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Scoring the Trump Economic Plan:

Trade, Regulatory, & Energy Policy Impacts

AUTHORS:

Peter Navarro 1s a business professor at the University of California-Irvine; he holds a
PhD. i economics from Harvard University. Wilbur Ross is an mternational private
equity mvestor. Both are senior policy advisors to the Trump campaign.

As for South iorea, Germany. and Japan, all import a very high percentage of their
hydrocarbons (as does South Korea). However, most of these imports do not come from
the US. With Trump promising to increase o1l and natural gas production m the US and
remove any restrictions on US exports, there are reasonable deals to be made here with
little or no cost to our petroleum-dependent trading partners, and there are many high-
paying American jobs that would be created in our energy industries as a result.

China 1s likely to pose the biggest challenge. That said, the US 15 still China’s biggest
market, and the Chinese Commmumist Party runs a huge risk if 1t chooses to destabilize its
own economy, and undermine Party control.

For example, China cannot cancel imports of Amerncan soybeans because there 1s not
enough global excess supply of soybeans to replace the American output. If China paid
a premium to divert supplies from other countries, the US would simply fill the market
void created so there would be no net impact on US exports.

In terms of deals to be had, China likewise imports much of its petrolenm needs so there
is toom to negotiate here. However, a Trump Admmmstration will confront China’s
contmued high tanffs on a wide range of American products, from motorcyeles to raisins,
as well as Cluna’s linmts on imports such as cotton from the US.
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Mike Pompeo should talk to Iran. Here’s why. Saudi Arabia will develop a nuclear bomb if

Iran gets one, Mohammed bin Salman warns

President Trump said as much himself on Tuesday,

when he elaborated on his reasons for Rex Tillerson’s “Saudi does not want to acquire any nuclear bomb but
fiing. “When you look at the Iran deal, | think it's without a doubt, if Iran developed a nuclear bomb we
terrible,” Trump said. “ guess [Tillerson] thought it was would follow suit as soon as possible,” the 32-year-old
okay. So we were not really thinking the same. With prince told CBS News. He repeated his accusation that
Mike, Mike Pompeo, we have a very similar thought Iran’s supreme leader, Ayatollah Khamenei, was “the

process. | think it's going to go very well.” (512f)

new Hitler” in the Middle East. (512

- Washington Post, 2018. 03. 15 - The Telegraph, 2018.03. 15
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Smoot-Hawley Tariff Act

The Tariff Act of 1930 (codified at 19 U.S.C. ch. 4), commonly known as the Smoot-Hawley
o Tariff or Hawley-Smoot Tariff,[1] was an act implementing protectionist trade policies
ponsored by Senator Reed Smoot and Representative Willis C. Hawley and was signed into
law on June 17, 1930. The act raised U.S. tariffs on over 20,000 imported goods
The Act and following retaliatory tariffs by America's trading partners were major factors of
the reduction of American exports and imports by more than half during the Depression.[4]
Although economists disagree by how much, the consensus view among economists and
economic historians is that "The passage of the Smoot-Hawley Tariff exacerbated the Great
Depression."
- Wikipedia
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Earnings Revision: 7441
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Earnings Revision: 241
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Relative Valuation: KOSPI Relative Valuation: &
B MIE| CHH| BHOI-S (X] 224 M CHH| Sele®
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Relative Valuation: 242t Relative Valuation: 212
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Relative Valuation: 744 Relative Valuation: 24
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A fofe TR YE
(Alojel Q=+ H &0 (Aol RN HE
200 - 141 W | BN 2O 250 1 216 214
108 77 200
100 1 29 47 l
150
0 1 - | | | ._1
100
-100 4 -34 -18 . 49 50
-200 1 . -145 -13 160 0
o . 4] s o v v s 3w vro 3w
Mo o omalg REA ML AN xM 13| 3m |YTD| 1M | 3M |YTD| 1M | 3M |YTD| 1M | 3M | YTD
bl Q2! 7| bdies £
3} UF o2 Bl RE2E| UZ 5 Hin
Aolgl o o Aloigl X e FEE2E
5 5oy 350 mEEaope- o (f'g )
400 47
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Rk Z3E 25 1 WRojojd

(Tl BHoteley, ISl ArIE(%) ATrIE(%)

SK Coverages AP ZIt 527 21 52 24 | PER(X) PBR(X)| 1M  3M 1Y YID| 1M  3M 1Y YID
SKO|t=Hio|44 18,304 211,000 217,500 156,500 82 095| 27 05 283 32 19 41 153 41
S-Qil 12,675 120,000 132,000 92,900 95 180 | 28 44 213 26| 36 34 83 34
GS 5413 62,100 76,700 56,800 6.1 067 61 -105 74 -02| 68 07 -56 07
LGSfst 25,531 385500 441,500 270,500 132 161 07 -116 298 -48| 01 -39 168 -39
oo 13,924 433,000 474,500 325,000 6.3 106| 57 33 190 177| 64 185 60 185
el 0] 2 4608 29,800 38000 24,950 53 069 |-102 -161 135 -57|-110 48 05 -48
AR} 2,756 96,400 108500 67,100 103 146 | 64 -46 228 -31 56 22 98 22
SKC 1,347 38250 49,000 28400 88 088| -26 -147 250 -186| -33 -177 120 -177
od 3,513 157,000 186,500 78,700 140 1.01 46 63 89 154| -53 163 739 163
SK7A 815 96,000 131,188 90,200 46 051 19 -81 -202 19 12 28 -332 2.8
Global Peers

Valero 39,977 928 99.0 615 126 1.81 26 17 401 09 53 22 286 22
CONOCOPHILLIPS 69,641 593 60.7 425 209 228 9.2 14 186 80| 119 92 7.1 9.2
Formosa Petrochemical 39,042 1195 126.5 102.0 17.0 334 2.1 36 117 35 13 10 09 10
TESORO CORP 15,386 100.6 1211 755 103 146 | 122 -76 247 -121] 149 -108 132 -108
MARATHON Petroleum 34,683 73.1 737 482 135 251 | 141 58 458 108 | 168 120 343 120
DEVON ENERGY CORP 16,725 318 448 295 199 148 37 234 -233 -232 63 -220 -348 -220
HOLLYFRONTIER CORP 8,650 489 525 239 129 145| 141 50 739 46| 168 34 624 -34
Phillips 66 44,730 959 106.9 753 133 18| 61 62 221 52| 88 -39 105 -40
MURPHY OIL CORP 4471 258 350 226 246 1.15 19 -207 -86 -168 46 -156 -201 -156
DOWDUPONT 148,186 63.7 77.0 62.4 15.2 142 94 -152 - -105| 67 93 - 93
Eastman 15,072 105.6 110.8 773 122 2.55 45 56 302 140 7.1 152 187 152
BASF 93,009 823 976 79.7 125 212 50 -128 -110 -103| -23 -40 97 -40
Akzo Nobel 23,842 76.7 826 724 174 320 -38 20 -08 5.1 2.7 79 34 79
Arkema 9,891 106.0 109.6 90.3 127 178 -13 05 134 44 12 68 106 6.8
Lanxess 7,001 62.2 74.0 61.0 15.0 205 99 -116 -15 63| -/1 0.1 -0.2 0.1
Sumitomo Chemical 9,651 620 875 578 75 100| -73 -239 -13 -235| 44 -179 -136 -179
Mitsubishi Chemical 14,595 11,0305 11,3055 8122 75 113 -58 -138 179 -167| -29 -111 55 -111
Shin-Etsu Chemical 44714 11,005 13,090 9,235 171 186 | -33 -118 136 -39 -03 1.7 13 1.7
Asahi Kasei 18451 13990 15500 1,0145 13.1 148 1.1 -30 255 -38 41 18 132 18
JSR 5,088 2,393 2,645 1,807 14.7 127 | 76 95 250 79| 47 135 127 135
Nitto Denko 13,035 7978 11,685 7,660 124 164 |-104 -194 94 -203| -75 -147 -217 -147
SABIC 93,128 1164 1174 947 15.6 186 | 11.1 9.1 202 148 5.0 53 78 54

At=: Datastream, SK 32

RI0IE N2l 10- HS/BY

SERUE 5191 10- HR/R

Continental Resources
Rsp Permian

Cenovus Energy
Tourmaline Oil

China Gas Holdings
Dialog Group
Petrovietnam Gas
Energen

Parsley Energy Class A

Marathon Petroleum

(%)
Weatherford Intl.

Antero Midstream Gp.
Covestro

Spectra Energy Partners
Showa Denko Kk

Subsea 7

Buckeye Partners
Kingboard Laminates Hdg.
Enbridge Energy Ptns.Lp

—‘29.4 ‘ Tc Pipelines

-35 -30 -25 -20 -15 -10 -5 O

Z: 229 ME/Z2 22 Thomson Reuter, A7EEY 20 A2z O 7|1

2tz: Datastream, SK 23

Z: 229 MEJZ2 22 Thomson Reuter, A7 20 2{=i2{ 04 7|
A}2: Datastream, SK =2
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= 0

THE|E| S ol U WRojolM
(T2l oty SI|S8)) HYUE (%) ATHOIE (%)
SK Coverages N =L ZIt 525 20 52F 2|4 | PER(X) PBR(X)| 1M  3M 1Y YID| 1M 3M 1Y YD
S 19,785 32,850 46,700 30,850 72 028| -08 -85 -295 -139| -15 -130 -425 -130
SRE7HASAL 4196 48450 53,700 40,600 88 053] 56 -37 71 139] 48 147 59 148
Global Peers
EDF 42339 18 123 74| 176 084| 99 56 498 129 124 153 470 153
GDF £012 40,597 136 149 123 130 08| 53 24 43 54| 78 -30 14 30
Enel 62,142 50 56 421 119 -l 40 -19 138 31| 47 51 39 51
Duke Energy 54,276 775 91.1 743| 163 125| 28 02 56 -79| 55 67 -171 67
lerdrola 47,287 6.0 6.9 58| 125 095| -17 88 -60 55| 07 -11 17 -11
Dominion Resources 45,344 67.4 849 673| 165 226| -90 -105 -129 -168| 63 -156 -244 -156
NextEra Energy 76,895 1633 1633 1281 207 253| 73 53 275 46| 100 58 160 58
Southern Co 45,024 447 533 429 149 168 37 -03 -101 -71| 64 59 216 -59
E.ON 24,482 90 10.7 7.1 136 401| 77 60 244 -05| 105 58 257 58
Exelon 37,644 39.0 a4 335| 129 117 53 19 93 -10| 80 02 22 02
RWE Group 14,261 20.1 232 150 130  182| 224 242 341 185| 252 248 354 248
American Electric 33,766 69 78 63| 17.1 177| 46 04 21 -68| 73 55 94 55
SSE 18169 1276 1551 1182 104  212| 42 11 -129 33| 64 44 -100 44
Tenaga Nasional 23,789 16.2 16.2 137 122 146| 34 29 182 64| 30 27 17 27
PPL 19,635 283 40.1 27.1 17 177 13 -100 240 -86| 14 74 -356 -74
Fortum 19,065 175 189 128 197 120 33 -16 193 58| 00 45 142 45
PG&E 22,664 439 716 382 114 101 69 46 -338 -20| 96 -08 -453 -08
CLP Holdings 25,721 799 853 754 15.3 176 10 -01 25 01| 34 -06 -263 06
PSEG Public Service 25,359 50.2 53.1 419| 153 174 37 15 144 24| 64 -12 29 -12
2t=: Datastream, SK 22
27rolE M2| 10 - RER2IE| A7EOIE 512 10 - RERIE|

w2zt (%) £ 3}19/10

Rede Energia On
Rwe

Nrg Energy

Innogy

Bkw

Enn Energy Holdings
Erg

Edp Energias De Portugal

Italgas
Qatar Elty.& Wt.

0

10

30

40

50

Indraprastha Gas
Rosseti

Dominion Energy

Ytl Power International
Enel Generacion Chile

Rural Elecfn.Corp.

Perusahaan Gas Negara

Beijing Enterprises Water Group

Centrais Eletr Bras- Eletrobras...

Energy Absolute

7 229 HEIES 28

[=Ru =

Thomson Reuter, AI7[Z 20 A Ol 7|2
A}Z: Datastream, SK 24

= 4 = =]
= 22 MEERE 2R

Z}Z: Datastream, SK 24

Thomson Reuter, A[7EE2 20 2itz] 014 7
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At S5 £UE 2 WRojok

(S = =) AH2IE (%) HIE (%)

SK Coverages AP ZIt 52F 2|0 52F 2[4 | PER(X) PBR(X)| 1M  3M 1Y YID| 1M 3M 1Y  YTD
SICHR} 29,655 143,500 170,000 134,000 79 053]-112 80 95 -80|-119 -71 -225 -71
7lot 11,789 31,000 40,1700 30,200 6.4 043 | 98 94 -153 -75|-105 66 -283 -66
SCH=H|A 21,872 239,500 283,000 213,500 93 0.71 50 -24 19 -89 43 81 -111 81
SiCHR|of 1,411 55300 77,000 52,900 98 045| 48 99 -173 -149| -56 -141 -303 -140
SIRA|AE 5734 11450 14,550 8,430 178 278 | -84 -119 246 -176| 92 -168 116 -168
o 2,044 232,000 339,500 221,000 1.0 134 99 -158 -81 -248|-107 -239 -211 -239
SI=Ef0[0] 6,229 53600 66,700 52,500 8.0 08| 92 -02 -17 -18| 99 -10 -146 -10
HIIELO|Of 1,150 12,550 14,000 11,700 83 0.86 55 00 -84 6.4 47 72 214 72
SIREIO[OEER0|IE 1628 18650 23,300 18,000 78 054| 63 -56 -36 -13| -70 -05 -166 -04
skRIEgA 500 49300 69,500 48,750 76 052 | -85 -178 -230 -214| 93 -205 -360 -205
AEAEA} 639 4965 7,990 4,945 - 08| -82 -148 -379 -30| 90 -22 -509 -22
ojA 659 20,750 29300 17,500 6.7 063 | -135 -229 75 -153|-143 -144 55 -144
Global Peers

Toyota Motor 209,402 6,825 7,782 5,695 95 097 | -57 -105 117 54| -27 02 -07 02
Daimler 90,877 69.1 758 594 7.1 105 22 -67 07 -23 06 40 06 40
BMW 65,151 88.0 96.1 771 76 1.00 09 51 27 1.1 36 74 40 74
General Motors 50,895 363 465 324 57 119 76 -149 26 -113| -50 -10.1 -89 -10.1
Tesla 44955 266.1 385.0 2578 - 974 | -224 -230 -42 -145|-197 -133 -158 -133
Honda Motor 62,340 3,660 4102 3,009 88 075| -58 68 78 52| -29 03 46 03
Volkswagen 59,227 163.2 190.0 1282 58 067| -14 92 159 -33 13 30 172 30
Ford Motor 43,459 1.1 132 10.2 6.9 1.09 44 02 51 -113 7.1 -101 -167 -10.1
Continental 54,852 2230 2511 1879 126 238 | -15 87 82 -1.1 12 52 95 52
Nissan Motor 43814 1,104 1,194 1,009 73 072 -19 -6.1 15 -17 1.1 38 -108 3.8
Bridgestone 33,111 4624 5,598 4,340 109 135] -33 -14.1 25 -117| 04 62 99 62
Denso 43,455 5,820 7,176 4,586 138 119 -74 -164 179 -139| 45 -84 56 -84
Renault 35,823 98.5 985 743 57 078 | 101 110 208 174| 126 198 180 198
Michelin 26,472 1199 130.2 1101 1.2 169 | -54 -67 6.8 03] -29 27 39 2.7
Geely Automobile 25,841 226 292 10.2 124 334|-115 -83 871 -166| 91 -172 633 -172
Fiat Chrysler Autos. 31,256 16.5 198 9.0 52 098 | 6.1 -155 614 107| -54 87 514 87
Valeo 15,810 536 67.1 525 124 238 03 -154 -142 -139 29 -114 -170 -114
Aisin Seiki 16,015 5,780 6,680 4915 108 110 -78 -103 57 87| 49 -31 -6.7 -3.1
Lear 12,453 186.1 198.0 132.1 95 238| 03 59 317 53 24 66 201 6.6
Borgwarner 10,586 50.2 579 380 113 2.56 23 -114 197 -17 50 -05 82 -05

At=: Datastream, SK 32

A7ErOlE A9] 10 - AFSAt el
B Y7408 49 10 %) %) & otgl10
Renault 10.1 Nisk
Freni Brembo 9.0 Geely Automobile Hdg.
China First Capital Gp. 89 Cummins India
Exide Industries Great Wall Motor Co.'H'
Kumho Petro Chemical Byd 'H'
Rheinmetall (Xet) Guangzhou Automobile Gp. 'H'
Gkn Brilliance China Automotive...
Hyundai Mobis 5.0 Tesla
Peugeot 5.0 Minth Group
Cie Automotive 4.7 -322 Nexteer Automotive Group
T T T T T T 1 T T T T T T T T
0 2 4 6 8 10 12 -35 -30 -25 -20 -15 -10 -5 O
Z: 22 ME|/Z2 23 Thomson Reuter, AI7EE 20 2fi2] 04 7|2 Z: 22 ME|/Z=2 23 Thomson Reuter, A[7F22 20 2] OJA 712
Al=: Datastream, SK 34 Al=: Datastream, SK A
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= 0

HPMIE E5E 0lF U !Rojopd

(Ch[: UHOtEle], SiR|S3Y) AH2UE (%) RIS (%)

SK Coverages AP EEH 2t 52F 2|1 523 2|4 | PER(X) PBR(X) ™ 3M 1Y YID ™ 3M 1Y YID
POSCO 26,625 325500 395,000 261,500 89 058 |-100 -142 146 -21|-107 -12 16 -12
SO 6,385 51,000 64600 49450 77 038| 49 -113 -119 -130| -56 -121 -249 -121
12{ofA 8480 479,000 546,000 409,500 114 132| 65 96 102 -28| -72 -20 -28 -20
St 1,032 39250 58600 38450 6.6 072 | -88 -242 06 -174| 96 -165 -124 -165
Global Peers

BHP BILLITON 69,497 282 319 22.1 140 186 | -75 -70 172 -46| -34 02 183 02
RIO TINTO 67,326 3,611 4173 2,910 110 190 -80 -87 98 84| 58 -06 127 -06
VALE ON 67,113 422 474 254 92 135| -63 18 402 48| 63 69 94 69
SOUTHERN COPPER 41,883 54.2 559 330 198 484 27 128 497 142 54 154 381 154
ARCELORMITTAL 32,299 25.7 30.6 17.8 83 076 | -90 -13.1 74 52| -79 -25 47 -24
GRUPO MEXICO 'B' 25,824 60.6 68.0 482 109 192 59 -76 52 67| -31 -02 108 -02
NIPPON STL 20,878 2,337 3,074 2,269 96 065, 86 -177 -89 -192| 57 -136 -213 -136
MMC NORILSK NICKEL 29613 10,760 11,874 7,791 82 489 | -36 -63 197 -08| -25 -85 74 -85
RIO TINTO 22,998 727 825 57.2 126 207 | -104 -75 202 41 -6.4 07 212 07
ANGLO AMERICAN 32,728 16610 18436 9594 96 120 67 -32 316 72| 45 150 345 150
NUCOR 19,432 61.1 702 535 1.0 187 | 66 -86 16 39| -39 -27 99 -27
BARRICK GOLD 14,523 16.1 26.8 146 16.6 1.39 86 90 -36.1 -11.7 9.1 65 -348 65
FREEPORT-MCMORAN 25,477 176 200 12 93 215 55 82 320 -73| -28 61 205 -6.1
NEWMONT MINING 20,843 39.1 416 319 257 1.83 23 -26 186 41 50 54 7.1 54
VALE PN 3,083 334 334 24.1 78 - 0.0 00 169 0.0 00 -11.7 -139 -117
THYSSENKRUPP 16,223 212 26.8 209 129 318 51 -175 -76 -125| 23 61 63 -6
VEDANTA 15,836 2779 3456 2219 8.0 144 | -157 -186 12 -1461|-124 -110 -95 -105
FRESNILLO 13,113 1,269 1,725 1,160 249 396 40 57 -184 -112 62 -35 -155 -35
NORSK HYDRO 12,109 46.0 64.2 440 10.8 100 | -143 -180 -88 -263|-123 -251 -218 -25.1
FRANCO-NEVADA 12,677 879 109.0 86.6 59.2 264 | 23  -65 14 -125| 18 -73 28 73
CHINA STEEL 12,713 235 260 232 19.0 115 25 -56 -78 -51 -33 -75 -186 -75
FOSUN INTERNATIONAL 18,593 170 199 13 79 - -15 95 458 -18 09 -24 220 -24
NOVOLIPETSK STEEL 14,957 1435 157.1 100.7 10.1 232 18 49 268 -25| -07 -102 145 -102
FORTESCUE METALS 10,342 43 6.4 43 85 097 | -141 -146 -303 -113|-100 -64 -292 -64
NEWCREST MINING 11,515 19.6 25.1 194 20.1 145| 80 -134 -127 -143| -39 94 -116 94
GOLDCORP 11,976 178 206 15.2 247 081 ] 108 16 90 10| 113 162 -76 162
JFE HOLDINGS 12,384 2,144 2,828 1,766 75 060 | -138 -192 118 -208|-109 -152 06 -152

A}Z: Datastream, SK 23

UZHROIE 59 10- MM

- (%)
Agnico Eagle Mines

10.9
Goldcorp 10.8
Kinross Gold 104

China Zhongwang Hdg.
Barrick Gold (Tsx)
Wheaton Precious Metals
Pan Amer.Silv.

Alrosa

Royal Gold

Evolution Mining

T T
0 2 4 6 8 10 12

(%)

Commercial Mtls.
Outokumpu ‘A’

Sims Metal Management
Kghm

Vale Indonesia

United States Steel
Kumba Iron Ore

Assore

Ferrexpo

Press Metal Aluminium...

30 25 20 -15 10 -5
% 229 MEY/ZS 22 Thomson Reuter, A7 20 2{=i2] O 7|F 7 22 MEYZS 27 Thomson Reuter, AP 20 %22 Ol 7I2

2|2 Datastream, SK 2

Z}Z: Datastream, SK 24
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Az 229 4ol 9 WSO

(A = ey =) AU (%) ArIE (%)

SK Coverages AP EH 2t 5232 20 522 2| PER(X) PBR(X)| 1M 3M 1Y YID| 1M 3M 1Y YD
SichAs 4565 43700 51,000 34250 8.1 069| 135 07 -120 204| 127 213 -250 213
Cheoid 2,055 5270 8190 4900 53 076 10 -142 -269 -110| 02 -101 -399 -10.1
ChakY 2429 74400 93500 70,200 53  051| 03 97 -70 97| 05 -88 -200 -88
GSHd 1,991 29,600 34600 25750 75 060| 14 -98 -34 46| 06 55 -164 55
AVgAR|LofR 3328 18,100 18500 9,780 | 229 293| 128 34 409 460| 120 468 279 469
SiCHA 2,719 38450 51400 32,850 69 08| 17 -132 51 03| 10 06 -181 06
Bh 3411 154500 235500 142500 | 208  467| 33 86 -309 -142| 26 -133 -439 -133
LG3IRAIA 659 78,300 114,500 76,300 84  074| -69 -142 -221 -194| -77 -185 -351 -185
oA 3526 98900 107,000 85500| 206 262| 30 03 111 76| 23 67 -19 67
2SAI0 375 11,150 14,150 8,260 41 077 99 99 224 173| 91 181 94 181
Domestic Peers

sHd 186 9520 16950 9,320 40 055| -37 -135 262 57| -45 -49 -392 -49
SHNY 399 4680 5810 47265 39 059, -01 -110 91 -60| -1.7 -151 -326 -15.1
SR 176 15050 16,600 13,600 47 - 38 54 107 07| 46 02 23 02
Mgt 216 2280 2870 1990 29 061|-102 -128 -136 04|-119 -87 -554 -87
OfojofASA 897 31,000 49,400 29,050 72 078| -86 -211 -303 -109| -93 -100 -433 -100
SKCIQHC| 438 28900 36000 25750| 106 146| -51 -123 36 -141| -59 -132 94 -132
METRD 543 11,150 13854 8727 | 498 115| 32 67 -68 -149| 16 240 -485 -240
2HIE 491 25500 32,700 21,400 90 1.18| 14 -144 64 -203| 06 -194 -194 -194
Global Peers

Linde 37,084 1624 1946 1556 190 200| -66 -127 43 -102| -39 -38 56 -38
Fluor 8,006 57.2 616 372| 166 201| 06 52 86 108| 33 120 29 120
TR 1,649 240 383 27| 204  301|-104 -131 -354 93| -79 -49 277 -49
Petrofac 2459 5068 9410 3490 89 236 122 36 -461 06| 143 71 432 71
Technip 13,689 295 3438 250 213 103| 22 -93 -85 59| 49 47 200 -47
JGC 5637 2314 2537 1670 208 139 60 -34 189 62| -30 118 66 118
Saipem 3,956 32 44 29| 229 066| 56 -168 262 -164| -49 -183 -361 -183
KBR 2,271 16.2 216 136 119 160| 69 -202 92 -184| 96 -171 -23 -171
Chiyoda 2458 10040 1,090 5410| 404 159| 51 28 396 210| -22 265 273 265
Toyo 366 1,0000 14540 9560| 290 108| 04 -254 -274 -224| 33 -168 -398 -1638

At=: Datastream, SK 34
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Hyundai Engr.& Con. 135

. ) -6.4 China Railway Con.'H'
Samsung Engineering 128 67 Flsmidth & Co.'B'
Acs Activ.Constr.Y Serv. 11.7 75 Downer Edi
Topbuild 77 Mastec
Hochtief (Xet) Chin.Comms.Cnut.Gp. 'H'
Kbr China Everbright International
Dilip Buildcon Cstcn.Inthdg.
Toshiba Plant Sys.& Svs. Spie
Kyudenko Waskita Karya Persero
Gamuda —23‘.2 ‘ ‘ ‘ ‘ ‘ Boskalis Westminster
. 15 25 20 -15 <10 5 0
F 22 MEY/ZE 27 Thomson Reuter, APFE2 20 AZ2] 01 712 Z: 224 MEJ/Z=2 22 Thomson Reuter, A2 20 A3 04 7|2
2tz: Datastream, SK 23 2}=: Datastream, SK 23
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(E|: HHOKER], RS2 Arr2lE (%) Ht2lE (%)

SK Coverages AP EE Zot 527 20 52 2[4 | PER(X) PBR(X)| 1M  3M 1Y YID| 1M  3M 1Y YID
=3 8565 132,000 177,777 92,368 | 346.0 074 08 -35 -118 378| 00 387 -248 387
SiCfoj M 1,876 100,000 120,000 77,700 217 079 | -83 -115 170 271| 90 279 40 279
AMEEEY 4,563 7,720 12,143 6,250 - 066 11 -85 -210 180| 04 188 -340 188
CHRZAISHRE 2,762 27,600 44800 13,900 15.3 084 ] 104 162 -384 986| 96 94 514 994
Global Peers

Fincantieri SpA 2476 12 15 07 15.3 151| 93 -183 717 50| 86 69 618 -69
CSSC Offshore 2,973 2238 404 19.7 595 29 | -146 -146 -287 -146|-118 -104 -274 -104
(CSSC Science & Tech 1,565 134 244 10.0 256 - 78 12 -306 26| 106 68 -293 68
Dynagas LNG 355 100 17.9 99 332 141 -16 -130 431 -79 11 67 546 67
MODEC 1,410 2,659 3,105 2,152 99 09| -13 -125 117 -86 17 31 -07 -31
Reliance Def & Eng 310 27 69 27 - 126 | -322 -443 -585 -580|-288 -396 -69.1 -538
Sembcorp Marine 3,586 23 238 16 491 184 6.1 -11.1 178 223 87 215 98 215
Yanzijiang Shipbuilding 3,667 12 17 1.1 10.3 083]-199 -234 71 -177|-173 -184 -09 -184

2t Datastream, SK X

HAUE 47 5- 2 HHIE oigl 5- 2
m 7 (%) (%) £ 5195
Daewoo Shipbldg.& Mar. Engr. 104 Dynagas Lng Partners Unit
Cssc Sctc.'A' Hyundai Mipo Dockyard
Sembcorp Marine Fincantieri
Samsung Heavy Inds. Cssc Offs.& Mar
Hyundai Heavy Industries 0.8 -19.9 Yangzijiang
T T T T T T 1 f T T T T '
0 2 4 6 8 10 12 -25 -20 -15 -10 -5 0
F 22 ME/E= =7 Thomson Reuter, AIZ7EE 10 22 Ol 712 Z: 22 ME{/Z2 22 Thomson Reuter, A|7F2 10 2{22q OJA 712
Al Datastream, SK 2 A2 Datastream, SK 24
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