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exielA @x) BUY
=2zz71gx) 37,000 (§)

Upside / Downside (%) 445
STt (04/23, 2) 25,600
Consensus target price (&) 36,000
Difference from consensus (%) 2.8
Forecast eamings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
IHE (H24) 14,058 14,693 15,563 16,623

I'

oo} (M) 486 591 840 935
=0[9} (M) 176 396 622 682
EPS (%) 1,159 2,065 3,249 3,564
SUE (%) 67.7) 781 57.3 0.7
PER (X) 234 124 7.9 7.2
EV/EBITDA (X) 138 104 7.6 6.6
PBR (X) 1.1 0.9 0.9 0.8
ROE (%) 38 82 117 114
Performance

(%) M 3 6M 12Mm
2joAE 6.7 (1.7 87 (154)

KOSPICHH| Ath42lE  (42) (8.6) 9.1 (12.6)

KOSPIX| =Cht] (%, pts)
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Trading Data

A7HEY (M) 4,900
el (dd=s) 91
Free Float (%) 47.8
525 #|1/A(x (&) 32,300/ 21,200
7ol 2 (3M, ) 27
Q=0 ARKIZEE (%) 15.1
FRFF XZ2E (%) sHRAIRI2de 201 31.3
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1Q4FUE 27AEHCE SR, N5 TMAULY Top—picksZ RXISICE Ol= 1)
ILH TransOcean@l Drillship (&4447])ZF Upper Zakum Plant (821E2]), LNGCO #FE
30~40E2{el +FZHE 2) XY valuation PER 12.4X, PBR 0.9X (2013H)2 2817
PBR Band X% (0.8X) 4#~&=0[7| WfZ0|Ct. SHH %2 U2 ZMYHQ gHo=z Qls) =Ly
o Yol Fako| LHL(X|TL 1) & TMAE 22H ZMA F=2(0|A o2l (649, 739
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M 1Q £FTENHE CiA 27, O 2Q0l= 30~40U SR £F0HIE J|C)
3| 1Q7T I 27l (FIYENE, 142 TPHE thh FRPCE 22} 287 ]ulof
TransOceen®] Drillship (541471, 7|€} 21517573} Upper Zakum Plant (8%22]), LNGCS]
£ 58l 300lEe] & TPt 7bed Ao Yt ofF B3l NIl 60~70%2
A, AXHEE o Oin] 5% o) GAES 715 20 AgHEch shlelE 2
Hlo|UA, AAEn] 41 9] At o dEH, X441 sREe] 7 )

KA 22 QB MUK S| it L= 71 (1BF)
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ofAE A7V HEolt] o] 1) T A4y 22 24 SH49A s (64, 73
9 FE 483 AL 71Dl 2) FEAE ()] sedast HAA ¢,
3 AUA aEES e I ETRs 1R A do R gl witolt)

M 2ol 2Al SIS HH0| REEIX|2E FI0E 0|0 Mg HINE =
1Q13 A& ujZ9) 33729 (YoY +89%, QoQ -138%), A%10]9] 1152919 (YoY -186%, QoQ
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oAk, AN A tin] & ks WA 3E Aol gt 3% FdaS Ads &
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HZA10H (042660 / BUY, TP: 37,000&)
H 1. Recent updated & stock H 2 Forecast earrings & Financials
HZ (EH2]:4AR) 2011 2012 2013 (C) 2014 (C)
— Ef= offt L5 FE| SUFAARIE MY uiE=sl 13,903 14,058 14,750 15,675
— RiS|AL UZE[ofEMA (ROH|0F AXf)= 2|4 Eastern Mediterranean Maritime | YoY growth 7.0 1.1 49 6.3
(East Med) 225H long—range—two(LR2) &7 48 3 ol 1,089 486 598 847
A2 +F YoY growth (4.9) (55.3) 22.9 41.7
— 290| Statoill 2FH 1FA EHE 27| £F (160 -F= WFS Marineri™ | |20[Y 648 176 394 638
ol M|, 119=2|{- 20| tHES Dagny |REXF AX]) YoY growth (14.5) (72.9) 124.2 61.7
FAOIAUE (%) 7.8 3.5 41 5.4
Performance =0|UE (%) 4.7 1.3 2.7 41
(%) 1w W ™ 3M YTD| =7I¥ 20131Q 2013 2Q 2013 3Q 2013 4Q
U E 8.5 (3.4) (5.7) (11.7) 5.3 = 3,489 3,807 3,584 3,950
KOSPICHH| 8.7 (3.3) (4.2) (8.6) 0.3 @Yol 120 142 143 180
ABChH| 5.0 (0.9) 2.7 0.8 17.4| SLOIAE (%) 3.4 3.7 4.0 4.6
AlLz|2E 4503 (T 8) 2011 2012 2013 (C) 2014 (C)
EFI SEFJI PER14XHE PBR2.OXHE 52FAIL  52FMAJ}H PER (X) 6.8 23.4 1.8 7.3
25,600 36,209 24,991 50,661 32,300 21,200 PBR (X) 1.0 11 1.0 0.9
S50 (%) 41.4 (2.4) 97.9 26.2 (17.2)| |ROE (%) 15.9 4.8 12.2 15.7
J81.  AISEE 5 3 (382 JIF J82 =SH 3 HH 248
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Appendices: S5
HoE3 53

197,000 33,250
14,972 7,677
(4.3) (6.8)
(14.3) (14.1)
(17.8) (2.8)
(35.9) (16.9)
(4.8) (7.3)
(19.5) (19.4)
(28.1) (13.0)
(51.8) (32.8)
55 7.1
11.9 8.7
9.2 8.1
1.0 1.3
0.8 1.2
0.7 1.1
16.7 19.4
6.4 15.4
7.6 14.3
43.8 1.9
2.7 11.9
3.7 3.1
(18.0) 9.8)
(56.5) 2.5
18.6 6.6
(38.4) (14.9)
(53.3) 2.7
31.4 6.4
8.4 8.1
3.6 7.4
4.1 7.7
4.8 6.4
2.2 5.8
2.7 6.0

Hl Hiu

15.9
8.7
11.8

7.0
47
59

9.2)
(42.0)
34.9

(10.5)
(38.4)
47.7

7.6
4.2
5.4

4.9
2.9
41

#oho|ExM
108,000
2,160

5.5
2.8
4.0

1.7
(10.7)
2.4

(44.7
(77.6)
69.6

(59.4)
(51.8)
45.8

8.2
2.1
3.4

43
2.3
3.3

STXZEMHY
3,815
327

(13.0)
(15.3)

24.5
(39.9)
31.1

361.1
(70.4)
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HEe=

H235E (Gross CF)
(=) 2HX2BIt ()
(=) MH|FX}

Free Cash Flow
(=) ZIEFEXR
doE=
X&: Fnguide, KBEAESH

KBSX53

2011
13,903
6.7
12,269
545

0
1,089
(4.9)
1,325
(5.1)
135
118
(71)
(179)
998
(0.8)
349
648
(14.5)

(38)

7.8
9.5
7.2
47

2011

2

648
236
939
(1,531)

(73)
1,824
286
453
1)
1,064
15
1,049

2012
14,058
1.1
12,922
650
(0)
486
(55.3)
745
(43.8)
137
155

1

(202)
265
(73.4)
89

176
(72.9)

(46)

3.5
5.3
1.9
1.3

2012
(996)
176
259
638
(1,695)
618
(374)
(1,133)
(806)
(413)

1,072
1,359
338

6
(619)
91
(710)

2013E
14,693
45
12,451
596
1,054
501
21.5
849
14.0
108
214

19

(65)
402
515
135
395
124.7

395
0

4.0
5.8
2.7
2.7

2013E
1,702
395
258

659
(1,043)
353
)
1,337
(4)
1,342

2014E
15,563
5.9
12,598
642
1,484
840
421
1,102
29.9
133
214

19

(89)
651
62.0
219
622
57.3

622
0

5.4
7.1
4.2
4.0

2014E
897
622
263

7

6
(152)
a7)
183

(&3]
2015E
16,623

6.8
14,017
686
985
935
11.4
1,204
9.2
141
214
19
92)
751
15.5
253
682
9.7

682
0

5.6
7.2
4.5
41

(&%)
2015E
979

682
269
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Multiples (X, %, €)

PER

PBR

PSR

EV/ EBITDA

il E

EPS

BPS

SPS

DPS
TUMXE (%)

ROA

ROE

ROIC
PSR E (%, X)

SifHlg

=xQlH|g

/tlg

O| Rt A&
2SEXE (3])

ERME|TE

WEMHHE

PN INPNSS IR =
R RERZE (%)
=

=351x
ol

-r:l

rir {ob

T EPSE RT3EIM EPS

2011
16,660
7,618
972
4,919
752
975
9,042
2,415
6,504
123
12,158
9,520
5,978
2,976
565
2,638
1,866
773
4,502
962

0
3,603
17
4,582
3,870
4,842

2011

6.8
1.0
0.3
6.4
2.1
3,587
23,294
72,643
500

41
15.0
9.8

270.0
86.0
80.0

n/a

0.9
3.0
18.7

70.6
51.8

Cije2=i6i2F (042660)

2012
16,122
7,160
720
3,834
1,198
1,409
8,962
2,610
6,219
133
11,568
8,173
4,515
3,193
464
3,395
2,641
754
4,554
962

0
3,708
2
4,672
5115
5,834

2012

234
1.1
0.4

13.8
n/a

1,159
23,712
73,451

n/a

1.1
3.8
3.7

254.0
1123
87.6
26.6

0.9
3.2
14.4

73.7
56.2

2013E
16,843
7,669
1,923
3,877
446
1,423
9,174
2,716
6,320
138
11,941
8,521
4,666
3,193
662
3,420
2,641
778
4,902
962

0
4,056
2
5,020
3,912
5,834

2013E

12.4
0.9
0.3

10.4
n/a

2,065
25,504
76,769

n/a

2.4
8.2
4.4

243.6
79.8
90.0

5.6

0.9
3.8
17.9

64.6
54.3

2014E
17,679
8,268
2,338
4,029
464
1,437
9,411
2,826
6,438
148
12,155
8,711
4,849
3,193
669
3,445
2,641
803
5,524
962

0
4,677
2
5,641
3,496
5,834

2014E

7.9

0.9

0.3

7.6
n/a
3,249
28,704
81,316
n/a

3.6
1.7
6.5

220.0
63.3
94.9
10.3

0.9
3.9
34.2

62.6
51.4

(o3
2015E
18,779

9,099
2,798
4,349
501
1,451
9,680
2,941
6,576
164
12,573
9,102
5,234
3,193
675
3,471
2,641
830
6,206
962

0
5,359
2
6,323
3,036
5,834

2015E

7.2

0.8

0.3

6.6
n/a
3,564
32,184
86,854
n/a

3.7
11.4
7.1

202.6
48.9
100.0
12.7

0.9
4.0
34.5

60.7
48.5
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Compliance Notice

2013 04 24 YAR= H7|3Aet SEE O 2A7F )I2M, & MRSl ZAEA HYAE dFRMel 7715 7ot AR GHELICE O] At=0f AME UES2 =¢
o ojAg Tt ElFstn Qlom, o] FEst AHOILE ZHY glo| AHYEIASE HQSLCE YA B teEMaY, HYS3Y 552 7IZMICRE 5l= ELW 2
L LP AL S LHERLICE 2 AtRE 7|2 FAXIOIA AR HYZE AFHO| glatch

= AEE A9 XA2E J|EZ o FAED NRE2M S F7F FHYS 29 HEy oE 4 AUSHCH

SHBIAlf Bt &2 27F FXfOIA
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71 EET XA SHFt 2} CHREMIY It U KBEASHE SHFIL
FEEYSETY 2012/02/06 BUY 37,000
2012/05/09 BUY 37,000 () -
2012/05/29 BUY 37,000 60,000 [ i
2012/07/06 BUY 37,000 — SEF
2012/09/28 BUY 37,000 50.000 T
2012/11/30 BUY 37,000
2013/01/04 BUY 37,000
2013/01/29 BUY 37,000 40,000 f
2013/03/27 BUY 37,000
2013/04/24 BUY 37,000 30,000 |
20,000
10,000
0

10405¢ 104118 114069 11911 1240562 12411

SXSE U M8YIE

3£ £R53 H2|Z (F%F 14 71%)

%5 (Sector) OVERWEIGHT (4l Z2ch) A 7% 014 A% o4
NEUTRAL (52) Al ~7%~7% 4018 o4
UNDERWEIGHT (H|554) AlIZTHH| 7% Ol 4 5t2t of &

719 (Repor) BUY (4 23 ®EFIH15% Ol4 45 o4
HOLD (2]) Y HEYFIF -15%~15% +AUE oi|4
SELL () 23 HHTI} 15% Ol sl2t oy
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