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1. R 3 A} 7] 4394 30|

427 | CHERA} 4= ZoHe 427|= MAFMS SAOZ SHAMAMH| AR INGM £F S7P} A0 CHEBA £7] =
1102422 20124 E7| & Z2H0| 110UE2 Ml HOZ GASITHABHAIEM 45A=, SHRAAMAMEH| 4098, LNGM 20
30 20} %28
427 7[cH 7S5t AlsHAEE eiAlRMO| 7107 71 2 W22 ool EE=s 98RE S7I5ks X0(H 427(0 M=
M EA 87| 87| Hzo| URE J[che o US A2 FHSICE tiaBAPE ERSt MaiAIEM Option2 127|
(Option SHAL 7[810] 2013421 = ZEHO|H Transocean, Stena S OperatorSz} A2 23 =
Q1 MlAIEM 7| 87|1E H QK| 427| 87| H= £25| 7|Hgt o Q/Ck= TEto|Ct,
T2, CHEBAL 27| £F, 48717} 2o Tzl 2. MEAIEM BE 98 0| 3| Bt ofj4t
ot CHE3AL 7] AT 252 2012 AW A|EM 2EZ0|
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20114 5t Drillship €

20114 SR MAT} =51 26719] Drilship &, 20113 U7IX| 57|2H0| 4 SR 217]

M G2ISE Tk 7H 8N DlEfs e 2012442 FQlTt SPIIR Bt AT AN S4EIK| itk 6€2E 2011
H LFF Drilshipe] &40| TR Tt
512 S0l gp00k axoz OIS 84 29I2 3Ui0jals BMIRZIE 512 U2 $600R0) 0/S HER 52 29 472 7
AR E|T 2% 23] Z=35| SXlet Ut
# 1. 2 8ME Drillshipe| M2} LHE - 0{H5| $600% 01 7|
Driller SMEFY HREE/QIEHE 247|124 SR S SR
Pacific Drilling 2012.06 2011/4Q2013 54 $555K Chevron USGOM
Maersk 2012.06 2011/4Q2013 34 $610K ExxonMobil USGOM
Noble Drilling 2012.07 2011/4Q2013 34 $618K Anadarko USGOM
Transocean 2012.09 2011/2Q2014 34 $595K Ala USGOM
Ocean Rig 2012.09 2011/2Q2013 34 $640K Repsol Brazil
Ri=: ZAL CHASE 2|MEIME
2. CHE3AL AlSM Option 127] 2. Drillship Option2 ANZZ0| 87|2 2|Ct 2R (U$mil,7|)
UEZMA ME MF A= e A 2AIF H| T (SMHANE)
Drillship  Diamond 1,579 3 201118
Drillship  Noble Drilling 1,536 3 201118
sirj=zof Drilship  Fred Olsen 530 1 2011.48
o Drilship  Rowan 1,211 2 2011.6¢
Drillship  Noble Drilling 512 1 2011.82 AL
Drilship  Rowan 606 1 2011.11¢ SHHA
Drillship  Atwood 550 1 2011.1¢
20114 Drillship  Aker Drilling 1,041 2 2011.2¢
TFER o Diillship ~ Vantage Driling 550 1 2011.5¢
fRzMa T s =
Drillship  Atwood 550 1 2011.10¢ SHEHA
Semi—rig Songa 1,132 2 2011.98
Semi—rig  Odfjell 622 1 2011.12¢
Drillship ~ Ocean Rig 1,824 3 201,48, 62
Az Tl Driliship  Pacific Drilling 1,102 2 2011.38
seeces Drillship  Maersk Drilling 2,244 4 20114 48,78
Drillship Seadrill 543 1 201143 48
Drillship  Seadrill 1,100 2 2012.2.24Y SHHA
Drillship ~ Sea Tankers 551 1 2012.2¢ A<t SHHA
Drillship  Pagific Drilling 551 1 2012.3.16Y SMAAL
HyEsd Drilship  Ensco(Pride) 550 1 2012.4.5Y A2k
Drillship  Ensco(Pride) 526 1 2012.6.26Y A2k SHHAL
201214 Drilship  Ocean Rig 622 1 2012.9.20% A<t SHHA
axolzm Drilship  Seadil 550 1 2012.9.24Y A% SMBA
- - .. North
A _ ol ok
dffats Semi—rig Aflantic(Seadtil) 560 1 2012.5.4 72
Drillship  Diamond Offshore 526 1 2012.5.7¢ Aef SMAL
53y Drillship ~ Fred Olsen 640 1 2012.5.28Y A2t A
Drilship  Rowan 610 1 2012.9.10 AH2F SHEAM
CHRAMBIQF  Semi—-rig  Songa 1,132 2 2012.5.4 AHof SHEHA
| 24,050 43% (201149 £3= 29%)
- Drillship  Rowan 550 1 2012128
a4 TE]
== B Semi—rig  Fred Olsen 560 1
Drillship  Ensco(Pride) 1,100 1
Drillship  Ocean rig 1,650 3 2013.38 &
#8539 Drillship ~ Maersk Drilling 1,122 2 2012.4Q
Drillship  Seadill 560 1
Drillship  Pacific Drilling 550 1 2013.12¢
- Drillship  Atwood 560 1
hexMsfe — o
P2 Drilship  Vantage 560 1
A 7,212 124
8 31,262 55%]
Riz: 2L CHAISE 2IMRIME / 3 0 ALFH2 =7 EE
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T2 6. SiiE3Y 271 AN Ozl 17, S8y H7E A5
OP NI oP NI
P CEE)) —o— OPM(%,2) —— NIM(%,2)
dod —o— OPM(%,2) —o— NIM(%,)
2,000 n3.5% 116% 5,000 16.8% 118%
1 14% 4,500 1 16%
1,500 { 12% 4,000 { 14%
2o 1 10% 3,500 11-1% 10591549 | 100
S 7.0% 7.0% 5.4% 3.000 )
1,000 1{ 8% : 1 10%
6% B o iggg 18%
500 o 1 4% 1 500 46% 419 43%] g9
% %1 2% ’ J o,
0 . A 9 . Dgion 8% 0% 1,000 4%
at | a2 | as | as | a1 | a2 |asr]asr 500 34% 5g0 2.9% 2%
2011 2012F 0 ' ' ' ' P 0%
2008 2009 2010 2011 2012F 2013F 2014F
AE: HE3Y, HASH EMAME _ B}
= . e ~ AE: HiE3Y, thASHE 2IMAME
1 337| =0|YU2 HOHAL X 02 Xf2 4804 AR0| HIASIZS
T2l 18, MEEEY 2714 AN a2 19, MEE3Y A7 AN
(oig) zHopP ZHoP NI
400 10.7% N . EHAH) o Y OPM%, D) —e— NIM(%,2)
N KA [ o )
9. —e— X3 OPM(%,%) 1,400 ¢ 7 6% ., 7.9% 7.9%7 9%
—e— NIM(%,2) 1 109 o 6% 8.1% 7.5%
10% 7.1% 1 8%
300 f 7.7% 1,200 |
7.0% 7.0%] qo 6.1% 1 7%
9 8% 1,000 |
20 [ B 6% ' 1%
i 7.1% 16% 800 |z g 6.4% _ o, % 5%
6.9% 5.0% I 5.9% 579 0:1%7 5%
o* 5.2% 5.4%] 4% 600 * 1 4%
100 | 5
3.3% 1 2% 400 t 3%
1 2%
O i i 1 1 i i 1 0% 200 L | 1%
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O L L 1 1 1 L O%
2011 2012F 2008 2009 2010 2011 2012F 2013F 2014F
AE: 53, HASH EMAME Az HSE53Y, S SIMAIME
2120, iILEMINY 271H AN T2l 21, (=M A7 A
(Alotsl) i—:oj opP = NI - Z=3 OP NI
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500 (10.4% 1 12% 9.3%
1,200 - 6 49, 1 10%
400 F 8.3% 1 10% . 1 9%
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1 8%
300 | 800 7%
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200 | 3.3% 4o 600 5%
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¥ 3. ¢iE3Yy geiad (AR, 2, i, %)
2010A 2011A 2012F 2013F 2014F
ifE=el 37,342 53712 54,901 56,319 57,008
pesiealofiel 5532 4536 2547 2303 2431
MpE0l2] 6,128 3876 2,656 2,202 2376
EH701Y 4563 2743 2014 1,669 1,801
KHHKIE01d 4,154 2,559 1,879 1,557 1,681
EPS 54,652 33671 24,720 20,489 22,114
PER 8.1 76 102 123 114
BPS 188,053 215515 237497 255,262 274,666
PBR 24 12 1.1 1.0 09
ROE 345 167 109 83 83
Az FE3Y, ASHE 2MARIE /2012 E £0|20= SCHAL X2 0HZERI2] 480 AR HIAE
#>4, HEE3Y FaH (MR, 2, ul, %)
2010A 2011A 2012F 2013F 2014F
OHEH 13,146 13392 14,247 14,684 14,940
Fedole 1,433 1,160 1,146 1,111 1,201
AP0l 1,298 1,150 1,110 1,095 1,193
7012 1,001 851 841 830 904
XHHx 22012 1,000 851 841 830 04
EPS 4332 3687 3644 3593 3916
PER 95 76 104 105 97
BPS 17,888 20,103 23,053 26,053 29431
PBR 23 14 16 15 13
ROE 287 194 169 146 14.1
A2 MEFEY, TS EIMRIME]
H 5 CHREMSHY SYPAX (AR, 2, b, %)
2010A 2011A 2012F 2013F 2014F
=gl 12,989 13903 13650 13834 14,095
Felole] 1,203 1,104 617 699 810
NP0l 1,040 998 529 694 818
EH701 776 648 401 526 620
XX 2012 767 686 461 542 626
EPS 4,007 3587 2411 2831 3273
PER 91 638 107 91 79
BPS 21,300 23939 25712 27,971 30,708
PBR 17 10 1.0 09 08
ROE 209 159 97 105 1.2

M= PN, CHUISH 2IMRIHIE
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» Compliance Notice

SEFAATY 4-20% 1S6SAIS0] w2t 2P Sl ARTX (e #2Et Ao gl

0, gAR] SBFARANE XIZ2Pd Bl 2 Xi=0 2ol RHME! ofsitAl} &t

SO FAlE S Xi=0| SEE S50 A 2APE Hen PAR] SEFAEAAME 2 Kz Zidut Hsi] 2iF SEet A0l ZHIS BIX| ¢dn =019| opis

ol HioIUELICH (HEXt: TRIR)

= A=E SIS FXfHt] vt s YEMES SHOR HiE= MZLICL 2 K=o +5E WE2 YA 2IMIMIES| FIRIZM 2R AR 4~ o &
GOt AHE2 2HGK| AU, = X=ZE OISSI = 22 & Azt et FXto|

o

Lo

S ZE2 Athlo| EHOZ SIAP| HIgHICt

HEST2(010140) FXI2iA X SHFV}HY g

(&)
700,000

600,000
500,000
400,000
300,000
200,000
100,000

Adj.Price
Adj.Target Price

0
10.09 10.12 11.03 11.06 11.09 11.12 12.03 12.06 12.09

(&)
60,000

50,000
40,000
30,000
20,000
10,000

Adj.Price
Adj.Target Price

0
10.09 10.12 11.03 11.06 11.09 11.12 12.03 12.06 12.09

NN EDNY 12.09.27 120814 12.07.23 12.07.17 12.06.22 12.05.23
EXfef Buy Buy Buy Buy Buy Buy
=257t 310,000 310,000 340,000 340,000 390,000 390,000
HIAIRE 120503 120403 120327 120321 120228  1201.26
EXfe Buy Buy Buy Buy Buy Buy
SHF} 440,000 440,000 440,000 440,000 440,000 370,000
HIAIIRE 111217 111127 111121 111028 111023 11,0913
EXjord Buy Buy Buy Buy Buy Buy
SEZF} 370,000 370,000 370,000 370,000 370,000 540,000
NN EDNY 11.0901 11.0809 11.07.21 11.06.30 11.05.31 11.05.03
EXfef Buy Buy Buy Buy Buy Buy

=HS7t 540,000 540,000 540,000 650,000 650,000 650,000

HHRZEMBHN042660) EXIOIA U SHAV} HZ LS

(&)
60,000

Adj.Price
Adj.Target Price

50,000
40,000
30,000
20,000
10,000

0
10.09 10.12 11.03 11.06 11.09 11.12 12.03 12.06 12.09

NE 120927 120920 12,0912 120829 120822 1207.23
ExjorA Buy Buy Buy Buy Buy Buy

STt 36,000 36,000 36,000 36,000 43,000 43,000
TR} 12.07.05 1206.22 120530 120523 1204.10 120403
Exjer Buy Buy Buy Buy Buy Buy
SEFt 43000 43,000 43,000 43,000 43,000 43,000
HIAIRE 120321 1202.28 120205 11.11.27 11.11.21 11.11.02
FXiefd Buy Buy Buy Buy Buy Buy
SEFt 43,000 43,000 34,000 30,000 30,000 30,000
N 11.1023 11.0809 11.06.30 11.06.13 11.05.31 11.0503
ExjorA Buy Buy Buy Buy Buy Buy
STt 30,000 42,000 57,000 57,000 57,000 57,000

AN EDNY 12.09.27 120814  1207.23 12.07.05 12.06.22 12.06.19
EXfef Buy Buy Buy Buy Buy Buy
=257t 52,000 52,000 52,000 52000 52,000 52,000

HIAIRE 12.05.23 12.05.09 120509 1204.29 12.04.03 12.03.21

EXper Buy Buy Buy Buy Buy Buy
SHF} 52,000 52,000 52,000 52,000 48000 48000
MAIKRE 120228 120108 11.11.21 111023 110630  11.0531
EXlelA Buy Buy Buy Buy Buy Buy
S} 48,000 36,000 33,000 33,000 56,000 56,000
AN EDNY 11.05.03 11.03.17 10,1217 10.11.12 10.11.03 10.10.11
EXfef Buy Buy Buy Buy Buy Buy

=} 56,000 44,000 44,000 38,000 38,000 38,000




TR (769-3082)

SEEArR
EXolAd - Overweight(HISEICH): S5 67h&7t ABXISMSEO| AERUE CHH| =t A5 ol
— Neural(BE): S5 67427t YBXPASEO| AERRIED QASH PFE oY
— Underweight(HIE5E4): 5 6717t UERNEE0| AEUE ChH| S5 ol
71 Exleld - Buy(Tli): &% 670 AR ThH| 10%p Ol 7t &45 Olidd
— Marketperorm(A|&01E): &E5 6727 AJRIRCIE THH| —10%p~10%p T/t HE GijAt
— Underperform(AV4-2IE 513)): 8% 67H2IZE AIR4-2IE CHH| 10%p 0K F7t 5t2t oif4t
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