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12 50, TMA LNG M Ik 0|

T2 51.LNG M £FE 0]

= 4) (2 BFCu.M) & 4
= LNG A FSRU (=)
50 25 - 160
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0 ) 3 L L
2000 2002 2004 2006 2008 2010 2012 2014 2016 2007 2008 2009 2010 2011 2012 2013.9
Kl Clarkson, CHASE 2)AxRE K& Clarkson, CHAEE 2IAMKKIE]
TIE 52 LNG M HeE - E3Y TMA 1 ¢ JIE 53 LNG M #F10 I71E HRE
20139 0¥ &= LNGM =% HFE
Kawasaki
H.I.
4%
Mitsupishi mDaewoo
®Hyundai H.I. =Korea
Hyundai Samho = Japan
Samsung H.I.
Chi
uSTX Shipbuild. na
Samsung Hyundai Mitsubishi H.1.
Hl Samho K KM
30% 10% awasaki H.I.
mChina
e N P 3 FoE s IR
XI2: Clarkson, CHAESH 2MRPIE] XI2: Clarkson, CHAEH 2IAR WIE]

i 5, ==';|:I|Ilo—1 |:N(I§ -JF% OZHE ZO| g%:gxﬂ oj=27|12 SHZF 229.6mt (EH2): mtpa HHO =)
LNG & FX = e
+E XY Project(Filed Owner Terminal Volume #EAHEE  FTA Non—FTA

Company Name) (HOtE) (%)

Louisiana Sabine Pass Cheniere Energy Sabine Pass LNG 16.9 20154 &9l 590l
Liquefaction

Texas Free port LNG ConocoPhillips and Freeport LNG 9 2016/2017 50 50
Expansion multiple partners

Maryland Dominion Cove Dominion Energy ~ Dominion Cove point 7.7 20174 5ol 50l
Point LNG LNG

- Louisiana Lake Charles Southern Union, Lake Charles 18.4 20184 s¢l gl

Export Trunk line LNG

LA Cameron LNG Sempra Energy Hackberry 12.0 20174 Sl o1s
Export

SouthEast  Carib Energy Carib Energy N/A(Cryogenic FTA0.23 2017~2020& &0l oz

us ZHOIHM ALE) NFTA 0.08

Oregon Jordan Cove Energy Fort Chicago Jordan Cove(MEZR) 9.2 20174 &0l o5
Proj Energy

Texas 2AF Free port LNG ~ ConocoPhillips and Freeoport LNG 9 20174 50 o1&

2l
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r=2
1%

Expansion multiple partners
Texas Gulf Coast LNG Gulf Coast LNG Terminal in Brownsville 21.5 20184 o= s
Export LLC
Mississippi ~ Gulf LNG Gulf LNG Holdings LLC Terminal 1.5 N/A sel thols
Liquefaction
Company
Oregon Astoria LNG Oregon LNG Terminal in Warreton ~ 10.0 2017 Bl S
Development
Various Area SB Power Solutions SB Power Solutions Atlantic, GOMX[Z0|M 0.5 N/A 50 n.a
sUSTI HXE2Y
I
Georgia Southern LNG El Paso Pipeline Elba Island Terminal 3.8 N/A &0l o1&
Company Partner
Texas Excelerate Excelerate ELS 10.6 20174 s¢l s
Liguefaction Liguefaction Terminal (M FE R)
Solution Solution
Texas Golden Pass Golden Pass LNG  Golden Pass Terminal 19.9 N/A 50l ho1s
Products Investment, QTL
U.S. Termnial
Texas Cheniere Cheniere Energy,  Corpus Christi 16.1 2018 50 1=
Marketing+ Corpus Corpus Christi LNG  Terminal
Christi LNG
Louisiana Main Pass Energy ~ Main Pass Energy ~ MEPH Deepwater 24.7 N/A 715 n.a
Hub Hub Port(7 X)
Louisiana CE FLNG,LLC Cambridge Energy  CE FLNG Terminal 71 N/A Sl o1&
Holding
Louisiana Waller LNG Waller Point LNG Waller Point Terminal 1.2 N/A 5ol n.a
Services, LLC
Texas Pangea LNG(NA) O =M ,D&HSoluti  Terminal at Corpus 8.3 20184 590 Uols
Holdings,LLC on, Next Decade Christi
International
Louisiana Magnolia LNG Liquefied Natural Magnolia LNG 41 N/A S92 n.a
Gas. Terminal
Ltd
Louisiana  Trunkline LNG Carib Energy Lake Charles 15.3 N/A o= o1
Export
Louisiana Gasfin Development Gasfin Terminal in Calcasieu 1.5 N/A 715 n.a
USA Development River
Louisiana Freeport—McMoRan McMoran MPEH Port 24.7 N/A bols S
Energy Exploration
Louisiana  Sabine Pass Cheniere Energy  Sabine Pass LNG 2.1 N/A o= 715
Liquefaction
Louisiana  Sabine Pass Cheniere Energy Sabine Pass LNG 1.8 N/A 71 o1&
Liguefaction
ABHA £ E3 220.6mtpa(29.93Bcf/Y). 0|F 95%9! 218.9mtpa(28.54Bcf/Y)7t Non—FTA =7
CNEBH
British Apache, Chevron, (Canada’s National
_ Kitimat L NG EOG Resources, Kitimat 9.8 20174
Columbia Energy Board) &¢I
Encana
(2011 &9l)
20148 (3R 7| 3HA|
sjLpct British BC LNG LNG Partners, HN NE Holg 18 (train facility) w2H CNEB
Columbia DC LNG 20139 L~2014E 20 Y9 &900(2012E 59
S0z o y)
British LNG Canada Shell, Kogas,
) Mitsubishi, Kitimat 242 E{Ojd 24 20204 &9l
Columbia Development :
PetroChina
LA 35.6mtpa

X2 Department of Energy, Office of Fossil Energy, Canada National Energy Board CHMS# 2| A& [MIE
D LEANEAT FH2 2R M| 5 ALAFEE E2 S5 $EMA TS M85 £F / 1bcf = 7.67H0E HE
| SEEAE Z2HESE 38 21M 0|F FIHE ZEHESY
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DAISHIN SECURITIES

T2 54, 02| £E4 NG 7 0|
250 pjo 220 226 230 230 230
200 163
150 133
100
43
50 -
0
— [V [V oV . ™ ™ ™ ™
S o o o N S S S S
N N [a\} [a\} 8 [aV] [aV} [V} N
Xz DOE, CHABTE 2IMRIME]
i 6. 0= == E0O|E ¥ DOE &¢ gig (CHQ|:HHOHE Bef 1)
LNG & Non—TA =7} = \|x 2= B *E B 2E717
Torminal 0PN Do 317t AR 8 A (e (bed) E
Sabine Pass  Cheniere Energy 2011-05-15 2015 180 22 200 £ Terminal JHZ=
Freeport ConocoPhilips & 2013-05-17 2017 13.2 14 20.0
Lake Charles  Southern Union 2013-08-07 2018 150 20 20.0
Cove Point Dominion Energy 20130911 2017 59 0.77 200 £ Terminal JHZ=
Cameron Sempra Energy 7| & 2017 12 16 20.0
_ 2t gf &0 A
& 64 797 CFY 86 22l LNG
TOoO
RI=: H2AL FE, UASH 2|IMRIIE
i 7. 0O/= LNG & Z2HEQ| NG ZHINAIF Sigt - 57.5 HOHE THIjA|f b= (Th9l: HHatE/od)
NG & -, TEAME SR =B E4ECapa NG
Bl At gREt UM TGy ) ) (ase/e) =y HRE
Sabine Pass 2011.01 B2 BG 2015 8IS 18.0 38
Sebine Pass  2011.11 ATHQ! Ferosa 2016 35 180 3g Sream 4 HELY
Sabine Pass 2012.01 = BG 2016 2 18.0 2.2
Sabine Pass 2011.12 ole Gail 2017 35 18.0 7.0 4¥ Train
Sabine Pass 2012.01 ot KOGAS 2017 35 18.0 6.4
Sabine Train 5
Pass(@HEl) na. na. Total 2018 2 9.0 2.2 KIS ZAARR] A=
Sabine 20133 @2 Cenca 2018 175 90 19 Tains
Pass(g!,xo'.) o o . - .
Freeport 2013.02 = BP 2018 20 44 132 48 37} Train &, Sy
Osaka Gas s
Freeport 2012.07 o= Chubu =124 2017 20 44 13.2 8.0 37H Train &, AtHny
Freeport 2013.09 el SK E&S 2019 20 22 13.2 40
Freeport 2013.09 = Toshiba 2019 20 22 13.2 40
Cove Point 2013.04 ol Gail 2017 20 23 53 46 270 Train 744 A&l
Cove Point na. Q= Kansai M= 2017 20 08 53 15
. Tokyo Gas
Ql
Cove Point na. U= o 2017 20 23 58 42
Cameron na. U= M|tsuggrg 2017 20 4 120 7.3 37l Train 5, A
Cameron n.a. Q= Mitsui & Co, 2018 20 120 7.3 370 Train & Sny
Cameron 20125 =2  GDF Suez 2018 4 12.0 4.3 37 Train =, SN
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Gaslog(BG) SE (Sabine Pass) 2 4 NuE 200 400 20134 Q4 20i7E~
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gz DI LNG(Sabine Pass) 2 sk 24 200 400 2013 % 2017~
(BG) Queensland Curtis&
Tokyo - -
) U= Dominion Cove Point 4 MU(LE) 200 800 2013 Q4  2016~2017 MOL(3%)/NYK(1%)
Gas,Sumitomo
Excelerate o= 2 thREM 200 400 2013 Q4 20164
2013
Sovcomflot & A0} Yamal LNG 2 hezM 320 640 201644~2017
H2~2015
2013 ofied
_ 15 10 203 3,040
AEA|
2 HiZA : Sonatrache F7
SHRCHSE3ANH 20133 & E= 20MOLE NG 45 Eolg 7N
I3 3} = o= ral
Hyproc UH2|  wnil st 2Ue 3 o 200 600 2otad 2 ™ reom o Lios asw 24
+ &MU mx| S5
Tokyo™& U= Wheatstone S 2 USBRMA 200 400 20144 201651 152 MHI 43 ofjat
Stream 20133 & = Az 2ol= =)
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Repsol2| JV) 20044 = SSHIE 5 =H
SR IIA Z AL st= Sabine Pass 6 StEEMA 200 1,200 20144 20179 £& 89S
0,888 2015172 Alokat
E.ON =9 Sabine Pass 1 1 S=EEMA 200 200 20143 H2 2018 Q2 LNG  OHEt  Alztozse
THOHRISHS 72ky)
Osaka ; _
Q= Freeport 2zt 6 U=, UL 5= 200 1,200 2014 2017 UFESE= 65~0%
Gas,Chubu®= = ==
Gail ole Sabine Pass 7 SRR MA 200 1,400 20144 20173
Gail olE Dominion Cove Point 5 SHERMA 200 1,000 20144 20173
Kansai®™ = o= Dominion Cove Point 2 U Ul St 200 400 20144 2017
GDF Suez &= Cameron 4 SHEEAMA 200 800 20144 2017 580 7| &
; o . 22 29 oy 3/20138 A
Mitsubishi Corp 2=  Cameron 7 o= om st 200 1,400 20144 2o T2 S8 0 el
4852 Wl 5
_ A 2X2 1557m (YR S
H i ol = ol olH 3 E] ~
Mitsui Corp Q= Cameron 10 U=, UL Bt= 200 2,000 20143 2017~2018 251 mMey  /  uoixe
170~180%m"3
201614~2017 _ _
Novatek, Total A0} Yamal LNG 6 6 ciexM 320 1,920 20144 y E71 8822 Sovcomiiol Eai
" om wE oy
_ ~ _ lce Class LNGAM8f
GM&T == UN[o] S 1PN 3 10 8= 23 7|y 210 630 20143 H2 20184 o 20134 108 &

AlEf ol
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DAISHIN SECURITIES
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[Compliance Notice]
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At ExjofA 714 Exfol

Overweight(H[SEIH): Buy(O#):

SIS /1R HASR-MSE0| AFRMCIE CHH| =0t Ak ot 515 IR APEROIS THH| 10%p O A Z71 A Offat
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(&) Adj.Price Adij.Target Price (&) Adj.Price Adj.Target Price

500,000 60,000

400,000 50,000

300,000 40,000 . "‘WWW

3 30,000 {(J"*J\nf
200,000 -
20,000 -
100,000 - 10,000 -
0 L L L L 0 L | |
11.09 12.01 12.05 12.09 13.01 13.05 13.C 11.09 12.01 12.05 12.09 13.01 13.05 13.09

FIKRKE 130026 130901 130807 130725 130709 130702 FKRKE 130026 130901 130807 130804 130709 130702
Xopd By By By By By By £Xpp By Buy By By By By
=t 300000 250000 250000 250000 250000 250000 St 51,000 47000 47000 47000 47000 47000
FIKRKE 130603 130619 130608 130605 130401 130311 FIRRKE 1306.12 130608 130619 130608 130606 130428
Exlopd By By By By By By Xpt By By By By By By
SEEL 250000 250000 250000 250000 250000 250000 =E5vt 47000 47000 47000 47000 47000 47000
FRRKE 130207 121222 121209 121120 121118 121026 FRRKE 130401 130319 13311 130304 130113 121222
=Xepd By By By By By By Xpp By By By By By By
SEYt 250000 310000 310000 310000 310000 310000 =259} 4700 52000 52000 52000 52000 52000
TKRKH 121023 120026 120814 120723 1207.17 120622 FIWRKH 121209 121120 1211.18 121101 121023 120026
Exopd By By By By By By Xp By By By By By By
St 310000 310000 310000 340000 340000 390000 =55t 52000 52000 52000 52000 52000 52000
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>
r2
1%

CHPEABHN042660) SRR | SR57HHA LIE

SICH0|=E(010620) FXIRRA H S857} HY LI

(&) Adj.Price Adj.Target Price (&) Adj.Price Adj.Target Price

50,000 ¢ 250,000

40,000 | 200,000 -

30,000 150,000 -

20,000 100,000

10,000 50,000 -

0 L L L L L L O L L L L
11.09 12.01 12.056 12.09 13.01 13.05 13.0¢ 11.09 12.01 12.05 12.09 13.01 13.05 13.(

TKRKH 130926 130901 130815 130807 130709 130702 FRRKE 130026 1315 130807 130702 130619 130608
SXepd By By By By By By SRt Markeperiom - Merkeperdom By By By By
SHEt 42000 35000 35000 35000 35000 35000 =L 150000 133000 143000 143000 143000 143000
FIKRKE 130625 130608 130619 130615 130608 130606 FIRRKE 130606 130401 130326 130211 130122 121118
EXlepd By By By By By By SXepd By By By By By By
St 35000 35000 35000 35000 36000 36000 St 143000 143000 143000 135000 145000 145000
TRRKE 130414 130401 130811 13004 130106 121222 RKRKE 1211.12 121023 121011 120826 120622 120623
Exepd By By By By By By SRR By By By By By By
St 36000 36000 36000 36000 36000 36000 =t 145000 1565000 155000 155000 175000 175000
TRRKE 121209 121130 121120 1211.18 121023 120026 RKRKE 120615 120315 120206 11127 1123 1121
Xl By By By By By By ENsl] By By By By Buy By
St 36000 36000 36000 36000 36000 36000 St 175000 206000 140000 140000 140000 140000
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