Analyst Zi40]
02) 2184-2338

Companies on our radar
FXelA
Buy
Buy
Buy
Hold
CHEMY Buy
GS7iMd Buy

smkim@Kktb.co.kr

8.00H
6.50H
1.02HA
760+
9.50H
4.08K4
350+

28akel

Cietb esa

.7_"%* (Overweight) Jul. 2015
S |HoZ dfielxFE S5l 7(0f 7|cH

15

- 7/142 ol&e]l & FAbo] ElAH. ol gt AAl/FE A &9
12/159= ofg=o] = [ARAS] HF 371 Aol we} uld = szl A%

- olgte] 1A Mg} Al Helle tha Alte] "ash 4 Ao 47
Aoz Ul ZHALEONA 2t EFAIe] A7)E &, dielT 35 714
- A AAZE 7 A, FEH71E Astal olgke A7k 2509E Ule]9
TRAES W Q9/7ks # ZRAE HIFE 50600 7. BA AA
o]y W RE uid 20~30%% 7Aste] 20140 130ETA] EFA.
20159 A4 BE FEE 609E o, Tt dEE A E(FRED/
PQ/Bidding )2 A% A7F 11095 420l B3}, 201613 1209 E-[Fig 01]

- e BA AR A AL ANE 4 F o = T2
QU7 A A dA Tk E FHaw A ZRAEE] 1R
64095 o 4[Fig 04]. oleke] A%
WAl FEoR ARAE Wy

A, Q7N FEES S8 ] A%

o

2 3o FN
rr
i
>
[
rr
o

bt

- oX

- ool Ad WETL AVRECE S o AAAEe] A Sl
S, A AR A SR 10002 ool v /7

Tor= 7P wEA ol AA aAle] FElE
tHEdkglo] olgtelldel ofll 5= A9, ZIAHA B sPdiAeke] Al &
2P W 75 Fro® {2l 5 o, BT Al ZeAES] £
2OtEE 2HRE o AT 713 diE AAAlA dekdos sdid
Aow o}

e
&
30
o
Py
i
X
=




Issue & Pitch | Z1M

- . N - . e =% R =
Fig. 01 O|2t H=H 74d U (0)F) S =0 Fig.02: 0|2t SFE 44 &F 0|
35000 - (Mn$) e 35000  (mn$)
CEF oYY 30,000 ||
30,000 |
25,000
25,000
20,000
20,000
15,000
15,000
10,000 B -
10,000
5,000 . . I .
5,000 r
0
0 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
n ©0 ~ =] (2} o — o~ ™ < w w
© © 9 © © A =H o o = ! ©
S & ©6 © © © ©o o o o o o
N N N N N N N N N N IS4 IS4 Infrastructure ® Qil/Gas Production " Gas Processing B pipeline
M Refining M petrochemicals M power etc.
Note: 2015, 20162 7|&E Mol FEED/PQ/Bidding EHAHOll Note: 20152 7|&3E Z2MEQE &
UE ZEHE FAUNK| FHiksto] Ha| Source: MEED

Source: MEED

Fig 03 Ogt ZEHE 5 A 4H Z2HE Az
70,000 [ (Mn$) M On Hold ™ Cancelled
60,000 [

50,000 |
40,000

30,000
20,000

10,000

n © ~ © [ o — o~ o0 < w w
o o =) o =3 — — — — ~ n ©
o o o o o o o o o o P P
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ IS4 IS4

Source: MEED

Fig. 04: 2015~20163 O[2 L WF ST+ U FAH £ TZHE L]

(EH2: mn$)
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2015 IOOC - Golshan Gas & Ferdowsi Oil & Gas Fields Development Oil / Gas Production 16,000 Cancelled
2015 ICOFC - Development of Oil and Gas Fields Oil / Gas Production 5,000 Cancelled
2015 POGC - South Pars Gas Field Development: Phase 11 Oil / Gas Production 3,300 On Hold
2015 NIOEC - Neka to Jask Pipeline Pipeline 3,130 On Hold
2015 NISOC - Bangestan Oil Fields Development Oil / Gas Production 3,000 Cancelled
2015 Bahman Geno Oil Refining Co - Bahman Geno Oil Refinery Refining 2,500 On Hold
2015 PEDEC - Darkhovin QOil Field Development Phase 3 Oil / Gas Production 1,650 On Hold
2015 PEDEC - Zagheh Oil Field Development Oil / Gas Production 1,000 Cancelled
2016  POGC - North Pars Gas Field Development Qil / Gas Production 16,000 On Hold
2016 IOOC - Lavan Gas Field Development Oil / Gas Production 6,000 Cancelled
2016  NIOC - Forouz B Gas Field Development Qil / Gas Production 3,800 On Hold
2016  NISOC - Aghajari POSFR Project Oil / Gas Production 1,500 On Hold
2016  ICOFC - South Gashoy Gas Refinery Refining 1,200 On Hold
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Ao ST 114 - 2 YU ALZA 0|2t M35}t oAt 567  2005-05
N ERNSY o|ALS HRAM B4 Z2NE =G NRAURLAY HH3A 403 2007-07
CHE Y At @A 7HAH 74 6-8%} HEZntA 348 2003-05
TAIAM WNUADOUY Z2HE WOEAR A A 322 2006-02
CHE 0|2t ING Z2HE - NG & LPG M&Ei3 AN IALZEDA 156 2007-02
RN 0|2t LNG SEl2|E| 2! H|E| O|2HLNG3| A} 112 2009-06
CH A 300HE/ MM HA T Z2|0|EHZE AN ZAHAIZ]) Amir Kabir Petrochemical Co. 108  2004-12
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AR} 2013.03.28 2013.04.26 2013.06.27 2013.09.26 2013.10.18 2014.01.27
SXelA ! BUY BUY BUY BUY BUY BUY
SE3F7F 80,0008 77,0008 73,0008 78,000¢ 84,000& 80,0002
AR} ! 2014.04.25 2014.06.27 2015.01.30
SX2A BUY BUY BUY
SEFIL | 85,0002 88,0002 80,0008
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AR} 2013.05.13 2013.06.27 2014.04.28 2014.10.27 2015.01.05 2015.04.27
XA BUY BUY BUY BUY BUY BUY
SHEFL 90,0008 80,000 75,000 70,000 60,000 68,000
AR} -~ 2015.06.26
FXelAd BUY
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Jul-13 Oct-13  Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15
AR} 2013.03.28 2013.04.29 2013.07.29 2013.09.26 2014.02.05 2014.03.10
FAelA HOLD HOLD HOLD HOLD BUY BUY
SEFt 26,0009 25,0009 23,000 25,0009 29,000& 35,0008
AR} - 2014.07.28 2014.10.28 2015.02.04 2015.04.29 2015.07.13
SXelA | BUY BUY BUY HOLD HOLD
SEF 43,0009 48,0002 52,0008 60,0002 76,0008
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SRIelA BUY BUY BUY BUY BUY BUY
SEF7t 12,0002 11,000& 9,000¢ 11,0002 12,0002 10,0002
gxt 20160212 2015.03.16
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SRl BUY BUY BUY BUY BUY BUY
SEFF 10,0008 120,000€ 110,000 100,000€ 110,000€ 90,000¢!
Azt 2015.01.23 2015.04.21
LoNCIFC BUY BUY
SHFt 70,000¢! 95,0008
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QUX} 2013.03.28 2013.04.11 2013.06.27 2013.09.26 2014.01.09 2014.03.10
XA BUY REDUCE HOLD HOLD HOLD HOLD
SEFIt | 68,000 37,0002 33,0008 42,0002 34,0002 42,0008
QUX} 2014.07.21 2015.01.05 2015.03.16
SEXelA | BUY BUY BUY
SEFb 450008 35,000 40,0002
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X} 2013.03.28 2013.04.17 2013.06.27. 2013.07.17. 2013.09.26 2013.10.21
SRfolA BUY BUY BUY HOLD HOLD REDUCE
=SHPIt 160,000/ 120,000 100,000€! 78,0009 90,000 59,000
X} 2013.01.09 2014.01.30 2014.04.23 2014.07.23 2014.10.21 2015.01.05
EXelA HOLD HOLD HOLD HOLD HOLD HOLD
SHF} 68,0008 71,000 85,0008 80,000 70,000 43,0008
QUX} 2015.07.06
FAelA HOLD
=ERE 36,0008
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UR} 2013.10.17 2013.12.20 2014.03.10 2014.04.16 2014.10.07 2015.02.05
EXfolA BUY BUY BUY BUY BUY BUY
=E3It 49,000 59,000 75,0008 99,000 150,000 210,000
QUX} 2015.03.16 2015.04.21 2015.07.06
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