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GDP CHH| AMEX} HIE

H & GDP HEEX} A H| X}

H| H| S

'04 826,892.7 151,169.7 18.3 77,086.6 9.3
'05 865,240.9 155,365.4 18.0 79,566.2 9.2
‘06 908,743.8 160,823.2 17.7 83,846.9 9.2
'07 975,013.0 170,917.4 17.5 89,922.8 9.2
'08 1,023,937.7 185,340.1 18.1 95,776.8 9.4
'09.1/4 250,159.9 49,356.7 19.7 21,737.7 8.7
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‘04 22,557 1,820 8.1 4,290 19.0 860 3.7
'05 22,856 1,814 7.9 4,234 18.5 887 3.7
'06 23,151 1,835 7.9 4,167 18.0 827 3.5
‘07 23,433 1,850 7.9 4,119 17.6 /83 3.2
'08 23,577 1,812 7.7 3,963 16.8 769 3.2
'09.43 2t 23,524 1,773 7.5 3,846 16.3 933 3.8
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‘01 150,439 4,355 2.9
'02 162,471 0,126 3.8
‘03 193,817 3,608 1.9
'04 253,845 7,498 3.0
'05 284,419 10,859 3.8
'06 325,465 16,468 5.1
‘07 371,489 39,788 10.7
'08 422,007 47,640 11.3
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(255%) (Med)
28 & WYY dEY NYFY A2
0 | = 2009 2010 2011 2012
ATHZ FH| ALY 17,901.7 | 1,204.4 | 7,215.1| 7,3725| 2,199.7
15 F =M MEQ BhE 11,143.8 | 2,207.6 | 2,559.8 | 3,004.1| 3,372.3
i o A 1,630.2| 323.3| 460.8| 507.3| 3388
Apel M| AN 2,862.8| 4629| 7738| 8729| 753.2
5 ¢ Ol L x| & oM 1| 7444 9411.6 | 838.5| 1,620.3| 2,990.7| 3,962.1
=AY METZEO| A 663.8| 137.6| 1650| 1842 1770
- 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 st 43,703.9 | 5,174.3 | 12,794.8 | 14,931.7 | 10,803.1
AE REUR, RRYNHE A2 REHUL, RRUNHE
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- ; AN, AMAXHOlY, GSHA
SKZM, g &g, s3], A
o= 5 Fluor, KBR, Bechtel, CB&I, Washington Group
O|Er2|of 2 Saipem, Tecnimont
U= 2 JGC, Chiyoda
ZzahA 1 Technip
A= 1 Foster Wheeler
A | 2l 1 Tecnicas Reunidas
= 1 Linde
UAE 1 Petrofac International
AN 1 Archirodon Construction
s 1 Leighton
A 23

Xt2Z: Meed Projects, T2 M eHEH
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‘03 50,113 12,996 31,840 5277 5,844
‘04 51,316 12,988 32,990 5,338 6,254
'05 54,254 13,202 35,547 5,505 6,714
‘06 53,341 12,914 35,040 5,387 7,038
‘07 54,742 12,842 36,422 5478 7,173
‘08 55,464 12,590 37,106 5,768 6,092
‘09.5F 2 55,972 12,467 37,572 5,933 5,279
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2008| 2007 2008| 2007 2008 2007| 2008 2007| 2008 2008| 2008 2008
sithzdd 1 S 555.5(5,649.1 | 7,271.1| 362.1 | 480.2| 387.9| 548.0| 277.4| 373.5(2,893.1|5,250.7 181.5
MY =Lk 2 SES 804.3(5,208.5 |11,811.6 | 282.6 | 364.1| 478.3| 441.0| 487.2| 345.1(4,895.4 |6,378.8 130.3
B Al 3 AEH |1,628.6(6,066.6 | 6,577.7 | 560.9 | 344.0|1,316.8| 395.3 | 938.0| 247.0(3,282.6 |5,959.5 181.5
GsHd 4 S 255.0(6,011.5| 6,865.8 | 442.0 | 478.3| 566.8| 548.6| 399.3| 381.6(3,035.0|5,147.3 169.6
CHE L+ 5 SES 218.5(4,939.6 | 5,892.2 | 436.9 | 389.3| 606.2| 141.5| 459.8| 101.5(3,190.6 |3,946.3 123.7
ZAFAM 6 | HIAZ | 152.4(3,468.5| 4,517.3 | 247.2| 190.3 | 339.0| 241.0| 205.8| 161.51,590.9|3,139.2 197.3

CHAENL| 7 2k 376.912,761.3 | 2,667.0 | 331.5| 284.4| 493.3| 324.3| 357.2| 227.8(2,299.2 (2,016.4 87.7
ol 8 H| a2t 123.4]13,629.7 | 3,735.7 | 373.1 | 327.6| 370.2| 310.4| 255.2| 221.0(1,618.8(2,216.2 136.9
SKzdd 9 H| a2 165.2]14,135.9 | 4,077.3 | 211.4| 2141 161.0] 176.5] 111.2| 114.5| 832.2(2,238.8 269.0
Tt 10 AREF 411.7]11,798.0 ] 1,939.9 142.0| 113.9] 117.2 65.5 74.2 41.3| 850.8 |1,5673.7 185.0
« . A S AR R0l TatE A4X(2008E V|E HLFE HEAU2 67,7027, 2. H MY RFE0| TatE HF(2008E 7| E HHFE HEAUS 49,489 1)
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> =W ALEAIE0AM &2 109 HH 2 AEEFE2 50% LH2|
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IUAEAE X 3 MR8 (& 107HAD ol 2l SAt =F X A HFE A2 (? 107HAD
CEERD) (B2, %)
2006 2007 2008 A Hes 2006 2007 2008 Al Hss
ar 67177 84083  9,189.3| 243153 6.8 s A 2,693 3,939 6,507 | 13,139 12.6
soiAMd 6,760.8 80417  9307.0| 24,1095 6.8 GS7iA 1,613 3,257 5338 | 10,208 9.8
GS7IA 73421 75514  7,2691| 22,162.6 6.2 EMEEY 1,053 5,619 2,663 9,335 9.0
AME A 67036  7,2921  7,4286| 214243 6.0 =2 1,922 3,145 2,361 7,428 7.1
ZADHAM 41241 65825  6131.0| 16,8376 47 AMENG 1,553 3,774 1,299 6,626 6.4
o 2 Ak 47623 50526  4759.8| 14,5747 4.1 TP 558 1,952 3,497 6,007 5.8
SKziA 38762 43259 59057 14,107.8 4.0 SKzi 594 1,973 2,838 5,405 5.2
0 Akl gt 52639 56076  2,1829| 13,054.4 3.7 SEEIPY 1,341 1,791 2,099 5,231 5.0
25 26419 39388 35340 10,1147 2.8 MM 2N 511 1,649 2,601 4,761 46
FAAM 32048 31637 20762 85347 2.4 ZAIHM 807 239 2,683 3,729 3.6
= 55831.0  67,947.3  62,301.6 | 186,079.9 52.4 7|E} 3823 12450 15754 | 32,027 30.8
2L 54 | 1073184 1279119  120,085.2 | 355,315.5 100.0 sel4z &7 16,468 39,788 47,640 | 103,896 100.0
R AL, 2RYNEEH A2 L, RRYNEEH
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Hyundai E&C GS E&C Samsung C&T Daelim Industrial Hyundai Development Daewoo E&C
Recommendation BUY BUY BUY BUY BUY HOLD
Fair Value (KRW) 95,600 120,800 65,400 80,500 52,400 12,300
Share price (KRW) 60,500 91,300 49,300 72,400 44,000 14,650
Market Cap. (KRW Bil) 6,718.9 4,656.3 7,701.5 2,519.5 3,316.9 4,771.8

2009E 2010E 2009E 2010E 2009E 2010E 2009E 2010E 2009E 2010E 2009E 2010E
Earnings (KRW Bil)
Sales 9,316.8 10,776.3 7,836.0 8,636.4 11,062.9 12,685.6 6,228.4 6,848.5 2,392.2 2,827.3 7,123.2 7,868.6
Operating Profit 540.2 691.0 577.5 632.6 370.3 471.5 517.8 522.2 235.9 317.6 284.4 410.8
Net Profit 540.1 706.3 4121 716.2 329.0 457.7 391.3 469.1 170.2 248.0 282.1 378.1
EPS (KRW) 4,862 6,357 8,080 14,042 2,045 2,845 10,137 12,152 2,258 3,289 866 1,161
BPS (KRW) 28,101 33,859 61,683 75,125 32,009 34,253 87,789 99,437 32,270 34,959 10,698 11,609
EBITDA 577.0 728.6 608.9 664.9 410.0 511.3 537.8 542.6 245.2 326.2 392.0 520.6
Growth (%)
Sales 28.1 15.7 14.1 10.2 (6.3) 14.7 5.7 10.0 (10.3) 18.2 8.3 10.5
Operating Profit 12.5 27.9 20.7 9.5 1.7 27.3 33.0 0.8 (17.0) 34.6 (17.3) 445
Net Profit 44.6 27.9 8.0 9.5 (4.7) 27.3 285.6 0.8 (25.3) 34.6 14.2 44.5
EPS 44.6 30.8 8.0 73.8 (4.7) 39.1 285.6 19.9 (25.3) 45.7 14.2 34.0
BPS 7.9 20.5 3.7 21.8 5.2 7.0 6.2 13.3 5.8 8.3 6.2 8.5
EBITDA 12.3 26.3 19.8 9.2 24 24,7 31.8 0.9 (16.5) 33.1 (10.4) 32.8
Profitability (%)
OP margin 5.8 6.4 7.4 7.3 3.3 3.7 8.3 7.6 9.9 11.2 4.0 5.2
EBITDA Margin 6.2 6.8 7.8 7.7 3.7 4.0 8.6 7.9 10.2 11.5 5.5 6.6
ROE 18.0 20.5 13.3 20.5 6.6 8.6 11.9 13.0 7.2 9.8 8.3 10.4
Valuation (x)
PER 12.4 9.5 11.3 6.5 24 1 17.3 71 6.0 19.5 13.4 16.9 12.6
PBR 2.2 1.8 1.5 1.2 1.5 14 0.8 0.7 14 1.3 14 1.3
EV/EBITDA 10.9 8.3 6.1 5.0 19.0 14.5 6.4 5.6 16.3 11.4 15.5 11.2
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(KRW 1,000 = CNY 5.43) Market Cap 2008 Sales revenue 2008 Operating Profit
Country Name (Billion KRW) (Million CNY) (Billion KRW) (Million CNY) (Billion KRW) (Million CNY)
Korea Hyundai E&C 6,718.8 36,483 7,271 39,4821 480.2 2,607.5
Hyundai Development 3,317.0 18,011 2,667 14,481.8 284.4 1,544.3
Daewoo E&C 4,771.8 25,911 6,578 35,716.9 344.0 1,867.9
GS E&C 4,5951 24,951 6,866 37,281.3 478.3 2,597.2
Daelim Industrial 2,519.5 13,681 5,892 31,994.6 389.3 2,113.9
China China State Construction Engineering Corg 29,226.5 158,700.0 35,801.0 194,399.3 1,507.8 8,187.6
China Railway Construction 21,088.3 114,509.3 40,407.0 219,410.2 973.5 5,286.0
Shanghai Construction 1,858.5 10,091.8 5,469.4 29,698.6 34.4 186.6
Shanghai Tunnel Engineering Co. Ltd 1,681.8 9,132.3 2,234.3 12,132.3 57.3 311.2
Long Yuan Construction Group 1,199.8 6,514.8 1,301.9 7,069.2 55.8 303.1
Hongrun Construction Group 896.1 4,866.0 850.4 4,617.9 68.2 370.5
Shenzhen Tonge group co. Itd 517.2 2,808.3 496.3 2,694.7 (27.9) (151.7)
Norinco International Cooperation Ltd 5271 2,862.1 202.0 1,096.7 7.0 37.9
Xinjiang Urban Construction Co. Ltd 633.5 3,439.8 172.6 937.2 12.6 68.6
Japan Shimizu Corp 3,903.1 21,193.9 25,184.4 136,751.1 297.9 1,617.6
Taisei Corporation 2,926.6 15,891.5 21,897.0 118,900.5 (8.7) (47.5)
Kajima Corporation 3,794.7 20,605.5 25,997.8 141,168.1 262.8 1,426.9
JGC Corporation 5,633.8 30,591.7 6,016.1 32,667.7 693.8 3,767.5
Mitsui Fudosan 19,945.3 108,302.7 18,931.8 102,799.9 2,288.8 12,428.3
Mitsubishi Estate Co Ltd 27,548.2 149,586.6 12,576.7 68,291.5 1,848.8 10,038.9
U.K. AMEC PLC 5,150.4 27,966.7 5,394.9 29,294 .1 375.5 2,038.8
BALFOUR BEATTY PLC 3,377.2 18,338.4 17,099.0 92,847.7 322.9 1,753.3
France VINCI SA 31,835.0 172,863.9 60,173.7 326,743 .1 5,990.2 32,526.7
BOUYGUES 19,216.0 104,342.9 58,014.9 315,020.7 3,954.8 21,474.5
Germany HOCHTIEF 6,096.6 33,104.5 33,878.2 183,958.7 234.5 1,273.1
Sweden SKANSKA 7,153.8 38,845.2 24,834 .1 134,848.9 554.8 3,012.8




