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Figure 1 Samsung C&T’s earnings forecast change

Old e Change

(KRW bn, %) 2012E 2013E 2014E 0 0 014 2012E 2013E 2014E
New order 14,765.8 16,087.4 17,166.4 13,819.9 15,150.1 16,468.3 (6.4) (5.8) (4.1)
Revenue 24,747.3 27,865.1 30,831.5 25,814.6 28,962.5 31,997.1 4.3 3.9 3.8
Gross profit 1,946.2 2,141.1 2,369.2 1,944.2 2,122.1 2,382.7 0.1) 0.9) 0.6
Operating profit 710.2 787.4 1,005.8 762.6 786.6 972.7 7.4 0.1) (3.3)
Pre-tax profit 669.8 813.2 1,014.7 722.8 812.1 988.6 7.9 0.1) (2.6)
Net profit 452.2 543.5 678.2 573.5 547.6 666.7 26.8 0.8 (1.7)
Gross margin 7.9 7.7 7.7 7.5 7.3 7.4 -0.3ppt -0.4ppt -0.2ppt
Operating margin 2.9 2.8 3.3 3.0 2.7 3.0 0.1ppt -0.1ppt -0.2ppt
Pre-tax margin 2.7 2.9 3.3 2.8 2.8 3.1 0.1ppt -0.1ppt -0.2ppt
Net margin 1.8 2.0 2.2 2.2 1.9 2.1 0.4ppt -0.1ppt -0.1ppt
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Figure 2 Quarterly preview
(KRW bn, %6) 3011 2Q12 3Q12(E) QoQ YoY Consensus diff. 4Q12(E)
Revenue 5,392.1 6,496.1 6,537.0 0.6 21.2 6,608.2 1.1) 6,838.0
Gross profit 460.1 527.2 502.6 4.7 9.2 432.7
Operating profit 189.3 322.5 136.8 (57.6) 27.7) 163.3 (16.2) 128.7
Pre-tax profit 202.4 280.9 137.9 (50.9) (31.9) 124.3
Net profit 99.2 263.1 96.1 (63.5) (3.1) 120.2 (20.0) 86.6
Gross margin 8.5 8.1 7.7 -0.4ppt -0.8ppt 6.3
Operating margin 3.5 5.0 2.1 -2.9ppt -1.4ppt 2.5 -0.4ppt 1.9
Pre-tax margin 3.8 4.3 2.1 -2.2ppt -1.6ppt 1.8
Net margin 1.8 4.0 1.5 -2.6ppt -0.4ppt 1.8 -0.3ppt 1.3
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Figure 3 Quarterly earnings

(KRW bn, %0) 1Q11 2011 3011 4Q11 1Q12 2Q12 3Q12E 4Q12E
Revenue 4,696.1 5,186.4 5,392.1 6,270.9 5,943.5 6,496.1 6,537.0 6,838.0
Gross profit 406.5 446.2 460.1 389.4 481.7 527.2 502.6 432.7
Operating profit 166.4 113.0 189.3 128.2 174.6 322.5 136.8 128.7
Pre-tax profit 198.3 105.6 202.4 103.7 179.7 280.9 137.9 124.3
Net profit 137.8 68.3 99.2 96.8 127.7 263.1 96.1 86.6
Gross margin 8.7 8.6 8.5 6.2 8.1 8.1 7.7 6.3
Operating margin 3.5 2.2 3.5 2.0 2.9 5.0 2.1 1.9
Pre-tax margin 4.2 2.0 3.8 1.7 3.0 4.3 2.1 1.8
Net margin 2.9 1.3 1.8 1.5 2.1 4.0 1.5 1.3
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Figure 4 Samsung C&T’s major project list in MENA

Project Name Sector Country Status Budget(US$m) Award date
QDREIC - Lusail Development - Infrastructure: Design Package VB Construction Qatar Execution 296 2012-01
QDREIC - Lusail Development - Infrastructure: Design Package 3A Infrastructure Qatar Execution 250 2012-04
KNPC - Tail Gas Treating Unit 99 at Mina Al-Ahmadi Refinery Gas Processing Kuwait Execution 55 2012-06
Saudi Stock Exchange - RKAFD: Phase 2: Tadawul Tower Construction Saudi Arabia Execution 267 2012-08
Msheireb Properties - Musheireb: Phase 1c Construction Qatar Main Contract Bid 500 2012-09
Msheireb Properties - Musheireb: Phase 2 Construction Qatar Main Contract Bid 1000 2012-10
Ministry of Public Works (MPW) - Subiya Causeway Infrastructure Kuwait Main Contract Bid 3700 2012-10
ADSSC - Abu Dhabi Asset Enhancement Programme Pipeline UAE Main Contract Bid 544 2012-10
PTB - Al Zour IWPP - Phase | Power Kuwait Main Contract Bid 2000 2012-10
QRAIL - Qatar Integrated Rail Project: Doha Metro:Red Line North:Tunneling Works Infrastructure Qatar Main Contract Bid 1500 2012-12
KNPC - Clean Fuel Project 2020: Preparation Works Qil / Gas Production Kuwait Main Contract Bid 500 2012-12
Saudi Aramco - Jizan Refinery Project: Package V - South Tanks Qil / Gas Production Saudi Arabia Main Contract Bid 1000 2012-12
Saudi Aramco - Jizan Refinery Project: Package IV - North Tanks & Loading Arms Refining Saudi Arabia Main Contract Bid 1000 2012-12
KOC - Marine Small Boat Harbour Infrastructure Works Infrastructure Kuwait Main Contract Bid 250 2013-01
QRAIL - Qatar Integrated Rail Project: Doha Metro: Msheireb Station Infrastructure Qatar Main Contract Bid 1000 2013-01
Etihad Rail - Phase 11 : Package A Infrastructure UAE Main Contract Bid 533 2013-01
Etihad Rail - Phase 11 : Package B Infrastructure UAE Main Contract Bid 740 2013-01
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Figure 5 Iron ore price trend Figure 6 Coal price trend
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Summary financial statements
AR CHXICH=E
12 8 A (MAR) 2011A  2012E  2013E  2014E 128 ZAH (AAY) 2011A  2012E  2013E  2014E
GITELT 21,546 25815 28,963 31,997 SEXAH 8,146 9,029 9,408 9,901
IHE27t (19,843) (23,870) (26,840) (29,614) HHZUSZTAXIAL 1,002 1,065 1,014 1,044
TEE ] 1,702 1,944 2,122 2,383  LCI7|ZEXMAL 235 217 226 235
Ehoja| k2 H]| (1,351)  (1,605) (1,595) (1,670) OHEXA 4,629 5,234 5,579 5,887
ggol (=d) 351 339 527 713 MIXRLE 727 882 910 1,006
ol 597 763 787 973  7IEFRSXH 1,553 1,630 1,679 1,730
20| Xk (48) 25 18 9 HIRSAHM 12,776 14,342 14,915 15,499
Al2gael 151 31 33 33w 1,009 1,131 1,141 1,149
7|Et (90) (96) (25) (25)  FAERHE 9,608 10,449 10,765 11,092
MIEAESA L2 610 723 812 989  7IEHH|RSXHL 2,158 2,761 3,009 3,258
HIMIHIE (201) (141) (252) (306)  XRMEA 20,922 23,371 24,323 25,400
g7lz0l 409 582 560 682 FSTA 7,448 7,925 8,159 8,408
7120l (XIuiFEFXIR) 402 573 548 667  OHZHF 2,416 2,690 2,839 3,001
EPS (X|HiZFZ=X|2, ) 2574 3,671 3,506 4268 E7IS8FX 2,244 2,420 2,420 2,420
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&E&01 57t (19.1) 14.2 9.2 123 J|EMHISSEX 1,957 2,589 2,678 2,770
geloled 57t (30.4) 27.8 3.1 23.7  HXEA 11,437 12,817 13,290 13,781
70 S7k2 (14.2) 426 (4.5) 217 XuhFEFEXE 9,385 10448 10928 11,513
EPS &7t (14.2) 426 (4.5) 217 HIX|HiFFX|E 100 106 106 106
HE30lE 7.9 75 7.3 74 x2S 9,485 10,554 11,034 11,619
SY0INE 2.8 3.0 27 30 BVPS(®) 58,340 64,949 67,931 71,570
g7|z0|AUE 1.9 2.2 1.9 2.1
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SESEH FREXIX|R
128 ZA (M) 2011A  2012E  2013E  2014E 128 Zi 2011A 2012E 2013E 2014E
=] (312) 751 559 670  XI7|K}=0|2IE (%) 45 5.8 5.1 5.9
=202 409 582 560 682  EXIAO|2UE (%) 2.0 26 2.3 2.7
QOSRIAAZH| 122 129 131 132 XHDARA HEI|7H(Y) 18.3 12.3 12.2 11.8
7|E} (68) 153 56 60 OHEAMT 2l712H(”) 69.1 69.7 68.1 65.4
2HAEEY (776) (113) (188) (204)  OHURHF ZXH7[ZH(Y) 48.4 39.0 376 36.0
Bz (763) (660) (680) (693) =XIUS/AIIRRZ (%) 32.0 32.6 329 322
AEXHXE (127) (218) (140) (140)  OIXIEHHHIE (x) 12.6 (30.2) (43.4) (114)
7|E} (636) (442) (540) (553)
MHESZ 1,232 (25) 69 53
Higs (77) (76) (81) (97)
AH2olE7H(HA) 0 0 0 0
SISt (EA) 1,339 152 150 150
S 858 1,002 1,065 1,014
7|LE= 1,002 1,065 1,014 1,044

Rl
fu
oz
0x
Mo
[pa
[}
i
2
[
[t

4 2| MAME =R

Az =4t HMESHE 2| MRIHE FER|

Mirae Asset Securities



EHMZEI, Analyst, 3774 1457, sjbyun@miraeasset.com
Zi=EL, 3774 1782, jeffkim@miraeasset.com

Recommendations
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price Samsung C&T (000830 KS)
= B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price
100000 ~ 2009-08-20 BUY(Initiate) 64,000
2009-09-28 BUY 64,000
90000 1 2009-10-28 BUY 64,000
80000 - 2009-12-29 BUY 64,000
A 2010-01-24 BUY 66,000(Up)
70000 4 : 2010-04-26 BUY 66,000
60000 - 2010-10-27 BUY 87,000(Up)
2010-10-29 BUY 87,000
50000 - 2010-11-15 BUY 87,000
40000 |_ 2010-12-06 BUY 91,000(Up)
2011-01-06 BUY 91,000
30000 - 2011-01-28 BUY 91,000
2011-08-08 BUY 91,000
20000 1 2011-08-11 BUY 91,000
10000 - 2011-11-09 BUY 91,000
2012-02-03 BUY 91,000
0 ' ' ' ' ' ' ' ' 2012-04-19 HOLD 84,000(Down)
Aug-08 Feb-09 Aug-09 Feb-10 Aug-10 Feb-11 Aug-11 Feb-12 Aug-12 2012-05-24 HOLD 84,000
2012-09-17 HOLD 72,000(Down)
2012-10-09 HOLD 72,000
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