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(CERREEN)

1Q17 4Q17 1Q18F YoY(%) 1Q18F  Diff. (%) 2018F 2018F Diff. (%)
1) 2) 2)/1) Consensus 3) 2)/3) KIS Consensus 2018
ThE A e 2,511 3,288 2,382 (5.2) 2,497 (4.6) 10,327 10,879 (5.1)
gefolof 114 93 144 27.0 132 10.0 574 576 (0.3)
gefo|eE 45% 2.8% 6.1% 1.5pt 5.3% 0.8pt 5.6% 5.3% 0.3%
Mol 193 (68) 179 (7.2) 176 15 716 741 (3.4)
K|HH 23202 139 (34) 132 (5.0) 119 11.1 511 519 (1.5)
oAk & 1,133 1,512 1,178 40 1,281 (8.0) 5,471 5,752 4.9)
Feiolel 141 192 141 0.2 154 8.2) 638 673 (5.3)
Feo|AUE 12.4% 12.7% 12.0% (0.5pt) 12.0% Opt 11.7% 11.7% 0.0%
Mol 138 150 141 27 155 (8.9) 657 669 (1.9)
XHjFF 2012 99 64 101 17 107 (6.3) 435 466 (6.8)
e Pals! e 4,139 4,264 3,707 (10.4) 4,118 (10.0) 17,556 17,555 0.0
gefo|of 229 220 205 (12.1) 238 (15.7) 1,114 1,109 04
ool g 5.5% 5.2% 5.4% (0.1pt) 58%  (0.4pt) 6.3% 6.3% 0.0%
MEold 47 22 186 2971 169 9.9 1,063 928 14.6
X|HjFF0]2 16 (23) 105 568.0 % 9.4 582 522 114
feHdd & 2,640 2,915 2,234 (15.4) 2,463 (9.3) 10,082 10,604 (4.9)
Fgeiolel 221 (152) 89 (59.8) 142 (37.4) 365 639 (42.9)
Feo|AUE 8.4% (5.2%) 4.0% (4.4pt) 5.8% (1.8pt) 3.6% 6.0% (2.4%)
Mol 223 (202) 49 (78.0) 147 (66.7) 220 541 (59.4)
X FF 2012 192 (154) 37 (80.9) 91 (59.7) 166 401 (58.6)
GS 714 & 2,701 3,164 2,745 16 2,752 (0.3) 11,777 11,998 (1.8)
gefolof 59 103 112 90.2 105 6.9 427 531 (19.6)
FJYoldE 2.2% 3.2% 4.1% 1.9pt 3.8% 0.3pt 3.6% 4.4% -0.8%
M=ol (78) 97) 62 NM 64 (33) 249 375 (33.6)
X F=ZF 0] (68) (99) 16 NM 34 (54.8) 189 285 (33.9)
AR = 1,619 1,267 1,514 (6.5) 1,300 16.5 6,177 5,927 4.2
gefo|of 12 7 23 82.2 27 (15.0) 158 159 (0.4)
gefo|eE 0.8% 0.5% 1.5% 0.7pt 20%  (0.6pt) 2.6% 2.7% (0.1%)
H&olel (39) (27) 19 NM 15 225 143 146 (2.0)
X|HjF=F 2012 (44) (40) (40) NM 14 NM 109 99 9.6
Total = 14,744 16,409 13,760 6.7) 14,410 (4.5) 61,391 62,715 (2.1)
Fgeiolel 776 463 711 (8.4) 797 (10.9) 3,275 3,686 (11.2)
Feo|AE 5.3% 2.8% 5.2% (0.1pt) 5.5% (0.4pt) 5.3% 5.9% (0.5%)
Mol 482 (223) 636 318 727 (12.6) 3,047 3,400 (10.4)
K|HH 23202 334 (286) 350 4.9 460 (23.9) 1,557 1,826 (14.8)
Az: FRFASHE
<E 4 A 2 Mo+ (EF2l: MTh)
Pre-sales e Fa fS| CHE At GS E&C s e b oA Total = MS
2007 6,400 9,000 17,000 14,000 7,469 53,869 307,501 18%
2008 9,057 7,356 9,632 7,498 6,729 40,172 233,212 17%
2009 4,004 8,768 1,600 7,676 6,999 29,047 227,139 13%
2010 2,044 3,559 3,500 7,565 351 17,019 174,574 10%
2011 6,323 6,800 6,100 16,800 6,500 42,523 265,368 16%
2012 6,886 4,700 5,100 17,000 10,900 44,586 263,812 17%
2013 3,060 8,746 4,200 17,000 8,700 41,706 282,693 15%
2014 10,114 14,500 14,000 17,873 10,800 67,287 331,513 20%
2015 24,055 26,800 28,778 40,864 25,127 145,624 518,925 28%
2016 15,988 23,200 27,800 30,042 17,484 114,514 451,268 25%
2017 7,416 19,100 24,335 19,583 23,004 93,438 330,000 28%
2018F 17,000 26,000 30,000 22,000 16,000 111,000 300,000 37%
2018YTD 4,900 3,000 5,000 4,000 1,542 18,442 49,226 37%
A= 2ZE AL r114, S2EXSHE
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A2k A7| Country/ X Project =% Bidder

1Q UAE POC 2.6 AR L +CB&I &

1Q UAE H 3|+ AH 0.5 AL oY =y

1Q dHE Tuas finger3 &2t 0.4 S AN Z=HY

1Q AIHE HIHE REWZE HY 0.4 RAL+UZHY AL =T

1Q AFRL| SABIC ASU 0.4 HgAxLY 7

1Q H| Et & HDPE 0.6 AgAxLE 7

2Q AtRL| OpElet L O #3 0.9 CHEI M SR ADE &, #2 = MY 0| &3

2Q AHE B3 o 0.5 HHd S

2Q AL Shedgum 7tA& 0.5 Alc®, HX|Z20|E, JGC, HZ, StiAM S

2Q FIEt2 WEC P/ 0.5 HiAd S

2H UAE IGD #2 1.0 HE=Z® B34, KBR, AO|#, NPCC, TR, JGC, XKLt GS 4, StiHH

2H AL ZaaE M A pkg 1~3 3.0 HofAA, L&T, OHL &
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2H U 2| Ain Tsila gas condensate 2.0 & M| Bonatti, TR, JGC, GS 744
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A= gl Valuation

= &Y  Folel o[ EPS BPS PER PBR ROE EV/EBITDA DY
(HYE) (Hof) (MYa) (&) (&) (t1H) (tH) (%) (HH) (%)
e ak=! Of4= 2015A 19,233 1,089 421 3,777 51,324 7.6 0.6 7.6 3.4 1.8
(000720) 52,000 2016A 18,825 1,159 572 5,133 56,786 8.3 0.8 9.5 39 1.2
43,700 2017F 16,854 1,012 200 1,797 58,079 24.3 0.8 3.1 3.7 141
4,866 2018F 17,556 1,114 582 5,222 62,801 8.4 0.7 8.6 3.3 11
2019F 18,018 1,206 648 5,813 68,114 7.5 0.6 8.9 3.1 141
AL Of<= 2015A 6,441 (1,454) (1,305) (35,301) (746) NM  (19.5) (409.0) (1.7) 0.0
(028050) 25,000 2016A 7,009 70 26 150 5,158 68.7 2.0 7.4 16.6 0.0
18,100 2017F 5,536 47 (40) (203) 4,935 (89.4) 3.7 (4.0) 24.3 0.0
3,647 2018F 6,177 158 109 554 5,489 32.7 3.3 10.6 12.4 0.0
2019F 7,585 421 309 1,577 7,066 1.5 2.6 251 51 0.0
o 2 A Of4= 2015A 9,514 272 207 5,352 112,559 12.5 0.6 4.8 9.0 0.4
(000210) 130,000 2016A 9,854 419 265 6,868 119,454 12.7 0.7 5.9 8.5 0.3
74,400 2017F 12,333 547 496 12,884 131,308 5.8 0.6 10.3 6.1 1.3
2,589 2018F 10,327 574 581 15,094 145,366 4.9 0.5 10.9 5.7 1.3
2019F 10,524 655 664 17,236 161,560 4.3 0.5 1.2 49 1.3
edd FXte S8 2015A 9,890 169 106 258 6,827 21.7 0.8 3.9 171 0.0
(047040) = -75- - 2016A 11,106 (467) (736) (1,791) 5,133 NM 1.0 (30.9) (10.1) 0.0
SRy 5,270 2017F 12,324 682 452 1,100 6,221 4.8 0.8 20.0 55 0.0
2,190 2018F 10,709 431 216 526 6,741 10.0 0.8 8.3 8.3 0.0
2019F 9,882 292 149 363 7,100 14.5 0.7 5.4 1.6 0.0
GS#4 FXte S8 2015A 10,573 122 26 363 47,324 54.4 0.4 0.8 9.9 0.0
(006360) = -’v‘- — 2016A 11,036 143 (26) (394) 47,247 NM 0.6 (0.8) 12.4 0.0
SR 29,600 2017F 11,680 319 (163) (2,187) 42,749 (13.5) 0.7 (4.5) 6.9 0.0
2,122 2018F 11,777 427 189 2,264 44,975 13.1 0.7 5.2 49 0.0
2019F 11,390 482 237 2,844 47,771 10.4 0.6 6.1 44 0.0
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CH2 &4 (000210) 2016.03.30 101,0008 -12.7 -10.0 2016.04.05 Al 38,0008 =171
2016.04.05 130,000% -36.3 -28.0 2017.01.30 a4 34,0009 1.8
2017.04.05 - - 2017.07.26 RS 40,000 -17.5
744 (000720) 2016.03.06 54,000¥ —26.1 -21.9 2017.09.14 B - -
2016.04.05 59,000 -40.2 -30.2 2016.03.06 S - -
2016.07.27 48,000¢ -17.2 -6.6 2016.08.21 Al 15,0008 -14.3
2016.11.17 54,000¥ -17.6 -5.0 2017.02.28 RS 17,000€ 2.9
2017.03.30 60,000¥ —24.3 -15.0 2018.02.04 of 4 25,000 -
2017.09.27 52,0002 - - 2016.03.06 S - -
GSZ14(006360) 2016.03.06 - - - 2017.03.06 1&&1t -
CHEl421(000210)
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