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Recommendations

gclizid (000720)
EX[o|A: BUY (BXI)
ZEZFI} 79,0009 (|XI)

CHE A (000210)
EXel4: BUY (R/X)
ZSHZF7k 102,0002 (|X)

BHAKPS (051600)
FXlA: BUY (|KI)
SHZFF 66,0008 (7))

OS24 (047040)
EXtO|Z4: BUY (8X)
SEZF7FE 11,3002 (|X)

A =4 (000830)
EX[o|A: BUY (BXI)
Z2HZ7} 76,1009 (|XI)

EC AR (012630)
EX[O|A: HOLD (BXI)
SEZFIL 25,200 (|X)

ASIX|L{01F (028050)
SRl HOLD (%)
SHZI| 1845009 (/X))

GSZ#H (006360)
FX|A: HOLD (XI)
SHFF 68,6008 (FX)

SAS3Y (034020)
SXI|7H: HOLD (8X])
SHEZFIL 60,0008 (/X))
ABHA (013580)

EXfOlZ4: HOLD (8X)
SEZFIE 10,0008 (|X)
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Appendices — Peers Comparison

H1 FQ HYAXUOZAL EI0I0KM Hiul |

HMEEN  HUZM  ECAY AMENG IR GSEM OiRAM ABEM FMS3Y  SNKPS  Average

(S AHR)
A000830  A000720  A012630  A028050  AO00210  AQ06360  A047040  A013580  A034020  A051600
FAA BUY BUY HOLD HOLD BUY HOLD BUY HOLD HOLD BUY
SEFH(Y) 76,100 79,000 25,200 184,500 102,000 68,600 11,300 10,000 60,000 66,000
M FIt (03/28, #) 68,500 66,300 24,700 128,000 91,100 53,900 8,940 8,670 44,900 56,100
Upside (%) 1.1 19.2 2.0 441 12.0 27.3 26.4 156.3 33.6 17.6
Al71E 10,701 7,383 1,862 5,120 3,170 2,749 3,716 77 4,753 2,525 4,206
FZ3|A7I1E (K-IFRS) o4 ! ] e i ke EL He oA ELS
L 2012 25,326 13,325 3,334 11,440 10,253 9,290 8,180 1,067 9,627 1,007 13,577
2013E 28,312 14,258 4,113 11,733 11,402 10,188 9,482 1,077 10,602 1,133 14,949
2014E 30,847 15,707 4,673 13,070 12,5641 11,070 10,650 1,106 11,519 1,234 16,392
2015E 33,248 17,492 5,242 14,450 13,657 11,876 11,791 1,160 12,406 1,385 17,856
Ersialof 2012 490 760 104 732 486 160 365 30 595 142 507
2013E 674 852 209 735 550 144 513 26 705 158 605
2014E m 960 249 811 592 265 567 29 805 173 673
2015E 748 1,091 294 901 633 375 608 30 863 195 740
=0(2| 2012 465 567 6 521 401 108 159 3 15 118 342
2013E A7 654 95 525 441 146 339 4 440 130 435
2014E 514 738 126 584 482 220 397 6 508 143 489
2015E 540 839 159 652 518 287 435 8 555 160 540
EPS (&) 2012 2,884 4,579 1) 13,095 11,239 2,002 384 289 359 2,620 4,342
2013E 3,000 5,581 1,263 12,984 12,020 2,857 815 396 3,789 2,893 5,147
2014E 3,233 6,296 1,666 14,444 13,142 4,315 956 667 4,374 3,168 5,803
2015E 3,397 7,155 2,112 16,137 14,136 5,630 1,046 856 4,775 3,550 6,459
BPS () 2012 64,383 40,122 30,899 42,492 121,748 68,844 7,972 50,035 31,128 11,648 48,657
2013E 62,262 45,514 31,965 52,444 133,640 69,995 9,261 50,764 38,025 13,218 52,283
2014E 64,009 51,658 33,329 63,890 146,027 73,132 10,193 51,264 40,903 14,956 56,912
2015E 65,919 58,704 35,039 77,064 169,357 77,587 11,216 51,952 44,258 16,932 62,199
A= 2012 3,398 (124) 2,147 (247) (418) 801 2,134 203 2,543 (212) 1,392
2013E 3,713 (152) 2,304 (479) 596 794 872 327 3,839 (248) 1,555
2014E 3,999 (185) 2,230 (671) 742 613 822 330 4,027 (287) 1,609
2015E 4,284 (225) 2,176 (1,110) 885 470 790 338 4,139 (331) 1,628
EBITDA 2012 651 846 144 792 548 234 404 32 802 17 610
2013E 755 94 258 795 607 204 549 27 843 188 680
2014E 798 1,061 308 890 661 325 615 30 955 206 755
2015E 843 1,184 364 1,000 714 435 668 32 1,026 231 831
PER (X) 2012 21.7 15.3 0.0 12.6 7.7 28.6 25.9 28.0 125.8 23.2 30.2
2013E 22.8 11.9 19.6 IiY 7.6 18.9 11.0 21.9 1.9 19.4 15.3
2014E 21.2 10.5 14.8 8.9 6.9 12.5 9.4 13.0 10.3 17.7 13.4
2015E 20.2 9.3 1.7 7.9 6.4 9.6 8.5 10.1 9.4 15.8 12.1
PBR (X) 2012 1.0 1.7 0.7 3.9 0.7 0.8 1.2 0.2 15 5.2 1.8
2013E 1.1 1.5 0.8 2.4 0.7 0.8 1.0 0.2 1.2 4.2 1.4
2014E 1.1 1.3 0.7 2.0 0.6 0.7 0.9 0.2 1.1 3.8 1.3
2015E 1.0 1.1 0.7 1.7 0.6 0.7 0.8 0.2 1.0 3.3 1.2
EV/EBITDA (X) 2012 20.5 9.1 26.2 8.2 4.9 15.9 15.5 8.7 9.9 14.8 13.8
2013E 19.1 7.7 16.2 5.8 6.2 17.4 8.4 14.9 10.2 12.1 11.9
2014E 18.4 6.9 13.3 5.0 5.9 10.4 7.4 13.7 9.2 10.8 10.6
2015E 17.8 6.0 1.1 4.0 5.7 7.4 6.8 13.2 8.7 ks 9.6
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H2 FQ ALAXUZAL EF0I0KM Hiwl I

AEsd UM MY MNPENG  OiEAY  GSHM  Cifdd ASHM FAEZY BEKPS  Average

(EERREE)
A000830 A000720 A012630 A028050 A000210  AO0B360  A047040 A013580  A034020  A051600

FA2lA BUY BUY HOLD HOLD BUY HOLD BUY HOLD HOLD BUY
SEFH() 76,100 79,000 25,200 184,500 102,000 68,600 11,300 10,000 60,000 66,000
B34 (03/28, @) 68,500 66,300 24,700 128,000 91,100 53,900 8,940 8,670 44,900 56,100
Upside (%) 1.1 19.2 2.0 441 12.0 27.3 26.4 15.3 33.6 17.6
AZHEH 10,701 7,383 1,862 5,120 3,170 2,749 3,716 77 4,753 2,525 4,206
FY3A71E (K-IFRS) oz ! o oA A oz EL EL e EL
e E ™ 35 3.1) 0.2) (16.9) (5.8) (1.6) (1.7 (5.1) 2.4 6.9 .7
3M 9.4 (5.3) 141 (22.7) 4.7 (5.9) (10.2) 7.2 0.7) (7.9) (2.1)
6M 3.8 (1.8) 11.0 (33.3) (4.0) (29.6) (14.4) (11.4) (19.8) 10.7 8.1)
1Y (14.8) (18.8) (1.8) (49.6) (28.5) (48.2) (14.4) (37.2) (29.6) 35.7 (21.0)
YTD 9.4 (5.3) 141 (22.7) 4.7 (5.9) (10.2) 7.2 0.7) (7.9) (2.1)
ESES ™ 5.1 (1.4) 1.4 (15.3) (4.2) (0.0) (0.0) (3.5) 4.0 8.5 (0.1)
3M 9.6 (5.1) 14.3 (22.5) 4.9 (5.8) (10.0) 7.3 (0.5) (7.7) (2.0)
6M 3.9 (1.6) 1.1 (33.2) (3.9) (29.5) (14.3) (11.3) (19.7) 10.8 (7.9)
1Y (12.9) (17.0) 0.1 (47.7) (26.7) (46.3) (12.6) (35.3) @7.7) 37.6 (19.2)
YTD 9.6 (5.1) 14.3 (22.5) 4.9 (5.8) (10.0) 7.3 (0.5) (7.7) (2.0)
WEXIEE 2012 17.5 11.8 (18.8) 23.0 28.4 9.0 16.3 (17.4) 13.3 8.8 14.7
2013E 11.8 7.0 23.4 2.6 11.2 9.7 15.9 1.9 10.1 12.5 10.4
2014E 9.0 10.2 13.6 11.4 10.0 8.7 12.3 2.7 8.6 8.9 10.0
2015E 7.8 11.4 12.2 10.6 8.9 7.3 10.7 4.9 7.7 12.2 9.5
Ersialof 2012 39.7 3.4 (74.1) 16.9 111 (62.8) 120.8 (16.0) 13.1 21.5 19.6
dgE 2013E 37.4 12.0 101.2 0.3 13.2 (10.2) 40.5 (12.0) 18.5 111 22.8
2014E 5.5 12.7 19.4 10.5 7.7 83.9 10.6 9.7 141 9.7 14.9
2015E 5.3 13.7 18.1 1.1 6.9 41.8 7.2 6.4 7.2 12.4 11.4
0| EE 2012 13.8 (17.2) (97.5) 1.3 5.5 (73.7) (29.7) (53.2) (94.4) 12.6 (20.7)
2013k 2.5 15.4 1608.6 0.7 10.0 34.4 112.5 37.0 2887.1 10.4 414.6
2014E 7.7 12.8 31.9 1.2 9.3 51.0 17.3 68.5 15.4 9.5 15.0
2015E 5.1 13.6 26.8 1.7 7.6 30.5 9.4 28.2 9.2 12.0 11.5
EPSHEE 2012 12.1 (19.8) A 2.1 7.0 (75.9) (30.4) (53.2) (86.2) 12.6 (16.3)
2013E 4.0 21.9 =M (0.9) 6.9 42.7 112.5 37.0 954.2 10.4 126.5
2014E 7.7 12.8 31.9 11.2 9.3 51.0 17.3 68.5 15.4 9.5 15.0
2015E 5.1 13.6 26.8 1.7 7.6 30.5 9.4 28.2 9.2 12.0 11.5
ZYGYUOAE 2012 1.9 5.7 3.1 6.4 4.7 1.7 4.5 2.8 6.2 141 4.8
2013k 2.4 6.0 5.1 6.3 4.8 1.4 5.4 2.4 6.7 14.0 5.2
2014E 2.3 6.1 5.3 6.2 4.7 2.4 5.3 2.6 7.0 14.0 5.3
2015E 2.3 6.2 5.6 6.2 4.6 3.2 5.2 2.6 7.0 14.1 5.3
=0|YE 2012 1.8 4.3 0.2 4.6 3.9 1.2 1.9 0.2 0.2 1.7 3.0
2013E 1.7 4.6 2.3 4.5 3.9 1.4 3.6 0.3 42 11.5 3.7
2014E 1.7 4.7 2.7 4.5 3.8 2.0 3.7 0.5 4.4 11.6 3.9
2015E 1.6 48 3.0 4.5 3.8 2.4 3.7 0.7 4.5 11.5 3.9
ROE 2012 4.4 13.0 0.2 33.7 8.7 2.9 4.7 0.6 0.3 23.0 10.2
2013k 4.3 13.5 4.0 27.0 8.8 3.9 9.0 0.8 8.5 23.0 11.0
2014E 4.4 13.4 5.1 24.6 8.8 5.7 9.6 1.3 9.1 22.3 10.9
2015E 4.5 13.5 6.1 22.7 8.7 71 9.5 1.6 9.2 22.1 10.9
=FAHHIE 2012 29.1 == 88.4 == == 20.0 62.8 44.9 63.0 == 25.4
2013E 32.2 == 91.9 == 1.1 19:5 22.1 71.0 711 == 24.5
2014E 33.4 == 85.4 =H3 12.7 14.4 18.9 711 69.1 == 23.8
2015E 34.5 == 79.4 =¥a 13.9 10.5 16.5 .7 65.7 === 23.0
Q=X S 24.4 23.5 49.0 36.9 37.5 27.6 7.3 15.5 13.6 9.2 24.4
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EPS (22)

BPS (221)

EBITDA

ROE (%)

PER (X)

PBR (X)

EV/EBITDA (X)

2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
2013C
2014C
2012C
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2014C
2012C
2013C
2014C
2012C
2013C
2014C
™
3M
6M

1Y
YTD

OHQ Z&AL TO00KM Hiul

Fluor Com
FLR US Equity
65
10,625
27,748
29,098
30,308
1,056
1,170
1,296
366
693
774

2

4

5

23

26

30
(1,896)
(2,036)
(2,538)
1,249
1,347
1,484
(37.9)
95.8
12.2
3.8

4.0

43
16.4
17.2
15.8
17.7
15.7
13.9
2.8

2.6

2.2
6.9

6.4

5.8

1.4

1.6

6.7
(6.6)
1.2

XF2: Bloomberg, KBEASHE Hz|

Technip
TEC FP Equity
104
1,777
10,315
12,063
13,545
1,020
1,249
1,497
688

862
1,083

44

48

55
(467)
(575)
(1,117)
1,283
1,530
1,845
(10.1)
21.9
24.7
9.9
10.4
1.1
14.5
15.8
17.5
17.9
14.7
12.0
2.4
2.2
1.9
9.0
7.6
6.3
(6.4
18.6
15.9
171
17.2

Saipem
SPM IM Equity
31
13,647
16,926
17,398
17,945
1,917
1,001
1,545
1,177
587
968

g

1

2

15

16

18
5,437
5,220
4,107
2,847
1,976
2,519
(9.5)
(51.6)
62.4
11.3
5.8

8.6
18.0
8.6
12.7
1.7
24.0
14.7
2.0

2.0

1.8
6.8

KBR
KBR US Equity
32
4,725
8,164
8,048
8,831
393
641
750
120
386
455

no

(847)
(1,091)
(1,434)

438
685
802
(50.8)
68.4
19.3
4.8
8.0
8.5
8.2
14.1
16.1
16.1
12.2
10.1
1.8
16
1.4
8.5
55
4.7
2.3
(2.3)
(25
(25.2
(2.9

Linde

Lin GR Equity
187

34,591
19,574
21,951
23,397
2,588

3,042

3,368

1,598

1,857

2,104

9

10

1

96

96

103

10,508
9,678

8,749

4,481

5,084

5,495

(6.6)

12.3

12.6

13.2

13.9

14.4

10.8

11.5

121

18.7

171

16.1

2.0

1.9

1.8

10.2

9.0

8.3

1.4

(2.1)
(2.8)
(3.5)
(1.1)

JGC

1963 JP Equity
2%

6,611

5,661

6,487

7,167

681

732

804

433

490

531

2

2

2

12

14

15

(1,594)
(2,345)
(2,622)

765

816

904

(12.8)

12.9
8.2
12.0
11.3
1.2
14.8
15.1
15.0
14.9
13.2
12.2
2.1
1.9
1.7
5.5
5.2
4.7
(5.9)
18.3
14.7
18.2
17.9
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Chiyoda Toyo Eng
6366 JP Equity 6330 JP Equity
11 4
2,899 838
2,737 1,750
4,388 2,821
4,832 3,008
228 61
290 74
324 99
123 44
189 37
214 59

0 0

1 0

1 0

7 4

7 4

8 4
(764) (120)
(1,416) (137)
(1,502) (233)
253 93
318 95
354 131
(32.4) (7.0)
53.8 (15.4)
13.1 57.3
8.3 35
6.6 2.6
6.7 3.3
71 5.7
10.1 5.2
11.3 8.7
23.5 19.0
15.3 224
13.5 14.3
1.6 1.1
1.5 1.1
1.4 1.0
4.4 5.4
3.5 5.3
3.1 3.8
(8.6) (5.8)
(21.0) (6.3)
(19.9) 12.5
(11.8) (5.0)
(21.9) (6.7)

Average

16,448
18,013
19,150
1,703
1,806
2,087
1,017
1,113
1,322
2

3

3

20

22

24
4,610
4,115
3,382
2,685
2,856
3,183
19.6
31.9
(13.5)
10.4
10.0
10.9
11.6
141
11.9
18.8
14.0
17.4
2.2
1.8
2.0
8.8
6.8
8.5
1.3
(10.0)
(11.5
(15.5
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Compliance Notice

20131 032 292 A YA &7|2IAlet St Ofa2AT glom, & At=RO| ZARRA HERk= digelAel R7IEHE 2RI UX| SUCE SA= SR ACiE, TiRide,
HYEL TFS JIFAHUCE Shs ELWEY I LPSIAIS LRH=EILICE O] Xi=0l| AME LHES2 2019 2lds Fsh| HYst flomM, oF2| FEeh AHOILT ZHIRI0l 2y
ZQISS ERIELICE 2 RiZ2E 7|2 FXIZIA AR HiZE ARMO| iELICH 2 RiEs 2PAHQ| RAIEE 7|22 §F FAEL NEEAM 3% F7F U2 1719 miEH1} CE 4 /US|
ct.

B3Il CiEt 212 2H7E FXI9A

e SEAR SAold  =EFUF b2 HYBN 7Vt Y KBEAEE SEFV}
E 2012/05/21 BUY 100,000
2012/06/26 BUY 100,000 &)
2012/06/29 BUY 100,000 F)}  —=2EFI}
2012/07/20 BUY 100,000 120,000
2012/08/03 BUY 100,000
2012/08/29 BUY 92,000 100,000 | [
2012/09/28 BUY 92,000 I—\_]
2012/10/18 BUY 88,500 80,000 |
2012/11/21 BUY 88,500
2012/11/02 BUY 88,500
2012/11/17 BUY 76,100 60,000
2012/11/21 BUY 76,100
2012/12/04 BUY 76,100 40,000
2013/01/02 BUY 76,100
2013/01/09 BUY 76,100 20,000 F
2013/01/16 BUY 76,100
2013/01/29 BUY 76,100 o - - - -
2013/02/22 BUY 76,100 11d3g 11dog 1243y 12doY  13u3g
2013/03/14 BUY 76,100
2013/03/29 BUY 76,100
7|9 LHAUXL FXto|A SHFIt H| 2 SO FIH L KBEASH SEFIt
srjzia 2012/05/21 BUY 102,000
2012/06/13 BUY 102,000 (&)
2012/06/26 BUY 102,000 = F) =7}
2012/06/29 BUY 102,000 120,000 ¢
2012/07/30 BUY 85,000
2012/08/03 BUY 85,000
2012/08/10 BUY 85,000 100,000 ‘
2012/08/20 BUY 85,000
2012/09/28 BUY 85,000 80,000
2012/10/24 BUY 85,000
2012/11/21 BUY 79,000 60,000
2012/12/04 BUY 79,000
2013/01/02 BUY 79,000 40,000 |
2013/01/09 BUY 79,000
2013/01/16 BUY 79,000 20,000 |
2013/01/26 BUY 79,000
2013/02/14 BUY 79,000 0 - - - -
2013/02/22 BUY 79,000 L L . . L
0190014 ooy 0.000 11938 1190 1243”9 12199 13013
2013/03/29 BUY 79,000
e LEUR sxod  sEFSF e BN 7 U KBEASE SEF}
SCp AR 2012/04/30 BUY 40,200 @)
2012/05/21 BUY 40,200 = S =gxy)
2012/05/31 BUY 40,200
2012/06/26 BUY 40,200 45,000 T
2012/06/29 BUY 40,200 40,000
2012/07/23 BUY 34,200
2012/08/03 BUY 34,200 35,000
2012/09/03 BUY 32,500 30,000
2012/09/28 BUY 32,500
2012/10/24 BUY 32,500 25,000
2012/11/08 BUY 32,500 20,000
2012/11/21 HOLD 24,000 15.000
2013/01/02 HOLD 24,000 '
2013/01/09 HOLD 24,000 10,000
2013/01/16 HOLD 24,000 5,000 |
2013/02/06 HOLD 24,000 0 . . . .
2013/02/22 HOLD 24,000 . . o o o
2013/03/14 HOLD 24,000 11438 11498 12438 12498l 13438
2013/03/25 HOLD 25,200




Zid (OVERWEIGHT)

2013/03/29 HOLD 25,000
7|9y E £ NS FXelA SHEFTt H| AYAXLAY 7t L KBEASH SEFTH
ANl R| [0 2012/06/25 BUY 300,000

2012/06/26 BUY 300,000 =

2012/06/29 BUY 300,000 ey !

2012/07/19 BUY 255,000 350,000

2012/08/03 BUY 255,000

2012/09/28 BUY 255,000 300,000 |

2012/10/24 BUY 255,000 |

2012/11/21 HOLD 194,000 250,000

2012/12/04 HOLD 194,000

2012/12/10 HOLD 194,000 200,000

2013/01/02 HOLD 194,000

2013/01/09 HOLD 194,000 150,000

2013/01/14 HOLD 194,000 |

2013/01/16 HOLD 194,000 100,000

2013/01/29 HOLD 194,000 50.000 |

2013/02/07 HOLD 194,000

2013/02/22 HOLD 194,000 0 s s s s

2013/03/14 HOLD 194,000 11E3" 11dog  12u3” 12viog  13W3Y

2013/03/18 HOLD 184,500

2013/03/29 HOLD 184,500
k] SHUXL FXto|A SHFIt H| 2 MR 71 2 KBEAESH SHEFIt
R 2012/06/26 HOLD 131,000

2012/06/29 HOLD 131,000 (o)

2012/07/16 BUY 131,000 EST! 2E57}

2012/08/03 BUY 131,000 160,000 T

2012/08/06 BUY 131,000

2012/08/13 BUY 131,000 140,000 |

2012/08/20 BUY 131,000

2012/08/22 BUY 123,000 120,000 1 |

2012/09/28 BUY 123,000 100,000

2012/10/24 BUY 123,000

2012/11/05 BUY 123,000 80,000 F

2012/11/21 BUY 102,000 60,000 |

2012/12/04 BUY 102,000

2013/01/02 BUY 102,000 40,000 |

2013/01/09 BUY 102,000

2013/01/16 BUY 102,000 20,000 r

2013/01/29 BUY 102,000 0 s s s s

2013/02/22 - BUY 102,000 11438 11408 12438 12408 1343

2013/03/14 BUY 102,000

2013/03/29 BUY 102,000
EE HEYR sHed  =Er 63 GSZIA %71 4 KBEAZA ZEA!

GsziA 2012/05/18 BUY 150,000

2012/05/21 BUY 150,000 &)

2012/05/24 BUY 150,000 = £} 2 EF}

2012/06/26 BUY 150,000 160,000 T

2012/06/29 BUY 150,000

2012/07/25 BUY 108,000 140,000 |

2012/08/03 BUY 108,000

2012/09/28 BUY 108,000 120,000

2012/10/24 BUY 108,000 100,000

2012/11/08 BUY 108,000

2012/11/21 HOLD 76,000 80,000

2012/12/04 HOLD 76,000 60,000 |

2013/01/02 HOLD 76,000

2013/01/09 HOLD 76,000 40,000 |

2013/01/16 HOLD 76,000

2013/02/08 HOLD 72,200 20,000 r

2013/02/22 HOLD 72,200 0 s s s s

2013/03/07 HOLD 68,600 1938 11do”  1243¥  12doY  1343Y

2013/03/14 HOLD 68,600

2013/03/29 HOLD 68,600




214 (OVERWEIGHT)

7|9g LHAUXL FXelA SHFTH H|1 LRAA 71 L KBEARISH SHEFIt
o) 2714 2012/04/23 BUY 16,400
2012/05/21 BUY 16,400 (8l)
2012/05/24 BUY 16,400 FI} —=2EFI}
2012/06/25 BUY 16,400 20000
2012/06/26 BUY 16,400 :
2012/06/29 BUY 16,400
2012/07/30 BUY 14,000 16,000 F
2012/08/03 BUY 14,000
2012/09/28 BUY 14,000
2012/10/19 BUY 13,500 12,000
2012/10/24 BUY 13,500
2012/11/21 BUY 11,300 8,000
2012/12/04 BUY 11,300
2013/01/02 BUY 11,300
2013/01/09 BUY 11,300 4,000
2013/01/16 BUY 11,300
2013/01/31 BUY 11,300 0 . . . s
2013/02/22 - BUY 11,300 11438 1198 12H3® 1299 13439
2013/03/14 BUY 11,300
2013/03/29 BUY 11,300
e SER Sxol  sEFst 6 ABA 571 9 KBSASH SEFV}
HEZA 2012/02/14 BUY 25,000
2012/03/12 BUY 25,000 ()
2012/04/09 BUY 25,000 FI} —=2EFI}
2012/05/15 BUY 20,000 30,000
2012/05/21 BUY 20,000
2012/06/26 BUY 20,000 |
2012/06/29 BUY 20,000 25,000 ] |
2012/08/03 BUY 20,000
2012/08/27 HOLD 12,700 20,000 F
2012/09/28 HOLD 12,700
2012/10/24 HOLD 12,700 15,000 F
2012/11/15 HOLD 12,700
2012/11/21 HOLD 10,000 10,000 |
2013/01/02 HOLD 10,000
2013/01/09 HOLD 10,000 5000 F
2013/01/16 HOLD 10,000
2013/02/15 HOLD 10,000 0 s s s s
2013/02/22  HOLD 10,000 11438 11908 12438 1240”1343y
2013/03/14 HOLD 10,000
2013/03/29 HOLD 10,000
EE T, sxoZ  =EFF el SAEBY 571 9 KBEXSH 2E57)
FAEEY 2011/12/09 BUY 119,500
2012/02/117 BUY 119,500 (&)
2012/04/09 BUY 119,500 = FI}  ——=2EF7}
2012/04/27 BUY 88,500 140,000 T
2012/05/21 BUY 88,500
2012/06/26 BUY 88,500 120,000
2012/06/29 BUY 88,500
2012/07/27 BUY 88,500 100,000 }
2012/08/03 BUY 88,500
2012/09/28 BUY 88,500 80,000 r
2012/10/19 BUY 85,200 |
2012/10/24 BUY 85,200 60,000 F
2012/11/21 HOLD 60,000 |
2013/01/02 HOLD 60,000 40,000
2013/01/09 HOLD 60,000 20,000 |
2013/01/16 HOLD 60,000
2013/02/05 HOLD 60,000 0 : ' ' '
2013/02/22 HOLD 60,000 11438 11dod 1243y 12dod  13Wi3d
2013/03/14 HOLD 60,000
2013/03/29 HOLD 60,000
8



Zid (OVERWEIGHT)

7|9y E £ NS EXelA SHFIt H| SHEKPS 7t & KBEAESH SHEFIt
KPS 2012/06/08 BUY 54,800
2012/06/26 BUY 54,800 =)
2012/06/29 BUY 54,800 = e =gz}
2012/07/06 BUY 54,800 80.000 r
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 F
2013/01/02 BUY 66,000
2013/01/09 BUY 66,000 40,000
2013/01/16 BUY 66,000 50000 |
2013/02/15 BUY 66,000
2013/02/22 BUY 66,000 20,000 F
2013/03/14 BUY 66,000
2013/03/29 BUY 66,000 10,000 1
O 1 1 1 1
11438 11d0"  12438 129" 13439
FisE ® Y3IE
T FAs= HEI|E (&% 14 7|1F)
5 (Sector) OVERWEIGHT (H|Z&HH) MNETHH| 7% 0|4 &5 ofl &t
NEUTRAL (5&) NETHH| —=7%~7% £ 0| &
UNDERWEIGHT (H|E%4) ANFTHH| 7% 0|+ ot=f of &
7|2 (Report) BUY (A=) ™ MHFIH15% 0|4 A5 of &
HOLD (23) N MHFIL -15%~15% $2US o4
SELL (&) F™ MHFIH15% 0|4 512 of &
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