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2003 2004 2005 2006 2007 2008 2009 2010 2011 3Q12YTD 2012 3Q13YTD 2013F 2014F
Chemical 3,731 5,293 21,419 19,5643 24,322 5,740 4,591 13,190 12,792 15,982 16,382 2,895 3,770 15,003
Construction 16,367 13,458 23,830 72,793 80,522 115,672 69,026 112,238 75,389 47,399 61,588 46,312 50,527 86,547
Gas 8,263 14,344 49,640 25,154 17,591 16,953 30,569 34,824 23,434 5,593 7,190 8,796 11,752 15,630
Industrial 2,556 4,081 9,213 10,244 17,592 14,374 2,922 7,149 16,045 8,283 9,197 3,323 6,297 9,482
Qil 7,967 4,289 13,729 18,037 16,715 15,218 40,680 16,616 15,824 13,887 22,247 18,509 25,953 29,949
Power 10,781 10,215 14,937 25,688 40,634 35,022 30,143 28,813 34,074 18,899 26,414 20,700 31,442 21,891
Transport 10,587 10,424 22,673 43,807 32,933 28,467 31,232 32,723 35,839 23,101 28,917 53,053 61,296 34,673
Water 3,736 3,744 6,374 6,091 12,428 11,095 9,626 7,251 6,613 6,161 8,915 3,829 5,993 5,628
Al 63,988 65,848 161,815 221,357 242,737 242,541 218,789 252,804 220,010 139,305 180,850 157,417 197,030 218,703
YoY 2.9% 145.7%  36.8% 9.7% -0.1% -9.8% 155% -13.0% -17.8% 13.0% 8.9% 11.0%
XtZ: MEED projects, SH=2SX35#
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H E Nghi Son GS 74, Sk & 2017 200,000

dejm Bataan Limay Refinery CHEt Ak 2015 180,000

Lzj|o|Alot Melaka li Refinery Exp ol 2015 175,000

at2flofAlo} Pengerang Johor Refinery  Technip(FEED) 2016 300,000

ol Allahabad Refinery oy 2020 140,000

oz Barmer Refinery Project ol oy 150,000

oz Haldia Refinery Project oy 2016 200,000

Eg 5;5 = E“;; j%% £ 2 ém E ol Kochi Refinery Expansion ~ EIL 2015 310,000
§£ §§ %z %%UJ_\ gg\—l '?_(mgl o~ %g § ole Mangalore Refinery Toyo Engineering 2013 300,000
'< 9('_’ « ~nos " g oz Essar Vadinar Refinery Toyo Engineering 2013 375,000
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4Q13 UAE FX0l2} LNG Eold 0.6 A ENG 1H14 ARRL| Qre Ez|alz|Z 1.0
20t 252 M7 2.0 A ENG+x|2cCH FHolE Clean fuel project 12.0
olzta Fdjo|z 7f& 2.7 MAEENG, ®HE, i< FYolE SR8 327 XM 3.6
AbL| 2l 2 IPP 1.2 AAMESN F90|E Qil gathering center 3.0
H| | = 2} Santa Ines M 2.0 oA UAE FAolzt M ¥aslol= 3.5
2zj|o|Alot 2k= IPP 3B 1.5 e 7 UAE El7}=- of2OElA 0.7
At X|ZHIGCC 5.0 Lajjo|Alot Rapid complex 3.0
AbL] glaEtrEt 22RFY 2.6
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2014 7AHARS] 4=9] Hdo] Qlo] =8 7MY ool At F8 429 Wl T
20134 49599 (31%YoY), 20149 515948 (4%YoY)E =43t A3l vpe} o] &
2 20149 A S AYsiA] ghon ofr] st 382 ofx|ul 2ol AAEke]

o] EPS 49 8 472 Ayt

+ 2014F 3hg: A% Y/ge e 1,0209, 9/10090 9849, /9= 1,433
© S5 I AR 20139 1,97099(9%YoY), 20149 2,1879E#H(11%YoY)
« HPAF 4 201349 49599 (31%YoY), 20143 515998 (4%YoY)

<H 3 IEMC| il SEnt ol EFI HME (THel: doizay)

AKX oY siAA o= B GS7iM (o o bS] AN S A
2011 6.0 5.2 5.8 5.9 5.3 5.2 33.4
2012 8.5 10.5 3.2 4.0 6.2 5.4 37.8
1) 2013 7}o|BA 13.0 11.4 8.0 6.0 7.4 11.0 56.8

2) YD =3 (H<f 7|F) 3.7 5.9 4.0 4.0 2.8 11.4 31.8
3) YTD =& (g2 =& 6.5 11.0 4.3 4.2 4.4 13.1 43.5
YTD &ME (3/1) 50.0% 96.5% 53.8% 70.7% 59.5% 119.1% 76.7%

4) 2013F O Ak =3 6.5 11.0 6.0 6.0 6.0 14.0 49.5
2013F OflAt BN E (4/1) 50.0% 96.5% 75.0% 100.0% 81.1% 127.3% 87.1%
5) 2014F 8.5 11.0 7.0 7.0 7.0 11.0 51.5
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40% 1 KRW/EUR YoY (=) 7 200% 65 (%)
: TR gglololE
30% SHRAH QAT 12M YoY(R) 1 150%
6.0 r
20% r
4 100%
10% 556 r
4 50%
0% /AN /N
™ 50 r
> 0%
-10%
_509 45 r
-20% r 50%
-30% - - -100% 4.0
Jan-09  Jan-10  Jan-11 Jan-12 Jan-13 1Q10  3Q10  1Q11  3Qi1  1Q12  3Qi2  1Q13
XtZ: ICAK, Datastream xt&: TR
<H & HEA 24 X1 (49 el
2011A 2012A 2013F 2014F 2015F
70 cHE HAMAL oj & 70,932 81,191 85,185 88,095 92,446
&50(4E 10.4% 9.2% 5.7% 8.8% 9.6%
Aol E 4.6% 3.8% 0.6% 3.7% 4.5%
RIESIIE= 5.3% 3.7% 0.4% 3.4% 4.3%
(AMRUX|H Ol -, GS 44 H[2|Al) o &4 52,581 60,462 65,981 70,049 72,980
&50(4E 10.0% 9.0% 8.6% 9.0% 9.6%
Aol E 4.2% 3.6% 3.6% 41% 4.6%
HHold&E 4.7% 3.5% 3.3% 3.9% 4.5%
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A B, 2) BYel 344 FFS & 3F8HAE] up —cycleo|th. Bottom up #Aol|A=
1) gt SASHE n% A AAGHS Ad AHAR Hejdeet Al7|eR AfHEE
= ZYE Ao 7P 2280l =t} 2) 2008 E Zu|3H THTY7L 2014 6L E
7FeEm g5 2097 A7F 200919 Hele] =o]ejut cashE A3 Aeolct,

ol o3 43S WoiZrh 201498 cashe} 40l 5 ATAIE

A]—/\%‘ZA]—O 2013Lﬂ H]Q_'&IL
| SISk BPO Sl 205] g 63 oA S v

Wdez 71971 Aso

o7 By AY 9159 vt a5 e Wioh 3AF et 28 Axgat
2o AHEARIe] 294l 5, oAl £k 3l47|ch 2011 Ta 3z 53 w3}
Ua2 2014 & 2. 92Y 0= HddiH] 449 7 1L gFoe AEH R HAad A

oo},

<E 5> HHZA| valuation
XA & SBFIL AlX 4l Valuation

== & HHolel  o[Qf EPS BPS PER PBR ROE EV/EBITDA
(Aodal) (Mded) (M) (&) (&) (=) (uH) (%) (ah)
AMEN EXtelA o= 2011A 21,546 351 402 2,722 60,181 25.0 1.1 45 28.5
(000830) SEFIHH) 79,000 2012A 25,326 490 451 3,049 73,846 20.5 0.8 4.3 19.8
#r|7H10/28, ¥) 64,300 2013F 28,792 506 409 2,700 86,834 23.8 0.7 3.2 16.5
A7 B (M) 10,044 2014F 29,249 601 466 3,074 100,175 20.9 0.6 3.2 141
2015F 30,007 769 584 3,855 114,251 16.7 0.6 3.4 11.4
oA EXelA o 2011A 11,920 736 635 5,705 37,711 123 1.9 15.8 9.2
(000720) SEFIHY) 75,000 2012A 13,325 760 510 4,578 40,811 153 1.7 11.7 8.9
A 7H10/28, #) 60,900 2013F 13,971 839 568 5,095 44,483 12.0 1.4 11.9 6.6
AlZIEH(MAY) 6,781 2014F 15,659 955 647 5,806 48,866 10.5 1.2 12.4 5.7
2015F 16,295 1,123 763 6,847 54,289 8.9 1.1 13.3 5.0
CHE Ak SRkl o= 2011A 7,988 437 366 9,469 114,427 9.5 0.8 8.5 7.5
(000210) SEFIHY) 146,000 2012A 10,253 486 391 10,128 123,800 8.6 0.7 8.5 5.1
#r|7H10/28, ¥) 99,200 2013F 10,250 500 407 10,556 133,334 9.4 0.7 8.2 6.6
A7 B (M) 3,452 2014F 11,122 583 461 11,971 144,279 8.3 0.7 8.6 5.5
2015F 12,255 687 555 14,420 157,667 6.9 0.6 9.5 4.6
e EXelA =2 2011A 7,020 208 177 431 8,291 24.4 1.3 5.3 16.1
(047040) SEFIHY) - 2012A 8,223 346 177 431 8,313 231 1.2 5.3 16.2
#Hr7H10/28, &) 8,490 2013F 9,285 418 249 606 8,913 14.0 1.0 7.2 10.3
Al7EEA (M) 3,528  2014F 9,619 482 282 687 9,592 12.4 0.9 7.5 9.0
2015F 9,991 535 316 769 10,351 11.0 0.8 7.8 7.8
AR L0 FXeld of5= 2011A 9,298 626 513 13,892 40,887 145 4.9 43.7 10.6
(028050) SEFIHH) 93,000 2012A 11,440 732 524 14173 50,606 11.7 3.3 33.9 7.8
A 7H10/28, &) 74,400  2013F 9,876 (1,011) (697) (18,847) 33,079 (3.9) 22  (50.2) (4.4)
A7 B (M) 2,976  2014F 8,282 260 171 4625 37,241 161 2.0 15.2 1.7
2015F 9,369 490 355 9,601 45,076 7.7 1.7 26.1 6.3
GSZA EXelA =3 2011A 9,052 431 424 8,563 74,846 10.8 1.2 11.6 9.7
(006360) SEFIHY) - 2012A 9,290 160 102 2,063 74,061 27.8 0.8 2.7 16.9
A 7H10/28, 2) 37,250 2013F 9,328  (833) (656) (13,241) 60,269 (2.8) 0.6 (19.6) (4.9)
AlZIEH(MAY) 1,899  2014F 9,764 125 31 631 59,959  59.0 0.6 1.0 19.2
2015F 10,097 294 159 3,203 61,905 11.6 0.6 5.2 9.5
B Ak SRkl =8 2011A 4,108 401 222 3,013 33,070 5.6 0.5 9.5 7.0
(012630) SEFIHH) - 2012A 3,334 104 0 (1) 32,316 NM 0.7 0.0 26.2
#rY7H10/28, H) 24,350 2013F 3,804 50 (15) (210) 31,864 (116.1) 0.8 (0.7) 32.9
A7 B (M) 1,835 2014F 4,290 220 100 1,356 32,940 18.0 0.7 4.2 10.3
2015F 4,272 188 82 1,118 33,784 21.8 0.7 3.4 10.9
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24k (000210) 2012.02.16 off = 168,000 2012.10.28 o= 95,000
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2012.09.28 EX - 2013.02.07 B -
2013.01.16 o5 121,000 & 4424(012630) 2012.02.20 o= 40,000¢
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2013.07.26 off = 79,0008 2012.07.27 o= 11,0008
GSZ14(006360) 2012.01.09 o= 158,0008 2012.08.24 o= 13,000¢
2012.06.14 o= 128,0008 2013.07.25 =& -
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