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Recommendations

BCiZid (000720)
EXtol7A: BUY (8XI)
SHEZ7} 79,0002 (§X)
CHEAI (000210)
EXtlZ: BUY (RAI)
SEF7F 102,0008 (FX)
BFEIKPS (051600)
EXtol7A: BUY (8XI)
SHZFIF 66,0008 (|X)
CHPZHM (047040)
Xt BUY (|AI)
SEZ7} 11,3002 (§X)
£HJE4H (000830)
EXfe4: BUY (|X)
SHZFIE 76,1008 (|X)
B AIRI7HE (012630)
EXto|7A: HOLD (8XI)
SHZFTF 24,000 (5X)
2+XIL{0{Z (028050)
EXI0|Z4: HOLD (|A])
SEZ7F 194,0008 (FX)
GSZiA (006360)
EXto|7A: HOLD (8XI)
SHZFIF 76,0008 (|X)
FASZY (034020)
EXto|7A: HOLD (8XI)
SHZFIF 60,0008 (|X)
g2 (013580)
EXto|7A: HOLD (8XI)
SHEZFIF 10,0008 (|X)
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H3 I 30839 OHE

oZxEY 35 Y3 T2 (=) Al7| AR
2fE LR SEAME A Petrochemicals 2HE ZREAL 1 1Q12 HEENG
Lusail Expressway Pkg 1 T22A} Civil Engineering FIEIE SSAIRIH 10 1Q12 alEFaS
Lusail AZALY E2TAF Civil Engineering 7IEl2 S3MEE 1 1Q12 sdad
SEHEY Z2HE Architecture FIELZ 22 4 2011.04 alEFatS
O +AMRIEIMY 22X E Petrochemicals SHMRIIAL (QP) 1 2011.06 2HEENG
THY &= 100 Z2HE F HEA 17X Transmission FIEtE MR 2 2011.12 ayE2Y
A KBEAIEE He

20134 &= (|8 T2HE
Ha 20134 2= O| IT=RHE
IZXEY ey YFA =2 (2E) ol &AIZ|
Inner Doha Resewerage Integration Scheme (IDRIS) Pipeline ASHGHAL 25 2013.07
Water Security Mega Reservoirs Water and Waste KAHRAMAA 20 2013.05
Laffan Condensate Refinery: Phase |l Refining Laffan Refinery Company 10 2013.03
Barzan Gas Development — 401 (Phase 1) Oil / Gas Production RasGas Company Limited 7 2013.10
Doha North Sewerage Schemes PH3 —Al Duhail CP 746/3 Water and Waste ASHGHAL —LRDP 5 2013.05
Doha North Sewerage Schemes PH3 — Al Um Salal CP 746/1 Water and Waste ASHGHAL —LRDP 5 2013.05
Qatar Transmission Phase XI: Stage | Power KAHRAMAA 4 2013.01
KAHRAMAA — Qatar Transmission Phase XI: Stage || Power KAHRAMAA 4 2013.04
Doha West: Al Muaither Area Sewage PH1 CP773/1 Water and Waste ASHGHAL —LRDP 3 2013.05
Doha West: Muraikh Area Sewerage Works CP456/4 —P2011/24A Water and Waste ASHGHAL —LRDP 3 2013.05
Doha West: Al Gharrafa Supervision of Trunk Sewer Construction Pipeline ASHGHAL —LRDP 3 2013.05
Block A Qil / Gas Production JX Nippon Oil & Gas 2 2013.07
Al—Dhakhira Waste Water Treatment Plant Water and Waste ASHGHAL 1 2013.08
Refurbishment of Sewage Pumping Stations Water and Waste QP 1 2013.08
Mesaieed Sewer System Upgrade Pipeline QP 1 2013.04
Halul Wastewater & Sewage Treatment Plant Water and Waste QP 1 2013.10
Gas to Liquids (GTL) Plant Debottlenecking Gas Processing Oryx 1 2013.10

Xt2: MEED Project, KBEXISH HE|
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Hout Gas Facilities Petrochemicals AFtZX| JO 1 1Q12 edd
Rabigh2 IPP 1,700MW TPP Power AfCt2tstst 20 4Q12 AMENG
Qb ARLIEY 380KV BRI A ZAL Plant AFRCI2 5| A 1 1Q12 fala b
o= =y i
I(:ll\/}léll’ az;D/L\LJ rfilnli I;e}f\izery Project) S;LQSS\Son Ma'aden 15 1012 et
TJQTVE gzzii;&?ﬁge,gazzjﬁcélack, UgO) Petrochemicals Aol &l 7 2Q12 CHEIAR
Rabigh? Project (CP1) Petrochemicals AfCt2tstst 2 3Q12 CHEIAR
PP12 Power 6 2Q12 GSHH
HE=22}812 pkg #3 (CP3, CP4, UO1) Petrochemicals HE=Zzt 18 2Q12 GS7dd
QFF 3T H4st ZUE Plant Swce 10 4Q12 FAE3Y
JIAd Ty Z2RE Plant oft3 40 2011.03 AHENG
2tA UFE HeZFY Z2HE = SWCC 15 2011.02 FME3Y
EVA SMEZZHE Plant A& e R 38 4 2011.04 GSU4
Yanbu Power and Desalination Plant — Phase 2 Ersli=ss 02k (Marafia) 9 2011.04 Shelzdd
i o PIEIAREL Sl =R sals ofets (Maraiio) 2 2011.06 Blafot
OlZIOMIEIO|E (EA)BHME Z2ME Plant kel 1 2011.01 Olg| 2744
ZUEet AXXAE| Z2HE F MQl AEKC|F 17X Fak= = 10 2011.09 b ek
L20|5 YHAST ALIA Fak= nfglg Lot 7 2011.02 AMENG
U205 FEUA ZZHE F ARMEAY I7|X| Fak= nfglg Lot 1 2011.04 AMENG
YIRX JHABIBUTA T2HE B s 2 2011.01 SICIENG
SAMOHL|OF O| MBIEHA FIAY Z2HE EUE ofm 1 2012.03 HHENG
e =g SWCC 1 2011.02 FAE3Y
2|0} DI EElEUmMA T2ME 16| (PP-1) - AFRCIH2H (SEC) 22 2011.09 e SN
BtA UFE2 AR F FHAY ZRHE Fak= nfglg Lot 2 2011.09 AMENG
Zf|AdE|E ZME Z2HE plant (%Pil(;e)'ﬂli—ﬂ%iw 4 2011.03 HENG, KCCTA
OlABIEIA Ha| MH| Z2HE plant oz 1 2011.04 HHENG
UZ0|E BEAUA L HE3A Fak= ol 0 2011.03 S
KT ZEC FHAIL ZAL - AlRC|F s 4 2011.09 ot
7Hd ALt - Asio| 2 (EDC)EME Plant il AFSIEIA R 3tE} 8 2011.05 CHE A
zgé_?ﬂiiﬂé ZEAS S ME 22HMS (MPD) Plant AlgA &g 1 2011.09 GS?iA
380KV HNMA Z2ME Plant AIRTIHEE (SEC) 1 2012.02 el Fas
ZRE (Hout) S&7tAAM 020|E Z2HE Plant L7t=X| JO 1 2012.02 fedd
2|0t WNA (PP12) ZEHE el AMRCIMEY (SEC) 13 2012.05 GS7M
ZH|Y MBSIEIHX| (Ras Tanura) pkg1 Ol 23 F2171 T7|X| MFstet AlCtetsrst 9 2011.07 CHE Ak
ZH Y M R3EITHR| (Ras Tanura) pkg2 AT A MFstet ACt2tstet 3 2011.01 A
= o3l
FH|Y MPSIEHEHX| (Ras Tanura) pkgb DNT—Z M (Nitric Acid) unit A-3318 AlCt2tatet 2 2011.08 CHEIAR
FH| Y MISISHER| (Ras Tanura) pkg6 TDI/TDA unit MQsst AfC2tstst 3 2011.08 CHEIAR
ZFH|Y MS5ISHEHX| (Ras Tanura) pkg7 PMDI/PMDA unit MFste AlCt2tatet 3 2011.08 CHEIAR
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20134 2= (| T=HE

H7. 20134 €= (|8 Z2HE

oZxEY 35 YEXN =2 (=) Sl &AIZ|
Pan—Arab Grid (Saudi Arabia—Egypt Undersea Link) Power EETC (Egypt)/SEC 85 2013.08
Renewable Energy Projects: Phase 1 Alternative Energies KA—CARE 57 2013.07
Rub Al—Khali Development (Phase Ill) Qil / Gas Production South Rub Al=Khali 40 2013.10
Dorra Gas Field Development Offshore Qil / Gas Production Khafji JV 30 2013.03
Riyadh Refinery : Clean Transportation Fuels Project Refining Saudi Aramco 25 2013.03
Shugaig Power Plant Power SEC 20 2013.02
Riyadh PP13 Combined Cycle Power Plant Power SEC 20 2013.10
Rabigh 2 IPP Power SEC 18 2013.02
PTA & PET Plant Petrochemicals Royal Commission for Jubail&Yanbu 12 2013.12
New ISPP (3 nos.) Power Saudi Aramco 10 2013.02
Dorra Gas Field Development On—shore Qil / Gas Production Khafji JV 10 2013.06
Clean Fuels Project Refining Petro—Rabigh 10 2013.06
Midyan Gas Processing Project Gas Processing Saudi Aramco 8 2013.01
Ras Tanura Processing Plant : Offsites & Utilities Qil / Gas Production Saudi Aramco 8 2013.12
Al—Muzahimiyah Power Plant Power SEC 8 2013.10
Shoaiba Bulk Plant Qil / Gas Production Saudi Aramco 6 2013.11
Mecca Resenvoirs 1 Water and Waste NWC 5 2013.02
Phase Il — Acrylic Acid and SAP (CP5) Petrochemicals Petro—Rabigh 5 2013.06
Ras Tanura Clean Fuels Project Refining Saudi Aramco 5 2013.12
Ras Tanura Processing Plant : Aromatics Unit Petrochemicals Saudi Aramco 5 2013.12
Rabigh IWSPP Expansion Power RAWEC 5 2013.10
Jubail Methyl Methacrylate & Polymethylmethacrylate Plants Petrochemicals SABIC/Lucite 5 2013.07
Calcined Petroleum Coke Plant Refining MCO 5 2013.07
Jubail Industrial City Polyacetal Factory Petrochemicals National Methanol Company (Ion Sina) 4 2013.01
Epichlorohydrin Plant Expansion Petrochemicals JANA 4 2013.07
Jizan Refinery Project: Pkg Xl — Hydrocracker Qil / Gas Production Saudi Aramco 3 2013.01
Jizan Refinery Project: Pkg X — Diesel Hydro—Treater Qil / Gas Production Saudi Aramco 3 2013.01
Arar 380 kV Interconnection Power SEC — Al-Jouf 2 2013.08
Qaisumah—Rafah Transmission Line Power SEC 2 2013.07
Red Sea Coast Desalination Plants Expansion Water and Waste SWCC 2 2013.01
Ras Tanura Refinery Upgrade : Site Preparation Qil / Gas Production Saudi Aramco 2 2013.04
Jubail Hydrogen Peroxide Plant Petrochemicals Solvay / Sadara 2 2013.07
Jubail Ultra—High—Molecular—Weight Polyethylene Plant Petrochemicals Saudi Kayan 2 2013.04
Jubail Industrial City Sulphur Unit Gas Processing Al Amoudi Group 2 2013.10

Xt2: MEED Project, KBEAESH Hi
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UH 4% oeHE

H9 I 308 39 OSHE

oZxEY 33 Y3 =2 (=) A7 AR
£H|OF Z=90] oA WAL Civil Engineering FAOIE SSAIRY 20 4Q12 el Fabs
MRy EY g3t Z2HE plant YA [ (KOC) 1 1Q12 Gsud
400kV =1 A o|g Z2HE plant MEW 1 3Q12 LSTM
TFIAXKEAME (TGTU) Z2HME Gas Processing KNPC 1 2Q12 MY
AAZE (Telemetry) A|AE] Z2HE Pipeline 2 2Q12 CHEl M
Wara Pressure Maintenance Project (PMP) plant FAMF3|AH (KOC) 5 2011.06 GSZiMd
SIHZR/EE B ol A|IAR ATR0|E ZEME plant 2 2011.02 Rlcizass)
MReE B Y3t Z2HE plant FMF3|AH (KOC) 1 2012.01 GSZid
Atz KBEASE Fa
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H10. 20134 &= (| Z=RHE
IZXEY 5 YR 2 (=)  olaAl
Clean Fuel Project 2020: Pkg Il Refining KNPC 60 2013.10
Clean Fuel Project 2020: MAA Pkg Refining KNPC 60 2013.10
Clean Fuel Project 2020: Pkg | Refining KNPC 60 2013.10
New Refinery Project: Pkg 3 (Utilities & Offsites) Refining KNPC 40 2013.10
New Refinery Project: Pkg 1 (Process Plant) Refining KNPC 40 2013.10
New Refinery Project: Pkg 2 (Process Plant) Refining KNPC 35 2013.10
Kuwait Environmental Remediation Project Oil / Gas Production KOC 35 2013.06
Hayman Sewage Treatment Plant Expansion Water and Waste Umm al 16 2013.03
New Refinery Project: Pkg 4 (Tankage) Refining KNPC 15 2013.10
New Refinery Project: Pkg 5 (Marine Facilities) Refining KNPC 15 2013.10
Shuwaikh Power Plant Power PTB 12 2013.07
Jeleia Power Plant Power PTB 12 2013.07
Mina Al=Ahmadi Refinery Gas Fractionation Train 5 Gas Processing KNPC 10 2013.03
Central Gas Utilization Project (CGUP) At Wafra Gas Processing KOC / Chevron JV 10 2013.08
Khiran Power & Desalination Plant (IWPP) Power PTB 8 2013.01
Al Abdaliya Integrated Solar Combined Cyle (ISCC) Power Plant Alternative Energies MEW 7 2013.07
Mina AlAhmadi Refinery Solid Sulphur Handling & Ship Loading Facilities Upgrade Refining KNPC 7 2013.03
Gathering Centre 31 Pipeline KOC 5 2013.10
Gathering Centre 30 Pipeline KOC 5 2013.10
New Refinery Project: Site Preparation Refining KNPC 5 2013.10
Doha Desalination Plant Phase | Water and Waste MEW 5 2013.11
KOC — Gathering Centre 29 Oil / Gas Production KOC 5 2013.10
Doha Desalination Plant — Phase Il Water and Waste MEW 4 2013.12

X}2: MEED Project, KBEXISH HE|
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oZxEY 35 YEXN =2 (=) A7 ZRAAH]|
Folo|A Fh=E Z2HE Petrochemicals Ef32|0f 25 2Q12 2HJENG
SYE SEAA 3T AIY B pkg. 7t E|of Oil / Gas Production 223 2 2011.01 oz
EESSEIZ RN Civil Engineering SRRl 3 2011.02 MEEMN
(ADSSC)
B O|MBIEHA 3 SAl"d Z2HE Plant Pl 2 2011.06 2JENG
T HAFYNY Z2HE Plant Pl 2 2011.06 2IENG
U015 SUE 20 2ty Z2HE T SSHUML I7|X| Plant ojot= 6 2011.09 =
F2A0|A MRAZ FHCX| AL TA Architecture otfe=s 2 2011.12 SK7iA
At&: KBEASE Fa
20134 &= (|8 T2HE
H13 20134 2= (& Z2HE
IZXEY 5 YR 2 (A=) Ol &AIZI
Nasr Field Development: Full Field Development Qil / Gas Production ADMA-OPCO 20 2013.06
Das Island LNG Train LNG ADGAS 35 2013.07
Replacement of Infield Pipelines (Umm Shaif Field) Pipeline ADMA-OPCO 5 2013.05
Lower Zakum Carbon Dioxide Injection Oil / Gas Production ZADCO 5 2013.06
Mirfa IWPP Power ADWEA 4 2013.01
Fujairah New Liquefied Natural Gas Regasification Facility LNG Emirates LNG 4 2013.05
Zakum Qil Lines Replacement Project Phase | Qil / Gas Production ADMA-OPCO 4 2013.10
Pipeline From Al Quoz Pumping Station To Business Bay Pipeline DEWA 3 2013.04
Mina Zayed Gas Pipeline Pipeline GASCO - Yas 3 2013.07
Business Bay District Cooling Plant Water and Waste Empower 3 2013.04
Bab Compression Facilities Expansion Project: Phase Il Gas Processing ADCO 3 2013.08
Thamama Pipeline Pipeline GASCO—BuHasa— Bab 3 2013.08
Fujairah Refinery Refining IPIC 2 2013.10
CO2 Pipeline Network — Phase |l Pipeline Masdar 2 2013.10
RAK & Ajman SWRO Desalination Plants Water and Waste FEWA 2 2013.03
North East Bab (NEB): Rumaitha & Shanayel Phase Il Qil / Gas Production ADCO 2 2013.04
Jebel Ali Storage Facility Oil / Gas Production Trafigura 2 2013.01
Jebel Ali Chemical Storage Facility Expansion Petrochemicals Petrochem Middle East 2 2013.02
Wind Farm Alternative Energies Masdar 1 2013.10
North East Bab (NEB): Al Dabbiya Phase IlI Qil / Gas Production ADCO 1 2013.07
Sharjah Onshore Concession Development Project Qil / Gas Production gszzesn;e:ftroleum 1 2013.07
Business Bay Canal : Creek Extension: Pkg | Water and Waste Dubai RTA 1 2013.09
7th Crude QOil Storage Tank at Zirku Qil / Gas Production Zadco 1 2013.07
Natural Gas Fuelling Stations And Pipeline Oil / Gas Production Emirates Gas 1 2013.10
Vopak Horizon Fujairah Limited — Fujairah Terminal Expansion Phase 7 Oil / Gas Production 1 2013.09
CO2 Pipeline Network — Phase | Pipeline Masdar 1 2013.07
Das Island Flaring & Emission Reduction Oil / Gas Production ADGAS 1 2013.10
Zora Gas Field Development Qil / Gas Production Dana Gas 1 2013.01
XtZ: MEED Project, KBEASHE F2|
KB &A1& 23
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5. Laffan Refinery Phase 2 Project HE2= 7 2012/10/29 n/a sk
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7F o, digAdelAls A FEaHAE S 489 A AAokS 2d A%
o] 7Fesh, AA g, Felatet oA SAAY. Aee 3] AT 455814
& 3266019, Fiole 41l o R JAAIEE dBlehs ke ®Bolal 9l 58] 2 &
Eat i}
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H21. 1P 2 &% 3012 SEEH X I0IHALH SdS

(et ot e as

2012 A& 3Q12 & SHYE (%) 2012 A& 3Q12 & SHYE (%)
B 1,294 3,710 286.7 4,439 4,555 102.6
U2l 4,579 4,728 103.3 3,182 3,266 102.6
&7+ 4,190 4,289 102.4 2,912 2,936 100.8
7t (%) 91.5 90.7 n/a 91.5 89.9 n/a
Feioll 120 138 115.0 (297) 41) n/a
HAOIAUE (%) 2.6 2.9 n/a 9.9 (1.3) n/a
A& e, KBEASE Ha

FOA A dliF gl e ARelarEe] thle] 2. T weE gedow d3 )
S e ANeIglon], S FOA ] i 1A AL AT L2008 FeE
o

3001 Y FF0]m, 20134L 1,000 G50 1" A0 oAk

=

H22 U533 U8 U FHAR0 et 25X AAIE AXI0k, 0= JIstt a8 E+XoF W

(SHl: 248) 2009 2010 2011 ~20114 =& 1Q12 2Q12 3Q12 2012HLE
AHES0(2 FE 1,450 941 898 3,418 55 145 167 377
T 2ele] g 744 996 634 3,024 46 168 157 584
JEHIE 1,491 1,550 638 4,900 33 52 222 381
A 3,685 3,487 2,170 11,342 134 365 546 1,342

Xtz iy, KBEASE Fa

H23 HZEZ2 X3 JIEF 2029MIH, 28 2654MIH

()= Alch) 2009 2010 2011 2012E
Hlch 4 2,515 3,559 6,719 4,683

XtE: oA, KBRS Fa
120128 ol 4SS 4,683M0 & =& X 7IEH 2,020MCH, Lk 2,654MH

H24. LA PFXIZHSHU2 XISXOZ LAZM

(Sl =9) 2009 2010 2011 1Q12 2Q12 3Q12 4Q12E
e 1.2 0.6 0.2 0.2 0.2 0.2 0.1
aEs 1.3 1.3 0.9 0.9 0.8 0.8 0.8
PFRE3TY 25 1.9 1.1 1.1 1.0 1.0 0.9

XtE: oA, KBEASE Fa
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20123 w|EoF 1342490 5 ol 5804It A1) Al A wjEeke 7624t (ATF mE-F A2)).
3/ FaAY 3,700, 4271 71 S5l Ald] 9834|d]. 2011 A7 F5A42 6,719
At 5 LukEeE 4,28 TS,

25 0224 =0l
(1 Alck) 20094 2010 20114 20124

1Q12 2Q12 3Q12
A2y 1,230 1,330 392 1,208 906 762
iy 1,844 1,596 731 602 526 580
gl 3,074 2,926 1,123 1,810 1,432 1,342

XtE: oA, KBEASE Fa

> QIO EXYF TFE D 20129 AL?

3012 7& =AY TS 6500009 TR, 2012 AWv)EoR £¥T Hdlo] 7psd Aow
oidsta glom, o= 4v]el FaglEe] Al Foles= Aol g7 whiEdl.

3*71 T 2 %J% THEE 8,700 o]l oLy, el 3200 97kA] 7HAstde. H ol

*1 1000*4 %l °°H?4912u4, AT NFPAS VR AT 5 9

dibge] FEAlel FYshs A7 of7] wiizel e AESkAL A % e
Ao AZAE FES FRH0R TR AR S 8. o A8kt 2
we o FEQ BRI Bl 2R R0 dded] B vk 98

b Q12 #3AH FRAIF 71450

H26 FRHIE I =01

(THl: E/MT) 1Q12 2Q12 3Q12 BZE (QoQ%)
MOPJ 1,074 747 972 30.1
Ethylene 1,359 900 1,290 43.3
Propylene 1,387 1,215 1,318 8.5
BD 3,456 2,008 1,985 (1.1)
Benzene 1,189 1,027 1,222 19.0

XtE: oA, KBEASE Fa
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(HAA (047040/%7H=7F 9,330%/BUY/SHTIE 11,3008

H27. WA SALX BI0|0M

(S91: AA) 2010 2011 2012E 2013E 2014E
At = 6,734 7,032 8,196 9,482 10,650
aHES0|2 123 669 819 933 1,030
Fo|e (363) 365 372 513 567
MzEo|e| (1,056) 260 301 464 544
=0[¢ (749) 227 219 339 397
EPS (3) (2,300) 551 526 815 956
EPS SZE (%) A = (4.5) 54.9 17.3
PER (HH n/a 19.1 17.7 11.4 9.8
EV/EBITDA (X) n/a 13.6 11.9 8.8 7.8
PBR (X) 1.3 1.3 1.1 1.0 0.9
ROE (%) (23.5) 6.8 6.3 9.0 9.7

X}Z: DataGuide, KBEAISH £
20125 128 044 7|&

b FREQE: SFEAel ta o2t ouk ossE 5 BT § gzl
SHal A oS FA] R 4 ol AAT AANE B4 F 20120 oAl
FAZLOR FA oprelst AGlH FEAGOR FHA A FAL PRIt 94 F
AAhitEe) 2geo] Btk Aele st AR ATk A o
b JYAAMBRA: w2 g SFY G Ggole] T UEl gak Feel et
A} v AL wZho s Q15 Sl vioje] Aol FEE FFAIE Bl Ui
S2= glovk, olejggol olo] mAA %3l Wholold Hehe W waskaL 9l vIAEPF
A 7 N F5E PE 2013 91l B wepyal 97
b 223 89l 2gwdle] Boks PRAFRE) i 2228 4715 o]77h 3, B
491 031290 ge) Tapde) Ao I AFHAE FEo] Fa.
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Aol ek AAS k] HEe] shsAel ir:m ek,
H31. FQ HSHAXR
(E91: 249) AE (%) FR oiZoldzt  mpzixie) e
2011.12 4443 1,868%8 2

GKAHAER FA3A 43.45 1,868 2,702 834 201242 jZExie] SiEolA

P 2011.12 4443 621248 43
Sk ilinEl= T 16.05 247 520 273 201212 it %ﬂ;
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ol 857
Aol 1,018
0/ 728
EPS (&) 3,000
EPS SZE (%) 52.3
PER (X) 26.3
EV/EBITDA (X) 121
PBR (X) 15
ROE (%) 9.0

X}Z: DataGuide, KBEAISH £
20125 128 044 7|&

> EAFIE: 8gxo] dal=

A 2 AL 1129 T2
20123 SR FAG Shel5F

b JARAFNON: 1GNNS 9 ko QAT
Aolaelulzh F7RE At aF Shid gl 4

2011
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1,702
597
610
409
2,574
(14.2)
26.5
19.2
1.3
4.5

2012E
25,618
2,045
737
672
491
3,088
20.0
19.3
15.0
1.1
5.0

7 Bk SR 29
e ) sEtfe] FA7EA el
T37} 20133 7H*d% Aow 7
g 712438 of ol et G H A3t g

_Q.
AT -

2013E 2014E
28,312 30,847
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4.5 47
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20tE Ol IS
s Hln Ze,
901E ATDIH

GSZ4 (006360/2M3=7k 51,700/HOLD/SHZJk: 76,000&)

H39. GSHY I WO

(S91: AA) 2010 2011 2012E 2013E
At = 7,893 8,525 9,072 9,758
aHES0|2 1,011 935 846 1,051
Fo|e 521 545 339 513
MzEo|e| 525 513 374 516
=0[¢ 407 413 272 376
EPS (3) 7,986 8,090 5,340 7,380
EPS SZE (%) 6.4 1.3 (34.0) 38.2
PER (X) 14.5 11.4 9.7 7.0
EV/EBITDA (X) 8.6 7.6 8.2 5.8
PBR (X) 1.7 1.3 0.7 0.6
ROE (%) 11.8 11.2 7.0 9.0

Xt&: DataGuide, KBEASH F
20125 128 044 7|&

0x

sjlmor ded 4 e AW R} F7REl7E 244 20,000 A71A

H
A AR Fas 3% A5 FeA T 404 374 71,

RO =
20133 A1312 20123 165299 FFAEE sH8lshe 1229 o AW uiEd g ¢t
Ao HHa 9lorn, S Ao R Qs FjeYdrEoe] oA Botelal, dF-

KB &Xt

=3

2014E
10,434
1,119
562
551
403
7,893
7.0
6.5
5.6
0.6
8.9
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HA. 20124 32)| 5 MY 74Z3 (I 2953, 009l 45%3)

(T2l d4o4Q) 3Q11 3Q12 FR£F

EHE 2,746 3,141  ARRC| 2tH2 2 740%Y), JHLIE SBBE c/o (2,40024F), Ef= IRPC UHV (6,9004&)
P&E 1,128 1,076  AHRC| PP12 (7,270%42)

Fak 2,011 1,744  AH7HE Ng Teng Fong E& (5,9309), Tl PF (1,1304%), NH ITME (1,17024L)
oIzt

681 232 UF-US HT #7 (6624)
% #1R AN (182908), HT UAY (142248), T #6 N2i% (38024
Lo 1qs1 T #1RTVHY (182909, HR OUAY (1429420, T #6 T (300°12),

Eb MIEZ X (180212)
A 7,932 7,354
AHg: GSAUM, KBEAISE HE|

4
12

HA2 20124 Mn+FH SHE= 16552 (U 6622, 012 99%#)

(SH9l: =9) 23 HIE (%) & sy HIE (%)
EHE 5.7 57.6 6.0 36.4
P&E 2.0 20.2 3.0 18.2
pab 0.9 9.1 2.7 16.4
fulbd 1.3 131 2.2 13.3
T n/a n/a 2.6 15.8
XE: GSUYM, KBEXSH FE|

127299 £33 FAA F95FAL 2010~2011d EFo|A §:58 Z2AE Y78
33, A Al Z2AET} vjEdo| A A5l vl S7FekaL Q)
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oF, O e Folye] TRAE s14e] AW WS S Mol e
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> Q12 Hr3t ARYTE #™

20123 52 Inima M&A deab] EZ2%HA &3 GsAMe $%5, dr|, olZaj7lole] BARY
AUAIZE 71, GsiAlgS 20163714 AFTAAGE 15.8%] Al ™, 20184 B4
Ao AAEHA (RO) 14012, G4 (Thermal) 351982 dlAbg. ROAES &A] #aj2]

ol

1 AF7Id0] o] GsAA XIEe] golshH, 2016714 ATt 179% Aol <.

H43. E+9AIE

(SH9l: HoiE) 2011 2016E
MENA 3.5 10.5
JE} 4.9 7.0
Al 8.4 17.5

XtE: GSUY, KBEASH F2|

> Q13 GSAA 9] A7|u|A ¥ Agke?

A AP R B F QS O AS7VA: AT I AETFsA F Al 35
Z9, WiEe 2729, 20204 Gole) 1.7 Bt 1 ulgd. @ S2H: drs o] 22
W71, gje]ujEalmlEo= 70:30, 22 eu#o)ld A|2E A3l 574 o] &
3O I S NGNS} - Brsl - SR EE (ME, CC, Ak, Fgat Bl Qlaet
71EALS] (PPP, IPPS), off-shoreAF] (FPSO, FLNG).

HAL My 3OS 201049 &2k 20209 SH

(=9 =9)) 2010 2020E
Az 14.1 35.0
RS 8.4 27.0
20 HIS (%) 72.0 30.0
a2l HIE (%) 28.0 70.0

XtE: GSUY, KBEASH F2
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Hi1  FQ AYAXILIOIZAL EF0I01M Hixl |

(S91: Hi9)

Sxol7d

SEFTH(Y)

BMFIE (12/04, 2)

Upside (%)
A7HEH

F™3AIIE (K-IFRS)

e

EPS (&)

BPS ()

EBITDA

PER (X)

PBR (X)

EV/EBITDA (X)

AH2: Fnguide, KBEAISH F

2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E
2011

2012E
2013E
2014E

HgEN
A000830

3

BUY
76,100
59,600

21.7

9,311

!
21,546
25,618
28,312
30,847

597
737
674
71
409
491
477
514
2,574
3,088
3,000
3,233
50,851
56,159
57,450
58,969
3,040
3,243
3,552
3,849
719
844
755
799

26.5

19.4

19.9

18.5

1.3
1.1
1.0
1.0

19.2

14.9

171

16.5

Appendices — Peers Comparison

iy
A000720
BUY
79,000
66,500
18.8
7,406
!
11,920
13,381
14,680
16,168
754
77
837
895
685
568
620
667
5,706
4,753
5,290
5,688
37,314
41,450
46,540
52,049
(375)
625
568
494
831
854
917
976
12.3
141
12.7
11.8
1.9

1.6

1.4

1.3
8.8
9.5
8.8

8.1

EodeY
A012630
HOLD
24,000
20,000
20.0
1,508
L
3,102
2,250
2,909
3,212
362
155
249
298
226

77

142
175
3,004
1,017
1,888
2,323
33,784
33,413
35,067
36,933
1,395
1,322
1,342
1,337
370
164
257
307
7.8
199
10.7
8.7
0.7
0.6
0.6
0.5

8.1
17.4
1.1
9.3

AMENG
A028050
HOLD
194,000
163,000
19.0
6,520
|
9,298
11,215
12,467
13,633
77

732

801

855

515

515

570

614
12,832
12,843
14,099
15,198
32,911
42,470
53,597
65,846
(707)
(327)
(466)
(685)
756
784
868
942
15.7
12.6
1.5
10.7
6.1
3.8
3.0
25
9.7
7.8
6.9
6.2

=
A000210
BUY
102,000
77,200
32.1
2,687
o
7,988
10,333
11,402
12,541
516
518
550

592

380

407

441

482
10,508
11,166
12,020
13,142
112,441
122,622
133,919
146,282
285

482

635

782

571

574

608

662

8.5

7.0

6.5

5.9

0.8

0.6

0.6

0.5

6.1

5.6

515

5.3

Gszid
A006360
HOLD
76,000
51,700
47.0
2,637
ELd
8,525
9,072
9,758
10,434
545
339
513
552
413
272
376
403
8,090
5,340
7,380
7,893
73,161
77,537
84,062
91,041
(256)
an
554
632
585
377
547
586
11.4
9.8

7.1
6.6
1.3
0.7
0.6
0.6
7.6
8.3
8.9
5.6

]
A047040
BUY
11,300
9,330
211
3,878
ELd
7,032
8,196
9,482
10,650
365
372
513
567
227
219
339
397
551
526
815
956
7,919
8,388
9,148
10,051
1,184
982
1,006
968
407
407
553
619
19.1
17.7
11.4
9.7
1.3

1.1
1.0
0.9
13.6
11.9
8.8
7.8

ABHd SFUS3Y

A013580
HOLD
10,000
7,690
30.0
69
ELd
1,279
1,095
1,077
1,106
35

28

26

29

6

5

4

6

617
550
396
667
50,112
50,494
50,722
51,221
139
302
322
325

37

30

28

30
20.5
141
19.5
11.6
2.3
0.2
0.2
0.2
14.6
12.6
14.0
13.0

A034020
HOLD
60,000
40,900
46.7
4,330
o
8,496
9,615
10,602
11,519
570
610
705
805
262
348
440
508
2,596
3,277
3,789
4,374
34,133
35,890
38,368
41,517
3,021
3,802
4,065
4,234
749
775
843
954
25.1
12.3
10.6
9.2

1.9

1.1
1.0
1.0
13.2
10.4
olo)
8.9

BIEKPS
A051600
BUY
66,000
59,600
10.7
2,682
=1

925
1,037
1,133
1,234
119

144

158

173

105

119

130

143
2,326
2,634
2,893
3,168
10,734
11,669
13,292
15,043
(176)
(212)
(246)
(285)
144
172
187
205
17.7
22.8
20.7
18.9
3.8
5.1
4.5
4.0
1.6
14.5
13.1
1.8

Average

4,103

11,333
13,217
14,633
16,006
570
593
642
693
414
408
456
499
5,449
5,274
5,868
6,382
42,013
46,708
51,346
56,488
979
1,384
1,465
1,511
648
669
712
7
17.9
156.2
13.5
12.3
2.3

1.8
1.6
1.4
12.1
111
10.5
9.7
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H2 FQ AYAXIUGIZAL BFO0I0KM Hixl I
HdEM  BoiEd EOlM AMENG  CHEMY GSHH  Oied  ABHM SUS3Y O BIRKPS  Average

(E%: %) A000830  A000720 A012630 A028050 A000210  AO0B360 A047040 A013580  A034020  A051600

EXtelH BUY BUY HOLD HOLD BUY HOLD BUY HOLD HOLD BUY

SEFIH(H) 76,100 79,000 24,000 194,000 102,000 76,000 11,300 10,000 60,000 66,000

BMFIE (12/04, 2) 59,600 66,500 20,000 163,000 77,200 51,700 9,330 7,690 40,900 59,600

Upside (%) 21.7 18.8 20.0 19.0 32.1 47.0 211 30.0 46.7 10.7

AIZHEH 9,311 7,405 1,508 6,520 2,687 2,637 3,878 69 4,330 2,682 4,108

FH3|ATIE (K-IFRS) oz e RS k) ke RS e e ke L

2 rAE ™ 0.7 1.2 0.8 12.8 0.1 (15.2) 2.5 (11.5) (10.5) 2.6 0.7
3M (9.0) 3.6 (7.4) (18.1) (14.6) (27.8) (3.3) (18.6) (31.8) 16.9 9.9
6M (4.6) 8.3 (11.1) 4.7) 9.8) (29.8) 14.6 (22.0) (19.3) 35.1 (1.7
1Y (15.0) (3.1) 1.1 (30.9) (21.4) (45.5) (5.5) (43.5) (39.1) 64.0 (13.3)
YTD (12.5) (5.5) 19.0 (19.1) (14.0) (43.9) (11.1) (39.2) (37.2) 44.7 (12.0)

ESniEE = ™M (0.2) 0.4 (0.1) 1.9 (0.7) (16.1) 1.7 (12.4) (11.4) 1.7 (0.1)
3M (10.5) 2.1 (8.9) (19.6) (16.1) (29.3) (4.8) (20.1) (33.3) 15.4 (11.4)
6M (13.2) 0.2 (19.6) (13.2) (18.3) (38.3) 6.1 (30.5) (27.9) 26.6 (10.2)
1Y (16.0) (4.1) 10.1 (31.9) (22.4) (46.5) (6.5) (44.5) (40.1) 63.0 (14.3)
YTD (18.5) (11.5) 13.1 (25.1) (20.0) (49.9) (17.1) (45.2) (43.2) 38.7 (18.0)

WEAYHE 2011 21.3 4.8 14.5 75.0 7.4 8.4 4.4 8.0 (58.4) 10.4 14.1
2012E 18.9 12.3 (27.5) 20.6 29.4 6.4 16.6 (14.4) 13.2 12.1 14.8
2013E 10.5 9.7 29.3 1.2 10.3 7.6 15.7 (1.6) 10.3 9.2 11.3
2014E 9.0 10.1 10.4 9.4 10.0 6.9 12.3 2.7 8.6 8.9 9.5

TUOAYFE 2011 (5.5) 43 589 74.0 65.0 (5.3) = 43.5 (57.9) 60.6 26.1
2012E 23.5 2.3 (57.1) 2.1 0.4 (37.8) 2.0 (21.0) 7.0 20.7 3.8
2013E (8.5) 8.5 60.4 9.4 6.2 51.2 37.8 (5.4) 16.7 oY 12.9
2014E 515 7.0 19.8 6.8 7.7 7.6 10.6 9.7 141 9.7 8.4

ZO|YYE 2011 a7.7) 25.2 94.5 52.8 6.1 6.7 el 24.6 76.0 63.2 36.8
2012 19.9 (17.1) (66.1) 0.1 7.2 (34.0) (3.5) (10.8) 32.9 13.2 1.3
2013E 2.7) 9.1 85.7 10.6 8.3 38.2 54.9 (28.0) 26.5 9.8 17.4
2014E 7.7 7.5 23.0 7.8 9.3 7.0 17.3 68.5 15.4 9.5 10.3

EPSYYE 2011 (17.2) 23.8 94.5 51.3 9.6 6.7 (124.0) 24.6 132.6 63.2 19.5
2012E 20.0 (16.7) (66.1) 0.1 6.3 (34.0) (4.5) (10.8) 26.2 13.2 0.5
2013E 2.9 11.3 85.7 9.8 7.6 38.2 54.9 (28.0) 15.6 9.8 16.5
2014E 7.7 7.5 23.0 7.8 9.3 7.0 17.3 68.5 15.4 9.5 10.3

Yo E 2011 2.8 6.3 1.7 7.7 6.5 6.4 5.2 2.7 6.7 12.9 6.3
2012E 2.9 5.8 6.9 6.5 5.0 3.7 45 2.5 6.3 13.9 5.6
2013E 2.4 5.7 8.6 6.4 4.8 5.3 5.4 2.4 6.7 14.0 5.7
2014E 2.3 5.5 9.3 6.3 4.7 5.3 5.3 2.6 7.0 14.0 5.7

=02 2011 1.9 5.7 7.3 515 4.8 4.8 3.2 0.4 3.1 11.3 4.6
2012 1.9 4.2 3.4 4.6 3.9 3.0 2.7 0.4 3.6 11.4 3.9
2013E 1.7 4.2 4.9 4.6 3.9 3.9 3.6 0.3 4.2 11.5 4.1
2014E 1.7 41 515 4.5 3.8 3.9 3.7 0.5 4.4 11.6 41

ROE 2011 4.6 171 9.2 43.8 8.8 1.2 6.8 1.2 6.3 22.6 15.5
2012 5.0 12.8 3.0 33.4 8.8 7.0 6.3 1.1 7.1 23.1 12.7
2013E 4.5 12.5 55 29.0 8.8 9.0 9.0 0.8 8.5 22.9 12.5
2014E 47 12.0 6.4 25.2 8.8 8.9 9.7 1.3 9.1 22.2 11.9

EFAHIE 2011 32.0 == 54.6 == 6.1 == 36.2 30.8 63.0 == 19.7
2012E 31.0 12.8 52.3 == 9.7 11.8 27.5 66.0 75.6 == 23.3
2013E 32.7 10.4 50.6 == 11.8 12.8 25.7 70.0 75.4 == 23.3
2014E 341 8.2 47.8 =Ha 13.3 13.5 22.4 69.9 72.7 == 22.6

Q=AXEE 25.1 20.9 49.2 38.7 37.4 29.7 7.1 156.5 13.9 8.3 17.8

Xt&: Fnguide, KBEASH £

KB E£A&5# 55



214 (OVERWEIGHT)

H3 OHQl H&ALEUT0I0M Hlul

(E9): Hymiy) Fluor Corp
FLR US Equity

SRt (12/03, ) 53
MN7HEH 8,822
e 2012C 27,769
2013C 29,466

2014C 31,327

Fefo|el 2012C 1,058
2013C 1,179

2014C 1,324

«0l¢] 2012C 366
2013C 702

2014C 777

EPS (22 2012C 2
2013C 4

2014C 5

BPS (2) 2012C 23
2013C 27

2014C 31

=y 2012C (1,896)
2013C (2,308)

2014C (2,818)

EBITDA 2012C 1,253
2013C 1,355

2014C 1,470

EPSEEE (%) 2012C (36.3)
2013C 95.6

2014C 10.2

FAO|YE (%)  2012C 3.8
2013C 4.0

2014C 4.2

ROE (%) 2012C 16.2
2013C 14.5

2014C 13.8

PER (X) 2012C 14.3
2013C 12.7

2014C 11.4

PBR (X) 2012C 2.3
2013C 2.0

2014C 1.7

EV/EBITDA (X) ~ 2012C 5.3
2013C 49

2014C 45

ZOUE (%) 1M 2.2
3M 2.4

6M 3.1

1Y (16.2)

YTD (7.7)

XI&: Bloomberg, KBEXISHE Hz|

56

Technip
TEC FP Equity
117
13,199
10,525
12,171
13,759
1,039
1,350
1,635
707

948
1,183

10
45

51

58
(545)
(1,076)
(1,852)
1,307
1,663
1,988
10.4
30.3
22.6
9.9
1.1
11.9
14.3
171
18.6
19.5
14.9
12.2
2.6
2.3
2.0
9.9
7.8
6.5
0.8
3.0
13.1
10.8
10.0

Saipem  Shaw group
SPM IM Equity Shaw US Equity
45 45
19,799 2,997
17,643 5,983
18,272 5,483
19,562 6,304
2,129 203
2,319 210
2,593 301
1,335 165
1,451 130
1,686 183
3 2

3 3

4 3

16 15

18 18

21 20
4,461 (103)
3,396 284
2,160 249
3,049 278
3,250 296
3,564 365
12.7 =)
8.1 14.4
15.7 46
121 3.4
12.7 3.8
13.3 4.8
19.8 n/a
19.1 14.5
19.6 12.6
15.0 20.2
13.8 23.2
11.8 17.2
2.8 3.0
2.5 2.6
2.2 28
8.4 8.4
7.9 7.9
7.2 6.4
(2.8) 3.1
(11.4) 6.4
2.6 68.6
(9.8) 73.2
(7.8) 53.2

KBR
KBR US Equity
28
4,092
8,187
8,667
9,613
536
704
795
301
439
497

wWw W N

835
(30.4)
33.7
14.0
6.5
8.1
8.3
8.2
156.5
13.8
11.2
9.3
8.1
15
1.3
1.1
5.8
4.5
4.0
0.6
1.7
3.9
(18.5)
(14.4)

Linde
Lin GR Equity
174
32,144
19,834
22,198
23,854
2,718
3,228
3,562
1,653
1,907
2,155
9

10

12

98

103
112
10,281
9,328
8,656
4,564
5,190
5,630
6.5
11.3
13.5
13.7
14.5
14.9
10.7
11.2
11.8
171
15.4
13.6
1.8
1.7
1.6
9.8

8.6

8.0

0.9

4.3
2.1)
5.1

8.8

JGC
1963 JP Equity
34
8,816
6,510
7,519
8,182
783
868
944
498
576
623

2

2

2

14
16
17
(1,833)
2,771)
(3,182)
879
970
1,062
0.3
15.4
8.2
12.0
11.5
11.5
14.8
15.4
156.3
17.3
14.9
13.8
2.4
2.2
2.0
6.9
6.2
5.7
0.2
156.3
19.7
26.3
38.3

Chiyoda
6366 JP Equity
15
3,998
3,148
5,138
5,554
262

334

387

141

219

253

10.2
11.3
28.1
18.2
15.7
1.9
1.8
1.7
6.7
5.4
4.7
(1.5)
20.2
22.1
29.1
46.8

Average

15,897
17,414
18,799
1,740
2,028
2,270
1,062
1,245
1,430
3

3

3

22

23

26
3,955
3,171
2,462
2,636
2,972
3,263
23.2
16.0
7.3
10.9
11.6
12.1
1.7
11.6
11.4
18.2
14.3
17.8
2.4
2.2
2.3
9.0
7.8
8.5
0.1
2.3
7.1
4.9
6.8
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Z4d (OVERWEIGHT)

KA Y2M, S AR TAEA HEYAE sig2Mel /7SS BRI UK SEUCL O] M=o AlRfE LHES2 =2

9

e 0L ZHYBI0] RYEIRUSE =OIEILICE = XI=E 7|2 SRIKIOIA| AR HiZE AFHO| IEUCE = XiEE S| RIRE J|E2R

4 UELct

PEE! SUEUR} ExolA 283} Hl@ Soizid Ft U KBEASA SEZ}
714 2011/11/07 BUY 102,000
2011/11/21 BUY 102,000 () =51
2011/12/09 BUY 102,000 -
2012/01/06 BUY 102,000 120,000 ¢
2012/02/01 BUY 102,000
2012/02/07 BUY 102,000
2012/04/09 BUY 102,000 100,000
2012/04/30 BUY 102,000
2012/05/21 BUY 102,000 80,000
2012/06/13 BUY 102,000
2012/06/26 BUY 102,000 60,000
2012/06/29 BUY 102,000
2012/07/30 BUY 85,000 40,000 F
2012/08/03 BUY 85,000
2012/08/10 BUY 85,000 20,000 |
2012/08/20 BUY 85,000
2012/09/28 BUY 85,000 0
2012/10/24 BUY 85,000 104118 11959 114118 12459
2012/11/21 BUY 79,000
2012/12/05 BUY 79,000
e LR SAold  =EFE B2 SNBM 37 U KBSAISE SEFF
R, 2011/11/30 BUY 100,000
2011/12/09 BUY 100,000 () =31
2012/01/06 BUY 100,000 P
2012/02/03 BUY 100,000 120,000 T
2012/04/09 BUY 100,000
2012/04/19 BUY 100,000 100,000 |-
2012/04/27 BUY 100,000
2012/05/21 BUY 100,000 80,000
2012/06/26 BUY 100,000
2012/06/29 BUY 100,000
2012/07/20 BUY 100,000 60,000
2012/08/03 BUY 100,000
2012/08/29 BUY 92,000 40,000
2012/09/28 BUY 92,000
2012/10/18 BUY 88,500 20,000 |
2012/11/21 BUY 88,500
2012/11/02 BUY 88,500 0
2012111/17 BUY 76,100 H11s s H11s s
2012/41/21 BUY 76.100 104118 11ds5e 11d11e 12458
2012/12/05 BUY 76,100
PEE! SEARS ExjolA EEEST! H2 97 771 U KBEAISA SE5
o) 27i4 2011/11/21 BUY 19,000
2011/12/09 BUY 19,000 &) !
2012/01/06 BUY 19,000 -
2012/01/30 BUY 19,000 20,000
2012/02/15 BUY 19,000
2012/03/28 BUY 19,000
2012/04/09 BUY 19,000 16,000
2012/04/23 BUY 16,400
2012/05/21 BUY 16,400
2012/05/24 BUY 16,400 12,000
2012/06/25 BUY 16,400
2012/06/26 BUY 16,400 8.000 |
2012/06/29 BUY 16,400
2012/07/30 BUY 14,000
2012/08/03 BUY 14,000 4,000 r
2012/09/28 BUY 14,000
2012/10/19 BUY 13,500 0
gggﬂ?ﬁ? Egi ]?288 104118 11458 11d11g 12459
2012/12/05 BUY 11,300
KBEXSH 57



Z4d (OVERWEIGHT)

7|9y LHUXL SEXto|A SEFIt H| GS?M 7t U KBEXISH SHFIt
GsHA 2011/11/21 BUY 150,000
2011/12/09 BUY 150,000 () E
2012/01/06 BUY 150,000 A
2012/01/18 BUY 150,000 160,000
2012/02/03 BUY 150,000
2012/03/20 BUY 150,000 140,000
2012/04/09 BUY 150,000
2012/05/03 BUY 150,000 120,000
2012/05/18 BUY 150,000 100,000
2012/05/21 BUY 150,000
2012/05/24 BUY 150,000 80,000
2012/06/26 BUY 150,000 60,000
2012/06/29 BUY 150,000
2012/07/25 BUY 108,000 40,000 F
2012/08/03 BUY 108,000
2012/09/28 BUY 108,000 20,000
2012/10/24 BUY 108,000 0
2012/11/08 BUY 108,000 104118 11958 11d119 12459
2012/11/21 HOLD 76,000
2012/12/05 HOLD 76,000
e LEUR I CiE/&iel 37t & KBEASH SEFH
TES 2011/12/01 HOLD 131,000
2011/12/09 HOLD 131,000 () =}
2012/01/06 HOLD 131,000 A
2012/02/02 HOLD 131,000 160,000 ¢ =
2012/04/09 HOLD 131,000
2012/05/07 HOLD 131,000 140,000 |
2012/05/21 HOLD 131,000
2012/06/26 HOLD 131,000 120,000 |
2012/06/29 HOLD 131,000 100,000 r
2012/07/16 BUY 131,000
2012/08/03 BUY 131,000 80,000 r
2012/08/06 BUY 131,000 60.000 |-
2012/08/13 BUY 131,000
2012/08/20 BUY 131,000 40,000 F
2012/08/22 BUY 123,000
2012/09/28 BUY 123,000 20,000 r
2012/10/24 BUY 123,000 0
2012/11/05 BUY 123,000 ol 11d5Y  11E11Y 12459
2012/11/21 BUY 102,000
2012/12/05 BUY 102,000
52 ¥ HEIIE
T NS HEI|E (8F 14 7|5)

A Z(Sector)

OVERWEIGHT (H|Z=itH)

NEUTRAL (&)

UNDERWEIGHT (HI5%4)

AlZiTHH] 7% 0|4 &5 o1&
AETHH —7%~7% +AUE ol
AIZITHH| 7% 0|4 5t of &

7| (Report)

BUY (I
HOLD (28)
SELL (M)

Y HEFIH15% oY M5 oy
H HEFI -15%~15% & of&
Y HEYF7t 15% Olef 512t ol

4
1A ]

= MAE2 KBFASHEI MAHS 2R3

58
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Exo



