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H1  FQ AY/AXLGIZSA ER0I0KM Hiul |
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Exjo|z BUY
=HZ} (2) 76,100
SR (03/13, 2) 64,800
Upside (%) 17.4
MN7HEH 10,123
FHIAZIE (K-IFRS) ]
EST 2011 21,546
2012E 17,241

2013E 28,312

2014E 30,847

FHE0l 2011 597
2012E 414

2013E 674

2014E 71

zo0[e] 2011 409
2012E 416

2013E 477

2014E 514

EPS (&) 2011 2,574
2012E 2,664

2013E 3,000

2014E 3233

BPS (2) 2011 50,851
2012E 71,280

2013 62,262

2014E 64,000

=XlZ 2011 3,040
2012E 2787

2013E 3713

2014E 3,999

EBITDA 2011 719
2012E 478

2013E 755

2014E 798

PER (X) 2011 2.5
2012E 235

2013E 21.6

2014E 20.0

PBR (X) 2011 13
2012E 0.9

2013 10

2014E 10

EV/EBITDA (X) 2011 19.2
2012E 26.5

2013E 18.3

2014E 17.7

AtZ: Fnguide, KBEAISE £H
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Appendices — Peers Comparison

iy
A000720
BUY
79,000
64,300
22.9
7,160
oE
11,920
10,433
14,680
16,168
754
416
837
895
685
347
620
667
5,706
3,116
5,290
5,688
37,314
40,520
46,175
51,603
(375)
306
624
563
831
433
916
976
12.3
22.5
12.2
11.3
1.9
1.7
1.4
1.2
8.8
18.7
8.5

7.9

8
A012630
HOLD
24,000
23,550
1.9
1,775
L
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
12.5
10.1
0.7
0.7
0.7
0.6

8.1
17.8
12.0
10.0

HIENG
A028050
HOLD
194,000
148,500
30.6
5,940
oE
9,298
8,868
11,733
13,070
mnr

722

735

811

515

519

525

584
12,832
12,974
12,984
14,444
32,911
42,982
52,444
63,890
(707)
(247)
(479)
(671)
756
766
795
890
16.7
12.8
1.4
10.3
6.1
3.9
2.8
2.3
9.7
8.3
6.9
5.9

CHElM
A000210
BUY
102,000
89,800
13.6
3,125
e
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

8.5

7.6

7.5

6.8

0.8

0.7

0.7

0.6

6.1

6.1

6.1

5.9

Gszid
A006360
HOLD
68,600
53,700
21.7
2,739
e
8,525
9,290
10,188
11,070
545

95

144
265
413
108
146
220
8,090
2,002
2,857
4,315
73,161
68,319
69,995
73,132
(256)
1,002
794
613
585
164
204
325
1.4
271
18.8
12.4
1.3
0.8

0.8
0.7
7.6
23.0
17.3
10.3

P4
A047040
BUY
11,300
8,950
26.3
3,720
LS
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
11.0
9.4

1.3
1.2
1.0
0.9
13.6
12.3
8.4
7.4

ASHd FUS3Y

A013580
HOLD
10,000
8,720
14.7
78
L
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
22.0
13.1
2.3
0.2
0.2
0.2
14.6
12.8
14.9
13.8

A034020
HOLD
60,000
43,100
39.2
4,562
e
8,496
9,615
10,602
11,519
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
1.4
.9

1.9
1.3

1.1

1.1
13.2
10.5
10.0
9.0

BREKPS
A051600
BUY
66,000
51,000
29.4
2,295
L

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
11,617
13,218
14,956
(176)
(216)
(248)
(287)
144
172
188
206
17.7
22.8
17.6
16.1
3.8
5.2
3.9
3.4
11.6
14.4
10.9
9.7

Average

4,152

11,553
10,609
14,848
16,282
570
436
608
668
412
343
433
481
5,365
4,642
5,325
5,952
43,425
51,093
52,657
57,372
1,068
1,308
1,584
1,629
651
495
678
746
18.0
19.1
14.6
12.9
2.2
1.7
1.5
1.3
12.2
16.7
11.5
10.3
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H2 FQ AAXILGIZAL BFO0I0IM Hixl I

AYEN FO7d 0N AYENG  OiEdY GsEd  oifdd ASHMd FUS3Y KPS Average

(26 AO00830 A000720 A012630 A028050 A000210 AO06360 A047040 A013580 A034020  A051600

EXtelH BUY BUY HOLD HOLD BUY HOLD BUY HOLD HOLD BUY

SEFT} (Y) 76,100 79,000 24,000 194,000 102,000 68,600 11,300 10,000 60,000 66,000

St (03/13, 2) 64,800 64,300 23,550 148,500 89,800 53,700 8,950 8,720 43,100 51,000

Upside (%) 17.4 22.9 1.9 30.6 13.6 27.7 26.3 14.7 39.2 29.4

Al7HEH 10,123 7,160 1,775 5,940 3,125 2,739 3,720 78 4,562 2,295 4,152

F3AIIE (K-IFRS) oz il He oz A il =1 =1 oz LS

HijsAUE ™M 0.2) (5.6) 3.3 (6.3) 0.3 1.1 (1.0 (6.0) 2.1 (5.4) (1.8)
3M 45 (10.7) 12.1 (14.4) 10.0 (3.6) (8.7) 8.6 (6.1) (11.9) (3.9)
6M (4.3) (6.4) 2.8 @7.7) (5.9) (30.9) (10.9) (8.0) (27.6) 7.4 (12.1)
1Y (14.5) (23.6) (15.6) (38.1) (23.2) (47.4) (14.8) (42.1) (35.5) 22.9 (22.6)
YTD 35 (8.1) 8.8 (10.3) 3.2 (6.3) (10.1) 7.8 (4.6) (16.3) (4.1)

EniEsel = 1M (1.4 (6.8) 2.1 (7.5) (0.9) 0.1) 2.2) (7.2) 0.9 (6.6) (3.0)
3M 4.7 (10.5) 12.3 (14.3) 10.2 (3.4) (8.5) 8.7 (5.9) (11.8) (3.7)
6M (6.8) (8.9) 0.3 (30.3) (8.4) (33.4) (13.5) (10.5) (30.1) 4.9 (14.6)
1Y (13.3) (22.4) (14.3) (36.9) (22.0) (46.1) (13.5) (40.8) (34.2) 241 (21.4)
YTD 3.4 (8.3) 8.6 (10.4) 3.1 (6.4) (10.2) 7.7 (4.8) (16.4) (4.2)

WEAYHEE 2011 21.3 4.8 14.5 75.0 7.4 8.4 4.4 8.0 (58.4) 10.4 13.1
2012E (20.0) (12.5) (27.5) (4.6) 29.4 9.0 16.6 (14.4) 13.2 12.1 (2.5)
2013E 64.2 40.7 29.3 32.3 10.3 9.7 15.7 (1.6) 10.3 9.2 33.0
2014E 9.0 10.1 10.4 1.4 10.0 8.7 12.3 2.7 8.6 8.9 9.9

ZFEFEA0IY 2011 (5.5) 4.3 55.9 74.0 65.0 (5.3) =5 435 (57.9) 60.6 14.0

HEE~ 2012E (30.7) (44.9) (57.1) 0.7 0.4 (82.6) 2.0 (21.0) 7.0 20.7 (20.9)
2013E 62.8 101.4 60.4 1.7 6.2 51.3 37.8 (5.4) 15.7 9.9 451
2014E 5.5 7.0 19.8 10.5 7.7 83.9 10.6 9.7 14.1 9.7 14.0

TO|ANHE 2011 (17.7) 25.2 94.5 52.8 6.1 6.7 =vs] 24.6 76.0 63.2 24.4
2012E 1.7 (49.4) (66.1) 0.9 7.2 (73.7) (2.4) (10.8) 37.7 13.2 (10.5)
2013E 14.7 78.7 85.7 1.1 8.3 34.4 53.0 (28.0) 22.1 9.8 315
2014E 7.7 7.5 23.0 1.2 9.3 51.0 17.3 68.5 15.4 9.5 13.7

EPSHHE 2011 (17.2) 23.8 94.5 51.3 9.6 6.7 =vs] 24.6 132.6 63.2 30.6
2012E 35 (45.4) (66.1) 1.1 7.2 (75.3) (3.3) (10.8) 33.6 13.2 (10.0)
2013E 12.6 69.7 85.7 0.1 6.7 42.7 53.0 (28.0) 9.3 9.8 28.4
2014E 7.7 7.5 23.0 11.2 9.3 51.0 17.3 68.5 15.4 9.5 13.8

EYHAOIAE* 2011 2.8 6.3 1.7 7.7 6.5 6.4 5.2 2.7 6.7 12.9 6.2
2012E 2.4 4.0 6.9 8.1 5.0 1.0 4.5 2.5 6.3 13.9 5.1
2013E 2.4 5.7 8.6 6.3 4.8 1.4 5.4 2.4 6.7 14.0 5.3
2014E 2.3 55 9.3 6.2 4.7 2.4 5.3 2.6 7.0 14.0 5.3

=0|2UE 2011 1.9 5.7 7.3 5.5 4.8 4.8 3.2 0.4 3.1 1.3 45
2012E 2.4 3.3 3.4 5.9 3.9 1.2 2.7 0.4 3.7 11.4 3.8
2013E 1.7 4.2 4.9 4.5 3.9 1.4 3.6 0.3 4.2 1.5 3.8
2014E 1.7 4.1 5.5 4.5 3.8 2.0 3.7 0.5 4.4 11.6 3.9

ROE 2011 4.5 17.7 9.1 44.0 8.9 11.2 6.8 1.2 6.3 20.6 14.7
2012E 4.8 12.8 3.0 33.1 8.8 7.1 6.4 1.1 7.4 23.1 12.0
2013E 4.3 12.5 5.5 27.0 8.8 3.9 9.0 0.8 8.5 23.0 1.2
2014E 4.4 12.0 6.4 24.6 8.8 5.7 9.6 1.3 9.1 22.3 1.1

=28 2011 32.0 == 54.6 =32 6.1 =33 35.2 30.8 63.0 =532 20.7
2012E 24.3 6.8 51.0 =52 9.0 25.2 23.8 66.9 70.6 =52 21.6
2013E 322 1.5 49.3 =32 1.1 19.5 221 71.0 711 =532 24.0
2014E 33.4 9.3 46.5 =32 12.7 14.4 18.9 7.1 69.1 =532 23.1

Q20X EE 25.3 241 48.9 39.3 37.4 28.8 7.3 15.8 13.5 8.6 25.4

AtZ: Fnguide, KBEAISE £H
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H3 OHQI H&AL YI00IM Bl

(B19): wpizy) Fluor Comp Technip Saipem KBR Linde JGC Chiyoda Toyo Eng Average
FLR US Equity TEC FP Equity SPM IM Equity KBRUS Equity Lin GR Equity 1963 JP Equity 6366 JP Equity 6330 JP Equity
R Z7F(03/12, i) 64 106 31 31 188 26 11 5
N7HEH 10,373 11,092 13,646 4,611 34,754 6,672 2,931 936

bR 2012C 27,748 10,414 17,089 8,164 19,762 5,550 2,683 1,715 16,491

2013C 29,087 12,179 17,564 8,048 22,162 6,360 4,312 2,779 18,069

2014C 30,314 13,698 18,083 8,831 23,638 7,026 4,766 2,948 19,220

Hjo|e! 2012C 1,056 1,030 1,936 393 2,613 667 224 60 1,717

2013C 1,170 1,262 1,012 641 3,101 718 288 80 1,833

2014C 1,296 1,519 1,564 750 3,420 788 326 97 2,114

=0/ 2012C 366 695 1,188 120 1,613 425 121 43 1,027

2013C 693 870 593 387 1,881 481 188 43 1,125

2014C 774 1,094 977 461 2,121 520 215 57 1,332

EPS (212) 2012C 2 6 3 2 9 2 0 0 2

2013C 4 7 1 3 10 2 1 0 3

2014C 5 9 2 3 11 2 1 0 3

BPS (22) 2012C 23 44 16 18 9% 12 7 4 20

2013C 26 49 16 20 99 13 7 4 22

2014C 30 55 18 23 106 15 8 4 24

=AU2 2012C (1,896) (472) 5,489 (847) 10,609 (1,563) (749) (118) 4,675

2013C (2,036) (581) 5,278 (1,091) 9,760 (2,299) (1,388) (139) 4173

2014C (2,538) (1,127) 4,154 (1,434) 8,765 (2,571) (1,472) (236) 3,412

EBITDA 2012C 1,249 1,295 2,874 438 4,524 750 248 o1 2,709

2013C 1,346 1,545 1,996 685 5,136 800 310 104 2,883

2014C 1,483 1,866 2,545 802 5,548 886 352 128 3,213

EPSMZE (%)  2012C (37.9) 9.2) (8.6) (50.8) (5.7) (14.5) (33.8) (8.8) 19.6

2013C 95.8 22.0 (51.6) 67.9 12.7 12.9 55.6 0.7) 31.9

2014C 12.2 24.6 62.4 19.7 12.4 8.2 14.5 34.0 (13.1)

HAHOIAE (%) 2012C 3.8 9.9 11.3 48 13.2 12.0 8.3 35 10.4

2013C 4.0 10.4 58 8.0 14.0 11.3 6.7 2.9 10.1

2014C 4.3 1.1 8.6 8.5 145 11.2 6.8 3.3 11.0

ROE (%) 2012C 16.4 14.5 18.0 8.2 10.8 14.8 7.1 5.7 11.6

2013C 17.2 15.9 85 14.1 11.4 15.1 10.2 6.2 14.1

2014C 15.8 17.6 12.8 16.1 12.0 15.0 11.3 8.6 11.9

PER (X) 2012C 17.3 18.1 115 15.7 18.6 15.3 24.2 216 18.8

2013C 15.3 14.9 238 11.9 16.9 13.6 15.6 218 14.0

2014C 13.6 121 14.5 9.9 15.0 12.6 13.6 16.3 17.8

PBR (X) 2012C 28 2.4 2.0 1.7 1.9 2.1 1.7 1.3 2.2

2013C 25 2.2 1.9 1.6 1.9 1.9 1.6 1.3 18

2014C 2.1 1.9 1.7 1.3 1.8 1.7 15 1.2 2.0

EV/EBITDA (X)  2012C 6.7 9.1 6.8 83 10.2 5.8 4.7 6.6 8.8

2013C 6.2 76 9.8 53 9.0 5.4 38 58 6.8

2014C 5.7 6.3 7.7 45 8.3 4.9 3.3 4.7 8.5

ZILUE (%) 1M 1.7) 2.1 9.6 (1.6) 7.4 (6.0 (5.9) 2.4 3.9

3M 2.0 (15.4) (31.5) (4.6) (2.5) (17.2) (14.8) 6.3 9.9)

6M 3.3 (17.6) (49.5) (5.1) 0.7 (11.5) (10.7) 28.1 (10.9)

1Y (8.9 (17.0) (53.6) (28.2) (5.0 (14.8) (11.8) 8.4 (17.0)

YTD (0.4) (15.9) (29.9) (4.9) (0.3) (17.0) (20.9) (1.7) (9.3)

X}2: Bloomberg, KBEAESH Hz|
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Compliance Notice

2013 032 142 1 FAE A7|2AlRt SE3 Ols A7} QloM, & Ri=0| TAREA HEAI= siEeIM RIISTEE 275t UK ELCEL SAs S SFAd, EMY,
GSZIH, HdEt T5S 7| EXMCRE st ELWEHA X LPEARYE LHEEUCE O] X0 AE LHES2 =0l9| s Felsh BIgstil o, 9Fe| et oLt
ZHIRM0] AYEIUES BRIFLICE 2 ARE 7|2 FAKIOIA| AR B EE Atdo] SIS Tt

= AEE P NRE JIE2R o FARD ME2RM BF F7t SAY2 29| HEH T 4 AFHCH

S| Al ChEH 22 27t FXiQlA

7|19y SHEAXG bl SEFt H|2 MEEM FIH L KBEASH SEFIt
AMEM 2012/04/27 BUY 100,000

2012/05/21 BUY 100,000 (&)

2012/06/26 BUY 100,000 R e BEFTL

2012/06/29 BUY 100,000 120,000 r

2012/07/20 BUY 100,000

2012/08/03 BUY 100,000 100,000

2012/08/29 BUY 92,000 —

2012/09/28 BUY 92,000 80.000 |

2012/10/18 BUY 88,500

2012/11/21 BUY 88,500

2012/11/02 BUY 88,500 60,000

201211117 BUY 76,100

2012/11/21 BUY 76,100 40,000

2012/12/04 BUY 76,100

2013/01/02 BUY 76,100 20,000

2013/01/09 BUY 76,100

2013/01/16 BUY 76,100 0

2013/01/29 BUY 76,100 ias os ine os 4 as

2013/02/22 BUY 76.100 1143¢ 11H9¢ 12432 1249¢ 1332

2013/03/14 BUY 76,100
7|91 LHEYUR} SXtOl ERESTS Fin} S0jZAA Z7t U KBEAESE SEF
Sz 2012/04/30 BUY 102,000

2012/05/21 BUY 102,000 ()

2012/06/13 BUY 102,000 = I} —2EFT}

2012/06/26 BUY 102,000 120,000

2012/06/29 BUY 102,000

2012/07/30 BUY 85,000

2012/08/03 BUY 85,000 100,000 |

2012/08/10 BUY 85,000

2012/08/20 BUY 85,000 80,000

2012/09/28 BUY 85,000

2012/10/24 BUY 85,000 60,000

2012/11/21 BUY 79,000

2012/12/04 BUY 79,000 40,000

2013/01/02 BUY 79,000

2013/01/09 BUY 79,000 20,000

2013/01/16 BUY 79,000

2013/01/26 BUY 79,000 0

2013/02/14 BUY 79,000 11938 11do”  12u3®  12u9® 1343y

2013/02/22 BUY 79,000

2013/03/14 BUY 79,000
7|19 SHEAXG FXtelH SEFIt H| 1 SO AR It U KBEASE SHFIH
EE Y ED 2012/04/09 BUY 40,200

2012/04/30 BUY 40,200 (24) x o

2012/05/21 BUY 40,200 F7t SEFI}

2012/05/31 BUY 40,200

2012/06/26 BUY 40,200

2012/06/29 BUY 40,200

2012/07/23 BUY 34,200

2012/08/03 BUY 34,200

2012/09/03 BUY 32,500

2012/09/28 BUY 32,500

2012/10/24 BUY 32,500

2012/11/08 BUY 32,500

2012/11/21 HOLD 24,000

2013/01/02 HOLD 24,000

2013/01/09 HOLD 24,000

2013/01/16 HOLD 24,000

2013/02/06 HOLD 24,000 0

2013/02/22 HOLD 24,000 11434 11H9¢ 1243 12499 1343

2013/03/14 HOLD 24,000




Z4d (OVERWEIGHT)

7|8 LHUXL EXto|A SEFIt H| 2 AAR|LoE FIt L KBEASH SHEFIG
ANOIR|LI0fZ) 2012/05/31 BUY 300,000
2012/06/18 BUY 300,000 (21
2012/06/25 BUY 300,000 ESI! 2E57}
2012/06/26 BUY 300,000 350,000 -
2012/06/29 BUY 300,000
2012/07/19 BUY 255,000 300,000
2012/08/03 BUY 255,000
2012/09/28 BUY 255,000 250,000
2012/10/24 BUY 255,000
2012/11/21 HOLD 194,000 200,000
2012/12/04 HOLD 194,000
2012/12/10 HOLD 194,000 150,000
2013/01/02 HOLD 194,000 |
2013/01/09 HOLD 194,000 100,000
2013/01/14 HOLD 194,000 50000 |
2013/01/16 HOLD 194,000
2013/01/29 HOLD 194,000 0
gg}gggg :8tg ]33’888 114938 11do”  12u3®  12u9®  13W3Y
2013/03/14 HOLD 194,000
7|9y UHAXL SRe|A SEFIt H|1 M 71 U KBEXESH SHEFIt
eI 2012/05/21 HOLD 131,000
2012/06/26 HOLD 131,000 8)
2012/06/29 HOLD 131,000 z=7t =2E57}
2012/07/16 BUY 131,000 160000 ¢
2012/08/03 BUY 131,000
2012/08/06 BUY 131,000 140,000 |-
2012/08/13 BUY 131,000 I
2012/08/20 BUY 131,000 120,000 |
2012/08/22 BUY 123,000 100,000
2012/09/28 BUY 123,000
2012/10/24 BUY 123,000 80,000
2012/11/05 BUY 123,000 s0.000 |
2012/11/21 BUY 102,000
2012/12/04 BUY 102,000 40,000 -
2013/01/02 BUY 102,000 |
2013/01/09 BUY 102,000 20,000
2013/01/16 BUY 102,000 0
gg]g;g;gg Sﬂi lgg:ggg 11438 11998 12d3¥ 12uo®  13d3¥
2013/03/14 BUY 102,000
EE SRR} R L GSA %71 U KBEAIEE SEFI
GSHA 2012/05/03 BUY 150,000
2012/05/18 BUY 150,000 =)
2012/05/21 BUY 150,000 = F} ———2ERI}
2012/05/24 BUY 150,000 160,000 ¢
2012/06/26 BUY 150,000
2012/06/29 BUY 150,000 140,000 -
2012/07/25 BUY 108,000
2012/08/03 BUY 108,000 120,000
2012/09/28 BUY 108,000 100,000
2012/10/24 BUY 108,000
2012/11/08 BUY 108,000 80,000
2012/11/21 HOLD 76,000 60,000
2012/12/04 HOLD 76,000
2013/01/02 HOLD 76,000 40,000 F
2013/01/09 HOLD 76,000 |
2013/01/16 HOLD 76,000 20,000
2013/02/08 HOLD 72,200 0
Sg]gﬁgg% Egtg 2‘2"288 13 1rdod  12dsy 120 1343
2013/03/14 HOLD 68,600
10 *» KBEXSH



Z4d (OVERWEIGHT)

7lei SHUT Exfel =255t Tl 2714 F7t U KBEAESH 2857
SR 2012/04/09 BUY 19,000
2012/04/23 BUY 16,400 ()
2012/05/21 BUY 16,400 F} 2B}
2012/05/24 BUY 16,400 20000
2012/06/25 BUY 16,400 ’
2012/06/26 BUY 16,400
2012/06/29 BUY 16,400 16,000 |
2012/07/30 BUY 14,000
2012/08/03 BUY 14,000
2012/09/28 BUY 14,000 12,000 &
2012/10/19 BUY 13,500
2012/10/24 BUY 13,500 8,000 |
2012/11/21 BUY 11,300
2012/12/04 BUY 11,300
2013/01/02 BUY 11,300 4,000 1
2013/01/09 BUY 11,300
2013/01/16 BUY 11,300 0
2013/01/31 BUY 11,300 114938 11do" 123" 12d9®  13d3™
2013/02/22 BUY 11,300
2013/03/14 BUY 11,300
FEE e, Sxold  =EFE B3 ABZH 77t o KBEAEE SEFV}
ERE 2012/01/06 BUY 25,000
2012/02/14 BUY 25,000 ()
2012/03/12 BUY 25,000 ES TR 30
2012/04/09 BUY 25,000 30,000 ¢
2012/05/15 BUY 20,000
2012/05/21 BUY 20,000
2012/06/26 BUY 20,000 25,000 ¢ I
2012/06/29 BUY 20,000
2012/08/03 BUY 20,000 20,000 r
2012/08/27 HOLD 12,700
2012/09/28 HOLD 12,700 15,000
2012/10/24 HOLD 12,700
2012/11/15 HOLD 12,700 10,000 |
2012/11/21 HOLD 10,000
2013/01/02 HOLD 10,000 5000 |
2013/01/09 HOLD 10,000
2013/01/16 HOLD 10,000 0
2013/02/15 HOLD 10,000 11E3" 11dog  1243® 12uio®™ 1393
2013/02/22 HOLD 10,000
2013/03/14 HOLD 10,000
e YEYR} SxolZ  =EF 62 SAME3Y 77t U KBEXIEE 2EF7}
SAEEY 2011/12/09 BUY 119,500
2011/12/09 BUY 119,500 (1)
2012/02/17 BUY 119,500 e I Y £
2012/04/09 BUY 119,500 140,000
2012/04/27 BUY 88,500
2012/05/21 BUY 88,500 120,000
2012/06/26 BUY 88,500
2012/06/29 BUY 88,500 100,000 |-
2012/07/27 BUY 88,500
2012/08/03 BUY 88,500 80,000
2012/09/28 BUY 88,500 |
2012/10/19 BUY 85,200 60,000
2012/10/24 BUY 85,200
2012/11/21 HOLD 60,000 40,000
2013/01/02 HOLD 60,000 20,000 |
2013/01/09 HOLD 60,000
2013/01/16 HOLD 60,000 0
2013/02/05 HOLD 60,000 11H3g  1igdod  12d3® 120w 13dad
2013/02/22 HOLD 60,000
2013/03/14 HOLD 60,000
KBEXSH "



Z4d (OVERWEIGHT)

7|91 EHEQX} SXtO| EREST SHIKPS 77t 2
SHEIKPS 2012/06/08 BUY 54,800

2012/06/26 BUY 54,800 ()

2012/06/29 BUY 54,800 =

2012/07/06 BUY 54,800 80,000

2012/07/30 BUY 54,800

2012/08/03 BUY 54,800 70,000

2012/09/28 BUY 54,800

2012/10/24 BUY 54,800 60,000

2012/11/21 BUY 66,000 50,000

2013/01/02 BUY 66,000

2013/01/09 BUY 66,000 40,000

2013/01/16 BUY 66,000 30.000

2013/02/15 BUY 66,000 '

2013/02/22 BUY 66,000 20,000

2013/03/14 BUY 66,000 10,000

0
1143¢ 11H9¢

52 U HEIIE
= EXES EH2I|E (3% 14 71%)

A Z(Sector)

OVERWEIGHT (H|Z=itH)

NEUTRAL (&)

UNDERWEIGHT (HI5%4)

AIZiTHH] 7% 0|4 &5 o4
ANFTHH —7%~7% +AUE ol
AIZITHH| 7% 0|4 5t of &

7| (Report)

BUY (Ii4)
HOLD (28)
SELL (M)

£ ST 15% 018 45 oY
B HEFI} ~15%~15% +I8 o4
57 MBI} 15% 014 512 o4

= HAE2 KBEASHEEZE M

12
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