -0,741,911 17,219,536 26,951,407 -9,054,392 17,908,605| 674,037 471,826 -14 28
JUAE A 57,451,948|-39,648,138| 17,603,811 B55,574,637|-37,463,943 18,105,894| 4,787,662 3,351,364 -3 4
AIE2EF 2,685,451 -1,969,822 715,628 2,667,117 2,135,194 531,923 537,080 375,963 -4 1
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1. DCF valuation

KRW in millicns 2022 2023€ 2024E 2025€E 2026E 20276 Residual CF
Sales 182,978 183,081 185,047 196,331 209,269 224,432 227,799
Petrochemical 71,048 69,627 70,087 70,549 71,015 71,483

LNG 15,008 17,777 21,057 24,942 29,544 35,281

Offshore 10,325 12,647 15,050 17,910 21,313 25,362
Semiconductor 31,910 27,124 21,699 24,498 27,658 31,226

Power Plant 9,877 9,976 10,076 10,176 10,278 10,381

Etc 44,810 45,930 47,079 48,255 49,462 50,698

E 519 2

119,235 111,209 114,628 135 150,158 166,926

Taxes on EBIT 9,798 6,868 6,232 5,598 6,010

NOPLAT 31,025 36,965 34,807 26,149 23,728 21,315 21,307
{+) Depreciaton & Amortzaton 4829 4781 5836 5,798 5,798 5847 3,985
{-) Captal Expenditures 4,800 3,400 3133 3,549 3,96 3,985 3,985
{-) Change in debt-free net working capital -18,840 -1,741 -E,354 -T188 -8435 -
Free Cash Flow to Firm (FCFF) 31,055 57,186 39,251 34,752 32,759 31,611 21,307
Discount rate (WALCC) 11.15%
05 1.5 25 25 45
0.9485 0.8524 0.7678 0.6907 0E215 06215

1. Net Present Value of Discrete Cash Flows 2023E 2024E 2025E 2026E 2027E
Present Value of Cash Flow 54,241 33,496 26,681 22,628 19,645
Met Present Value of Discrete Cash Flows 156,691
2. Net Present Value of Terminal Value 3. Equity Value (=1+2) 4. Stock Price
Residual Cash Flow 21,307 NPV of Discrete Cash Flows 156,691 Equity Value 438,865
Long-term Growth Rate 2.00% MPY of Terminal Value 144710 # of shares1) 12,856,050
Divided by Capitalization Rate 9.15% (+) MOA 140,432 Stock Price 34,137
Equals Nominal Residual Value 232,859 Enterprise Value 441,834
Present Value Factor 0.6215 (-) Interest Bearing Debt 0
Net Present Value of Terminal Value 144,710 [-) HIX|Hix| £ 2,060
Equity Value(F4{ 7}H4]) 438,865
ZBHoR HGYRHE THA| ZESIY equity value & MEWLD 0|8 |FEFAUFE LiF
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