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Global Peer Valuation:

Fig. 012- A4 Z Global Peer Valuation
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44 TECNICAS
QI_IX|L|° o2 CHIYODA TECHNIP FLUOR  SAIPEM PETROFAC —
Market Korea Korea Korea Korea Korea Korea Korea Korea Japan  France us Italy UK Spain
Currency Won Won Won Won Won Won Won Won JPY EUR usb EUR BPN EUR
Share Price 0304 60000 52900 31700 67400 42500 8080 49900 164500 9700 590 584 92 136 369
Mkt. Cap 0304 93731 58907 22507 23455 17000 33582 37617 38713 2525 6.7 86 41 31 21
Stock 5D 14 92 118 164 (L3) 85 31 (6.8) (04) 02 (14) 09 (0.) (14)
Performance M 17 213 236 160 83 156 147 5.1 (03) 97 75 74 192 23
(%) M (147 187 172 (34) (74) 325 317 285 (7.7) 182 (59) (73) 118 15
oM (203) (158 (140 (42 (359 (6.2) 96 311 2000  (157) (198  (481)  (206) (146
YD 24) 257 363 24 121 312 289 437 (39) 195 (37) 50 259 16
PER 2013 390 134 na na na na na 193 600 133 139 na 83 150
(x) 2014 375 114 na na 285 24 405 286 233 106 129 150 100 142
2015€ 175 86 136 89 184 88 130 216 192 118 128 101 81 136
PBR 2013 10 14 06 08 61 13 08 24 13 15 2] 08 20 41
(x) 2014 11 10 05 06 40 13 15 21 12 14 25 09 21 39
2015€ 11 09 05 06 31 12 13 46 12 13 21 08 18 34
EV/ EBITDA 2013 204 76 na 287 na na na 123 51 53 55 6.9 53 82
(x) 2014 155 48 269 00 96 92 157 205 6.2 44 54 68 54 11
2015€ 138 34 96 8.7 97 13 97 146 52 47 56 6.0 45 74
Sales 2013 28433 13938 9566 9847 9806 8782 4217 1007 4541 105 21 128 6.6 31
2014 28445 17387 9480 929 8911 10038 4477 1325 4710 113 231 118 15 34
18 2875 18952 10346 9506 7892 10200 4849 1476 5556 108 232 114 82 36
Operating 2013 4333 7929 (9355) 397 (1L0280) (447) (1479 798 266 08 12 06 07 02
profit 2014 6522 9589 512 (2703) 1618 4328 2253 1104 208 10 11 06 06 02
2015€ 6840 11639 2220 2892 1541 5164 3629 1451 212 09 11 07 08 02

Sales Growth 2013
(%) 2014 00%  247%  -09%  -56%  -91%  143% 62%  316% 3.7% 12%  AT%  (14%) 136% 9.3%
2015€ 11% 9.0% 91% 23%  -114% 1.6% 83%  114%  180%  -44% 02%  (35%)  86% 4.0%
OP margin 2013 15% 57%  -98% 04% -105%  -28%  -35% 79% 58% 1%  54% 48%  104% 51%
(%) 2014 23% 5.5% 05%  -29% 1.8% 43% 5.0% 8.3% 44% 92%  50% 54% 86% 5.1%
2015€ 24% 61% 21% 3.0% 20% 5.1% 15% 9.8% 49% 85%  48% 6.5% 93% 51%
ROA 2013 10% 41%  -68%  01% -122%  72%  -31%  139% 47% 3.5% 9.2% 1.6% 8.5% na
(%) 2014 11% 37% 01%  -42% 0.9% 1.0% 13%  156% 35% 52% 9.6% 17% 5.9% na
2015E 23% 5.1% 10% 28% 1.5% 26% 38%  171% 44% 43%  109% 19% 6.3% na
ROE 2013 24%  121% -255%  02%  -546% -241%  90%  256% 90%  118%  174% 59%  252%  288%
(%) 2014 21%  113% 02%  -98% 6.1% 41% 39%  294% 68%  142%  199% 61%  216%  278%
2015E 57%  147% 3.6% 6.2% 91% 99%  103%  30.1% 89%  118%  17.7% 83%  226%  258%

Source: Bloomberg, KTBEAISH
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OtFg =4+ (000830)

Rt 2013.01.07 2013.01.29 2013.02.19 2013.03.20 2013.03.28 2013.04.26
£xjolA BUY BUY BUY BUY BUY BUY
=u37} 75,0002 75,0002 80,0002 80,0002 80,0002 77,0002

Rt 2013.06.27 2013.07.26 2013.09.02 2013.09.26 2013.10.18 2013.11.25
£xjolA BUY BUY BUY BUY BUY BUY
=u37} 73,0002 73,0002 73,0002 78,0002 84,0002 84,0008

Rt 2014.01.09 2014.01.27 2014.02.18 2014.03.10 2014.03.28 2014.04.25
£xjolA BUY BUY BUY BUY BUY BUY
=u37} 84,0002 80,0002 80,0002 80,0002 80,0002 85,0002

Rt 2014.05.09 2014.06.09 2014.06.27 2014.07.21 2014.07.24 2014.08.25
£xjo/A BUY BUY BUY BUY BUY BUY
2837} 85,0009 85,0009 88,0002 88,0002 88,0008 88,0008

Ux} 2014.09.22 2014.09.26 2014.10.07 2014.10.24 2014.11.11 2014.11.25
£xjoiA BUY BUY BUY BUY BUY BUY
2837} 88,0009 88,0008 88,0002 88,0002 88,0002 88,0008

Ux} 2015.01.06 2015.01.13 2015.01.30 2015.02.12 2015.03.05
ExjolA BUY BUY BUY BUY BUY
2577} 88,0009 88,0008 80,0002 80,0008 80,0002

O #ChZ4A (000720)

Ux} 2013.01.07 2013.01.28 2013.03.28 2013.04.29 2013.05.13 2013.06.27
£xjolA BUY BUY BUY BUY BUY BUY
=HZ} 90,0008 90,0008 90,0002 90,0002 90,0002 80,0008

Rt 2013.07.29 2013.08.01 2013.09.26 2013.10.28 2013.11.21 2013.11.25
£xjolA BUY BUY BUY BUY BUY BUY
2HZ} 80,0008 80,0002 80,0002 80,0002 80,0002 80,0008

Rt 2014.01.09 2014.01.27 2014.02.18 2014.03.06 2014.03.10 2014.03.28
£xjolA BUY BUY BUY BUY BUY BUY
=EZ} 80,0002 80,0002 80,0002 80,0002 80,0002 80,0002

Rt 2014.04.28 2014.06.02 2014.06.09 2014.06.27 2014.07.21 2014.07.28
£xjolA BUY BUY BUY BUY BUY BUY
=u37} 75,0002 75,0002 75,0002 75,0002 75,0002 75,0002

Rt 2014.09.22 2014.10.06 2014.10.07 2014.10.27 2014.11.11 2014.11.25
£xjolA BUY BUY BUY BUY BUY BUY
=u37} 75,0002 75,0002 75,0002 70,0002 70,0002 70,0002

Rt 2015.01.05 2015.01.06 2015.01.13 2015.01.26 2015.02.12 2015.03.05
£xjolA BUY BUY BUY BUY BUY BUY
EhES! 60,0002 60,0002 60,0002 60,0002 60,0002 60,0002
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O B4 (012630)

Azt 2013.02.06 2013.03.28 2013.04.29 2013.06.27 2013.07.29 2013.00.10
ExjoiA HOLD HOLD HOLD HOLD HOLD HOLD
EhEST 22,0002 26,0008 25,0008 25,0002 23,0002 23,0002

Uzt 2013.09.26 2013.11.04 2013.11.25 2014.01.09 2014.02.05 2014.02.18
£xjoiA HOLD HOLD HOLD HOLD BUY BUY
=hEST 25,0008 25,0008 25,0008 25,0002 29,0008} 29,0008

Ux} 2014.03.10 2014.03.28 2014.04.24 2014.06.09 2014.06.27 2014.07.21
ExjoiA BUY BUY BUY BUY BUY BUY
=hEST 35,0008 35,0008 35,0008 35,0008 35,0008 35,0008

oUx} 2014.07.28 2014.09.22 2014.10.06 2014.10.07 2014.10.28 2014.11.11
E£xjo/A BUY BUY BUY BUY BUY BUY
ERES 43,0008 43,0008 43,0008 43,0002 48,0002 48,0008

Ux} 2014.11.25 2015.01.06 2015.01.13 2015.02.04 2015.02.12 2015.03.05
E£xjo/A BUY BUY BUY BUY BUY BUY
2R} 48,0002 48,0002 48,0002 52,0002 52,0008 52,0008

O LA (047040)

Uzt 2013.01.07 2013.01.31 2013.03.28 2013.04.25 2013.06.20 2013.06.27
ExjoA BUY BUY BUY BUY BUY BUY
EhEST 13,0002 11,0002 12,0002 12,0002 12,0002 11,0002

Uzt 2013.07.25 2013.08.18 2013.09.02 2013.09.26 2013.10.24 2013.11.25
ExjoiA BUY BUY BUY BUY BUY BUY
EhEST 11,0002 11,0002 11,0008 11,0002 11,0002 11,0002

Uzt 2014.01.09 2014.01.29 2014.02.18 2013.03.10 2014.03.28 2014.04.29
Exjo/A BUY BUY BUY BUY BUY BUY
=5} 9,000 9,0002! 9,0002! 11,0002 11,0002 11,0002

Uzt 2014.06.09 2014.06.27 2014.07.21 2014.07.28 2014.08.27 2014.00.22
Exjo[A BUY BUY BUY BUY BUY BUY
EhEST 11,0002 11,0002 12,0002 12,0002 12,0002 12,0002

Uzt 2014.10.06 2014.10.07 2014.11.03 2014.11.11 2014.11.25 2015.01.06
ExjoiA BUY BUY BUY BUY BUY BUY
EhEST 12,0002 12,0002 10,0002 10,0002 10,0002 10,0002

Uzt 2015.01.13 2015.01.28 2015.02.12 2015.03.05
ExjoiA BUY BUY BUY BUY
EREST 10,0008 10,0008 8,500 8,500

O CiEAA (000210)

Uzt 2013.01.07 2013.01.29 2013.03.05 2013.03.28 2013.04.18 2013.05.13
E£xjo/A BUY BUY BUY BUY BUY BUY
EhES) 110,000 110,000 110,000 110,000 110,0008! 110,000

Uzt 2013.06.27 2013.07.24 2013.09.02 2013.00.26 2013.10.23 2013.11.25
ExjoA BUY BUY BUY BUY BUY BUY
EREST 110,000 110,000 110,000 120,0008! 120,0008! 120,0002

Uzt 2014.01.09 2014.01.23 2014.02.18 2014.03.10 2014.03.28 2014.04.25
£xjoA BUY BUY BUY BUY BUY BUY
EREST 110,000 100,0002 100,0008! 110,0002 110,000 110,000

Uzt 2014.06.09 2014.06.27 2014.07.21 2014.07.25 2014.09.22 2014.10.06
£xjoA BUY BUY BUY BUY BUY BUY
EhEST 110,0002! 110,0002 110,000¢! 110,0002 110,000 110,000

Uzt 2014.10.07 2014.10.24 2014.11.11 2014.11.25 2015.01.06 2015.01.13
EXjo/A BUY BUY BUY BUY BUY BUY
EhEST 110,0002! 90,0008 90,0002 90,0002 90,0002 90,0002

Uzt 2015.01.23 2015.02.12 2015.03.05
Exjo[A BUY BUY BUY
EhEST 70,0002 70,0002 70,0002

O GSHA (006360)

Ux} 2013.01.07 2013.02.08 2013.03.28 2013.04.11 2013.06.27 2013.00.26
ExjoiA BUY BUY BUY REDUCE HOLD HOLD
ERES 76,0008 68,0008 68,0008 37,0008 33,0008 42,0008

Ux} 2013.10.25 2013.11.25 2014.01.09 2014.02.07 2014.02.18 2014.03.10
E£xjo/A HOLD HOLD HOLD HOLD HOLD HOLD
ERES 42,0008 42,0008 34,0008 34,0008 34,0008 42,0008

Ux} 2014.03.28 2014.04.30 2014.06.09 2014.06.27 2014.07.21 2014.07.21
exod | Howo | Hoo | Howo | BUY BUY BUY
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SEFIL 42,0009 42,0009 42,0008 42,0008 45,0008 45,0009
QUX} 2014.09.22 2014.10.06 2014.10.07 2014.10.29 2014.11.11 2014.11.25
SXIA BUY BUY BUY BUY BUY BUY
SHFIt 45,0002 45,0009 45,0009 45,0009 45,0009 45,0009
QXY 2015.01.05 2015.01.06 2015.01.13 2015.01.28 2015.02.12 2015.03.05
X0/ BUY BUY BUY BUY BUY BUY
SHFIt 35,0002 35,0009 35,0009 35,0009 35,0009 35,0009
O &FERUXILI01E (028050)
QUX} 2013.01.29 2013.03.28 2013.04.17 2013.06.27. 2013.07.17. 2013.09.26
LNk HOLD BUY BUY BUY HOLD HOLD
SHFIt 180,000 160,000 120,000 100,000& 78,0008 90,000
UXt 2013.10.21 2013.11.25 2013.01.09 2014.01.30 2014.02.18 2014.03.10
LoNIF] REDUCE REDUCE HOLD HOLD HOLD HOLD
SEFL 59,000 59,0009 68,0008 71,0008 71,0008 71,000
UR} 2014.03.28 2014.04.23 2014.06.27 2014.06.27 2014.07.21 2014.07.23
ENEIE] HOLD HOLD HOLD HOLD HOLD HOLD
SHFIt 71,000 85,000 85,0008 85,0008 85,0008 80,000
UXt 2014.09.22 2014.10.06 2014.10.07 2014.10.21 2014.11.11 2014.11.25
ENEIE] HOLD HOLD HOLD HOLD HOLD HOLD
SEFL 80,0002 80,0002 80,0002 70,0002 70,0002 70,000¢
ARt 2014.01.05 2014.01.06 2014.01.13 2015.01.30 2015.02.12 2015.03.05
ENEIE] HOLD HOLD HOLD HOLD HOLD HOLD
SHFIL - 43,0008 43,0002 43,0002 43,0002 43,0002 43,0002
OgHY (009240)
QXY 2013.10.17 2013.11.25 2013.12.20 2014.01.09 2014.02.18 2014.03.10
LN BUY BUY BUY BUY BUY BUY
SHFIt 49,0002 49,0009 59,000 59,000¢ 59,000 75,000
QXY 2014.03.28 2014.04.16 2014.06.09 2014.06.24 2014.06.27 2014.07.21
X0/ BUY BUY BUY BUY BUY BUY
SHFIt 75,0008 99,000 99,000 99,000 99,000 99,000
QUX} 2014.09.22 2014.10.06 2014.10.07 2014.10.20 2014.11.11 2014.11.25
X0/ BUY BUY BUY BUY BUY BUY
SHFIt 99,0002 99,000 150,000 150,0002 150,0002 150,000
QUX} 2015.01.06 2015.01.13 2015.02.05 2015.02.12 2015.03.05
Exjo/A BUY BUY BUY BUY BUY
SHFI} 150,0002 150,000 210,000 210,000 210,000
> =2 2dZt FEFIL HEFO0|
O#g 24t (000830) O #chzid (000720)
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