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Recommendations

#fz4 (000720)
EXIo|A: BUY (8X))
ZHZFIF 79,0009 (BXI)

CHZA1 (000210)
SXtelA: BUY (RA))
=EF7F 102,0008 (FXI)

BHEKPS (051600)
EXfolA: BUY (BX))
SEZFIL 66,0002 (FK)

OSP4 (047040)
EXfolA: BUY (8X))
ZEZFIF 11,3009 (BXI)

A4ELF (000830)
EXOIZ74: BUY (|XI)
SHFIL 76,1008 (|XI)

FCiARAZHEF (012630)
EX[OIZ4: HOLD (RXl)
Z2HZF7}: 24,000 (5XI)

Ao (028050)
EXI2|A: HOLD (/X))
SHEZ7F 194,0008 (|XI)

GSZHA (006360)
EXO|Z4: HOLD (RXI)
SHZFTL 76,0008 (|XI)

SMSZY (034020)
EX[OIZ4: HOLD (RXl)
ZHZFIF 60,0008 (BXI)

H B (013580)
EX[OIZ4: HOLD (8XI)
S#Z7k 10,0008 (8X)
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H1  FQ AMA 20N HIS

(S %) 2010 2011 2012E 2013E
GS?iMd 354 ES 14.3 13.6 11.9 10.4
EUE 37.3 34.8 34.7 34.6

EleSyE] 6.7 8.5 9.2 9.9

Fak- 45 5.7 76 9.3

e 37.2 37.3 36.5 35.9

Cha 354 ES 226 20.1 19.6 19.5
Fak- 443 39.7 38.4 38.1

EUE 33.1 40.2 421 425

354 & 747 66.7 66.1 66.2

a2l 25.3 33.3 33.9 338

e Pl 354 ES 27.1 25 214 19.7
ak 33.6 37.9 37.2 35.9

(=) 16.4 17.2 20.4 225

EUE 28.6 21.6 24.2 22.7

= 10.7 18.0 17.2 21.8

x| =L 48.4 52.3 485 445

a2l 51.6 477 51.5 55.5

Ci<zid 334 ZEd 46.9 47.7 49.3 50.6
ES 20.1 17.5 14.6 12.9

Fak-) 12.4 12.6 14.5 15.5

EUE 2.3 1.7 1.7 1.7

x| &t 81.7 79.6 80.1 80.7

a2l 18.3 20.4 19.9 19.3

=iy 3354 HE 18.7 16.7 21.2 22.9
ES 16.5 14.7 14.5 14.7

ZUE 18.6 255 222 232

e 46.2 43.1 421 39.2

x| e 74.4 68.0 66.0 63.6

a2l 256 32.0 34.0 36.4

AAURILIofY 334 sks 771 70.0 64.9 61.2
H|3HE 22.9 30.0 35.1 38.8

(BEAIAD 7.4 10.2 10.8 10.6

R =LY 8.1 14.1 21.4 28.2

a2l 91.9 85.9 78.6 7.8

Lo P b 354 KR ZEE4 23.7 255 229 19.7
QFEd 60.0 49.3 45.7 428

ES 10.5 13.3 16.2 18.9

Fak- 5.7 12.0 15.1 18.6

HEHS 354 I3 24.7 24.3 24.9 25.9
QIZRAZ 13.6 16.4 15.3 13.9

I3E= 315 26.7 222 17.3

oiZIES 9.8 6.9 55 4.4

KFH| ZEd 1.2 0.6 0.7 0.7

=S 19.3 25.0 31.6 37.8

| 354 el 62.9 73.1 69.8 69.1
) 11.0 8.0 1.6 11.9

o 25 25 2.8 3.0

Al 10.8 7.8 8.4 95

DPS €| 12.9 8.6 75 6.5

XIZ: FnGuide, KBEXISE FE|
201249 327| HEI|1E



74 (OVERWEIGHT)

H2 FQ 8 =x

(221: i)
Gszid

s Fa |

e

NEETY

ou

&x[RIZ (B+C+D+E-A)
K7 | R

=RAHIE (%)

o do oo Ay
ﬁo@ﬁnuu
o0z 2 ogp | 2
L o e I
p N oop 2 mo
AR o |~
S 2 3 o &
— >_‘\-/
@) B2
z

Pl
e
I
El
o
pal
eI

A (E)
(B+C+D+E-A)

el

o 0 o2 | Hy A Ay
ﬁo@ﬂnUEi+
20z 2t oyp | 2 A
© 0 @ " E I pj
opb N op 8 mo
— Jr oy~
[SIEE-TRR

— |

(©) rz

=

=]

M+ mEARY (E)
&x[21Z (B+C+D+E-A)
X7 | Rt

T

&x[RIZ (B+C+D+E-A)
X7 | R

=RAHIE (%)

XIZ: FnGuide, KBEXISE Fz|
Z:20124 327| WEI|1=

2008
7,597
2,600

0

119
5,015
138
30,350
0.5
4,794
3,120
0
2,194
11,633
12,054
31,906

37.8
6,983
5,082

157
464
7,365
6,084
28,931

21.0
5,562
5,383
7,699
5,524

15,702
28,746
32,826

87.6

11,664
8,117
43
4,145
7,115
7,756
48,954
15.8

2009
14,447
2,002
0
119
7,620
(4,706)
32,990
TEH=
9,997
864
5
3,631
11,962
6,466
37,941
17.0
10,475
3,776
%
463
5,400
(738)
30,257
=g
6,403
9,501
1,936
3,544
13,678
22,256
30,551
72.8
7,552
514
1,200
3,082
8,935
6,178
74,549
8.3

2010
13,770
4,939
0
119
4,617
(4,095)
36,062
=E=
11,270
11,734
0
724
4,300
5,488
40,273
13.6
14,133
2,613
1,040
310
5,482
(4,688)
40,737
=HE
4,603
3,170
1,943
2,591
18,178
21,279
32,551
65.4
5,641
5,041
1,404
3,556
9,948
14,308
85,386
16.8

2011
14,008
4,964
773
1,262
8,459
1,450
37,800
3.8
11,131
8,208
0
4,726
2,600
4,402
43,587
10.1
12,409
1,688
1,769
1,118
8,973
1,139
43,178
2.6
6,452
0
1,315
3,059
14,079
12,001
33,604
35.7
7,276
12,451
957
6,068
11,084
23,285
91,578
254

3Q12
10,762
5,876
3,413
4,834
5,355
8,716
38,839
22.4
7,350
3,173
680
6,089
4,100
6,693
47,166
14.2
9,151
3,229
1,771
1,223
10,000
7,072
45,517
16.5
3,499
6,800
1,624
4,898
11,678
21,401
35,041
61.1
7,263
12,302
2,839
8,200
14,051
30,130
108,498
278

KB SAS
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2008
1,376
0

0

0

0
(1,376)
5,618
TEa
2,728
2,903
37

391
6,855
7,458
22,992
324
1,508
300

4

40
2,000
837
3,949
21.2
1,773
0

0

0

0
(1,773
4,103
TEa
5,087
13,388
2,019
1,376
6,672
18,368
33,815
54.3

2009
3,588
0
0
0
0
(3,588)
7,767
TEa
6,552
5,907
152
1,426
10,401
11,333
22,885
495
1,181
600
4
40
1,800
1,264
4543
27.8
2212
0
0
0
0
2,212)
4,706
TEa
5,173
11,951
1
1,806
13,556
22,151
33,195
66.7

2010
2,204
0

0

0

0
(2,294)
9,684
TEa
4116
4,160
269
1,19
12,683
14,193
23,847
59.5
1,042
600

4

40
3,300
2,902
4502
64.5
610

(610)
4,311
=3
3,471
8,331
500

0
11,400
16,760
35,752
46.9

74 (OVERWEIGHT)

2011
2,767
0
0
0
0
(2,767)
12,955
TEH=
4,559
6,860
519
511
11,500
14,832
25,554
58.0
2,083
750
4
1,440
2,050
2,161
4,532
47.7
600
0
0
0
0
(600)
4,942
=EE
3,364
13,579
0
1,820
13,500
25,535
36,447
70.1

3Q12
2,612
2,676
0

0

0

164
16,280
1.0
1,977
7,000
2,575
391
8,400
16,390
25,627
64.2
705
1,280
804
640
1,000
3,020
4,653
66.3
200

0

0

0

0

(200)
4,967
=83
2,959
20,348
0
4,700
13,130
35,218
37,735
93.3
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H4 FQ A PFXETY

714 55 =Y (&)
GS7id ABS 0
ABCP 10,775
7|EfPF Loan 11,083
A 21,858
CHEAMR ABS 700
ABCP 5,347
7|EIPF Loan 4,160
A 10,207
Holjzid ABS 0
ABCP 8,505
7|EPF Loan 8,261
A 16,766
i ABS 300
ABCP 15,721
7|EfPF Loan 11,559
A 27,580
S ABS 0
ABCP 0
7|EIPF Loan 8,272
S| 8,272
AHARLoE ABS 0
ABCP 0
7|EPF Loan 0
A 0
FO MR ABS 0
ABCP 3,808
7|EfPF Loan 3,783
A 7,591
ABHA ABS 751
ABCP 3,497
7|EIPF Loan 0
A 4,248
SHEKPS ABS 0
ABCP 0
7|EIPF Loan 0
A 0
U3 ABS 0
ABCP 14,660
7|EfPF Loan 208
A 14,868
A2 Dart, KBEXAISHE 2
20124 327| MEo|E
b KB S&AS3A
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J21.  KOSPl EXIEEME SXi=ls 32 HYY EXEHYE SA=01E
(setg) 712 (54) el (s (Meld) || (o) 7le (5 el (3)  (Mefe)
ozl (5t AIHEY (2 lzel (3t AIHEY (2
00 - |=el (zh |7} () 1 200 3 . |=el (zh |7} (%) .
15 27 8
1,150 30
2
10 | 2
1,100 1F
5
i L 1 20
0 1,050
0 i +— ——F—— 5 15
5
(5) 1,000 M r 110
(10) 050 (1) r
(s) @ W/i 5
(20) t 4 900 @ - 4o
124018 1214032 1214052 1214072 124092 124118 13012 124018 1214038 124058 124078 124098 124118 134012

124012124038 12H05€ 12407 124098124 11€13H01&
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600 I
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1 8,000 200 |
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12011240381 2051207812409 121181301

J85  SHADNY SXEEHE SR =0 J86 AMAXILNE SEXEEME SE=1
(M) 7|2 (=) Jhel (=) (Alefel) (M) 7|2 (=) Jhel (=) (Alefed)
ool (z NPEERE ool (z NPIECRE
o - |=el (=) B I | RV |=el (=) PR
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50 400
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LT 71
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TR A0 SHFIL AMMA Hiu
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H1 FQ AAXIUCZA LFUHOIM Hiul |

(9l: io2) sasd
A000830

XA BUY
SRFIH(J) 76,100
M7 (0115, ) 61,400
Upside (%) 23.9
A 7HEH 9,592
FHS|HIIE (K-IFRS) k|
IIE=y 2011 21,546
2012E 25,618

2013E 28,312

2014E 30,847

o[ 2011 597
2012E 737

2013E 674

2014E 711

=0l 2011 409
2012E 491

2013E 477

2014E 514

EPS (&) 2011 2,574
2012E 3,070

2013E 3,000

2014E 3,233

BPS (&) 2011 50,851
2012E 60,743

2013E 62,262

2014E 64,009

=ARl= 2011 3,040
2012E 3,416

2013E 3,713

2014E 3,999

EBITDA 2011 719
2012E 866

2013E 755

2014E 798

PER (X) 2011 26.5
2012E 20.1

2013E 20.5

2014E 19.0

PBR (X) 2011 1.3
2012E 1.0

2013E 1.0

2014E 1.0

EV/EBITDA (X) 2011 19.2
2012E 15.3

2013E 17.6

2014E 17.0

A& Fnguide, KBEAISH £
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Appendices - Peers Comparison

Hohizd
A000720
BUY
79,000
70,000
12.9
7,795
i
11,920
13,381
14,680
16,168
754
|
837
895
685
567
620
667
5,706
4,682
5,290
5,688
37,314
41,168
46,175
51,603
(375)
668
624
563
831
855
916
976
12.3
15.0
13.2
12.3
1.9
1.7
1.5
1.4
8.8
10.0
9.2
8.6

Hoi A
A012630
HOLD
24,000
21,650
10.9
1,632
£
3,102
2,250
2,909
3,212
362
155
249
298
226

7

142
175
3,004
1,017
1,888
2,323
33,784
33,408
35,035
36,895
1,395
1,290
1,307
1,300
370
165
257
307
7.8
21.5
11.5
9.3
0.7
0.7
0.6
0.6

8.1
17.8
11.4
9i5

2EENG
A028050
HOLD
194,000
153,500
26.4
6,140
oE
9,298
11,215
12,467
13,633
7

732

801

855

515

515

570

614
12,832
12,900
14,099
15,198
32,911
42,984
53,819
65,811
(707)
(368)
(489)
(

CHEAR
A000210
BUY
102,000
87,300
16.8
3,038
o4
7,988
10,333
11,402
12,541
516
518
550
592
380
407

441
482
10,508
11,261
12,020
13,142
112,441
122,317
133,640
146,027
285
444
596
742

571
576
607

661

85

7.6

7.3

6.6

08

07

0.7

06

6.1

6.1

6.0

5.7

GSZe
A006360
HOLD
76,000
54,200
40.2
2,764
ge
8,525
9,072
9,758
10,434
545
339
513
552
413
275
376
403
8,090
5,392
7,380
7,893
73,161
77,127
83,472
90,272
(256)
47
562
649
585
379
547
586
1.4
10.6
7.3
6.9
1.3
0.7
0.6
0.6
7.6
9.0

6.1
5.8

O ztd
A047040
BUY
11,300
9,590
17.8
3,986
£
7,032
8,196
9,482
10,650
365
372
513
567
227
221
339
397
551
533
815
956
7,919
8,471
9,261
10,193
1,184
859
872
822
407
409
549
615
19.1
18.7
11.8
10.0
1.3
1.2
1.0
0.9
13.6
12.3
8.9
7.8

AEHd FUE3Y

A013580
HOLD
10,000
8,150
22.7
73
S
1,279
1,095
1,077
1,106
35

28

26

29

6

5

4

6

617
550
396
667
50,112
50,536
50,764
51,264
139
306
327
330

37

29

27

30
20.5
14.5
20.6
12.2
2.3
0.2
0.2
0.2
14.6
12.8
14.7
13.6

A034020
HOLD
60,000
47,650
25.9
5,044
od
8,496
9,615
10,602
11,619
570
610
705
805
262
360
440
508
2,596
3,468
3,789
4,374
34,133
35,826
38,025
40,903
3,021
3,555
3,839
4,027
749
792
843
955
25.1
13.1
12.6
10.9
1.9
1.3
1.3
1.2
13.2
10.5
10.5
9.5

BHEKPS
A051600
BUY
66,000
55,200
19.6
2,484
=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
1,617
13,218
14,956
(176)
(216)
(248)
(287)
144
172
188
206
17.7
22.8
19.1
17.4
38
5.2
4.2
3.7
1.6
14.4
1.9
10.6

Average

4,255

11,348
13,229
14,644
16,017
571
594
644
696
413
409
456
500
5,364
5,221
5,785
6,298
42,627
48,270
52,805
57,852
1,031
1,441
1,533
1,588
652
680
714
774
18.0
15.9
13.8
12.5
2.3

1.8
1.5
1.3
121
1.4
10.7
99

KB SAIS2
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H2 FQ HS/AX|LIOIZAL EI0I01M Hixl I

tHd=a  Hojiidd  ECjiMY AMENG CHEMY GSZTiHd Oiezd ASHE FUSEY  SKIKPS  Average
A0O0830  A000720  A012630 A028050 AQ00210  AOO6360  A047040  AO13580  A034020  A051600

(249 dioiel)

FRieIA BUY BUY HOLD HOLD BUY HOLD BUY HOLD HOLD BUY
SEFIH(R) 76,100 79,000 24,000 194,000 102,000 76,000 11,300 10,000 60,000 66,000
HrFTE (01/15, 2) 61,400 70,000 21,650 153,500 87,300 54,200 9,590 8,150 47,650 55,200
Upside (%) 23.9 12.9 10.9 26.4 16.8 40.2 17.8 22.7 25.9 19.6
A7IEY 9,592 7,795 1,632 6,140 3,038 2,764 3,986 73 5,044 2,484 4,255
FYEH71E (K-IFRS) | 2 g o2 o e e g ! L
2irAE ™ (2.1) (2.5) 0.2 (11.8) 4.6 (5.1) (2.2) 0.6 3.4 (3.5) (2.6)
3M (0.5) 18.2 7.7 (6.1) 71 (21.3) (4.6) (1.7 (10.4) (3.2) (0.1)
6M (1.3 1.8 (4.2) (12.8) (4.9) (26.0) 11.4 (18.5) (16.7) 14.8 @.2)
1Y 7.7) 0.1 17.7 (25.8) (10.6) (43.2) (15.1) (38.7) (28.8) 39.7 (10.9)
YTD (1.9 0.0 0.0 (7.3) 0.3 (5.4) (3.6) 0.7 5.4 9.4) (2.0)
ESISelt ™M (1.5) (1.9 0.8 (11.2) 5.1 (4.5) (1.7) 1.2 3.9 (2.9) (2.1)
3M (3.5) 156.2 4.7 9.1) 41 (24.4) (7.6) (14.7) (13.5) 6.2) (8.1)
6M (10.7) 2.4 (13.6) (22.2) (14.3) (35.4) 2.0 (27.9) (26.1) 5.3 11.7)
1Y (13.4) (5.6) 11.9 (31.6) (16.3) (49.0) (20.9) (44.5) (34.5) 34.0 (16.7)
YTD (1.3) 0.7 0.7 (6.6) 1.0 (4.7) (3.0) 1.4 6.1 (8.7) (1.4)
WEHLHE 2011 21.3 4.8 14.5 75.0 7.4 8.4 4.4 8.0 (58.4) 10.4 12.3
2012E 18.9 12.3 (27.5) 20.6 29.4 6.4 16.6 (14.4) 13.2 121 14.7
2013E 10.5 9.7 29.3 1.2 10.3 7.6 15.7 (1.6) 10.3 9.2 1.3
2014E 9.0 10.1 10.4 9.4 10.0 6.9 12.3 2.7 8.6 8.9 9.5
FAOIYEEE 2011 (5.5) 4.3 95.9 74.0 65.0 (5.3) =Al 43.5 (67.9) 60.6 13.4
2012E 235 2.2 (57.1) 2.1 0.4 (37.8) 2.0 (21.0) 7.0 20.7 3.6
2013E (8.5) 8.6 60.4 9.4 6.2 51.2 37.8 (5.4) 16.7 9.8 13.1
2014E 5.5 7.0 19.8 6.8 7.7 7.6 10.6 9.7 141 9.7 8.5
=O0|UYEE 2011 (17.7) 25.2 94.5 52.8 6.1 6.7 =5 24.6 76.0 63.2 25.5
2012E 19.9 (17.2) (66.1) 0.1 7.2 (33.3) (2.4) (10.8) 37.7 13.2 2.2
2013E (2.7) 9.3 85.7 10.6 8.3 36.9 53.0 (28.0) 22.1 9.8 17.0
2014E 7.7 7.5 23.0 7.8 9.3 7.0 17.3 68.5 15.4 9.5 10.4
EPSHEE 2011 (17.2) 23.8 94.5 51.3 9.6 6.7 =5 24.6 132.6 63.2 32.1
2012E 19.3 (17.9) (66.1) 0.5 7.2 (33.3) (3.3) (10.8) 33.6 13.2 1.4
2013E 2.3) 13.0 85.7 9.3 6.7 36.9 53.0 (28.0) 9.3 9.8 16.0
2014E 7.7 7.5 23.0 7.8 9.3 7.0 17.3 68.5 15.4 ©.5 10.4
GRo|AE 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 4.5 2.5 6.3 13.9 5.5
2013E 2.4 5.7 8.6 6.4 4.8 53 5.4 2.4 6.7 14.0 5.6
2014E 2.3 5.5 9.3 6.3 4.7 5.3 5.3 2.6 7.0 14.0 5.6
=0|YE 2011 1.9 37/ 7.3 5.5 4.8 4.8 3.2 0.4 3.1 1.3 4.5
2012E 1.9 42 3.4 4.6 3.9 3.0 2.7 0.4 3.7 1.4 3.8
2013E 1.7 4.2 4.9 4.6 3.9 3.9 3.6 0.3 4.2 11.5 4.0
2014E 1.7 4.1 55 4.5 3.8 3.9 3.7 0.5 4.4 11.6 41
ROE 2011 4.5 17.7 9.1 44.0 8.9 1.2 6.8 1.2 6.3 20.6 14.9
2012E 4.8 12.8 3.0 33.1 8.8 7.1 6.4 1.1 7.4 23.1 12.2
2013E 4.3 12.5 55 28.6 8.8 9.1 9.0 0.8 8.5 23.0 12.0
2014E 4.4 12.0 6.4 25.0 8.8 9.0 9.6 1.3 9.1 22.3 1.5
TFAHIE 2011 32.0 == 54.6 == 6.1 =eg 35.2 30.8 63.0 == 20.6
2012E 30.7 13.8 51.0 == 9.0 1.8 23.8 66.9 70.6 == 23.5
2013E 32.2 11.5 49.3 == 111 13.0 22.1 7.0 71.1 == 23.5
2014E 33.4 9.3 46.5 == 12.7 13.9 18.9 71.1 69.1 == 22.9
Q=QIX 28 26.0 23.7 49.6 39.3 38.6 30.6 7.3 16.7 13.4 8.1 25.3

XI2: Fnguide, KBEXISH 8
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B3 0HQl &AL RSO0 Hln

(So): woiy) Fluor Corp Technip Saipem  Shaw group KBR Linde JGC Chiyoda Average
FLR US Equity TEC FP Equity SPM IM Equity Shaw US Equity KBR US Equity Lin GR Equity 1963 JP Equity 6366 JP Equity
SFIH(01/14, ) 62 108 4 47 29 174 31 14
A715 10,335 12,183 18,226 3,129 4,242 32,265 7,966 3,546

& 2012C 27,769 10,752 18,013 5,983 8,156 20,253 5,999 2,901 16,445

2013C 29,466 12,422 18,533 5,355 8,435 22,644 6,926 4,712 17,941

2014C 31,327 13,998 19,805 6,102 9,401 24,313 7,557 5,135 19,339

FHol| 2012C 1,058 1,062 2,081 203 453 2,802 722 242 1,756

2013C 1,179 1,364 2,160 211 673 3,284 800 308 2,015

2014C 1,324 1,643 2,548 294 780 3,625 874 355 2,280

#ol2! 2012C 456 721 1,363 165 239 1,688 459 130 1,071

2013C 702 959 1,450 139 406 1,940 532 201 1,252

2014C 77 1,195 1,679 172 469 2,179 578 232 1,430

EPS (Zt2]) 2012C 2 6 3 2 2 9 2 1 3

2013C 4 8 3 2 3 11 2 1 3

2014C ® 10 4 3 3 12 2 1 3

BPS (=4®) 2012C 23 46 16 15 18 100 13 7 22

2013C 27 52 19 18 21 105 14 8 23

2014C 31 58 21 20 24 113 16 8 26

E ) 2012C (1,896) (556) 4,562 (103) (847) 10,678 (1,689) (809) 4147

2013C (2,308) (1,091) 3,412 284 (1,123) 9,687 (2,554) (1,444) 3,855

2014C (2,818) (1,876) 2,133 249 (1,455) 8,819 (2,929) (1,591) 2,580

EBITDA 2012C 1,253 1,336 3,115 278 471 4,673 810 268 2,688

2013C 1,355 1,687 3,246 292 682 5,317 894 330 3,018

2014C 1,470 2,009 3,592 353 801 5,738 979 382 3,308

EPSHEE (%) 2012C (36.3) 12.9 14.8 =&l (46.6) 9.0 (7.5) (28.4) 23.2

2013C 95.6 29.6 5.1 (18.5) 59.2 111 15.6 54.2 16.0

2014C 10.2 22.5 16.1 44.0 18.6 12.6 8.7 15.6 5.4

FHOIUE (%) 2012C 3.8 9.9 1.6 3.4 5.6 13.8 12.0 8.3 10.7

2013C 4.0 11.0 1.7 3.9 8.0 14.5 11.5 6.5 11.2

2014C 4.2 1.7 12.9 48 8.3 14.9 11.6 6.9 11.8

ROE (%) 2012C 16.2 14.3 19.7 =&l 8.2 10.7 14.8 7.1 1.7

2013C 14.5 17.0 18.8 14.5 15.5 11.4 15.4 10.2 11.6

2014C 13.8 18.6 19.2 12.6 13.8 11.9 558 11.3 11.4

PER (X) 2012C 16.8 17.6 13.6 211 15.0 16.7 16.9 27.1 17.6

2013C 14.9 13.6 12.8 25.1 10.9 15.1 14.6 17.5 14.3

2014C 13.3 11.2 10.9 17.8 9.0 13.4 13.5 15.2 18.1

PBR (X) 2012C 2.7 2.4 2.5 3.1 1.6 1.7 2.4 1.9 2.4

2013C 2.3 2.1 2.2 2.7 1.4 1.7 2.1 1.8 2.1

2014C 2.0 1.8 2.0 2.4 1.2 1.5 1.9 1.6 243

EV/EBITDA (X) ~ 2012C 6.5 9.0 7.8 9.2 7.4 9.7 6.7 6.2 9.0

2013C 6.0 7.1 7.5 8.8 5.1 8.5 6.1 5.0 7.7

2014C 5.5 6.0 6.8 7.3 4.3 7.9 5.5 4.4 8.4

FUROIE (%) 1M 45 (10.4) (1.0) (0.8) (8.9) (6.9) (3.4) 0.1 (4.2)

3M 6.8 (11.6) (15.8) 3.4 (7.6) @4.7) 3.0 2.9 (5.4)

6M 22.5 (15.0) (22.6) 70.9 13.0 1.1 8.0 11.3 0.6

1Y 0.7 (0.6) (26.3) 53.0 (25.3) 4.) 31.9 37.1 (1.8)

YTD 2.5 (10.2) 2.3 (2.5) (7.1) (4.9) (0.0) (4.4) (2.7)

Xt&: Bloomberg, KBEXISH 2|
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Compliance Notice

2013 012 162 S GARE d7[2|Alet ST Ol 2AT} gloM, S KIE2| TARRM HIAt= siEelMel RIISHS 2R510 UK Shalith AR S Stizid, o
=S J|EARICR Sh= ELWERE 3 LPRIMRYE LRERILICE O K=o AE LIBS2 2019| ofzdE Fish| st UoM, oFo| fEet 2ol 7HIgIo| AYEASS
QIEiICt = XZE 72 FXZ0IA AR HYEE AMO| GELICEL = XIZE 29| XIRE J|X22 o FAREL XNEZEM &% 37t S22 2| iH ohE 4 ASHCL

Jot ol

Sigs|Mol| ChEr 22 2H7 FXjo[A

7|49 LHEUXL EXelA SHFIt H| 3 A T Y KBEASE SEFIL
e 2012/02/03 BUY 100,000

2012/04/09 BUY 100,000 (@) =51

2012/04/19 BUY 100,000 A

2012/04/27 BUY 100,000 120,000 bl

2012/05/21 BUY 100,000

2012/06/26 BUY 100,000 100,000 |

2012/06/29 BUY 100,000

2012/07/20 BUY 100,000 80,000

2012/08/03 BUY 100,000

2012/08/29 BUY 92,000

2012/09/28 BUY 92,000 60,000 ¢

2012/10/18 BUY 88,500

2012/11/21 BUY 88,500 40,000 r

2012/11/02 BUY 88,500

201211117 BUY 76,100 20,000 T

2012/11/21 BUY 76,100

2012/12/04 BUY 76,100 N

2013/01/02 BUY 76,100 L L L L L

2013/01/09 BUY 76.100 111 1174 1241€ 1247¢ 1341¢

2013/01/16 BUY 76,100
7199 LHEAXG SEXfelA SHFIL H| 2 SOiZAA =0t 2 KBEASH SE3t
Sz 2012/01/06 BUY 102,000

2012/02/01 BUY 102,000 @) =51

2012/02/07 BUY 102,000 gz

2012/04/09 BUY 102,000 120.000

2012/04/30 BUY 102,000 ’ (

2012/05/21 BUY 102,000

2012/06/13 BUY 102,000 100,000

2012/06/26 BUY 102,000

2012/06/29 BUY 102,000 80,000 r

2012/07/30 BUY 85,000

2012/08/03 BUY 85,000 60,000 r

2012/08/10 BUY 85,000

2012/08/20 BUY 85,000 40,000 F

2012/09/28 BUY 85,000

2012/10/24 BUY 85,000 20,000 F

2012/11/21 BUY 79,000

2012/12/04 BUY 79,000 0

2013/01/02 BUY 79,000 1E1E 11E7e foude 127 13did

2013/01/09 BUY 79,000

2013/01/16 BUY 79,000
7|9y LHUXL SXelA SHFIt H| 31 SCHAIRIZHE =7 2 KBEXIESH SHFIt
SACf AR 2011/10/31 BUY 40,200

2011/11/21 BUY 40,200 (&)

2011/12/09 BUY 40,200 =

2012/01/06 BUY 40,200

2012/04/09 BUY 40,200 45,000

2012/04/30 BUY 40,200 40,000

2012/05/21 BUY 40,200

2012/05/31 BUY 40,200 35,000

2012/06/26 BUY 40,200 30,000

2012/06/29 BUY 40,200 25,000

2012/07/23 BUY 34,200

2012/08/03 BUY 34,200 20,000

2012/09/03 BUY 32,500 15,000

2012/09/28 BUY 32,500 10000 |

2012/10/24 BUY 32,500 :

2012/11/08 BUY 32,500 5,000

2012/11/21 HOLD 24,000 o

2013/01/02 HOLD 24,000 s e 1s e i1s

2013/01/09 HOLD 24,000 11d1¢ 11d7¢ 1241¢ 12d7¢ 1341¢

2013/01/16 HOLD 24,000

b KBEAER "



214 (OVERWEIGHT)

e T sxod  =EsUl Hn AAARILIOfE 7t U KBEAISH SEZH
AMOIRILIO 2012/01/31 BUY 300,000

2012/04/09 BUY 300,000 (1) -

2012/04/25 BUY 300,000 A

2012/05/21 BUY 300,000 350,000 F — OEF

2012/05/31 BUY 300,000

2012/06/18 BUY 300,000 300,000 T

2012/06/25 BUY 300,000 ‘

2012/06/26 BUY 300,000 250,000

2012/06/29 BUY 300,000

2012/07/19 BUY 255,000 200,000 —

2012/08/03 BUY 255,000 |

2012/09/28 BUY 255,000 150,000

2012/10/24 BUY 255,000 |

2012/11/21 HOLD 194,000 100,000

2012/12/04 HOLD 194,000 50,000 T

2012/12/10 HOLD 194,000

2013/01/02 HOLD 194,000 o

2013/01/09 HOLD 194,000 drg 1d7E 12diE 12479 13d19

2013/01/14 HOLD 194,000

2013/01/16 HOLD 194,000
e SEYAS Sxold  sERt  Hw CiEidRl 571 U KBEASE SEZVH
TR 2012/02/02 HOLD 131,000

2012/04/09 HOLD 131,000 (2) -

2012/05/07 HOLD 131,000 P

| AT

2012/05/21 HOLD 131,000 160,000

2012/06/26 HOLD 131,000

2012/06/29 HOLD 131,000 140,000

2012/07/16 BUY 131,000

2012/08/03 BUY 131,000 120,000 |

2012/08/06 BUY 131,000 100,000

2012/08/13 BUY 131,000

2012/08/20 BUY 131,000 80,000

2012/08/22 BUY 123,000 60,000 |

2012/09/28 BUY 123,000

2012/10/24 BUY 123,000 40,000 |

2012/11/05 BUY 123,000 |

2012/11/21 BUY 102,000 20,000

2012/12/04 BUY 102,000 0

2013/01/02 BUY 102,000 d1g 1d7E 12diE 12479 13d19

2013/01/09 BUY 102,000

2013/01/16 BUY 102,000
e T, sxod  =ERst 62 G878 771 4 KBSAIEA 247}
GSTA 2012/01/18 BUY 150,000

2012/02/03 BUY 150,000 @)

2012/03/20 BUY 150,000 =

2012/04/09 BUY 150,000 160,000

2012/05/03 BUY 150,000

2012/05/18 BUY 150,000 140,000

2012/05/21 BUY 150,000

2012/05/24 BUY 150,000 120,000

2012/06/26 BUY 150,000 100,000

2012/06/29 BUY 150,000

2012/07/25 BUY 108,000 80,000

2012/08/03 BUY 108,000 60,000

2012/09/28 BUY 108,000

2012/10/24 BUY 108,000 40,000

2012/11/08 BUY 108,000 |

2012/11/21 HOLD 76,000 20,000

2012/12/04 HOLD 76,000 0

2013/01/02 HOLD 76,000 11918 11E7E 12d1Y fod7E 131y

2013/01/09 HOLD 76,000

2013/01/16 HOLD 76,000
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74 (OVERWEIGHT)

7|9y N SRl A SHFIL H| 1 eAd 71 U KBFAISE SEFIt
chezta 2012/01/30 BUY 19,000

2012/02/15 BUY 19,000 (21) =5t

2012/03/28 BUY 19,000 S

2012/04/09 BUY 19,000 20000 -

2012/04/23 BUY 16,400

2012/05/21 BUY 16,400

2012/05/24 BUY 16,400 16,000

2012/06/25 BUY 16,400

2012/06/26 BUY 16,400

2012/06/29 BUY 16,400 12,000

2012/07/30 BUY 14,000

2012/08/03 BUY 14,000 8,000 |

2012/09/28 BUY 14,000

2012/1019 BUY 13,500

2012/10/24 BUY 13,500 4,000

2012/11/21 BUY 11,300

2012/12/04 BUY 11,300 o

2013/01/02 BUY 11,300 Mg 1dre 12dig 1edrE 13EE

2013/01/09 BUY 11,300

2013/01/16 BUY 11,300
e SR} Sxoi  mERt 62 ABZE 57t 9 KBEASA SEF7}
ERE 2011/11/07 BUY 25,000

2011/11/21 BUY 25,000 (2) ot

2011/12/09 BUY 25,000 B~

2012/01/06 BUY 25,000 %0000 -

2012/02/14 BUY 25,000

2012/03/12 BUY 25,000

2012/04/09 BUY 25,000 25,000 | I

2012/05/15 BUY 20,000

2012/05/21 BUY 20,000 20,000

2012/06/26 BUY 20,000

2012/06/29 BUY 20,000 15,000

2012/08/03 BUY 20,000

2012/08/27 HOLD 12,700 10,000 F

2012/09/28 HOLD 12,700

2012/10/24 HOLD 12,700 5,000 |

201211415 HOLD 12,700

2012/11/21 HOLD 10,000 0

2013/01/02 HOLD 10,000 A1y 11d7g 1od1g 1odrd 18U

2013/01/09 HOLD 10,000

2013/01/16 HOLD 10,000
EE e shold =Rt Hw SABE0! 501 U KBEASA 2EAVE
FAEEY 2011/10/28 BUY 119,500

2011/11/07 BUY 119,500 (&) =51

2011/11/21 BUY 119,500 P

2011/12/09 BUY 119,500 140,000 T

2011/12/09 BUY 119,500

2012/02/17 BUY 119,500 120,000

2012/04/09 BUY 119,500

2012/04/27 BUY 88,500 100,000 F

2012/05/21 BUY 88,500

2012/06/26 BUY 88,500 80,000

2012/06/29 BUY 88,500 |

2012/07/27 BUY 88,500 60,000

2012/08/03 BUY 88,500

2012/09/28  BUY 83,500 40.000

201210119 BUY 85,200 20000 |

2012/10/24 BUY 85,200

2012/11/21 HOLD 60,000 0

2013/01/02 HOLD 60,000 11918 11E7E 1od1Y fod7E 13d1Y

2013/01/09 HOLD 60,000

2013/01/16 HOLD 60,000
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214 (OVERWEIGHT)

e LR} SRelE  sERst HD BHEKPS 7t % KBEAISA SHF/t
BHEKPS 2012/06/08 BUY 54,800
2012/06/26 BUY 54,800 ° =
(&) =
2012/06/29 BUY 54,800 By
2012/07/06 BUY 54,800 T
2012/07/30 BUY 54,800
2012/08/03 BUY 54,800
2012/09/28 BUY 54,800
2012/10/24 BUY 54,800
2012/11/21 BUY 66,000
2013/01/02 BUY 66,000
2013/01/09 BUY 66,000
2013/01/16 BUY 66,000
0
IRESAE- 1MA7 121 12474 131
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7124(Report)

BUY (A=)
HOLD (£3)
SELL (O§=)

£ S5 15% Ol 45 oy
£ SHZIt —15%~15% 2018 o4t
7 B3} 15% Ol sf2t oy

20

= 2751 2A2H, KBEASHFES] A40lA T i LT MAFAXI| 515 10|= 0IF FEEM, MUjE E= Efg

+ YPEHc



