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INVESTMENT & SECURITIES

Analyst SE=, Junior Analyst £X|Q | M S 5|5t

(2 1) FHEIR| £ EXRE (Et51: Alot, 2, )
A FReA SEF AMEE R FHolo EBITDA =0y EPS BPS ROE PER PBR EV/EBITDA
LGstg: BUY 77,0004 2007A 10,795 764 1,227 686 8,358 46,224 211 10.7 1.9 6.4
&7 ofet 2008E 14,310 1,525 1,935 1,068 12,724 58,439 243 47 1.0 2.8
2009E 11,661 901 1,315 727 8,663 65,111 14.0 6.9 0.9 3.5
2010E 11,346 819 1,223 684 8,147 71,268 1.9 74 0.8 34
KCC BUY 380,000 2007A 2,098 163 344 203 18,050 408,000 5.6 29.2 1.3 16.1
FX A 2008E 2,436 144 361 200 17,739 344,87 47 139 0.7 9.0
2009E 2,470 223 3% 245 21,753 358,525 6.2 1.4 0.7 8.0
2010E 2,611 222 425 246 21,860 372,286 6.0 1.3 0.7 7.3
SR BUY 53,0008 2007A 2,255 273 361 463 14,544 90,231 17.4 7.3 1.2 8.0
A ofe 2008E 2,962 135 207 148 4,657 93,894 5.1 8.0 0.4 3.9
2009 4,288 160 392 218 6,838 99,710 71 5.5 0.4 2.2
2010E 4,009 105 333 185 5804 104,515 5.7 6.4 0.4 2.3
24 BUY 40,0009 2007A 5,425 238 466 167 4,747 43,622 1.5 12.3 1.3 8.1
&7 ofet 2008E 6,777 369 571 2 906 47,285 2.0 317 0.6 5.2
2009E 7,138 323 520 163 4,644 51,219 9.4 6.2 0.6 5.2
2010E 7,218 324 510 212 6,027 56,536 1.2 4.8 0.5 4.9
BHatM et BUY 6,600 2007A 2,485 167 272 213 2,108 19,303 1.5 8.8 1.0 10.3
FX g 2008E 3133 252 358 133 940 17,060 6.1 49 0.3 38
2009E 2,607 190 294 108 760 17,423 44 6.0 0.3 13.2
2010E 2,451 188 309 R 651 17,677 3.7 7.0 0.3 13.3
FEMREE HOLD 20,000¥ 2007A 2,125 161 218 134 4n7 31,074 15.7 12.6 1.9 14.0
ofg ot 2008E 3,01 324 388 189 6,990 36,809 19.5 2.5 0.5 5.4
2009 2,483 218 297 114 6,517 42,718 103 2.7 0.4 6.6
2010E 2,367 205 294 110 7,115 49,225 9.2 2.5 0.4 6.2
AolziAn|Z BUY 5,5008 2007A 1,962 46 148 37 380 6,502 6.0 17.3 1.0 34
&7 /A 2008E 2,014 22 17 29 298 6,817 45 10.9 0.5 1.1
2009E 1,611 54 137 58 5% 741 8.3 5.5 0.4 (0.0
2010E 1,428 46 116 59 598 8,009 7.8 5.4 0.4 (1.0
itz BUY 6,000 2007A 669 14 75 (10) - 2,003 (12.7) N/A 39 74
&7 X 2008E 829 4H 101 26 662 2,668 28.3 5.2 1.3 2.9
2009E 531 15 73 7 183 2,851 6.6 18.7 1.2 2.8
2010E 620 20 73 12 301 3,152 10.0 1.4 1.1 2.1
A SHNFSIE0| 20099 0|F FHXI= 100% XtelAt ROt S B Bty
xR [RLUEXSHE
(E 2) MSEfsieiF| A wat (ci91: Aot
R HHo|Y EBITDA =0[Y
2008E 2009E 2010E 2008E  2009E 2010E 2008E 2009E 2010E 2008E 2009E 2010E
LGtet 14,310 11,661 11,346 1,525 901 819 1,935 1,315 1,223 1,068 727 684
SEHMRsE 2,962 4,288 4,099 135 160 105 207 392 333 148 218 185
BratM R 3t 3,133 2,607 2,451 252 190 188 358 294 309 133 108 2
BRI 3,07 2,483 2,367 324 218 205 388 297 294 189 14 110
Aol mAn|Z 2,014 1,611 1,428 22 54 46 17 137 116 29 58 59
7tE2 829 531 620 4 15 20 101 73 73 26 7 12
= ARSEIA A 26,319 23,182 22,310 2,29 1,539 1,383 3,106 2,509 2,348 1,594 1,232 1,142
YoY -11.9% -3.8% =-331% -10.1% -19.2% —6.4% —-22.7% =7.3%
AAGR -7.8% -21.6% -12.8% -15.0%
KCC 2,436 2,470 2,611 144 223 222 361 395 425 200 245 246
24 6,777 7,138 7,218 369 323 324 571 520 510 32 163 212
stst FH2| K| & 35,532 32,789 32,139 2,812 2,084 1,929 4,037 3,424 3,283 1,825 1,639 1,599
YoY —-1.7% -2.0% -25.9% -7.5% -15.2% -4.1% -10.2% —-2.4%
AAGR -4.9% -16.7% =-9.7% -6.3%
D SHANRFEE| 20099 0|F FHX|= 100% XtaAt ROCHARSH B Bt
X2 RHEAEH
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EUGENE Analyst SE=, Junior Analyst £X|2 | M35}t
(& 3) 7AH2|X| & =7 HY (EHe): Aloisy
HEH HES 10| (%,%P)
2008E 2009E  2010E  2011E  2012E 2008E 2009 2010E 2011E  2012E 2008E  2009E 2010 2011E  2012E
LG3tet =gl 15,026 13,633 14,164 15925 17,051 14,310 11,661 11,346 12,418 13,538 (4.8) (14.5) (19.90 (220  (20.6)
FoY 1,637 1,150 1,091 1,325 1,543 1,525 901 819 955 1,171 6.9 (21.6) (49 (219 (24.1)
HFAO|UE(%) 10.9 8.4 7.7 8.3 9.1 10.7 7.7 7.2 7.7 8.6 0.2 0.7) (0.5) (0.6) (0.4)
EBITDA 2,042 1,567 1,526 1,784 2,015 193% 1315 1223 1,365 1,601 6.2 (16.1) (19.9) (239 (20.6)
EBITDAO| 2 & (%) 13.6 11.5 10.8 1.2 11.8 13.5 1.3 10.8 11.0 11.8 0.1) (0.2) 0.0 0.2) 0.0
=0[Y 1,174 879 847 1,074 1,305 1,068 7271 684 795 970 9.0 (17.3 (19.3)  (26.0) (25.7)
KCC =gl 2436 2588 2848 3,044 37137 2436 2470 2611 2810 2,890 (0.0 (4.5) (8.3 (7.7) (7.9
FoY 152 236 247 299 376 144 223 222 276 351 (5.5) (5.3) (10.0) (7.9) (6.6)
HAO|UE(%) 6.3 9.1 8.7 9.8 12.0 59 9.0 8.5 9.8 12.2 0.9 0.1) (0.2) (0.0) 0.2
EBITDA 37 407 454 488 503 361 395 425 461 474 2.6) (3.1) (6.2) (5.7) (5.8)
EBITDAO|2 & (%) 15.2 15.7 15.9 16.0 16.1 14.8 16.0 16.3 16.4 16.4 (0.4) 0.2 0.4 04 04
=0[Y 181 248 258 31 382 200 245 246 290 356 10.0 (1.4) (4.8) (6.8) (6.8)
SHM RS =gl 2,966 4297 4244 4983 5469 2962 4288 4,099 4786 5244 0.1) 0.2 (3.4) (4.0) 4.1)
FoY 136 166 18 192 322 135 160 105 179 320 0.9 (3.6) (11.0) (6.9) (0.6)
HAO|UE(%) 46 39 2.8 39 5.9 4.6 3.7 2.6 3.7 6.1 0.0 0.1) (0.2) (0.1) 0.2
EBITDA 208 400 348 420 547 207 392 333 405 543 (0.5) (1.9) (4.2) (3.7) 0.7)
EBITDAO|2 & (%) 7.0 9.3 8.2 8.4 10.0 7.0 9.1 8.1 8.5 10.4 (0.0) (0.2) (0.1) 0.0 04
0¥ 149 251 223 292 402 148 218 185 251 369 02 (131 171 (139 (8.2)
a4y I =gl 6,787 7,304 7637 7925 8,095 6,777 7138 7,218 7,354 7475 0.2) (2.3) (5.5) (7.2) (7.2)
FolY 368 330 356 407 423 369 323 324 357 370 0.3 2.2 8.9 (124 (12.5)
HFAO|UE(%) 5.4 45 47 5.1 5.3 5.4 45 45 49 5.0 0.0 0.0 0.2 (0.9) (0.9)
EBITDA 571 527 541 591 608 57 520 510 54 555 0.0 (1.4) (5.9) (8.5) 8.7)
EBITDAO| 2 & (%) 8.4 7.2 71 75 7.5 8.4 7.3 71 74 74 0.0 0.1 (0.0) 0.1) (0.1)
=0[Y 26 173 260 349 375 32 163 212 284 313 20.5 (5.8) (185)  (18.7) (16.5)
SHetM R atet =gl 3017 2530 2590 2,931 3,084 3,133 2607 2451 2745 2912 3.9 3.1 (5.4) (6.3) (5.6)
oY 255 208 229 256 307 252 190 188 225 228 1.3 (8.6) (18.1)  (12.1) (25.5)
FAO|UE(%) 8.5 8.2 8.8 8.7 9.9 8.0 7.3 7.7 8.2 7.8 (0.4) (0.9) 1.2) (0.5) 2.1)
EBITDA 362 319 350 382 436 358 294 309 359 369 (1.3) (7.9 11.7) (5.9) (15.5)
EBITDAOC|2 & (%) 12.0 12.6 13.5 13.0 141 1.4 11.3 12.6 13.1 12.7 (0.6) (1.3) (0.9) 0.1 (1.5)
=0[Y 147 128 120 213 279 133 108 92 193 221 9.4) (159 (23.4) 9.4) (20.7)
SN RS =gl 3240 3007 3043 330 3724 3,071 2483 2367 2540 2,671 (5.2 (17.4) (222) (251) (283
HoY 342 282 294 322 352 324 218 205 238 251 (5.4) (2.8 (30.4)  (26.1) (28.6)
HAO|UE(%) 10.6 9.4 9.7 9.5 9.5 10.5 8.8 8.7 9.4 9.4 0.0 (0.6) (1.0) (0.1) (0.0)
EBITDA 414 367 382 410 439 388 297 294 327 339 6.4 (19.0) (23.0) (20,3 (22.8)
EBITDAOC|2 & (%) 12.8 12.2 12.5 12.1 11.8 12.6 12.0 12.4 12.9 12.7 0.2) (0.2) 0.1) 0.8 0.9
0¥ 199 185 202 232 265 189 114 110 142 158 (4.8 (387 (45.4) (389 (40.2)
AolA oz =gl 2017 1,522 1428 1526 1,626 2014 1611 1428 1526 1,626 (0.1) 5.9 0.0 0.0 0.0
HoY 17 47 46 67 76 22 54 46 67 76 31.8 16.3 0.0 0.0 0.0
HAO|UE(%) 0.8 3.1 3.2 44 47 1.1 34 3.2 44 47 0.3 0.3 0.0 0.0 0.0
EBITDA 112 130 116 124 122 17 137 116 124 122 48 59 0.0 0.0 0.0
EBITDAOC|2 & (%) 5.5 8.5 8.1 8.1 7.5 5.8 8.5 8.1 8.1 7.5 0.3 (0.0) 0.0 0.0 0.0
0¥ 27 53 59 82 96 29 58 59 82 96 8.8 10.9 0.0 0.0 0.0
7tZ2 =gl 836 552 602 662 716 829 531 620 710 773 (0.8) (3.8) 29 72 8.0
Ho|Y 38 16 21 36 53 4 15 20 45 69 9.4 4.7 (3.7) 24.8 29.7
FAO|UE(%) 45 29 35 55 75 5.0 2.8 3.2 6.4 9.0 0.5 0.0 (0.2) 0.9 15
EBITDA 98 74 74 76 79 101 73 73 85 95 3.7 (1.0) 1.1) 1.9 20.2
EBITDAOC|2 & (%) 1.7 13.4 12.2 1.5 11.0 12.2 13.8 11.8 12.0 12.2 0.5 0.4 (0.5) 0.5 1.2
0¥ 21 5 10 25 4 26 7 12 35 56 28.3 58.5 15.9 39.4 38.6
D KCCE 1ME 17 HE 71&
SHEMF3so| 2009 0% FHX|= 100% At8|AF RH|CiAtF8t S Bt

R RAEAEH
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6

Analyst SEZ Junior Analyst £X| | AL 5}st
(H 4) NA =2 MQ3tst Peer Valuation
Index & Company ~ FAt|A SEFI As50E SxFIt A7H5H P/E EV/EBITDA P/B ROE
(®) (™,U$) (A, MOH$)  2008E 2009E 2008E 2009E 2008E 2009E 2008E  2009E
st
LGatst BUY 77,000 29% 59,900 45,068 47 69 2.7 3.3 1.0 09 24.3% 14.0%
SEM G BUY 53,000 42% 37,350 11,900 80 55 3.8 2.2 04 04 51%  7.1%
BteiM Gt BUY 6,600 45% 4,560 6,397 49 6.0 37 132 03 03 6.1% 4.5%
KCC BUY 380,000 54% 247,000 25,984 139 114 8.9 7.9 0.7 07 47%  6.2%
a4 BUY 40,000 39% 28,750 10,096 317 62 5.2 5.2 06 06 20% 9.4%
234G HOLD 20,000 13% 17,650 4,487 2.7 44 5.3 6.3 05 04 19.5% 10.3%
70| mA 0|z BUY 5,500 70% 3,240 3,186 109 55 1.1 0.0 05 04 45%  8.3%
=z BUY 6,000 75% 3,425 1,370 52 187 2.9 2.9 13 12 28.3%  6.6%
=2
SHANGHAI PETROCHEM 0.205 3,871 260 74 23.5 9.2 05 05 NA  6.3%
YIZHENG CHEM & FIBER 0.102 1,501 NA NA 36.5 184 04 03 NA NA
U=
SHIN — ETSU CHEM 40.03 17,295 82 80 2.7 2.4 1.0 09 12.5% 11.8%
SUMITOMO CHEM 2.98 4,935 321 74 5.3 5.5 06 05 18% 7.3%
MITSUBISHI CHEM 3.42 2,111 109 115 5.5 5.3 05 05 44%  4.0%
ASAHI KASEI 391 5,481 9.1 9.3 3.5 35 0.7 07 81% 7.5%
CHTt
NAN YA PLASTICS 1.15 8,791 1.0 128 NA NA 1.0 10 9.5%  8.0%
FORMOSA PLASTICS 1.43 8,207 79 123 NA NA 13 12 15.9%  9.6%
FORMOSA CHEM & FIBER 1.38 7,629 8.7 125 NA NA 1.1 1.1 128%  8.5%
FAR EASTERN TEXTILE 0.58 2,628 9.5 9.5 1.1 10.3 1.0 09 10.0%  9.7%
o=
DU PONT 23.03 20,948 70 75 5.1 5.2 1.7 15 24.3% 20.4%
DOW CHEMICALS 17.38 16,055 60 71 39 4.5 09 08 14.5% 11.9%
EASTMAN 27.35 1,984 52 62 3.0 38 13 17 24.2% 21.71%
ROHM & HAAS 69.41 13,549 202 209 105 104 68 42 33.8% 20.1%
NOVA CHEMS 6.42 521 25 42 2.8 3.8 04 04 175%  9.4%
=
BASF 69 2498 54 69 29 35 10 10  193% 149%
BAYER ©1 %3 98 93 58 51 17 15  171% 163%

7k 118259 BIH7IE

XtZ: Datastream, SXIEXISH
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INVESTMENT & SECURITIES

Analyst SE=, Junior Analyst £X|2 | M35}t

(5 2 MR ME 7H4 2 |30kl 7y (2H9]: $/bbl, $/ton)
Price
2001 20024 20034 20044 2005 2006 20074 2008HE  2009HE 2010EE 2011HE  2012HE
WTI 26.1 26.2 3.3 4.5 56.4 66.1 72.4 100.1 67.5 69.5 74.5 76.5
yoy,% 0.4% 19.4% 32.9% 35.8% 17.1% 9.5% 38.4%  —32.6% 3.0% 7.2% 2.1%
Dubai 22.6 239 26.8 33.7 49.3 61.6 068.6 93.5 62.5 64.5 69.5 7.5
yoy,% 5.7% 12.0% 25.8% 46.6% 24.8% 11.5% 36.2%  —33.1% 3.2% 7.8% 2.9%
Naphtha 236 237 286 388 489 585 701 819 529 561 612 636
yoy,% 0.4% 20.9% 35.6% 25.8% 19.8% 19.8% 16.8%  —35.4% 6.2% 9.0% 4.0%
Benzene 264 346 444 811 798 860 1,013 970 634 673 765 827
Toluene 265 346 446 824 822 869 874 930 583 620 703 761
Xylene 313 320 444 586 638 884 895 919 577 613 703 769
Butadiene 389 553 703 947 1,222 1,354 1,066 2,022 975 898 1,009 1,082
Ethylene chain
Ethylene 394 397 459 898 877 1,132 1,181 1,116 645 673 765 827
LDPE 616 594 695 1,098 1,136 1,244 1,456 1,586 846 842 973 1,067
LLDPE 575 538 632 970 1,063 1,238 1,348 1,475 736 732 847 928
HDPE 567 535 624 947 1,031 1,242 1,332 1,413 699 696 804 882
MEG(SP) 440 437 672 952 870 851 1,119 909 574 599 79 819
(CP) 485 457 672 920 940 908 1,088 1,188 603 629 755 860
Propylene chain
Propylene 367 444 547 799 914 1,084 1,152 1,235 677 707 803 869
PP 522 575 706 959 1,081 1,230 1,330 1,440 765 778 901 982
AN 644 772 839 1,121 1,348 1,514 1,766 1,847 1,046 1,061 1,204 1,303
2-EH 506 586 631 880 984 1,257 1,610 1,672 927 884 1,003 1,129
Styrene chain
Styrene 496 633 725 1,098 1,079 1,19% 1,346 1,275 805 855 971 1,075
PS 582 686 804 1,17 1,166 1,228 1,442 1,402 846 898 1,019 1,129
ABS 828 863 958 1,295 1,39 1,507 1,662 1,807 1,133 1,155 1,311 1,452
Vinyl chain
EDC 177 320 309 460 369 367 432 381 251 263 298 323
PVC 485 551 632 885 813 833 945 1,008 646 657 745 807
Polyester chain
MX 334 335 462 607 667 887 895 919 577 613 703 769
PX 425 434 633 824 931 1,185 1,154 1,160 693 735 879 991
TPA 450 510 596 764 805 897 880 889 547 581 703 813
Nylon chain
Ammonia 179 14 210 275 291 318 315 450 264 281 306 318
Caprolactam 9 1,004 1,167 1,79% 2,149 2,089 2,351 2,238 1,39 1,515 1,758 1,903
Spreads
2001 20024 20034 20044 2005 2006 20074 2008HE  2009HE 20104E 2011HE  2012FE
Ethylene chain
Ethylene 158 160 173 509 389 547 480 297 116 12 153 191
LDPE 214 189 226 183 241 89 251 448 188 155 193 223
LLDPE 200 161 196 17 230 162 226 414 123 93 120 143
HDPE 167 132 158 36 14 93 133 280 44 12 28 42
MEG(SP, Naphtha) 204 200 386 563 382 266 418 0 45 38 107 183
(SP, Ethylene) 46 40 213 54 @) (281) (62) (207) (71) (74) (46) 8)
(CP, Naphtha) 249 220 385 532 451 323 387 369 74 068 143 224
(CP, Ethylene) 90 60 213 22 63 (224) (94) 72 (42) (44) (10) 33
Propylene chain
Propylene 131 207 261 m 425 499 451 416 149 146 191 232
PP(EETY) 151 126 154 152 158 135 166 192 81 64 0 104
PP(REMA) 282 333 415 563 584 634 617 609 230 210 282 337
2-EH 212 230 194 240 253 390 689 684 386 318 361 434
Styrene chain
Styrene 176 240 233 186 183 188 194 175 105 114 130 165
PS(Ere) 81 47 7 62 7 20 83 114 32 34 39 43
PS(HEdL) 257 287 305 248 259 208 276 289 138 149 169 208
ABS(HETY) 324 216 209 222 218 194 288 210 227 238 273 318
ABS(HE42t) 429 359 347 333 326 305 403 314 290 306 350 416
Vinyl chain
EDC 58 129 99 19 33 (45) 5 @7 (14) 12) 3 2
PVC(RETY) 233 172 249 261 275 236 278 402 268 262 297 322
PVC(REMA) 291 301 347 380 308 190 283 375 254 250 294 324
Polyester chain
TPAMX € 2) 167 227 204 250 240 146 122 10 58 62 107 160
Nylon chain
Caprolactam 687 670 738 1,012 1,380 1,260 1,375 1,308 784 866 1,021 1,105
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(¥ 6) Eugene Universe & EXto|A

Analyst &=, Junior Analyst £X|2

RECHE

ME/AS FxelA PBR ROE ROE =A5%tE
2008F 2009F 2008F 2009F 2008F 2009F 3¢ 2008F 2009F
L7 SLHA 79 8.2 0.9 09 9.5 9.0 -05 -19.8 15
IT 10.0 1.0 1.1 1.1 6.2 8.4 22 -47.3 45.5
HHE | Overweight 10.7 12.8 1.1 1.0 3.1 6.7 35 -749 123.1
TAZEO Neutral 12.8 1.3 43 3.1 334 27.4 -6.0 36.8 12.7
ITat=9of Overweight 79 79 1.0 09 12.5 1.3 =12 37.8 0.1
A 8.2 6.7 1.3 1.1 15.7 16.8 1.1 -6.1 24.5
M Neutral 6.7 5.2 16 1.3 24.0 247 0.7 37 28.4
HA Neutral 6.4 6.1 0.9 08 14.0 13.2 -08 -108 54
71A Neutral 19.4 1.3 2.4 1.9 115 17.0 5.5 -23.1 83.7
29 - 12.9 12.2 1.0 09 79 7.7 -0.1 -13 5.0
AAMH|A - 16.6 14.9 34 3.0 20.7 19.9 -08 1.1 11.4
et NA - 16.5 09 0.8 -234 5.1 285 - -
7|2 - 9.9 8.3 1.0 09 10.2 11.2 09 3.1 19.9
| 49 71 0.8 08 16.9 10.7 6.2 31.8 -30.6
Hyo24 Neutral 49 7.2 0.8 08 16.8 105 -6.3 31.6 -31.7
gfst Neutral 45 48 09 0.8 19.9 16.0 -39 36.1 —6.7
ofj LA K| 6.3 79 1.1 1.0 16.6 126 40 73.3 -19.3
e Neutral 6.3 79 1.1 1.0 16.6 12.6 -4.0 733 -19.3
A7 AH N 7.5 71 0.8 0.7 10.7 105 -0.1 18.2 8.5
pLvsE= TN b Neutral 85 9.3 1.6 1.5 193 15.7 -36 31.8 -8.2
nsEm Neutral 1441 10.9 2.8 24 20.2 21.8 16 193 28.9
graaigy Neutral 1.6 10.5 1.1 1.0 9.6 9.8 0.2 -48 9.7
eE Neutral 9.2 9.1 1.0 09 104 9.5 -08 8.6 1.2
PN Overweight 5.6 58 0.5 0.5 9.0 8.1 -0.9 350 =27
S AHRE Overweight 7.8 5.9 1.1 09 125 155 30 8.0 43.8
SEUY K Neutral 7.6 7.9 1.4 1.3 18.2 16.2 -20 7.5 -34
L4AHX 13.2 1241 1.9 1.7 145 141 -04 48.0 9.1
HolgE Overweight 211 17.8 4.0 34 1941 1941 0.0 17.9 18.8
AR Overweight 1.9 1.1 1.7 15 14.0 13.5 -05 54.6 76
28 4.0 5.6 0.5 0.5 116 8.2 -34 -25.7 -28.3
o Neutral 40 5.6 0.5 05 116 8.2 -34 257 -28.3
EMNMHA 16.2 10.3 1.3 1.2 7.1 11.3 42 -36.0 733
KEMEAN Overweight 16.2 10.3 1.3 1.2 7.1 113 42 -36.0 733
AB9 = 15.2 13.0 2.4 1.8 15.7 141 -16 451 2.3
X okHto| 2 Neutral 15.2 13.0 2.4 18 15.7 14.1 -16 451 2.3
SRS - - 04 0.4 -35 -94 -59 - -
MSTA Neutral - - 0.4 04 -35 -94 -59 - -
X F35| M 8.6 6.8 0.8 0.7 7.0 10.7 37 =571 65.8
WNES-DS NA 8.6 6.8 0.8 0.7 7.0 10.7 37 -57.1 65.8

=

=
A=: RTUEXSH

0 B7k= 118 21 71&E
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Dubai 493 61.6 68.6 9.5 625 64.5 69.5 75
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Analyst SEZ Junior Analyst £X| | AL 5}st
(9 NA M7 5 Y CHY: BHOHy/d
=
YoY

2005 2006 2007 2008E 2009E 2008E 2009E

OECD 21.88 21.59 21.46 21.04 2117 -2.0% 0.6%
U.S. (50 States) 8.32 8.33 8.45 8.58 9.03 1.5% 5.2%
Canada 3.09 3.29 3.42 343 3.63 0.3% 5.8%
Mexico 3.78 3N 3.50 3.20 2.9 -8.6% -6.6%
North Sea 5.18 4.78 4.54 4.26 3.97 -6.2% -6.8%
Other OECD 1.51 1.48 1.53 1.58 1.55 3.3% -1.9%
Non—QECD 62.69 62.93 62.95 64.84 65.62 3.0% 1.2%
OPEC 36.09 35.83 35.42 37.10 37.28 4.7% 0.5%
Crude Oil Portion 31.78 31.34 30.90 32.38 31.59 4.8% —2.4%
Other Liquids 4.32 4.49 4.52 4.73 5.69 4.6% 20.3%
Former Soviet Union 1.77 12.15 12.60 12.56 12.91 -0.3% 2.8%
China 3.78 3.84 3.90 3.95 3.92 1.3% -0.8%
Other Non—OECD 11.05 11.10 11.02 .23 11.51 1.9% 2.5%
Total World Production 84.58 84.52 84.40 85.88 86.79 1.8% 1.1%
Non—0OPEC Production 48.47 48.69 48.98 48.78 49.51 -0.4% 1.5%

22
YoY

2005 2006 2007 2008E 2009E 2008E 2009E

OECD 49.83 49.58 49.14 48.07 47.56 -2.2% -1.1%
U.S. (50 States) 20.80 20.69 20.68 19.85 19.75 -4.0% -0.5%
U.S. Territories 0.34 0.35 0.32 0.28 0.29 -12.5% 3.6%
Canada 2.34 2.30 2.37 2.34 2.32 -1.3% -0.9%
Europe 15.67 15.68 15.30 15.15 14.98 -1.0% -1.1%
Japan 5.32 5.20 5.01 4.98 4.84 -0.6% —-2.8%
Other OECD 5.35 5.36 5.46 5.47 5.39 0.2% -1.5%
Non—QECD 33.99 35.37 36.67 38.07 39.36 3.8% 3.4%
Former Soviet Union 4.08 4.21 4.28 4.41 4.54 3.0% 2.9%
Europe 0.76 0.78 0.79 0.80 0.82 1.3% 2.5%
China 6.72 7.20 7.58 8.02 8.42 5.8% 5.0%
Other Asia 8.52 8.66 8.78 8.86 8.93 0.9% 0.8%
Other Non—OECD 13.91 14.54 15.24 15.98 16.64 4.9% 4.1%
Total World Consumption 83.82 84.95 85.81 86.14 86.92 0.4% 0.9%

Xtz: EIA 2008. 108 T, RIIF
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(T 33) M7A o 7tSE Y

Analyst =, Junior Analyst £X| | A3 3}5t

180,000 r ME EANAEHEASE B aMArR —ISE 1 96%
160,000 93.0% 93 6% 194%
L 4 o)
140,000 90.8% 92%
90.2% — 9015%
120,000 + o ° 1 90%
0% ]
100,000 ~ o 86.8% 88%
80,000 ll\sa 7 1 86%
| /8418%
60,000 - A 8445|111 84%
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S 3 9§ 83 3 £ 88588 3238 5 9338858 e o = a6
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AI2: Industry data, SZIEXISH
(H 10) M7l of el 5 Y (Tl ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
HIA o e YArs™ 108,328 110,650 111,164 115509 120,718 125,285 130,743 139,581 148,768 154,269 160,334 162,859
Ml =5 2,322 514 4,345 5,209 4,568 5,458 8,838 9,187 5,501 6,065 2,525
YoY, % 2.1% 0.5% 3.9% 4.5% 3.8% 4.4% 6.8% 6.6% 3.7% 3.9% 1.6%
HA +8 95,609 98,427 104,098 104,161 108,675 113,707 117,493 120,078 124,581 130,187 135916 141,352
£ &5 2,818 5,671 63 4,514 5,032 3,786 2,585 4,503 5,606 5,728 5,437
YoY, % 2.9% 5.8% 0.1% 4.3% 4.6% 3.3% 2.2% 3.8% 4.5% 4.4% 4.0%
IHEE 88.3% 89.0% 93.6% 90.2% 90.0% 90.8% 89.9% 86.0% 83.7% 84.4% 84.8% 86.8%
XHR: Industry data, REIEXEH
E ) MA o2 $3 Mg =y (CHe): HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 20128
MA |2 YAks3 - HEd 108,328 110,650 111,164 115,509 120,718 125,285 131,074 140,057 148,623 154,311 154,691
MA o8 Yass-HAS 108,328 110,650 111,164 115,509 120,718 125,285 130,743 139,581 148,768 154,269 160,334
HANZ YASE R10| (331) (476) 145 (42) 5,643
MA +2- HEH 95,609 98,427 104,098 104,161 108,675 113,707 118,861 124,280 130,698 135,848 141,725
MA +2-HEZ 95,609 98,427 104,098 104,161 108,675 113,707 117,493 120,078 124,581 130,187 135,916
HAMZ MA SR &0| (1,368)  (4,202) (6,117) (5,661)  (5,809)
MA o2 ItSE HEd 88.3% 89.0% 93.6% 90.2% 90.0% 90.8% 90.7% 88.7% 87.9% 88.0% 91.6%
MA o2 755 HEs 88.3% 89.0% 93.6% 90.2% 90.0% 90.8% 89.9% 86.0% 83.7% 84.4% 84.8%
HATS JISE A0| —0.8% -2.7% -4.2% -3.6% —6.8%
D MNA HE JISE HATR2 20085 52 26Y FAIEHR| 7|2
XtZ: Industry data, RXUEXSH
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XtZ: Industry data, RXUEXSH
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Xt2: Industry data, STIEXSH

(E 12) MAl oflgall MBS X i
x4 27t 3|AL NM/ZH capa (M E) HEN HEz
MIDDLE EAST SAUDI ARABIA Jubail ChevPhill A 280 1Q08 3Q08
NORTHEAST ASIA THAILAND PTT Chemical 34 100 3Q08 1Q09
MIDDLE EAST SAUDI ARABIA SHARQ MM 1,200 4Q08 1Q09
MIDDLE EAST KUWAIT TKOC MM 850 3Q08 1Q09
MIDDLE EAST SAUDI ARABIA Yansab e 1,300 3Q08 2Q09
NORTHEAST ASIA CHINA Panjin Ethylene A 450 2Q09 3Q09
NORTHEAST ASIA CHINA Tianjin PC A 1,000 3Q09 4Q09
NORTHEAST ASIA CHINA ZRCC MM 1,000 4Q09 1Q10
MIDDLE EAST SAUDI ARABIA Kayan MM 1,325 4Q09 2Q10
MIDDLE EAST IRAN Momarid PC 34 500 2Q09 2Q10
NORTHEAST ASIA CHINA BASF/Yangzi PC a4 150 4Q09 3Q10
MIDDLE EAST IRAN llam PC 34 460 3Q10 1Q1
NORTHEAST ASIA CHINA Daging PC A 600 2Q1 3Q1
NORTHEAST ASIA CHINA Baotou Shenhua e 260 2Q10 3Q12
MIDDLE EAST SAUDI ARABIA Saudi Aramco/Dow MM 700 1Q12 1Q13

At&: Industry data, REEXSH
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Analyst SE=, Junior Analyst £X|2 | M35}t

(& 13) M7 =2 of=ial ASA oy (el - H=)
A7 x4 =7t B|At NH/EH capa
1Q08 NORTH AMERICA BRAZIL Copesul 4 20
1Q08 WEST EUROPE BELGIUM BASF Antwerp 34 280
1Q08 MIDDLE EAST IRAN Jam PC eS| 1,320
1Q08 NORTHEAST ASIA KOREA (SOUTH) Honam PC 34 30
1Q08 NORTHEAST ASIA TAIWAN FPCC 54 135
2Q08 NORTHEAST ASIA CHINA Fushun PC MM 800
3Q08 NORTH AMERICA BRAZIL Copesul M 30
3Q08 NORTH AMERICA BRAZIL PQU =4 70
3Q08 NORTH AMERICA BRAZIL PQU a4 130
3Q08 WEST EUROPE RUSSIA Kazanorgsintez 34 135
3Q08 MIDDLE EAST SAUDI ARABIA Jubail ChevPhill A 300
3Q08 INDIAN SUBCONTINENT INDIA Haldia 34 150
3Q08 NORTHEAST ASIA CHINA Shenyang Paraffin MM 130
3Q08 NORTHEAST ASIA KOREA (SOUTH) Honam PC A 350
4Q08 MIDDLE EAST SAUDI ARABIA SEPC eS| 1,000
4Q08 MIDDLE EAST SAUDI ARABIA Petro—Rabigh MM 1,300
1Q09 NORTH AMERICA UNITED STATES BASF/FINA LP 4 10
1Q09 WEST EUROPE GERMANY Ineos =M 50
1Q09 WEST EUROPE GERMANY Ineos 4 50
1Q09 WEST EUROPE ROMANIA Rompetrol MA 200
1Q09 MIDDLE EAST SAUDI ARABIA SHARQ MM 1,200
1Q09 MIDDLE EAST KUWAIT TKOC MM 850
1Q09 NORTHEAST ASIA CHINA Fujian Ref & Chem A 800
1Q09 NORTHEAST ASIA CHINA Zhongyuan PC 34 160
1Q09 NORTHEAST ASIA THAILAND PTT Chemical M 100
2Q09 WEST EUROPE RUSSIA Salavatnftgsz 4 80
2Q09 MIDDLE EAST QATAR RLOC eS| 1,300
2Q09 MIDDLE EAST SAUDI ARABIA Yansab eS| 1,300
3Q09 NORTHEAST ASIA CHINA Dushanzi PC MM 1,000
3Q09 NORTHEAST ASIA CHINA Panjin Ethylene MM 450
3Q09 NORTHEAST ASIA CHINA Secco =M 300
4Q09 INDIAN SUBCONTINENT INDIA Indian Qil MM 800
4Q09 NORTHEAST ASIA THAILAND PTT Polyethylene MM 1,000
4Q09 NORTHEAST ASIA CHINA Tianjin PC A 1,000
1Q10 WEST EUROPE PORTUGAL Repsol Quimica 34 160
1Q10 MIDDLE EAST UAE Borouge A 1,400
1Q10 NORTHEAST ASIA CHINA ZRCC e 1,000
1Q10 NORTHEAST ASIA KOREA (SOUTH) Samsung Total PC 4 140
1Q10 NORTHEAST ASIA SINGAPORE Shell Chemical A 800
2Q10 MIDDLE EAST IRAN Morvarid PC a4 500
2Q10 MIDDLE EAST SAUDI ARABIA Kayan MM 1,325
3Q10 MIDDLE EAST RUSSIA Sibur Neftekhim 4 60
3Q10 NORTHEAST ASIA CHINA BASF/Yangzi PC M 150
3Q10 NORTHEAST ASIA CHINA CNOOQC & Shell PC 4 200
3Q10 NORTHEAST ASIA THAILAND MOC A 900
4Q10 NORTH AMERICA MEXICO PEMEX 34 300
1Q1 MIDDLE EAST IRAN llam PC 34 460
1Q11 NORTHEAST ASIA CHINA SINOPEC Wuhan eS| 800
Q1 NORTHEAST ASIA PHILIPPINES JG Summit PC e 320
1Q1 NORTHEAST ASIA SINGAPORE ExxonMobil A 1,000
3Q11 MIDDLE EAST SAUDI ARABIA Saudi Polymers eS| 1,200
3Q1 INDIAN SUBCONTINENT INDIA BCPL eS| 220
3Q11 NORTHEAST ASIA CHINA Daging PC MM 600
4Q11 MIDDLE EAST IRAN Gachsaran PC 34 1,000
1Q12 MIDDLE EAST QATAR QP/ExxonMobil MM 650
1Q12 MIDDLE EAST QATAR QP/Honam A 900
1Q12 INDIAN SUBCONTINENT INDIA Reliance Industries NA 1,650
1Q12 NORTHEAST ASIA CHINA Sichuan PC A 800
1Q12 NORTHEAST ASIA VIET NAM Siam Cement/PetroVietnam/Vinachem JvV~ A14 1,050
3Q12 NORTHEAST ASIA CHINA Baotou Shenhua eS| 260
3Q12 NORTHEAST ASIA CHINA Shanghai PC =4 450
1Q13 MIDDLE EAST SAUDI ARABIA Saudi Aramco/Dow eS| 700
1Q13 AFRICA ALGERIA Sonatrach/Total kS| 550

AI2: Industry data, SXIEXISH
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(2d 45) S0&MFE of

Analyst =, Junior Analyst £X| | A3 3}5t
(B 14) MA 2 ofEdl AF/ZA MY - HIE Sixf o FE Aol 244 S22 Mx(gh-
N 25 3| A A3/Z4 capa (RE) A7
NORTH AMERICA CANADA Petromont ATH 270 2Q08
NORTH AMERICA MEXICO PEMEX ATH 180 4Q10
NORTH AMERICA UNITED STATES Eastman ATH 140 3Q08
WEST EUROPE FRANCE Total PC ATH 240 3Q09
WEST EUROPE ITALY Polimeri Europa AT 150 3Q08
Al2: Industry data, REIEASH
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Xt2: Industry data, RRIEXSH
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QolsiEie MY AEEY BiEolth ool We 4983 27] 24 Al 0 EEOR o2 38 ol83)c] Bus|E

MQaist Zolo Qo] B} JEAS 49 T A E BESAE QB4 oo AZST) ANBEE WA 22
I ZQSHHE 9 30%, ol 59%, ZET 42%, BE 30% 52 2+t MAHE T}

AR SFLE 2T 7H20] 2.2%(20084 3.3%) FE2E Rold A
55 2 STYUSH gl 2= 7.0% S 7HSE0] 86.4%=

2009E~2010 = o2 20094 MA AA
HhH

AEILE 2010Q0 & 7.1%9) =2 2257180] AEH0] 7TIEEL 83.7% SE7H]
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INSEE EoR Y 2=2d¥
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7% MH|  SEPC(1002HE), Petro—Rabigh(130HE) §9 At 7t ARLE £8 2 539 thE 4H| S0
Mls BrHst  dolol 7HES AZEHT Qo) B3 DY =i @ 20 AEn,

7FSE gE2 Agd dulE9 /A | 4, Srl&Rd wREHSY dY Sk, 94 FARE
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MA 32 4FE (AAGR) 2004-2008 : 3.3%, 2009-2013 : 4.7%

MA 28 438 (AAGR) 2004-2008 : 3.6%, 2009-2013 : 3.8%
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(12 55) o Mz ¥Z HIE (20083 7|F) (33 56) o B=E +2 (20084 7|F)
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XIZ: Industry data, REEXESH X2 Industry data, REEXESH
(O™ 57) of2dl CHEE MM H|E (20083 71E) (a8 58) M7 o2d dits= H B7tE F0|
180,000 (ME) [ 1World Capacity ~— YoY (%) 8%
Southeast Asia 5.4%
North America 160,000 7%
Northeast Asia 22.7% 25.1% 140,000 6%
South America 120,000 o
Indian Subcontinent 3.9% 5%
2 5% 100,000 /"\
0% - j \_ 4%
ﬁ West Europe 80.000 [ - —T\
Africa 1.3% / 17.4% ’ 3%
—=2 0
Contral E 60,000
' % entral Europe 9
Middle East 16.5% 2 1% 40,000 2%
CIS & Baltic States 2.9% - 20,000 J 1%
- 0%
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E
XIZ: Industry data, REEXESH XI&: Industry data, SXEXSH
(B 15) HA ol 5 M (B« ME)

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 201E  2012E 2013E

HA e M 108,328 110,650 111,164 115509 120,718 125285 129,793 138931 148,768 154,269 160,334 162,859
&5 2,322 514 4345 5,209 4,568 4,508 9,138 9,837 5,501 6,065 2,525
YoY, % 2.1% 0.5% 3.9% 4.5% 3.8% 3.6% 7.0% 7.1% 3.7% 3.9% 1.6%
HA =2 9,609 98427 104,098 104,161 108,675 113,707 117,493 120,078 124,581 130,187 135916 141,352
TRe5 2,818 5,671 63 4,514 5,032 3,786 2,585 4,503 5,606 5,728 5,437
YoY, % 2.9% 5.8% 0.1% 4.3% 4.6% 3.3% 2.2% 3.8% 4.5% 4.4% 4.0%
IEE 88.3% 89.0%  93.6% 902%  90.0%  90.8% 90.5% 86.4% 83.7% 84.4%  84.8% 86.8%

-}

Xt&: Industry data, REEXEH
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XIZ: Industry data, REEXESH
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(E 16) HISE o s =0 (et

;i
=Tl -

r

=)

2002 2003 2004 2005 2006 2007 2008 2009E 2010  2011E  2012E 2013

North America 34,882 34615 34,101 34,824 35157 35410 35,005 34917 34,945 35,035 35035 35035
World Ratio 322% 31.3% 307% 301% 291% 283% 27.0% 251% 235%  22.71% 21.9%  21.5%
YoY (%) -08% -1.5% 2.1% 1.0% 0.7% —1.0% -0.4% 0.1% 0.3% 0.0% 0.0%

South America 3537 4336 4405 4401 5,149 5,149 5286 5399 5399 5,399 5399 5,399
World Ratio 3.3% 39%  4.0% 3.9% 4.3% 4.1% 4.1% 3.9% 3.6% 3.5% 3.4% 3.3%
YoY (%) 22.6% 1.6% 1.5%  15.2% 0.0% 2.7%  21% 0.0% 0.0% 0.0% 0.0%

West Europe 23,198 23328 23,498 23628 23,903 24,023 24,381 24238 24278 24278 24278 24,278
World Ratio 214%  211%  211%  20.5% 198% 192%  188% 174% 163%  15.7% 15.1%  14.9%
YoY (%) 06%  0.7% 0.6% 1.2% 0.5% 15% -0.6% 0.2% 0.0% 0.0% 0.0%

Central Europe 2050 2,090 200 2375 2,680 2,700 2,754 2954 2954 2,954 2,954 2,954
World Ratio 1.9% 1.9% 1.9% 2.1% 2.2% 2.2% 21%  21% 2.0% 1.9% 1.8% 1.8%
YoY (%) 20%  0.0% 136% 12.8% 0.7% 2.0% 7.3% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 3612 3,635 3635 3,551 3,581 3,641 3,856 3,981 4,031 4,061 4,061 4,061
World Ratio 3.3% 33%  3.3% 3.1% 3.0% 2.9% 3.0%  2.9% 2.7% 2.6% 2.5% 2.5%
YoY (%) 06%  00% -23% 0.8% 1.7% 5.9% 3.2% 1.3% 0.7% 0.0% 0.0%

Middle East 9,778 10,063 10,603 11,803 12,943 14,363 16,951 22993 26,512 28,501 31,401 32,101
World Ratio 9.0% 91%  95% 102% 10.7%  11.5%  131% 16.5% 17.8%  18.5% 19.6%  19.7%
YoY (%) 28%  55% 11.3% 97% 11.0% 180% 356% 15.3% 7.5% 10.2% 2.2%

Africa 1550 1,550 1,550 1,550 1,550 1,710 1,810 1,810 1,810 1,810 1,810 2,360
World Ratio 1.4% 1.4% 1.4% 1.3% 1.3% 1.4% 1.4% 1.3% 1.2% 1.2% 1.1% 1.4%
YoY (%) 0.0%  0.0% 0.0% 0.0%  10.3% 5.8% 0.0% 0.0% 0.0% 0.0%  30.4%

Indian Subcontinent 2618 2680 2683 2889 3,100 3,170 3245 3520 4,120 4,230 5990 5,990
World Ratio 2.4% 24%  2.4% 2.5% 2.6% 2.5% 25%  2.5% 2.8% 2.1% 3.7% 3.7%
YoY (%) 24%  0.1% 1.7% 7.3% 2.3% 2.4% 85% 17.0% 2.7% 41.6% 0.0%

Northeast Asia 20,595 21,855 22,085 23591 25732 27,985 29246 31,569 35,169 36,761 38,086 38,311
World Ratio 19.0% 19.8% 19.9% 204% 213% 223% 225% 227% 236%  23.8% 23.8%  23.5%
YoY (%) 6.1% 1.1% 6.8% 9.1% 8.8% 4.5% 79%  11.4% 4.5% 3.6% 0.6%

Southeast Asia 6,508 6,508 6514 6827 6,923 7,134 7,200 7,550 95550 11,240 11,320 12,370
World Ratio 6.0% 59%  59% 5.9% 5.7% 5.7% 5.5% 5.4% 6.4% 7.3% 7.1% 7.6%
YoY (%) 0.0%  01% 4.8% 1.4% 3.0% 0.9% 49%  265% 17.7% 0.7% 9.3%

World 108,328 110,650 111,164 115509 120,718 125285 129,793 138,931 148,768 154,269 160,334 162,859
World Ratio
YoY (%) 21%  0.5% 3.9% 4.5% 3.8% 3.6% 7.0% 7.1% 3.7% 3.9% 1.6%

At2: Industry data, REEXSH
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2, T2IR — 2009~20108 & 1Y, REE 2-EH & FX|

ZEZUS NCCAlA olgdl Mak Al BAEE OF 15% 718 B s 7IZ2fE0H, BRAAY
FCColl Al M= Off—gas2EEH O BAEEL AMAMECE E5F Propane dehydrogenation(PDH,
ZEW Edsh) ZEE YUt PDHY 22 juld A= 811 Bl 34go] & 418 Hesial Ut
0] QJoll &= Metathesis(R1 8 BE 52 Edl JTHCE Z2TAU S At AIZYHE 9o, =

LGl LGH Ratel)o] & &HIE Sdl 10ekE/d9) Z=2dd s gkl ot

ofgdat St AA Z=Ed } EL 20084 89.9%01 A 2010¢0]l= 83.2% % otetd A% MEEL. & 7|
2009~2010F SEHY B a5/ 7.0%0 Hole B +eE7ke2 3.0% TELE S5WY0] dl&E7] fEolt.
=7 S35 —rE &5, U, SHOMIOL K9 FECF dH)7t FA St} S5 20094 o]
ol® AL B4 Jhsel mE ot} A OE o|et AfAY 4 Z2Hd Lol L=

B} FeiA Hobs Rou, 7IBA O v &1 7t 7hsEol e 7He w2 E7keol diddEnt

REE & SAYES  ZZ2ZY RTEQ PP ESHAA 47] XY SFELE +=257180] IX| Fot StUISE §lEhol
AMHE A4S AT, SALZ(2-EH)2 2009€7HA] A 8] 4 IX] Zot FHF 2R IS E ohE At
HA Ao=E o HETt
HEdE A2/EUSIOM FM TIAG THA0IH, HSMRIIAR Eeled SR HME XH
Hx3H Steam Cracker®} FCCO| 2AE, £= PDHEZ L A28 H S Solf ATHOZ Yot
TR 8L PP, PO, AN, 2—-EH
0 AME ¥ ¥ HAL(6.2-7.7), 7tA2YU(6.4-7.2), REF (5.5-6.0), Z2T (5.0-8.0)
I =2 HA Yo 5 LG3}er 960, SKO|L{X| 940, ZNCC 911, M 73l 880, AMYEE 570,
(S HE, 20094 7|F) i etR3t 350, B MY 250, S—Qil 200, GSZEIA 175, £ 165
NA 32 8EE (AAGR) 2004-2008 : 4.2%, 2009-2013 : 4.6%
NA 8 8EE (AAGR) 2004-2008 : 4.0%, 2009-2013 : 3.8%
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Analyst £G= Junior Analyst 2X|2 | Mo St

(O3 63) Z2WA Y 49 (20084 7|X)
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Xt2: Industry data, RXIEXESH

XIZ: Industry data, REEXESH

(2% 64) CHSY T2 BN HIZ (2008 71) (38 65) M7l ZRER MASE & 5718 Fo|
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Xt2: Industry data, SEIEXISH
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(EA7) A 222 25 MY (Tre) : M=)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E

HA =238 Yo 64,675 67,764 69,490 71,654 75,098 78,687 83,364 89,351 95,503 99,613 102,403 104,133
LIRS 3,089 1,726 2,164 3,445 3,689 4,677 5,988 6,152 4,110 2,790 1,730
YoY, % 4.8% 2.5% 3.1% 4.8% 4.8% 5.9% 7.2% 6.9% 4.3% 2.8% 1.7%
HA =8 57,945 61,597 64,523 65,795 69,267 72,526 74,941 76,590 79,462 83,038 86,691 90,159
T2r5 3,652 2,926 1,272 3,472 3,259 2,415 1,649 2,872 3,576 3,654 3,468
YoY, % 6.3% 4.8% 2.0% 5.3% 4.7% 3.3% 2.2% 3.8% 4.5% 4.4% 4.0%
IHEE 89.6% 90.9%  929% 918%  R2%  R2% 89.9% 85.7% 83.2% 83.4%  84.7% 86.6%

XtZ: Industry data, SXEXSH

(a2 66) MAl 222 715E MY
120,000 1 PUMA =2 HAMAMNSS(ED) B IMA$R @& —IE8R2 ., 95.0
®E (%)
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- L s s . )

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

XIZ: Industry data, REEXESH
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(B 18) MAl SALE(2-EH) o5 MY (Tt : ME)

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

MA 2-EH 4453 3362 3427 3392 3,569 3,452 3,396 3,396 3,459 3,676 3,816 3,831 3,831
HHES 75 (35) 177 (117) (56) - 63 27 140 15 -
YoY, % 22%  —1.0% 52%  -33% —1.6% 0.0% 1.9% 6.3% 3.8% 0.4% 0.0%

NAH +2 2,942 2,905 2940 2,863 2,973 3,062 3,107 3121 3,168 3,239 3,265 3,291
TRE5 (37 35 (77) 110 89 45 14 47 7 26 2
YoV, % -1.3% 1.2%  —2.6% 3.8% 3.0% 1.5% 0.4% 1.5% 2.3% 0.8% 0.8%

IEE 87.8% 848%  86.7% 802%  8.1%  90.2% 91.5% 90.2% 86.2% 84.9%  85.2% 85.9%

XI&: Industry data, SEEXSH

(I 67) MA SALE(-EH) 7I5E HY
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Xt&: Industry data, S2XEXSH

40 Industry Report



EUGENE Analyst =, Junior Analyst £X| | A 5|5t

(E19) 5 Z22a MisE
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2002 2003 2004 2006 2006 2007 2008 2009E  2010E  2011E  2012E  2013E

North America 18,511 18,851 19,361 19,732 19,734 19,997 20,601 20,581 20,855 21,137 21,153 21,153
World Ratio 286% 271.8% 2719% 27.5% 263% 254% 247% 230% 218%  21.2% 20.7%  20.3%
YoY (%) 1.8% 2.1% 1.9% 0.0% 1.3% 3.0% -0.1% 1.3% 1.4% 0.1% 0.0%

South America 2,007 2,752 2,846 2944 3,080 3,200 3516 3,533 3,761 3,988 3,988 3,988
World Ratio 3.1% 41% 4.1% 4.1% 4.1% 4.1% 4.2% 4.0% 3.9% 4.0% 3.9% 3.8%
YoV (%) 37.1% 3.4% 3.4% 4.6% 3.9% 9.9% 0.5% 6.5% 6.0% 0.0% 0.0%

West Europe 15,722 16,207 16,297 16,410 16,498 16,665 17,250 17,0567 17,162 17,187 17,187 17,187
World Ratio 243% 239% 235% 229% 220% 212% 20.7% 191%  18.0%  17.3% 16.8%  16.5%
YoV (%) 3.1% 0.6% 0.7% 0.5% 1.0% 35% -1.1% 0.6% 0.1% 0.0% 0.0%

Central Europe 1,440 1405 1,425 1610 1,845 1,845 1,871 1,97 1,971 1,971 1,971 1,97
World Ratio 2.2% 2.1% 2.1% 2.2% 2.5% 2.3% 2.2% 2.2% 2.1% 2.0% 1.9% 1.9%
YoV (%) —2.4% 14% 13.0% 14.6% 0.0% 1.4% 5.3% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 1,849 197 1957 1912 1,936 1,949 2,002 2,148 2,270 2,283 2,793 2,793
World Ratio 2.9% 2.9% 2.8% 2.7% 2.6% 2.5% 2.4% 2.4% 2.4% 2.3% 2.7% 2.7%
YoY (%) 5.8% 00% -2.3% 1.3% 0.7% 2.8% 7.3% 5.7% 0.6% 22.3% 0.0%

Middle East 2019 2019 2359 2,591 2,952 3,529 4877 7,401 8,535 9,283 10,534 11,552
World Ratio 3.1% 3.0% 3.4% 3.6% 3.9% 4.5% 5.9% 8.3% 8.9% 9.3% 10.3%  11.1%
YoY (%) 0.0% 16.8% 98% 139%  195%  382% 51.8% 15.3% 8.8% 13.5% 9.7%

Africa 946 1,046 1,046 1,046 1,146 1,266 1,386 1,386 1,586 1,786 1,786 1,786
World Ratio 1.5% 1.5% 1.5% 1.5% 1.5% 1.6% 1.7% 1.6% 1.7% 1.8% 1.7% 1.7%
YoY (%) 10.6% 0.0% 0.0% 9.6%  10.5% 9.5% 0.0% 144%  12.6% 0.0% 0.0%

Indian Subcontinent 1,659 1,784 1,874 1894 2377 2,524 2,189 3,604 3,904 3,934 4214 4214
World Ratio 2.6% 2.6% 2.7% 2.6% 3.2% 3.2% 3.3% 4.0% 4.1% 3.9% 4.1% 4.0%
YoY (%) 7.5% 5.0% 11%  25.5% 6.2% 105%  29.2% 8.3% 0.8% 7.1% 0.0%

Northeast Asia 16,298 17,519 18,098 19,200 21,011 23121 24185 26,129 28,815 30475 31,208 31,320
World Ratio 252%  259% 26.0% 26.8% 281%  294%  29.0% 292% 302%  30.6% 30.5%  30.1%
YoY (%) 7.5% 3.3% 6.1% 9.7% 9.7% 4.6% 8.0%  10.3% 5.8% 2.4% 0.4%

Southeast Asia 4204 AQ24 4207 A315 4460 4,592 4,887 5541 6,644 7,569 7,569 8,169
World Ratio 6.5% 6.2% 6.1% 6.0% 5.9% 5.8% 5.9% 6.2% 7.0% 7.6% 7.4% 7.8%
YoY (%) 0.0% 0.1% 2.1% 3.4% 3.0% 6.4% 134% 199%  13.9% 0.0% 7.9%

World 64,675 67,764 69,490 71,654 75098 78,687 83,364 89,351 95503 99,613 102,403 104,133
World Ratio
YoY (%) 4.8% 2.5% 3.1% 4.8% 4.8% 5.9% 7.2% 6.9% 4.3% 2.8% 1.7%

Al2: Industry data, REIEASH
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Analyst SE=, Junior Analyst £X|Q | M S 5|5t
(& 20) LIEE SAUS(2-EH) MitsE 0| (B9l : HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 20128 2013E

North America 385 425 425 425 424 383 383 383 383 383 383 383
World Ratio 11.6%  124% 125% 11.9% 123% 113% 11.3% 11.1%  104%  10.0% 10.0%  10.0%
YoY (%) 104%  0.0%  00% -02% -9.7% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

South America 92 92 92 92 92 92 92 92 92 92 92 92
World Ratio 27%  21%  27%  2.6% 2.7% 2.7% 21%  2.7% 2.5% 2.4% 24%  2.4%
YoY (%) 00% 00%  0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

West Europe 790 755 720 670 520 520 520 520 520 520 520 520
World Ratio 236% 220% 212% 188% 151%  153%  153% 15.0% 141%  13.6% 13.6%  13.6%
YoY (%) -44% -46% —6.9% -22.4% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

Central Europe 240 240 240 240 240 240 240 240 240 240 240 240
World Ratio 7.2% 70%  71%  6.7% 7.0% 7.1% 71%  6.9% 6.5% 6.3% 6.3%  6.3%
YoY (%) 00% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

CIS & Baltic States 120 120 120 120 120 120 120 120 120 120 120 120
World Ratio 36%  35%  35%  3.4% 3.5% 3.5% 35%  3.5% 3.3% 3.1% 31%  31%
YoY (%) 00% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

Middle East 195 195 195 195 195 195 195 195 195 195 195 195
World Ratio 5.8% 57%  57%  55% 5.6% 5.7% 57%  5.6% 5.3% 5.1% 51%  51%
YoY (%) 00% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

Africa
World Ratio
YoY (%)

Indian Subcontinent 100 100 100 100 100 105 105 105 120 135 135 135
World Ratio 30% 29% 29%  2.8% 2.9% 3.1% 31%  3.0% 3.3% 3.5% 35%  35%
YoY (%) 00%  0.0%  0.0% 0.0% 5.0% 0.0% 0.0% 143%  12.5% 0.0%  0.0%

Northeast Asia 1,200 1270 1270 1,497 1531 1,511 1,611 1,574 1,776 1,901 1916 1,916
World Ratio 35.8% 371% 374%  419% 444%  445%  445% 455%  48.3%  49.8% 50.0%  50.0%
YoY (%) 58%  0.0% 17.9% 2.3%  —1.3% 0.0%  42% 12.8% 7.0% 0.8%  0.0%

Southeast Asia 230 230 230 230 230 230 230 230 230 230 230 230
World Ratio 69% 67% 68%  6.4% 6.7% 6.8% 6.8%  6.6% 6.3% 6.0% 6.0%  6.0%
YoY (%) 00% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  0.0%

World 3362 3427  33% 3569 3,452 3,396 3396 3459 3676 3816 3,831 3,831
World Ratio
YoY (%) 22% —10%  52% -33% -1.6% 0.0%  1.9% 6.3% 3.8% 0.4%  0.0%

XI2: Industry data, STIEXISH
(13 69) SAUS(2-EH) 712 U HSOIN 53
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EUGENE Analyst S Junior Analyst 2X|2 | A2 5}5t

3. FEC|A - 2000 5 22k FA| ZIY

EEHAES =2 NCCAlM FAERE BiHe C4 ELERH &AL, FEg B54sisig
A &St

200011 ZhAI] QIEOR 20089 REIINS AW SYUT AP 50 GO VIZRE E /N BOIE & 432 7125
A Tk JElU 20099 0% 2010871K] 7KEE Skl Aglol ol SEI) B R £ NCC 54
I S @EOR Do) SE A2 6457 BRI,

2009¢ A7t 3F2 39TE F=FEL2E 2008@9] 33¢HE0] Hls X L AlA BA FA 9 BF
OF A Ajel RS/l /e 17 dEEse] GULE 3tV S35 &S BA
g A0% o et} Bt 20100 = 80RHES A S8tV oI FA A 201048 7HsE0| 7Hd

HE43 SHNRO FURE HR0IM SOI5H MIt L= 71, YR E0[Lt OE 20| 2 =3,
Hz3% C4 FEl2RH FE5 L, REE 424560 M2

TR 8k E2|2EHC Y, SBR, SB Latex, ABS 5

7o ANE ¥ e O EH33~62), AH5.2~9.1), T2 EH4.5~8.8), £EH1.11~1.7),

I Fe AN Hu 5H LG3tet 260, 2247 237, O{ENCC 218,

(S HE, 20094 7|F) SHAM RS 149, SKOIUX| 142, AHEE 116

NA 2 8EE (AAGR) 2004-2008 : 3.7%, 2009-2013 : 2.7%

NA 8 &5 (AAGR) 2004-2008 : 3.2%, 2009-2013 : 2.8%

(3 70) REHCA F2 ASE

— SBR |
4" SB—Latex |
1 BR/NBR |

N | ABS |

I Butadiene =
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(I3 71) RELA HZE HE HIF (20084 7|F)

Analyst &

Qg 72) REetC|

204 4920084 71F)

Y=, Junior Analyst £X|2 | MR 3}st

Imported Crude
Extrn. 4%

Recycled BD 1%

Dehydro Units 3%

Steam Cracker

Others 10%

S.B. Rubber
27%

ABS Resins 14%

Adiponitrile 7%
A Polychloroprene

Rubber 1%

Nitrile Rubber

Polybutadiene

4%

Oy
Extrn.92% S.B. Latex 26%
11%
|
Xt=Z: Industry data, REUEXESH AI2: Industry data, REEXISH

(T2 73) CH2 SEFCION AA HIZE(20008 7|F)

(38 74y MA REtC| Y

e

b

0l

Southeast Asia 3.0%
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Al2: Industry data, REIEXSH

XtZ: Industry data, RXIE

X

(E 21) M2 SEICI A3 Y (29 : HE) N
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E

HIA FER Y45 9541 9874 10,443 10,782 11,098 11,530 11,861 12,252 13,063 13,313 13496 13,528
HH[=F 333 569 339 317 432 331 391 801 260 183 32
YoY, % 3.5% 5.8% 3.2% 2.9% 3.9% 2.9% 3.3% 6.5% 2.0% 1.4% 0.2%
HA =8 8,257 8,687 9,037 9,007 9,403 9,82 10,152 10,331 10,579 10,959 11,310 11,672
TR+3 430 350 (30) 396 422 327 179 248 381 351 362
YoY, % 5.2% 4.0% -0.3% 4.4% 4.5% 3.3% 1.8% 2.4% 3.6% 3.2% 3.2%
IS8 86.5% 88.0%  86.5% 83.5%  84.7%  85.2% 85.6% 84.3% 81.0% 82.3%  838%  86.3%

XI&: Industry data, SZEXEH
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(I 75) MIA RetC JHSE HY
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AI2: Industry data, REIEXISH
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(% 22) iEE RECA daks2 F0| (Tl - HE)

2002 2003 2004 2005 2006 2007 2008 2009 2010E  2011E  2012E  2013E

North America 2,454 2454 2760 2,868 2,878 2,878 2,878 2878 2878 2,878 2,878 2,878
World Ratio 25.7%  249% 264% 266% 259% 25.0% 243% 235% 22.0%  21.6% 21.3%  21.3%
Yoy (%) 0.0% 12.5% 3.9% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

South America 251 377 377 317 377 377 377 377 377 377 377 377
World Ratio 2.6% 38%  3.6% 3.5% 3.4% 3.3% 3.2% 3.1% 2.9% 2.8% 2.8% 2.8%
YoY (%) 50.2%  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

West Europe 2,357 2367 23% 2332 23R 2,342 2,312 23712 2372 2,372 2,312 2312
World Ratio 24.7%  24.0% 223% 216% 21.0% 203% 20.0% 194% 182%  17.8% 17.6%  17.5%
YoY (%) 0.4% -1.5% 0.0% 0.0% 0.4% 1.3% 0.0% 0.0% 0.0% 0.0% 0.0%

Central Europe 300 310 310 310 245 245 245 245 245 285 285 285
World Ratio 3.1% 31%  3.0% 2.9% 2.2% 2.1% 21%  2.0% 1.9% 2.1% 2.1% 2.1%
YoY (%) 33%  0.0% 0.0% —21.0% 0.0% 0.0% 0.0% 0.0%  16.3% 0.0% 0.0%

CIS & Baltic States 425 449 645 685 700 700 700 700 700 700 700 700
World Ratio 4.5% 45%  6.2% 6.4% 6.3% 6.1% 5.9% 5.7% 5.4% 5.3% 5.2% 5.2%
YoY (%) 56%  43.7% 6.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Middle East 223 232 240 291 317 307 307 365 422 422 422 422
World Ratio 2.3% 2.3%  2.3% 2.7% 2.9% 2.7% 2.6% 3.0% 3.2% 3.2% 3.1% 3.1%
Yoy (%) 40%  34%  21.0% 91%  —3.2% 0.0% 189%  15.6% 0.0% 0.0% 0.0%

Africa - - - - - - - - - - - -
World Ratio
YoY (%)

Indian Subcontinent 132 132 135 205 275 275 290 295 295 295 295 295
World Ratio 1.4% 1.3% 1.3% 1.9% 2.5% 2.4% 24%  2.4% 2.3% 2.2% 2.2% 2.2%
Yoy (%) 00% 23% 51.9% 341% 0.0% 5.5% 1.7% 0.0% 0.0% 0.0% 0.0%

Northeast Asia 3,09 3263 3344 3423 3,709 414 4,344 4655 5244 5,464 5647 5,679
World Ratio R5% 329% 320% 3N.7% 334% 359% 36.6% 380% 402%  41.0% 1.8% 42.0%
YoY (%) 50%  2.8% 2.4% 84%  11.6% 4.9% 72%  12.7% 4.2% 3.3% 0.6%

Southeast Asia 300 300 300 291 265 265 348 365 520 520 520 520
World Ratio 3.1% 30%  2.9% 2.7% 2.4% 2.3% 2.9% 3.0% 4.0% 3.9% 3.9% 3.8%
YoY (%) 00%  00% -30% -89% 0.0%  31.3% 49%  42.5% 0.0% 0.0% 0.0%

World 9,541 9,874 10,443 10,782 11,098 11,530 11,861 12,252 13,063 13,313 13,496 13,528
World Ratio
YoY (%) 35%  5.8% 3.2% 2.9% 3.9% 29%  3.3% 6.5% 2.0% 1.4% 0.2%

=

Xt2: Industry data, SXIEXSH

(2d 76) FREICIAN 7t 3 HESOE S8
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Analyst SE=, Junior Analyst £X|2 | M35}t

4, HIM & REF (SM / PS /ABS) - HIHl W2 758 XI&

WHS BEEAG AE E /18 Tes 85F AEE 508 MBSO SM, PS, ABS, 3k, Ee)
Fhavo|E, hEEEHE, MDI 59| 7% QSR ALSE T Gtk WHE 20074 012 ohAIoHIS]
NCC 2 BR4HY 154 GBOE SFo| w7 ASSIHOH, 019 22 2 MH 57} 24
= 2011E7HR A%B A2 BYE L Uk BE B S8 I3 8 7is40l it Tt
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SME SURESE PS, ABS, EPS, SAN 59 A AT E ARZECEH SME 2009~2010¢ AT, ol
0 52 SH2E ¢ U154 S LT SAIE JISE S0l E710 € A L= o 4Erh
2008 Hl= SMEAMARAEY TAAE T L2 Asahi Kasei® 158HE AH|FH2, &n| 2 8 =5
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57 39 i dHIS4 0= 2009~20109 SES7HES 24% TE2F ROt ofEt 4R35}
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Analyst SE= Junior Analyst 2X|2 | ML

HELY ksl YUY 725 7t0 RA9 LSS BHate L, S5 YMIF LM oK, SR
M, Fo S0 2.
SM UEHgo RMMAZ dTg U H 20 SoL E0le SX %2, E, L, E0f
of Qloff A Z&t=1 It =0t FHI DA e K| E.
PS SME FUEE Y= YItay 2|
ABS MIZER| CHE THRIA] (SM, SELCI, AN) ZRE] CHEOIZ A58 2 BItAY 4|
ZEO| U= HEHME MZEA A
Hx3d I SZLHAHHSRN, Heavy Straight Run Naphtha) 7§ & & 25} 7142l (Cracked
Gasolme) 8 HDA(Hydrodealkylation) 38 §
SM O eI Ebpast Mo ZAIRSEH (SM/PO, Acetic Teid BAHYA) &
FR 8% ksl OIEEIH, FH, MO|ZZH L
SM PS, AB PS

,ABS, E
&% O0A 7719 512, HI0|Z & CDA0|~, BB 87|, Y3887 S
MR E 512, ASA UAZH, AHF7| &

FQ 9NZE U YCH A Ol E (99~312), HAt (13.4~24.6), 2F % (disproportionation—2.5, HAD—1.23))
SM ORI (1.1~1.2), O HIH — #H (0.75)
PS SM(1.00~1.05)
ABS SM(0.54), REICI(0.19), AN(0.27)
I F2 AA YN 53 HIH GSZE A 870, MM EE 850, SKOL{X| 650, LGRPQF 506,
(CHR[:ME, 20094 7|F) SHEHMF3IE 470, 6fENCC 400, S-0il 200, M T 150,
SURE st 140, Alo|mAnZ 100, HHHY 100
SM AN EE 870, LGSIE 670, SEHAR3IE 500, SKC 370,
St HIAZ 320, OJENCC 290, S5 3t0[& 270
PS SImHIAE 320, 2SMF 301, MYUZA 242, LG3tet 232
(EPSZE) S5 st0[8 150, SHAIRZ 90
ABS LG3tet 560, MY 22 450, SHHIAE 250, 334 /7220
NA 33 8FE (AAGR) HIH 2004-2008 : 3.4%, 2009—2013 : 3.7%
SM 2004-2008 : 3.7%, 2009—2013 : 2.9%
PS 2004-2008 : —0.1%, 2009-2013 : 1.1%
ABS 2004-2008 : 3.0%, 2009—2013 : 3.0%
HA +8 8&E (AAGR) HIH 2004-2008 : 3.7%, 2009—2013 : 3.0%
SM 2004-2008 : 3.0%, 2009—2013 : 2.4%
PS 2004-2008 : —0.1%, 2009-2013 : 0.6%
ABS 2004-2008 : 5.8%, 2009—2013 : 4.0%
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AE=
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_’I Cumene
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I_’I Ph(inol I_’I Polycarbonate I
'I Cyclohexane I_’I Caprolactam |

PS |

ABS |

Aniline I_’I MDI |_’| Rigid Polyurethane |

(32 78) HH Mz A= H|F (2008E 7|F)

(O 79) HIM 2z 22 (20084 7|F)

PXE Co—prod 4%

Coke Oven 3%

TA 5%

STDP 5% Reformate
TDP 1% 7% 37%
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Pygas 39%

Others 2%
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Maleic Anhyd. 2%
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Al2: Industry data, REIEXSH

XI2: Industry data, SXIEXISH

(O 80) HHSE HIH A HIF (2008 7IF) (T2 81) MiA| Hidl MAs= 3 ZIHE F0|
North America 70,000 [ (ME) \World  —YoVY (%) 8%
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) — 60,000 7%
South A i
Northeast Asia ou mgrgzoz 6%
37.2% : 50,000
5%
40,000
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18.5%
Indian Subcontinent 30,000 3%
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Africa 0.4% 2.8% 20,000 / 2%
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Middle East 6.6%
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XI2: Industry data, RXIEXISH

AI2: Industry data, SXIEXISH
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Analyst =, Junior Analyst £X|2 | A3 35t

(% 23) MIA #HE 25 Y (&9« HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
HA d s 41,394 43283 43793 44811 46,169 48,406 51,244 54,774 57,349 59,435 60,917 61,425
HH|e5 1,889 510 1,018 1,358 2,237 2,838 3,530 2,575 2,086 1,482 508
YoY, % 4.6% 1.2% 2.3% 3.0% 4.8% 5.9% 6.9% 4.7% 3.6% 2.5% 0.8%
HA =8 33,466 34,775 36904 37,336 38487 40,460 41,658 42,482 43,629 45,396 46,849 48,348
+Re3 1,309 2,129 432 1,151 1,973 1,198 825 1,147 1,767 1,453 1,499
YoY, % 3.9% 6.1% 1.2% 3.1% 5.1% 3.0% 2.0% 2.7% 4.1% 3.2% 3.2%
EE 80.8% 80.3%  84.3%  83.3% 83.4% 83.6% 81.3% 77.6% 76.1% 76.4%  76.9% 78.7%
Xt2: Industry data, RXIEASH
(28 82) MA M 7t=8 MY

70,000 r (®E) FI4453ES) F1eES) — 15813 (%) 85.0

60,000 -
182.0

50,000
40,000 179.0

d
I N |

30,000 1760

20,000
173.0

10,000
== —70.0
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(F 24) S HIH MALS2] 0] (9] : HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 20128 2013E
North America 10698 11,02 10892 10,841 10,574 10574 10,585 10,578 10,578 10,938 10,938 10,938
World Ratio 258% 265% 249% 242% 229% 21.8%  20.7% 19.3%  18.4%  18.4% 18.0%  17.8%
YoY (%) 30% -12% -05% -2.5% 0.0% 0.1% -0.1% 0.0% 3.4% 0.0% 0.0%
South America 94 122 1314 1318 1318 1318 133k 1,368 1368 1,368 1,368 1,368
World Ratio 2.4% 3.0%  3.0% 2.9% 2.9% 2.7% 26%  2.5% 2.4% 2.3% 2.2% 2.2%
YoY (%) 30.0%  1.7% 0.3% 0.0% 0.0% 1.3%  2.5% 0.0% 0.0% 0.0% 0.0%
West Europe 8,644 9451 9528 9608 9638 9873 10,048 10,108 10,168 10,168 10,168 10,168
World Ratio 209% 218% 218% 21.4% 209% 204% 196% 185% 17.7% 171%  16.7% 16.6%
Yo (%) 9.3%  0.8% 0.8% 0.3% 2.4% 1.8%  0.6% 0.6% 0.0% 0.0% 0.0%
Central Europe 1,394 1394 1394 1475 1540 1549 1549 1540 1549 1,650 1,659 1,659
World Ratio 3.4% 32%  3.2% 3.3% 3.4% 3.2% 3.0%  2.8% 2.7% 2.8% 2.7% 2.7%
YoY (%) 0.0%  0.0% 5.8% 5.0% 0.0% 0.0%  0.0% 0.0% 7.1% 0.0% 0.0%
CIS & Baltic States 2408 2538 2538 2538 2603 2603 2603 2603 2618 2,748 2,748 2,748
World Ratio 5.8% 59%  5.8% 5.7% 5.6% 5.4% 51%  4.8% 4.6% 4.6% 4.5% 4.5%
Yo (%) 54%  0.0% 0.0% 2.6% 0.0% 0.0%  0.0% 0.6% 5.0% 0.0% 0.0%
Middle East 2016 2016 2016 2207 2207 2351 308 3616 3898 3,903 4,738 4,878
World Ratio 49%  47%  46%  49%  48% 4.9% 6.0%  6.6% 6.8% 6.6% 78%  79%
Yo (%) 0.0%  0.0% 9.5% 0.0% 6.5%  31.4% 17.1% 7.8% 0.1% 21.4% 3.0%
Africa 181 181 181 181 181 181 all Al 211 211 211 1
World Ratio 04%  04% 04%  04%  0.4% 0.4% 04%  0.4% 0.4% 0.4% 03%  0.3%
Yo (%) 0.0%  0.0% 0.0% 0.0% 0.0% 16.6%  0.0% 0.0% 0.0% 0.0% 0.0%
Indian Subcontinent 1,060 1,110 1,110 1,100 1,203 1221 1221 1257 1,352 1,520 1,687 1,785
World Ratio 2.6% 2.6%  2.5% 2.5% 2.6% 2.5% 24%  2.3% 2.4% 2.6% 2.8% 2.9%
Yo (%) 38%  0.0% —0.8% 9.3% 2.0% 0.0%  2.4% 76%  12.4% 11.0% 5.8%
Northeast Asia 12148 12,437 12,818 13444 14550 16,167 17,730 20,352 22,208 23,081 23561 23,606
World Ratio 203% 28.7% 293% 30.0% 31.5% 334% 346% 37.2% 387% 388%  387% 38.4%
Yo (%) 24%  31% 4.9% 82% 11.1% 9.7%  14.8% 9.1% 3.9% 2.1% 0.2%
Southeast Asia 1842 1842 2002 2098 2346 2563 2868 3132 3399 3839 3,839 4,064
World Ratio 4.4% 43%  4.6% 4.7% 5.1% 5.3% 56%  5.7% 5.9% 6.5% 6.3% 6.6%
Yo (%) 0.0%  8.7% 48%  11.8% 92% 11.9%  9.2% 8.5%  12.9% 0.0% 5.9%
World 4,304 43283 43,793 44,811 46,169 48406 51,244 54774 57,349 59,435 60917 61,425

World Ratio

Yo (%) 46%  1.2% 2.3% 3.0% 4.8% 59%  6.9% 4.7% 3.6% 2.5% 0.8%

A& Industry data, REEXEH
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(O3 84) SM Mz = HIF (20084 7|F) (a2 85) SM & £2 (20084 7|ZF)
PO/SM 22% S.B. Copolymer 0% Thermoplasitc
MBS Copolymers 1% Elastomers 2%
Unsat. PE Resins 5% Others 6%

S.B. Rubber 3%
S.B. Latex 6% \ Polystyrene 41%
SAN Resins 2% A

EB/SM 78% ABS Resins 16% Expandable PS 18%

| ———
X2 : Industry data, REIEXISH Xt2: Industry data, SXEXSH
(C1E 86) LIS SM Y 1S (20084 71F) (I8 87) MIAl SM Mits2 Y B7tg FO
40,000 1 (HE — % 7%
Southeast Asia ( ) World Yoy (%)
6.5% North America 20.8% 35,000 6%
Northeast Asia South America 1.9% 30,000 5%
39.1%
25,000
~ West Europe 19.7% 4%
Indian 20,000
Subcontinent 3%
0.0% 15,000
] . Central Europe 0.9% 29
Africa 0.0% 10,000 ’
i o ' 5,000 1%
Middle East 8.9% CIS & Baltic States 2.3% ’
- : : : - - - - - - - 0%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

Al&: Industry data, REEXSH At2: Industry data, REEXSH

(& 25) M7l SM 2 TY (T

o

=)

(Sl © ME)

2002 2003 2004 2005 2006 2007 2008 2000  2010E 2011E  2012E  2013E

M7 SM A A 24343 25038 26441 27,009 28550 20,604 29957 31603 33543 33953 34,403 34,553
MHul&Z 695 1,403 658 1451 1,054 353 1,647 1,940 410 450 150
YoV, % 29%  56% 25%  54%  37% 1.2% 5.5% 6.1% 12%  1.3% 0.4%
NA +8 2430 23389 24435 24332 24896 26253 27030 27,387 28044 29054 29751 30,465
+985 95 1,046  (109) 564 1,357 777 357 657 1,010 697 714
YoY, % 42%  45% -04%  23%  55% 3.0% 1.3% 2.4% 36%  24% 2.4%
ItE8 R2%  934%  924% 89.8%  872%  887%  90.2%  867%  83.6% 856%  865%  88.2%

XIZ: Industry data, REEXESH
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(I8 88) MIAl SM 7tEE Y

BOO[ g  TIANETYUSHED)  EIHA 22(25) I}EBEE) o 950

HE

30,000 -
1 90

25,000
20,000 1 89.0
15,000 | g6

10,000
1 83.0

5,000
- L | . 80.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

AI2: Industry data, SZIEXISH

(3 89 SM REZE +2 S8 - &= EPS, ABS #2 Fk olld

1,000 » ME
800 "7 Others
[ J = Thermoplasitc Elastomers
l j EX I' l =% S.B. Copolymer

600 ' ‘ F q F q P1 ! " MBS Copolymers

| ¥4 Unsat. PE Resins

=7 SBR

400 1 © 7 S.B. Latex
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200 - ABS
| | TS

i} 1
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(H 26) ISE SM dMs53 F0| (e HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 2012E  2013E

North America 6,725 6,841 7019 7222 7,307 7,243 6,561 6,569 6,569 6,569 6,569 6,569
World Ratio 21.6% 271.3% 265% 26.7% 256% 245% 21.9% 208% 19.6%  19.3% 19.1%  19.0%
YoY (%) 1.7% 2.6% 2.9% 12% -09% -9.4% 0.1% 0.0% 0.0% 0.0% 0.0%

South America 630 630 630 630 642 681 551 596 596 846 846 846
World Ratio 2.6% 2.5% 2.4% 2.3% 2.2% 2.3% 1.8% 1.9% 1.8% 2.5% 2.5% 2.4%
YoY (%) 0.0% 0.0% 0.0% 1.9% 6.1% —19.2% 8.2% 0.0%  42.0% 0.0% 0.0%

West Europe 5482 5632 6212 6232 6,277 6,342 6,342 6,222 6,222 6,222 6,222 6,222
World Ratio 22.5%  225% 235% 230% 220% 214% 212% 19.7% 185%  18.3% 18.1%  18.0%
YoY (%) 2.7%  10.3% 0.3% 0.7% 1.0% 0.0% -1.9% 0.0% 0.0% 0.0% 0.0%

Central Europe 330 330 330 290 290 290 290 290 290 290 290 290
World Ratio 1.4% 1.3% 1.2% 1.1% 1.0% 1.0% 1.0% 0.9% 0.9% 0.9% 0.8% 0.8%
YoY (%) 0.0% 0.0% -12.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 473 522 642 642 689 689 689 724 724 724 724 724
World Ratio 1.9% 2.1% 2.4% 2.4% 2.4% 2.3% 2.3% 2.3% 2.2% 2.1% 2.1% 2.1%
YoY (%) 10.4%  23.0% 0.0% 7.3% 0.0% 0.0% 5.1% 0.0% 0.0% 0.0% 0.0%

Middle East 1,195 1245 1,245 1245 1,245 1,245 1,763 2,797 3,007 3,097 3,547 3,697
World Ratio 4.9% 5.0% 4.7% 4.6% 4.4% 4.2% 5.9% 8.9% 9.2% 9.1% 10.3%  10.7%
YoY (%) 4.2% 0.0% 0.0% 0.0% 00% 41.6% 58.7% 10.7% 0.0% 14.5% 4.2%

Africa - - - - - - - - - - - -
World Ratio
YoY (%)

Indian Subcontinent - - - - - - - - - - - -
World Ratio
YoY (%)

Northeast Asia 7,753 7833 8338 8813 10,040 11,064 11,701 12,346 13,985 14,145 14,145 14,145
World Ratio 318% 31.3% 315% 325% 352% 373% 391% 391%  H.T7%  4.7% N1%  40.9%
YoY (%) 1.0% 6.4% 57% 139%  10.1% 5.9% 55%  13.3% 1.1% 0.0% 0.0%

Southeast Asia 1,755 2,005 2025 2025 2060 2,060 2,060 2,060 2,060 2,060 2,060 2,060
World Ratio 7.2% 8.0% 7.7% 7.5% 7.2% 7.0% 6.9% 6.5% 6.1% 6.1% 6.0% 6.0%
YoY (%) 14.2% 1.0% 0.0% 1.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

World 24343 25,038 26,441 27,099 28,550 29,604 29,957 31,603 33,543 33,953 34,403 34,553
World Ratio
YoY (%) 2.9% 5.6% 2.5% 5.4% 3.7% 1.2% 5.5% 6.1% 1.2% 1.3% 0.4%

Xt2: Industry data, RXUEXSH

(% 90) SM 7}z LU HEOIRl =
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Analyst S, Junior Analyst £X|2 | MR

CIS & Baltic States 3.4%

liddle East 3.1%

(I8 o) 42 PS MM HIZE (20084 7|%) (O3 92) MA PS Mis™ 3 FIHE F0|
outheast Asia 6.6% 16,600 Bl World  —YoY (%) 4%
North America 19.7% 15,400 3%
) 15,200
gr%f;zast heta South America A 2%
6.0% 15,000 1%
West Europe ‘ ’
1dian ‘ 17.3% 14,800 9
subcontinent 14,600 - - - 1%
1 9% Central Europe '
1.7% 14,400 o
Jfrica 0.0% 14,200 o

14,000 - - -3%
2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
AI2: Industry data, REIEXSH Al2: Industry data, REIEXSH
(B 27) MA Ps 25 MY (o] : ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
MA PS M as= 14252 14701 14,675 14,839 14933 14,600 14,604 14,817 15,032 15,132 15397 15,452
HHlz3 450 (26) 165 % (333) 3 213 215 100 265 55
YoY, % 32% —0.2% 1.1% 0.6% -22% 0.0% 1.5% 1.5% 0.7% 1.8% 0.4%
A +82 11,11 11,201 1,329 11,109 10,938 11,035 11117 1,141 11,175 11275 11,365 11,456
TRES 0 128 (220) [an) 97 82 24 33 101 90 91
YoV, % 0.8% 11%  -19%  -1.5% 0.9% 0.7% 0.2% 0.3% 0.9% 0.8% 0.8%
IHSE 78.0%  76.2% 77.2%  74.9% 73.2% 75.6% 76.1% 75.2% 74.3% 74.5% 73.8% 74.1%
AZ2: Industry data, RXEXISH
(O3 93) MIA Ps 7tsE ML
16,000 [ (HE) FIAAPSEMSE (2F) [ IMA 22 (EHS) — 78E(RF) %)71 80.0
14,000
1.78.0
12,000
10,000 1 76.0
8,000
6,000 1740
4,000
1.72.0
2,000
- e e — 70.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

Xt2: Industry data, RXIEXSH
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Analyst 4

=2, Junior Analyst £X|2 | M3 35}t

(T 94) IEE ABS Mt HIZ (2008 7|F) (O 95) M7l ABS MAtsE! 3l =718 X0
South America 0.0% 12,000 (M8 EdWorld —YoY (%) 12%
Southeast Asia West Europe 9.4% .
9 10,000 10%
7.3% Central Europe 0.3% :
i 8%
North America CIS & Baltic Séaéis 8,000
9.3% .6% A 6%
| Middle East 1.5% 6,000
Indian 4%
Subcontinent 4,000 - oo,
1.4% ™ o
2,000 0%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

A& Industry data, REEXEH

Abs2d &gt

At&: Industry data, REEXSH

(H 28) M7l ABS A== Mol (T ME)
2002 2003 2004 2005 2006 2007  2008E  2009E  2010E 2011E  2012E  2013E
M7 ABS M Ats2 6601 7,328 7585 7550 7,665 8,135 8,503 8,724 8,924 9494 9694 9,869
MHula5 727 257 (35) 115 470 368 221 200 570 200 175
YoY, % 1.0%  35% -05%  15%  61% 4.5% 2.6% 2.3% 6.4%  2.1% 1.8%
NA 48 5324 5781 623 65069 7060 7,39 7,670 7,85 8,114 8553 8929 932
L2052 457 482 306 492 335 274 186 259 438 376 303
YoY, % 86%  83%  49%  75%  4T% 3.7% 2.4% 3.3% 54%  4.4% 4.4%
58 80.7% 789%  826% 87.0%  921%  90.9%  90.2%  90.0%  90.9% 90.1%  921%  945%
AI2: Industry data, SEXIEXISH
(O 96) M|IA ABS Mits® I ZItg MY

10,000 r(HE) EAMAABSMMSH(RE)E 1 HMAL2EE) —IIEE(R%) %)- 100.0

9,000 | 197.0

8,000 |- 194.0

7,000 | 191.0

6,000 | 88.0

5,000 1 85.0

4,000 182.0

3,000 179.0

2,000 1 76.0

1,000 173.0

_ | P | 1 70.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

A2: Industry data,
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(H 29) thEE ABS Mits3 F0| (ce) A

2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E  2012E  2013E

North America 995 995 981 889 889 889 814 808 808 808 808 808
World Ratio 15.1%  136% 129% 11.8% 11.6%  10.9% 9.6% 9.3% 9.1% 8.5% 8.3% 8.2%
YoY (%) 00% -14% -9.4% 0.0% 0.0% -84% -0.7% 0.0% 0.0% 0.0% 0.0%

South America 30 30 30 30 30 3 3 3 3 3 3 3
World Ratio 0.5% 0.4% 0.4% 0.4% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
YoY (%) 0.0% 0.0% 0.0% 0.0% -90.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

West Europe 922 962 982 955 905 890 845 820 820 820 820 820
World Ratio 14.0% 131% 129% 126% 11.8%  10.9% 9.9% 9.4% 9.2% 8.6% 8.5% 8.3%
YoY (%) 4.3% 21%  =27% -52% -17% -51% -3.0% 0.0% 0.0% 0.0% 0.0%

Central Europe 27 27 27 27 27 27 27 27 27 27 27 27
World Ratio 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 56 56 56 56 56 56 56 56 56 56 56 56
World Ratio 0.8% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Middle East - 17 60 0 90 100 135 135 135 235 335 335
World Ratio 0.0% 0.2% 0.8% 1.2% 1.2% 1.2% 1.6% 1.5% 1.5% 2.5% 3.5% 3.4%
YoY (%) 262.9%  50.0% 0.0% 11.1%  35.0% 0.0% 0.0%  741% 42.6% 0.0%

Africa
World Ratio
YoY (%)

Indian Subcontinent 76 76 89 94 104 19 19 19 119 119 119 19
World Ratio 1.2% 1.0% 1.2% 1.2% 1.4% 1.5% 1.4% 1.4% 1.3% 1.3% 1.2% 1.2%
YoY (%) 0.0% 17.1% 56% 10.6%  14.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Northeast Asia 4,051 4,681 4856 4,895 5,050 5,547 5905 6,115 6,315 6,705 6,805 6,980
World Ratio 614% 63.9% 640% 648% 659% 682% 694% 701% 708%  70.6% 70.2%  70.7%
YoY (%) 15.6% 3.7% 0.8% 3.2% 9.8% 6.5% 3.6% 3.3% 6.2% 1.5% 2.6%

Southeast Asia 444 484 504 514 514 504 599 641 641 721 721 721
World Ratio 6.7% 6.6% 6.6% 6.8% 6.7% 6.2% 7.0% 7.3% 7.2% 7.6% 7.4% 7.3%
YoY (%) 9.0% 4.1% 2.0% 0.0% -19% 18.8% 7.0% 0.0%  12.5% 0.0% 0.0%

World 6,601 7,328 7,585 7,550 7,665 8,135 8,503 8,724 8,924 9,494 9,694 9,869
World Ratio
YoY (%) 11.0% 3.5% —0.5% 1.5% 6.1% 4.5% 2.6% 2.3% 6.4% 2.1% 1.8%

XIZ: Industry data, SXIEXISH

(32 97) PS 712 U HE0HH 5B (12 98) ABS 717 U HE0H S8
2,200 1 ©hel: $/MT 2,500  ct9l: $/MT
2,000
L 2,000 + .
1,800 , ABS (C&F SE Asia)
1,600 PS (C&F SE Asia)
1,400 + 1,500 -
1,200 +
1,000 + 1,000
800 Spreads 1
600 500 ¢
400 Spreads 2
200 -

I AT | EE R S A ’ ’ S ds 2
—200 | Spreads 1 ~500 preads
03/01  04/01  05/01  06/01  07/01  08/01 03/01  04/01 0501  06/01  07/01  08/01
Z1: Spreads12 SM 710, Spreads12 SM AtHIZE Z1: Spreads12 SM 710§, Spreadsi2 SM XtHIZE

X2 QTUEXSH X2 QLUEXSH
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5, PE-20084 MXo= gfs Ji=8 3 = 52t

0004 55 T SM S 4710 PES 20074 0]5 20086 AHI717H ol2anlo] B F1E Kel 2 -9 550 4

SHZ 7ISE 2 2 CE U8 SAME RAIGHA Il 2 4RSS 45 Al FQ AE= siRltt. 20073
St MY OREE 55 SEX Sl IE ST 535720 AA| E8 (2007-2008d Bt 2.9%) HR)
=i, +257ke2 BRICs & 55, B SAUdEE TVles SR 8 52 72 &1 gg2

= 4.2%(2007~2008¢ B¥HE 7155197] B 20ITh.

U 2000 FH = AFRHE HIXS 589 1S4 &9 20094 %ibl ASEO| 7, o™ 7
AT dHIE9] 24 Ths 59 GF2E 2008¢ 88.2%2 7FeES §HLE 2009dd= 81.9%
= 2 9 J7ISE o0l dddnt o= 2450 S31Y = I 9:1 Sljalici=g

HELY LDPE ogals Isto M FEAIZI MECR Eelof gl S0 2=240.91-0.94 HY FHHY U
L 740| 2.
LLDPE LDPEOI| Hls EXAE SEIt &S, B4 SX g0l Zop Eio| 22 dHES P2 + AUB.
HDPE E2|0 2@l H|Z0] 0.94-0.9701 Y=Y DX 2N, SALE, YUY 50| 24
N ETES! ol Egtotd ME
FR 8L LDPE sYUE/3YE LE, MMI=E &
LLDPE ZE ool 5
HDPE ZE, oo|=, 7], MMI= &
T8 ANE 9 AT LDPE Ethylene (1.03)
LLDPE Ethylene (0.93-0.95)
HDPE Ethylene(1.02—1.04)
IS F2 A Y4 5 LDPE $HalA 3} 375, LG§P§| 335, AMMEE 100, ROHCIAH100
(TH9[: M E, 20094 7| &) LLDPE StojMd s} 350, = EHAMFakE 290, SKOILIX 160, A9 EE 125, LGSIEH 80
HDPE LG3}st 470, Cfste P45O o & A 380,
PE SEHAMR 370, SKOLX| 190, A EE 175
NH 32 8&E (AAGR) LDPE 2004-2008 : 3.2%, 2009-2013 : 5.5%
LLDPE 2004-2008 : 2.1%, 2009-2013 : 2.7%
HDPE 2004-2008 : 4.0%, 2009-2013 : 6.6%
2004-2008 : 3.4%, 2009-2013 : 6.4%
MH 2 SE (AAGR) PE 2004-2008 : 4.1%, 2009-2013 : 3.6%
LDPE 2004-2008 : 2.8%, 2009-2013 : 2.9%
LLDPE 2004-2008 : 5.4%, 2009-2013 : 4.4%
HDPE 2004-2008 : 4.1%, 2009-2013 : 3.5%
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(712l 100) Polyethylene Y

(32! 99) Polyethylene = HEZ

Analyst 2=, Junior Analyst £X|2 | M3 3}5t

—>| HDPE I
i >I LDPE I

4" LLDPE I

£+2(20074 71&)

(2! 101) Polyethylene MEE £ H|Z (2007 7|&)

Fiber 1%
Rotomolding 1%

Wire & Cable 2% \

Blow Molding 12%

Extrusion
Coating 3%

Pipe & Profile 7%

Injection Molding 13%

HDPE 45%

Film & Sheet 50%

LDPE 27%

LLDPE 28%

i}

XtZ: Industry data, RXUEXSH

(HE 30) M|Z| Polyethylene £

Xt2: Industry data, SEIEXS

i

(T -

o

=)

2002
HIA PE 445 66,570

Mt]l

T'_'o

YoY, %

NA +2 56,369

—I—R_I'__O

YoY, %

NEE 84.7%

2008E 2009E 2010E 2011E 2012 2013E
79,641 87,632 93,423 97,688 101,020 103,892
2,425 7,991 5,792 4,165 3,432 2,872
3.1% 10.0% 6.6% 4.5% 3.5% 2.8%
70,268 71,793 74,076 77,522 80,640 83,887
2,476 1,525 2,283 3,446 3,118 3,247
3.7% 2.2% 3.2% 4.7% 4.0% 4.0%
88.2% 81.9% 79.3% 79.4%  79.8% 80.7%

XtZ: Industry data, RXEXESH
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(a2l 102) M|A| Polyethylene 7tSE

Analyst SG=, Junior Analyst £X|2 | Mo Stst

x{g}

—-O
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AI2: Industry data, SZIEXISH

(O3 103) LDPE &Y £

(2008 7|Z&)
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i

XtZ: Industry data, REUEXSH

(121 104) S LDPE MA HIZ (20084 7|F)
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AI2: Industry data, SZIEXISH
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Analyst 2=, Junior Analyst £X|2 | M3 3}5t

(& 31) M7l LDPE g ML (9] 1 HE) (ctel : HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010 2011E 2012E 2013E

M7 LDPE M5 19,063 19,370 19,491 19,806 20,186 20,571 21,441 22,596 23,368 23,418 23,818 24,478
HH|=Z 307 121 315 379 386 870 1,155 773 50 400 660
Yo, % 16%  06%  16%  19%  1.9% 4.2% 5.4% 3.4% 02%  17%  2.8%
M 42 16,713 16,683 17,108 17,166 17839 18589 19,139 19518 20,045 20767 21431 22117
2945 (30) 425 58 673 750 550 379 527 722 665 686
Yo, % -02%  25%  03%  39%  42% 3.0% 2.0% 2.7% 36%  32%  3.2%
ItSE 87.7% 861%  87.8%  86.7% 88.4% 90.4% 89.3% 86.4% 85.8% 88.7% 90.0% 90.4%

XtZ: Industry data, RXUEXSH
(22! 106) M7l LDPE 7158 X2

25,000 ey mWAZ LDPE MAS3 (BE) EaAZ 42 BE) —— 158 (22) ()] 920

20,000 - 89.0
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- 770
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XIZ: Industry data, REEXSH
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Analyst S22 Junior Analyst 2X| @ MK 35}5t

(H 32) tH2H LDPE 0 (e HE)
2002 2003 2004 2005 2006 2007 2008 2009  2010E  2011E 20128 2013E
North America 4279 4279 4,329 4,374 4,350 4,279 4279 4246 4,276 4,276 4276 4,276
World Ratio 224%  221% 222% 221% 216% 208% 200% 188% 183%  18.3% 18.0%  17.5%
YoY (%) 0.0% 1.2% 1.0% -05% -1.6% 0.0% -0.8% 0.7% 0.0% 0.0% 0.0%
South America 1,079 1,089 1,069 1,069 1,069 901 1,069 1,069 1,069 1,069 1,069 1,369
World Ratio 57%  56%  55%  54%  53% 4.4% 50%  47%  4.6% 4.6% 45%  56%
YoY (%) 09% -1.8% 0.0% 0.0% -157%  18.6% 0.0% 0.0% 0.0% 0.0% 28.1%
West Europe 5,852 5942 5942 5,762 5,772 5,772 5822 6,172 6,377 6,377 6,377 6,377
World Ratio 30.7% 30.7% 30.5% 291% 286%  281% 212% 2713% 213%  27.2% 26.8%  26.1%
YoY (%) 1.5% 0.0% -3.0% 0.2% 0.0% 0.9% 6.0% 3.3% 0.0% 0.0% 0.0%
Central Europe 810 784 789 784 794 844 844 844 844 844 844 844
World Ratio 4.2% 4.0% 4.0% 4.0% 3.9% 41% 3.9% 3.7% 3.6% 3.6% 3.5% 3.4%
YoY (%) -3.2% 06% —0.6% 1.3% 6.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
CIS & Baltic States 841 890 905 905 935 935 935 935 935 935 935 935
World Ratio 4.4% 4.6% 4.6% 4.6% 4.6% 4.5% 4.4% 4.1% 4.0% 4.0% 3.9% 3.8%
YoY (%) 5.8% 1.7% 0.0% 3.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Middle East 1,150 1,090 1,090 1,225 1,270 1,270 1,895 2,658 2,920 2,920 3,320 3,680
World Ratio 6.0% 5.6% 5.6% 6.2% 6.3% 6.2% 88% 11.8% 125%  12.5% 13.9%  15.0%
YoY (%) -5.2% 0.0% 12.4% 3.7% 0.0%  492%  40.2% 9.9% 0.0% 13.7%  10.8%
Africa 195 195 175 175 175 320 285 285 285 285 285 285
World Ratio 1.0% 1.0% 0.9% 0.9% 0.9% 1.6% 1.3% 1.3% 1.2% 1.2% 1.2% 1.2%
YoY (%) 0.0% -10.3% 0.0% 00% 829% -10.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Indian Subcontinent 180 190 200 200 200 200 200 200 200 200 200 200
World Ratio 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% 0.9% 0.9% 0.9% 0.9% 0.8% 0.8%
YoY (%) 5.6% 5.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Northeast Asia 3,757 3,821 3,902 4,222 4,530 4,960 5022 5,022 5,072 5,122 5122 5122
World Ratio 19.7%  19.7% 20.0% 21.3% 224%  241%  234% 222% 21.7%  21.9% 21.5%  20.9%
YoY (%) 1.7% 2.1% 8.2% 7.3% 9.5% 1.3% 0.0% 1.0% 1.0% 0.0% 0.0%
Southeast Asia 920 1,090 1,090 1,090 1,090 1,090 1,00 1,165 1,390 1,390 1,390 1,390
World Ratio 48%  56%  56%  55%  54% 5.3% 51%  52%  59% 5.9% 58%  5.7%
YoY (%) 18.5% 0.0% 0.0% 0.0% 0.0% 0.0% 6.9%  19.3% 0.0% 0.0% 0.0%
World 19,063 19,370 19,491 19,806 20,186 20,571 21,441 22596 23,368 23,418 23,818 24,478

World Ratio

YoY (%) 1.6% 0.6% 1.6% 1.9% 1.9% 4.2% 5.4% 3.4% 0.2% 1.7% 2.8%

Xt2: Industry data, RXIE
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EUGENE Analyst R, Junior Analyst £X| | M. 3}5t
(1% 108) LLDPE X £ (2008 7|F)
Rotomolding 3% Other 10%
Wire & Cable 2%
Pipe & Extrusion 2% \
Injection Molding 7%
Film & Sheet 76%
XI&: Industry data, SZEXSH
(O 109) CHEE LLDPE At HIE (20084 7|F) (12 110) M|7| LLDPE MAts3 2 =718 F0|
35,000  (HE) World —YoY (%) 14%
Southeast Asia 7.3%
North America 30,000 12%
Northeast Asia 24.8%
21.3% 25,000 10%
e ent South America 20,000 8%
8% 5.3%
N ‘ West Europe 15,000 6%
Africa1.9% % 15.5%
Central Europe 10,000 4%
Middle East 19.5% 0.0% 5 000 5
\ CIS & Baltic States 1.5% * K
-— %
2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2013E
Xt&: Industry data, REIEXISH Xt&: Industry data, REIEXISH
(E 33) M7 LLDPE 5 Y (2] : ME) (el © ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010 2011E 2012 2013E
M LLDPE MAts= 18,604 18,816 19,431 20,053 21,432 21,879 22,895 25,625 27,572 29,2711 30,398 31,423
HHle3 212 615 622 1,379 447 1,016 2,730 1,947 1,699 1,127 1,025
YoY, % 1.1% 3.3% 3.2% 6.9% 2.1% 4.6% 11.9% 7.6% 6.2% 3.9% 3.4%
MA 2 15,136 15,603 16,793 17,296 18,243 19,393 20,326 20,862 21,676 22,944 24045 25200
T3 467 1,190 503 947 1,150 933 537 814 1,268 1,101 1,154
YoY, % 3.1% 7.6% 3.0% 5.5% 6.3% 4.8% 2.6% 3.9% 5.9% 4.8% 4.8%
IS8 814% 829%  86.4%  86.3% 85.1% 88.6% 88.8% 81.4% 78.6% 784%  79.1% 80.2%

XI2: Industry data, RZIE

xEE
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(I8 111) M|7| LLDPE 7tsE ™Y

32,000 ey EEAZ LLDPE M5 (3F) EAMA £ BF) — IS8 (£3) o)1 95:0
28,000 ~ 492.0
24,000 + 4 89.0

20,000 | /\\_/ 1 86.0

16,000 ,/ 183.0

12,000 | N | E+ 1800
- | M
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L |
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XI2: Industry data, SXIEXISH

(& 34) tHEE LLDPE MAts™ 0 (el - HE)

2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E  2012E  2013E

North America 6,303 598 5759 5,881 6,215 6,309 6,333 6,356 6,386 6,386 6,386 6,386
World Ratio 339% 31.7% 296% 293% 29.0% 288% 27.7% 248% 232% 21.8% 21.0%  20.3%
YoY (%) -53% —3.5% 2.1% 5.7% 1.5% 04%  0.4% 0.5% 0.0% 0.0% 0.0%

South America 845 845 935 1,085 1,330 1,350 1,360 1,370 1,370 1,370 1,370 1,770
World Ratio 4.5% 45%  4.8% 5.2% 6.2% 6.2% 59%  53% 5.0% 4.7% 4.5% 5.6%
YoY (%) 00% 10.7% 10.7%  28.5% 1.5% 07%  0.7% 0.0% 0.0% 0.0%  29.2%

West Europe 2915 3,066 3265 3400 3,89 3,965 3,965 3965 4,220 4,220 4220 4,220
World Ratio 15.7% 163% 16.8% 17.0% 182% 181% 17.3% 155% 153%  14.4% 139%  13.4%
YoY (%) 51%  6.5% 41%  14.4% 1.9% 0.0%  0.0% 6.4% 0.0% 0.0% 0.0%

Central Europe
World Ratio
YoY (%)

CIS & Baltic States 45 60 60 60 60 115 309 39 39 39 39 39
World Ratio 0.2% 0.3%  0.3% 0.3% 0.3% 0.5% 1.3% 1.5% 1.4% 1.3% 1.3% 1.3%
YoY (%) 33.3%  0.0% 0.0% 0.0%  91.7% 168.5%  27.9% 0.0% 0.0% 0.0% 0.0%

Middle East 2130 223 2605 2,700 2,825 2,830 3,367 5005 5205 5,205 5,640 5,790
World Ratio 11.4% 119% 134% 135% 132% 129%  147% 195% 189%  17.8% 18.6%  18.4%
YoY (%) 49%  16.6% 3.6% 4.6% 0.2%  19.0%  48.6% 4.0% 0.0% 8.4% 2.7%

Africa 440 452 452 477 477 477 477 477 417 417 477 702
World Ratio 2.4% 24%  2.3% 2.4% 2.2% 2.2% 2.1% 1.9% 1.7% 1.6% 1.6% 2.2%
YoY (%) 2.7%  0.0% 5.5% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0%  47.2%

Indian Subcontinent 550 585 585 600 615 645 655 4 845 900 1,406 1,406
World Ratio 3.0% 31%  3.0% 3.0% 2.9% 2.9% 29%  2.8% 3.1% 3.1% 4.6% 4.5%
YoY (%) 6.4%  0.0% 2.6% 2.5% 4.9% 16%  9.0% 18.3% 6.5% 56.1% 0.0%

Northeast Asia 3,491 3,801 3915 4140 4,310 4,478 4,655 5468 6,349 6,918 7,005 7,08
World Ratio 18.8% 202% 20.1% 206% 20.1%  20.5%  20.3% 21.3% 23.0%  23.6% 232%  22.5%
YoY (%) 89%  3.0% 5.7% 4.1% 3.9% 40% 17.5%  16.1% 9.0% 2.0% 0.0%

Southeast Asia 1885 1805 1855 1,760 1,710 1,710 1,775 1,876 2325 3,400 3,450 3,700
World Ratio 10.1% 96%  9.5% 8.8% 8.0% 7.8% 78%  7.3% 8.4%  11.6% 1.3% 11.8%
YoY (%) -42%  28% -51% —2.8% 0.0% 38%  56% 240%  46.2% 1.5% 7.2%

World 18,604 18,816 19,431 20,063 21432 21879 228% 25625 27,572 29,271 30,398 31,423
World Ratio
YoY (%) 11%  3.3% 3.2% 6.9% 2.1% 46%  11.9% 7.6% 6.2% 3.9% 3.4%

A2: Industry data, SZIEXISH
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XtZ: Industry data,

At&: Industry data, REEXSH
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Analyst 2H=2, Junior Analyst £X|2 | A3 55t

(H 35) M7 HDPE &2 XY (Tte] @ ME) (cte] : HE)
2002 2003 2004 2005 2006 2007 2008E 2009 2010E 2011E 2012E 2013E
MNA HDPE 4 4s= 28,903 29,861 30,814 32,067 33,640 34,766 35,305 39,411 42,483 44899 46,804 47,991
LIRSS 958 953 1,253 1,573 1,126 539 4,106 3,072 2,416 1,905 1,187
YoY, % 3.3% 3.2% 41% 4.9% 3.3% 1.5% 11.6% 7.8% 5.7% 4.2% 2.5%
NA 2 24520 25187 26871 27483 28,692 29,810 30,803 31,413 32,355 33,811 35,163 36,570
T3 667 1,684 612 1,209 1,118 993 610 942 1,456 1,352 1,407
YoY, % 2.7% 6.7% 2.3% 4.4% 3.9% 3.3% 2.0% 3.0% 4.5% 4.0% 4.0%
g 84.8%  84.3% 87.2%  85.7% 85.3% 85.7% 87.2% 79.7% 76.2% 75.3% 75.1% 76.2%
XIZ: Industry data, REEXESH
(38 116) MA HDPE g Y
50,000 (=)  EAMZ HOPE 4453 (B%F) EAMA 48 (®E) —— IS8 (R%) (%) 1 90.0
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EUGENE Analyst SE=, Junior Analyst £X|2 | ML 35|35t

(% 36) TS HDPE AN 0] (cel : 1)

= (]

2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 20128 2013E

North America 8,800 8718 8803 9,181 9,370 9,499 9,363 9364 9,397 9,397 9,397 9,397
World Ratio 304% 292% 286% 28.6% 279% 21.3% 265% 238% 221%  20.9% 20.1%  19.6%
YoY (%) -0.9% 1.0% 4.3% 2.1% 14%  —1.4% 0.0% 0.4% 0.0% 0.0% 0.0%

South America 1892  13% 1337 1,332 1,565 1,595 1,755 1,915 1,915 1,915 1,915 2315
World Ratio 4.8% 47%  4.3% 4.2% 4.7% 4.6% 5.0% 4.9% 4.5% 4.3% 4.1% 4.8%
YoY (%) 00% -40% -04% 17.5% 19%  10.0% 9.1% 0.0% 0.0% 0.0%  20.9%

West Europe 5540 5820 5925 5840 5590 5,490 5310 5780 5,655 5,655 5,655 5,655
World Ratio 19.2% 195% 192% 182% 166% 158% 15.0% 14.7% 133% 12.6% 121%  11.8%
YoY (%) 51% 18% —-14% -43% -18% -3.3% 89% —2.2% 0.0% 0.0% 0.0%

Central Europe 510 610 630 890 1,150 1,165 1,220 1,220 1,220 1,220 1,220 1,220
World Ratio 1.8% 20%  2.0% 2.8% 3.4% 3.4% 3.5% 3.1% 2.9% 2.7% 2.6% 2.5%
YoY (%) 196%  33% 413% 29.2% 1.3% 4.7% 0.0% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 647 665 665 665 820 955 819 995 1,025 1,025 1,026 1,025
World Ratio 2.2% 22%  2.2% 2.1% 2.4% 2.1% 2.3% 2.5% 2.4% 2.3% 2.2% 2.1%
YoY (%) 28%  0.0% 00% 23.3% 16.5% —143% 21.5% 3.0% 0.0% 0.0% 0.0%

Middle East 2,555 3,074 349 3719 3,964 4,269 4,894 6944 8,104 9,184 10,034 10,334
World Ratio 88% 103% 114% 11.6% 118% 123% 139% 176% 191%  20.5% 214%  21.5%
YoY (%) 20.3%  13.8% 6.3% 6.6% 77%  146% 41.9% 16.7%  13.3% 9.3% 3.0%

Africa 495 508 568 638 638 638 638 638 638 638 638 813
World Ratio 1.7% 1.7% 1.8% 2.0% 1.9% 1.8% 1.8% 1.6% 1.5% 1.4% 1.4% 1.7%
YoY (%) 26% 11.8% 12.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  27.4%

Indian Subcontinent %0 1,025 1,006 1,110 1,135 1,195 12715 1,434 1,790 1,845 2,350 2,350
World Ratio 3.3% 34%  3.5% 3.5% 3.4% 3.4% 3.6% 3.6% 4.2% 4.1% 5.0% 4.9%
YoY (%) 6.8%  4.9% 3.3% 2.3% 5.3% 6.7% 125%  24.8% 3.1% 27.4% 0.0%

Northeast Asia 5464 5669 5772 597 6,583 7,072 7,072 8,08 9379 10,085 10,585 10,647
World Ratio 189% 19.0% 18.7% 18.6% 196% 203% 20.0% 20.5% 221%  22.5% 26% 22.2%
YoY (%) 3.8% 1.8% 34%  10.3% 7.4% 00% 143%  16.0% 7.5% 5.0% 0.6%

Southeast Asia 2,540 2380 2540 2,725 2,825 2,888 2,960 3036 3,360 3,935 3985 4,235
World Ratio 8.8% 8.0%  82% 8.5% 8.4% 8.3% 8.4% 1.7% 7.9% 8.8% 8.5% 8.8%
YoY (%) -6.3%  6.7% 7.3% 3.7% 2.2% 2.5% 26% 10.7%  17.1% 1.3% 6.3%

World 28,903 29,861 30,814 32,067 33,640 34,766 35305 39,411 42,483 44899 46,804 47,991
World Ratio
YoY (%) 33%  3.2% 4.1% 4.9% 3.3% 15%  11.6% 7.8% 5.7% 4.2% 2.5%

XtZ: Industry data, REUEXESH
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Analyst &=, Junior Analyst £&X|2
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(28 119) PP 8= 42

Analyst R, Junior Analyst £X| | M. 3}5t
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At2: Industry data, REEXSH

(2 120) L2 PP A HIS (200841 7|Z) (2 121) M7 PP MMsE 2 3718 0|
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At2: Industry data, REEXSH

At&: Industry data, REEXSH

(& 37) M7 PP 5 MY (Etgl : ME)
2002 2003 2004 2005 2006 2007  2008E 2009  2010E  201E  201E 2013

N7 use 38933 40953 4254 44457 46721 48955 52079 57,860 63932 68177 70,107 71,087
HH|2E 2015 1571 1983 2264 2235 3124 5781 6072 4245 1930 930
Yo, % 52%  38%  45%  51%  48%  64%  111%  105%  66%  28%  13%
N7 22 34658 36255 39000 39758 41,891 44081 45712 46818 48363 50757 52991 55322
2223 1507 2745 758 2138 2190 1631 1106 1545 2304 2283 2332
YoY, % 46%  76%  19%  54%  52%  37%  24%  33%  50%  4d%  44%
H5E 80.0% 885%  91.7%  894%  897%  90.0%  87.6%  809%  756%  744%  756%  77.9%

X2 Industry data, REEXESH
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AtZ: Industry data, REIEXSH
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Al2: Industry data, REIEXSH
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(H 38) UISE PP MAsSE F0| (EHel : HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 2012E  2013E
North America 8,561 8934 9118 943 9,705 9,744 9,557 9,500 9,611 9,641 9,641 9,64
World Ratio 220% 21.8% 214% 212% 208% 19.9%  184% 164%  150%  14.1% 13.8%  13.6%
YoY (%) 44%  2.1% 3.5% 2.9% 04% -19% -0.6% 1.2% 0.3% 0.0% 0.0%
South America 1865 2146 2245 2410 2515 2,650 3,065 3115 3,38 3,645 3,670 3,670
World Ratio 4.8% 5.2% 5.3% 5.4% 5.4% 5.4% 5.9% 5.4% 5.3% 5.3% 5.2% 5.2%
YoY (%) 15.0%  4.7% 7.3% 4.4% 54%  15.7% 1.6% 8.7% 7.7% 0.7% 0.0%
West Europe 9265 9,720 9,790 9,860 10,090 9,821 9,875 9,825 10,120 10,345 10,345 10,345
World Ratio 238%  237% 23.0% 222% 216% 201% 19.0% 17.0% 158%  15.2% 14.8%  14.6%
YoY (%) 49%  0.7% 0.7% 23%  —2.1% 0.5% —0.5% 3.0% 2.2% 0.0% 0.0%
Central Europe 840 930 90 1,106 1,385 1,390 1,390 1,415 1,415 1,415 1,415 1,420
World Ratio 2.2% 2.3%  2.2% 2.5% 3.0% 2.8% 2.7% 2.4% 2.2% 2.1% 2.0% 2.0%
YoY (%) 10.7%  22% 163% 25.3% 0.4% 0.0% 1.8% 0.0% 0.0% 0.0% 0.4%
CIS & Baltic States 470 500 500 500 523 775 730 790 1,000 1,000 1,500 1,500
World Ratio 1.2% 1.2% 1.2% 1.1% 1.1% 1.6% 1.4% 1.4% 1.6% 1.5% 2.1% 2.1%
YoY (%) 6.4%  0.0% 0.0% 45%  483% -58% 8.2%  26.6% 0.0% 50.0% 0.0%
Middle East 1636 1565 1965 2200 2,294 2,965 4,054 6,574 7,674 8,174 9,249 9,424
World Ratio 3.9% 38%  4.6% 4.9% 4.9% 6.1% 78% 11.4%  12.0%  12.0% 13.2%  13.3%
YoY (%) 20% 25.6% 12.0% 43%  293%  36.7% 622%  16.7% 6.5% 13.2% 1.9%
Africa 657 657 657 657 707 707 982 1,007 1,207 1,407 1,407 1,407
World Ratio 1.7% 1.6% 1.5% 1.5% 1.5% 1.4% 1.9% 1.7% 1.9% 2.1% 2.0% 2.0%
YoY (%) 0.0%  0.0% 0.0% 7.6% 0.0%  38.9% 25% 19.9%  16.6% 0.0% 0.0%
Indian Subcontinent 1600 1,585 1,685 1,815 2,030 2,120 2,383 3,080 3,730 3,760 3,790 3,790
World Ratio 3.9% 39%  4.0% 4.1% 4.3% 4.3% 4.6% 5.3% 5.8% 5.5% 5.4% 5.3%
YoY (%) 57%  6.3% 77%  11.8% 44%  124%  292%  21.1% 0.8% 0.8% 0.0%
Northeast Asia 10,690 11,342 11,919 12,955 13,882 15023 16,233 18,384 21,195 23370 23,670 23,820
World Ratio 215%  21.7% 28.0% 291% 29.7% 30.7% 31.2% 318% 332%  34.3% 33.8%  33.5%
YoY (%) 6.1% 51% 8.7% 7.2% 8.2% 81% 13.3% 153%  10.3% 1.3% 0.6%
Southeast Asia 3,555 3575  36% 3520 3,590 3,760 3810 4170  4,5% 5,420 5420 6,020
World Ratio 9.1% 8.7%  8.7% 7.9% 7.7% 7.7% 7.3% 7.2% 7.2% 7.9% 7.7% 8.5%
YoY (%) 06%  34% —4.7% 2.0% 4.7% 1.3% 94% 102%  18.0% 00% 11.1%
World 38,938 40,953 42,524 44457 46,721 48,955 52,079 57,860 63,932 68,177 70,107 71,037

World Ratio

YoY (%) 52%  3.8% 4.5% 5.1% 4.8% 6.4% 11.1%  10.5% 6.6% 2.8% 1.3%

Xt2: Industry data, SXIEXASH

(I8 124) PP 7tA & HS0H S8
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B9 o5, 2) B U] At FHI0IE(RA1E 35RHEE) &H] B3, 3) 59 & SN BFE E4
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(32! 126) VCM M= 2t MAL H|ZE (2008E 7|F) (Q2 127) PVC Y £2(2008¢ 7|F)

Acetylene 23%

Others 12% —

Coatings 2% Pipe & Fittings
39%
Floorings 3%
Profiles
9
& Tubes 18% Film&Sheet

17%

Wire&Cable 7%

Ethylene 77% /

Bottles 2%

X2 : Industry data, REIEXISH XtZ: Industry data, SXEXSH
(32 128) H2Y PVC A4 HIF (20084 7|%) (32 129) M7 PVC MASE 2 Z7t8 0|
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N West Europe 5%
14.7% 30,000 4%
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3.2% 20,000 -
Indian cs & ’ 2%
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- 1.7% 10,000 N
Afri .3% 0%
rica 1.3 Middle East 1.9% o
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A2 Industry data, SEEXISH X2 Industry data, FLEXSH
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(a2 130) HEHUZH Vs FHHI0|EZH HESH| H|w
1,400  $/2 (A=B) —— FIHI0|= B¢ H S H|(A) o 23l 38 H SH|(B) 1 600
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UEREEED
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0 FHI0IEZHE B2 FHHI0IE 5714 7|F HEH| AE, o2USHE EDCRIE il 7|12
I2: KOTIS, REEXIZH,
(O8 131) &= 7HHi0|E 7tA F0|
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A2: KOTIS, REIEASH
(E 39) N7l PVC 48 T (9] : ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
MA PVC Y& 31,933 32,659 33,656 36,417 38,634 40,189 43,264 46,638 48,988 50,118 50,418 50,333
MH|&5 726 997 2,761 2,217 1,555 3,075 3,374 2,350 1,130 300 (85)
YoY, % 2.3% 3.1% 8.2% 6.1% 4.0% 7.7% 7.8% 5.0% 2.3% 0.6% —0.2%
NA 2 27,483 28108 30,314 31,954 33593 35,026 36,192 37,068 38,291 40,187 41,955 43,801
T3 625 2,206 1,640 1,639 1,433 1,166 876 1,223 1,895 1,768 1,846
YoY, % 2.3% 7.8% 5.4% 5.1% 4.3% 3.3% 2.4% 3.3% 5.0% 4.4% 4.4%
IHEE 86.1%  86.1% 90.1%  87.7% 87.0% 87.2% 83.7% 79.5% 78.2% 80.2% 83.2% 87.0%
A= Industry data, REIEXSH
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(23 132) M7l PVC 7ISE HY
55000 [ (ME)  WEAMA PVCHASE (EE) maMA £2(E5) — 158 (93) %) | 410
50,000
45,000 88.0
40,000
35,000 8.0
30,000 e 82.0
25,000 P 79.0
20,000
15,000 76.0
10,000
5.000 73.0
— 70.0
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
XIZ: Industry data, REEXESH
(& 40) MIA VeM 5 Y (B9 : HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
YUsE Acethylene 3082 3327 3997 5640 7,509 8,855 11,154 12,667 13,373 13,493 13593 14,783
Ethylene 20440 29,562 30,196 31,251 31,208 31,654 32,623 33,846 35,025 35,636 35636 36,424
LIRSS Acethylene 275 670 1,643 1,869 1,346 2,299 1,513 706 120 100 1,190
Ethylene 122 634 1,00 (43) 446 969 1,223 1,179 612 - 788
38 Acethylene 2,136 2,594 3444 4696 5,965 7,061 8,191 9,010 9,911 11,043 11,846 12438
Ethylene 25933 25944 27248 27530 27,865 28,352 28,633 28,602 28,942 29,733 30,725 32,005
Sars Acethylene 458 80 1,252 1,269 1,096 1,130 819 901 1,132 803 592
Ethylene 1 1,304 282 335 487 181 70 340 791 91 1,281
INESE Acethylene 70.0% 78.0%  86.2% 833%  794%  79.7% 73.4% 71.1% 741% 81.8%  87.1% 84.1%
Ethylene 88.1% 87.8%  90.2% 881%  89.3%  89.6% 87.5% 84.5% 82.6% 83.4%  86.2% 87.9%
A&: Industry data, SZIEXISH
(# 41) S50t VCM g MY (el - HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
dMsE Acethylene 2,790 3,065 3,736 5378 7,231 8,577 10,836 12,349 13,055 13175 13275 14,465
Ethylene 7,655 7,623 7,840 8,420 8,745 9,003 9,225 9,425 9,425 9,425 9,425 9,515
HHE5 Acethylene 275 670 1,643 1,853 1,346 2,259 1,513 706 120 100 1,190
Ethylene (32) 27 580 325 258 222 200 - - - 0
CE] Acethylene 1,936 2,385 3222 4,490 5,990 6,669 7,869 8,656 9,522 10,610 11,381 11,960
Ethylene 6,860 7,247 7,221 7,803 7,708 8,170 8,416 8,331 8,373 8,541 8,669 8,799
e=tins Acethylene 449 837 1,268 1,500 679 1,200 187 866 1,088 771 569
Ethylene 387 (26) 582 (95) 462 245 (84) 42 167 128 130
S8 Acethylene 69.4% 77.8%  86.3% 835%  82.8%  77.8% 72.6% 70.1% 72.9% 80.5%  85.7% 82.6%
Ethylene 89.6% 95.1%  921% 927%  8.1%  90.8% 91.2% 88.4% 88.8% 90.6%  92.0% 92.5%

XtZ: Industry data, S2EXSH
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S ENE Analyst 9%

(O3 133) MA VCM HZ SHE 758 MY (O3 134) 520t VM M= SHE Jt5E MY
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XtZ: Industry data, &

ESNET]

XI2: Industry data, SXIEXISH

(E 42) thEYE PP ¥itsd F0 (Tt HE)
2002 2003 2004 2005 2006 2007 2008  2009E  2010E 2011E 2012E  2013E
North America 8,228 8,257 8,239 8,231 8,221 8,209 8,338 8,800 9,178 9,178 9,178 9,178
World Ratio 258%  253% 245% 226% 21.3% 20.4% 19.3% 189%  18.7% 18.3% 18.2%  18.2%
YoY (%) 04% -02% -01% -01% -0.1% 1.6% 5.5% 4.3% 0.0% 0.0% 0.0%
South America 1,461 1,488 1,488 1,488 1,589 1,636 1,636 1,781 1,781 1,781 1,781 1,781
World Ratio 46%  46%  44% 4% 41%  41%  38%  38%  36%  36%  35%  3.5%
YoY (%) 1.8% 0.0% 0.0% 6.8% 3.0% 0.0% 8.9% 0.0% 0.0% 0.0% 0.0%
West Europe 6,456 6,531 6,626 6,783 6,778 6,781 6,806 6,856 6,856 6,856 6,856 6,856
World Ratio 202% 20.0% 197% 186% 17.5%  16.9%  157% 14.7% 14.0% 137%  13.6% 13.6%
YoY (%) 1.2% 1.5% 24% —0.1% 0.0% 0.4% 0.7% 0.0% 0.0% 0.0% 0.0%
Central Europe 1,052 1,125 1,167 1,190 1,245 1,275 1,445 1,483 1,483 1,483 1,483 1,483
World Ratio 3.3% 3.4% 3.5% 3.3% 3.2% 3.2% 3.3% 3.2% 3.0% 3.0% 2.9% 2.9%
YoY (%) 6.9% 3.7% 2.0% 4.6% 2.4% 13.3% 2.6% 0.0% 0.0% 0.0% 0.0%
CIS & Baltic States 611 628 654 664 669 674 723 770 1,072 1,287 1,387 1,387
World Ratio 1.9% 1.9% 1.9% 1.8% 1.7% 1.7% 1.7% 1.7% 2.2% 2.6% 2.8% 2.8%
YoY (%) 2.8% 41% 1.5% 0.8% 0.7% 7.3% 6.5%  39.2% 20.1% 7.8% 0.0%
Middle East 900 900 760 79 791 791 791 871 1,345 1,740 1,740 1,740
World Ratio 2.8% 2.8% 2.3% 2.2% 2.0% 2.0% 1.8% 1.9% 2.7% 3.5% 3.5% 3.5%
YoY (%) 0.0% -15.6% 41% 0.0% 0.0% 0.0% 101%  54.4% 29.4% 0.0% 0.0%
Africa 395 395 398 435 435 435 435 585 635 635 635 635
World Ratio 1.2% 1.2% 1.2% 1.2% 1.1% 1.1% 1.0% 1.3% 1.3% 1.3% 1.3% 1.3%
YoY (%) 0.0% 0.8% 9.3% 0.0% 0.0% 0.0% 34.5% 8.5% 0.0% 0.0% 0.0%
Indian Subcontinent 949 949 949 999 1,133 1,154 1,154 1,349 1,429 1,429 1,629 1,629
World Ratio 3.0% 2.9% 2.8% 2.7% 2.9% 2.9% 2.7% 2.9% 2.9% 2.9% 3.2% 3.2%
YoY (%) 0.0% 0.0% 53% 13.4% 1.9% 0.0% 16.9% 5.9% 0.0% 14.0% 0.0%
Northeast Asia 9,900 10,35 11,285 13,666 15603 17,014 19,701 21,833 22,899 23,419 23,419 23,334
World Ratio 31.0% 31.7% 335% 37.5% 404%  42.3%  455% 46.8%  46.7%  46.7%  465%  46.4%
YoY (%) 4.6% 9.0% 211% 14.2% 9.0% 15.8% 10.8% 4.9% 2.3% 0.0% -0.4%
Southeast Asia 1,981 2,030 2,090 2,170 2,170 2,220 2,235 2,310 2,310 2,310 2,310 2,310
World Ratio 6.2% 6.2% 6.2% 6.0% 5.6% 5.5% 5.2% 5.0% 4.7% 4.6% 4.6% 4.6%
YoY (%) 2.5% 3.0% 3.8% 0.0% 2.3% 0.7% 3.4% 0.0% 0.0% 0.0% 0.0%
World 31,933 32,659 33,656 36,417 38,634 40,189 43,264 46,638 48,988 50,118 50,418 50,333

World Ratio

YoY (%) 2.3% 3.1% 8.2% 6.1% 4.0% 7.7% 7.8% 5.0% 2.3% 0.6% -0.2%

XI&: Industry data, SZEXSH
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(37 135) PVC 7t o BS0R S8
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Z1: Spreads12 EDC XXM AE, Spreads2= EDC 22
z2: FEEXSH

(2 43) M7l EDC 42 MY (B9 : HE)
2002 2003 2004 2005 2006 2007  2008E  2009E  2010E 2011 20126 2013E

M7 EDC M4H5 50,064 50700 51,995 53304 53258 53890 54909 56297 58934 60,169 60,169 60,829
M5 63 1205 1310 (47) 62 1019 1389 2637 1,285 - 660
YoY, % 13%  26%  25% -01%  12%  19%  25%  47% 21%  00%  1.1%
HA 42 42057 42199 44311 44813 45511 46260 46,947 47463 48175 49259 50244 51,249
4985 (58) 2112 50 698 751 685 516 712 1,084 985 1,005
YoY, % -01%  50%  11%  16%  17%  1.5% 1% 15% 23%  20%  2.0%
58 844% 832%  852% 841%  855%  858%  855%  84.3%  81.7%  81.9%  835%  84.3%

XI&: Industry data, SZEXSH
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At2: Industry data, REEXSH
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At2: Industry data, REEXSH

Xt&: Industry data, REEXEH
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Africa 1.2% e 29% 10,000 0%
Middle East 2.5% —1%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

Xt2: Industry data, SXIEASH

Xt2: Industry data, SXIEXESH
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(3 142) HA dueiEof| WE 7t

SAr 23 o

Analyst 2H=2, Junior Analyst £X|2 | A3 55t

~(HE)

75,000 I I7HSAC EAH(ES)  EaJHEAC 22 (25 EALREE(23F) 1 5,000
4 4,500
70,000 -4 4,000
65,000 - 1 300
4 3,000
60,000 |- 4 2,500
4 2,000
55,000 |- 4 1,500
50,000 - 1 1000
4 500
45,000 -
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Xt2: industry data, SXIEXISH,
AT HA 22 08~104 AAGR 3.0% 7+
(a3 143) 9A mMZE 2 HF (20084 7|F) (a8 144) FA EH L2 (20084 7|F)
Others 28% Vinyls 36%
from HCI 1% TNl S
Water Treatment
6%

Pulp & Paper
2% .
Propylene Oxide
Inorganics 7%
2% Epichlorohydrin 5%
Chlorinated DI 3%
Intermediates 6%
MDI 4%
Electrolytic (KOH & NaOH) 99% Polycarbonates 1%
Xt&: Industry data, SEIEXISH Xt2: Industry data, REIEAESH
(2 145) ChEE G4 M HIZ (2008 7|F) (22 146) WAl B4 MASE 2 5718 Xo|
90,000 [ (M E) World  —YoY (%) 8%
Southeast Asia 2.6% North America 19.1% 80,000 7%
South America 70,000 6%
3.1% 60,000 oo
Northeast Asia West Europe )
A 50,000
46.8% 15.5% 4%
40,000
dian Central Eu;og; 3%
Subcontinent - 30,000
3.8% 20,000 2%
i o CIS & Baltic States o
Africa1.2% o 8o 10,000 1%
Middle East 2.6% : B 0%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

Al2: Industry data, REIEXSH
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(H 44y HA gt &2 MY (B @ ME) (9] : HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010 2011E 2012E 2013E
NA FHACH ¥ a3 56,236 58,186 59,520 61,788 64,733 67,590 72,322 77,654 79,405 80,947 81,758 81,615
MH|=Z 1,950 1,335 2,268 2,945 2,857 4,732 5,332 1,751 1,542 811 (143)
YoY, % 3.5% 23%  3.8% 4.8% 4.4% 7.0% 7.4% 2.3% 1.9% 1.0%  -0.2%
HA +2 46,993 48,271 51,748 53,341 56,190 58,999 61,182 62,528 64,404 67,302 69,994 72,794
2R3 1,278 3,477 1,593 2,849 2,809 2,183 1,346 1,876 2,898 2,692 2,800
YoY, % 2.7% 72%  3.1% 5.3% 5.0% 3.7% 2.2% 3.0% 4.5% 4.0% 4.0%
HSE 83.6% 83.0% 86.9%  86.3% 86.8% 87.3% 84.6% 80.5% 81.1% 83.1% 85.6% 89.2%
XH&: Industry data, REIEXEH
(O 147) NA 7HEAL 7tsE MY
90,000 [ (&) FAMA FbgLACH YMSH (FHF) FIMA £2&FHS) —IHSE(RS) (%)
80,000 + 1910
70,000 - V% 1 88.0
60,000 ]
» 85.0
50,000 1 { 820
40,000 —
4 79.0
30,000
20,000 | 1 760
10,000 | 1 73.0
- L 70,0
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
XI&: Industry data, SXEXEH
(O 148) JtHALH 71H S8
700  $/MT
600 -
500
7 AL} (FOB Far East)
400 +
300 ~
200 +
100 +
66/ 04 06/09 07/03 07/08 08/02 08/07
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(H 45) MA g2 +8 Y (HH - M=) (EH9] : HE)

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

NA G4 desd 53,432 55383 56,954 58,806 61,373 63,936 68,281 73,359 74,861 76,261 76,743 76,993
ELIESS 1,951 117 2,253 2,567 2,563 4,345 5,078 1,502 1,400 482 250
YoY, % 3.7% 2.1% 4.0% 4.4% 4.2% 6.8% 7.4% 2.0% 1.9% 0.6% 0.3%

NA =8 44,650 45854 48922 50,078 52,794 55435 57,486 58,751 60,513 63,236 65,766 68,397
T2e3 1,204 3,068 1,156 2,716 2,641 2,061 1,265 1,763 2,723 2,529 2,631
YoY, % 2.7% 6.7% 2.4% 5.4% 5.0% 3.7% 2.2% 3.0% 4.5% 4.0% 4.0%

IS8 83.6% 828%  86.5% 852%  86.0%  86.7% 84.2% 80.1% 80.8% 82.9%  85.7% 88.8%

X2 Industry data, REEXESH

(3 149) M7A g 7tSE HY

80,000 - (vE) WEAA ©a MASH (D) BAMA SRES) —ISE(RE) (%)
70,000 + 1 910
60,000 | 1 880
50,000 | > 1 880
40,000 | AN | 1820
|
30,000 1 790
20,000 | 1 76.0
10,000 | 1730
- L 70.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

-}

Xt2Z: Industry data, RXEXSH
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2002 2003 2004 2005 2006 2007 2008 2009  2010E  2011E  2012E  2013E

North America 15,733 15146 14,891 14,849 14817 14,470 14566 14,757 15,012 15412 15412 15412
World Ratio 28.0% 26.0% 25.0% 240% 229% 214% 201% 19.0% 189%  19.0% 18.9%  18.9%
YoY (%) -37% -17% -03% -02% -2.3% 0.7% 1.3% 1.7% 2.1% 0.0% 0.0%

South America 2,225 2213 2213 2209 2242 2,242 2,352 2,522 2,522 2,522 2,522 2,522
World Ratio 4.0% 3.8% 3.7% 3.6% 3.5% 3.3% 3.3% 3.2% 3.2% 3.1% 3.1% 3.1%
YoY (%) —0.5% 0.0% -0.2% 1.5% 0.0% 4.9% 7.2% 0.0% 0.0% 0.0% 0.0%

West Europe 10,4563 11,618 11,545 11,572 11,55 11,613 11,584 11,629 11,635 11,635 11,635 11,635
World Ratio 18.6% 200% 19.4% 18.7% 179% 172% 16.0% 150% 14.7%  14.4% 14.2%  14.3%
YoY (%) 111% -0.6% 02% -0.1% 05% —0.2% 0.4% 0.0% 0.0% 0.0% 0.0%

Central Europe 1,923 1923 1923 1923 1,924 1,999 2,005 2,066 2,066 2,066 2,066 2,066
World Ratio 3.4% 3.3% 3.2% 3.1% 3.0% 3.0% 2.8% 2.7% 2.6% 2.6% 2.5% 2.5%
YoY (%) 0.0% 0.0% 0.0% 0.1% 3.9% 2.8% 0.5% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 22712 2065 2,165 2,199 27222 2,254 2,254 2,259 2,370 2,485 2,485 2,485
World Ratio 4.0% 3.7% 3.6% 3.6% 3.4% 3.3% 3.1% 2.9% 3.0% 3.1% 3.0% 3.0%
YoY (%) -4.7% 0.0% 1.6% 1.1% 1.4% 0.0% 0.2% 4.9% 4.8% 0.0% 0.0%

Middle East 1,788 1,788 1,831 1,836 1,854 1,889 1,914 1,939 2,261 2,648 2,957 2,957
World Ratio 3.2% 3.1% 3.1% 3.0% 2.9% 2.8% 2.6% 2.5% 2.8% 3.3% 3.6% 3.6%
YoY (%) 0.0% 2.4% 0.3% 1.0% 1.9% 1.3% 13% 166% 17.2% 11.7% 0.0%

Africa 641 653 743 875 875 875 875 956 985 985 985 985
World Ratio 1.1% 1.1% 1.2% 1.4% 1.4% 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
YoY (%) 1.9% 138% 17.8% 0.0% 0.0% 0.0% 9.3% 2.9% 0.0% 0.0% 0.0%

Indian Subcontinent 2,535 2,584 2,681 2695 2,735 2,197 2,917 2,968 3,018 3,018 3,150 3,150
World Ratio 4.5% 4.4% 4.5% 4.4% 4.2% 4.1% 4.0% 3.8% 3.8% 3.7% 3.9% 3.9%
YoY (%) 1.9% 3.7% 0.5% 1.5% 2.3% 4.3% 1.7% 1.7% 0.0% 4.4% 0.0%

Northeast Asia 16,818 18,238 19,643 21,733 245% 27,385 31,695 36,446 37,425 38,065 38,155 38,012
World Ratio 29.9% 31.3% 33.0% 352% 38.0% 40.5% 43.8% 469% 471%  47.0% 46.7%  46.6%
YoY (%) 8.4% 7.7% 106% 132%  11.3%  157% 15.0% 2.7% 1.7% 02% —0.4%

Southeast Asia 1,847 188 1,886 1897 1,912 2,066 2109 2,11 2,111 2,111 2,391 2,391
World Ratio 3.3% 3.2% 3.2% 3.1% 3.0% 3.1% 2.9% 2.7% 2.7% 2.6% 2.9% 2.9%
YoY (%) 0.6% 1.5% 0.6% 0.8% 8.1% 2.1% 0.1% 0.0% 0.0% 13.3% 0.0%

World 56,236 58,186 59,520 61,788 64,733 67,590 72,322 77,654 79,405 80,947 81,758 81,615
World Ratio
YoY (%) 3.5% 2.3% 3.8% 4.8% 4.4% 7.0% 7.4% 2.3% 1.9% 1.0% -0.2%

Xt2: Industry data, RXIEXESH
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2002 2003 2004 2005 2006 2007 2008 2009  2010E  2011E  2012E  2013E

North America 14,815 14278 14,069 14,097 13999 13,679 13,800 13,980 14219 14579 14579 14,579
World Ratio 21.7%  258% 249% 240% 228% 214% 202% 191%  19.0%  19.1% 19.0%  18.9%
YoY (%) -3.6% —1.5% 02% -07% -23% 0.9% 1.3% 1.7% 2.5% 0.0% 0.0%

South America 1,997 1986 1986 1,998 2,002 2,002 2,102 2254 2,254 2,254 2,254 2,254
World Ratio 3.7% 36%  3.5% 3.4% 3.3% 3.1% 31%  31% 3.0% 3.0% 2.9% 2.9%
YoY (%) -0.6%  0.0% 0.6% 0.2% 0.0% 5.0% 7.2% 0.0% 0.0% 0.0% 0.0%

West Europe 10,191 11,334 11204 11,250 11272 11,342 11316 11,37 11362 11362 11,362 11,362
World Ratio 19.1% 205% 19.8% 191% 184% 17.7% 16.6% 155% 152%  14.9% 14.8%  14.8%
YoY (%) 12% -1.1% 0.4% 0.2% 06% —02%  0.4% 0.0% 0.0% 0.0% 0.0%

Central Europe 1,773 1773 4,73 1773 1,774 1,842 1,893 1,908 1,908 1,903 1903 1,908
World Ratio 3.3% 32%  3.1% 3.0% 2.9% 2.9% 28%  2.6% 2.5% 2.5% 2.5% 2.5%
YoY (%) 0.0%  0.0% 0.0% 0.1% 3.8% 2.8%  0.5% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States 2,039 1,942 1942 1973  1,9% 2,023 2,023 2028 2128 2,233 2,233 2,233
World Ratio 3.8% 35%  3.4% 3.4% 3.2% 3.2% 3.0%  2.8% 2.8% 2.9% 2.9% 2.9%
YoY (%) -48%  0.0% 1.6% 1.1% 1.5% 0.0%  0.2% 4.9% 4.9% 0.0% 0.0%

Middle East 1,72 1,737 1,75% 1,786 1,802 1,834 1,856 1,879 217 2,524 2,804 2,804
World Ratio 3.2% 31%  3.1% 3.0% 2.9% 2.9% 2.1%  2.6% 2.9% 3.3% 3.7% 3.6%
YoY (%) 0.3% 1.1% 1.7% 0.9% 1.8% 1.2% 12% 156%  16.2% 11.1% 0.0%

Africa 602 613 695 815 815 815 815 889 914 914 914 914
World Ratio 1.1% 1.1% 1.2% 1.4% 1.3% 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
YoY (%) 1.8% 133% 17.3% 0.0% 0.0% 0.0%  9.0% 2.8% 0.0% 0.0% 0.0%

Indian Subcontinent 2,377 2,445 2533 2546 2,582 2,639 2,748 2,794 2,840 2,840 2,960 2,960
World Ratio 4.4% 44%  45% 4.3% 4.2% 4.1% 40%  3.8% 3.8% 3.7% 3.9% 3.8%
YoY (%) 28%  3.6% 0.5% 1.4% 2.2% 4.1% 1.7% 1.6% 0.0% 4.2% 0.0%

Northeast Asia 16,211 17,570 18,864 20,827 23,379 25,865 29,797 34,341 35135 35,717 35799 35799
World Ratio 30.3% 31.7% 334% 354% 381% 405% 43.6% 468% 469%  46.8% 46.6%  46.5%
YoY (%) 84%  74% 104% 123%  10.6%  152% 152% 2.3% 1.7% 0.2% 0.0%

Southeast Asia 1,694 1,704 1,731 1,741 1,754 1,894 1,931 1,934 1,934 1,934 1934 2,184
World Ratio 3.2% 31%  3.1% 3.0% 2.9% 3.0% 28%  2.6% 2.6% 2.5% 2.5% 2.8%
YoY (%) 0.6% 1.5% 0.6% 0.8% 8.0% 19%  02% 0.0% 0.0% 0.0% 12.9%

World 53,432 55383 56,554 58,806 61,373 63,936 68,281 73,359 74,861 76,261 76,743 76,993
World Ratio
YoY (%) 37%  21% 4.0% 4.4% 4.2% 6.8% 7.4% 2.0% 1.9% 0.6% 0.3%

XtZ: Industry data, REUEXEH
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(™ 151) MIA| MEG 2 42

Analyst 2H=2, Junior Analyst £X|2 | A3 55t

(20084 71&F)

Other 3%

Film 3%

Industrial 6%

Antifreeze 11%

PET Resin 26%

Polyester Fiber 51%

Xt&: Industry data, REIEXSH

(3% 152) MEG 7t 2

HSOE

=3¢
oo

1,800  g/MT
1,600
1,400 MEG (C&F SE Aisa)
1,200
1,000
800
600
400
200 | Spreads
703/01 04/01‘ I 05/01 I ‘06/01 O7I/01 08/OI1
Zt1: Naphtha spread
Az REUEXSH
(& 48) MIAl MEG =5 ML (B9 : TE) (Tl : HE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
MA EG 4MsE 16,491 16,841 17,453 18,621 19,237 20,687 22,393 24,735 27,129 27,680 29,786 29,686
HHlz3 350 612 1,068 716 1,450 1,706 2,342 2,3% 551 2,106 (100)
YoY, % 2.1% 3.6% 6.1% 3.9% 7.5% 8.2% 10.5% 9.7% 2.0% 76%  —0.3%
MA =2 13,314 14271 15244 16,315 17,441 18,714 19,753 20,404 21,323 22,162 24128 25575
T3 957 973 1,0M 1,126 1,273 1,039 652 918 1,439 1,366 1,448
YoY, % 7.2% 6.8% 7.0% 6.9% 7.3% 5.6% 3.3% 4.5% 6.7% 6.0% 6.0%
IS8 80.7% 84.7%  87.3% 881%  90.7%  90.5% 88.2% 82.5% 78.6% 82.2%  81.0% 86.2%

XIZ: Industry data, REEXESH
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XtZ: Industry data, RXUEXSH
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Analyst R, Junior Analyst £X| | M. 3}5t

(a8 156) TPA S&H 2 (2008 7|Z)
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1
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XHR: Industry data, SEEXSH At&: Industry data, REEXISH
(2 157) TS TPA At HIZ (200841 71%) (2 158) M7 TPA MAHSE U 5718 O
1Ngoréh/America South America 70.000 r(me) World  —YoY (%) 18%
== 0.0% 60,000 16%
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11.0% Vs o\ S & Baltc Statcs 12%
=2 40,000 .
0.0% 30,000 8%
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- 0%
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=

Xt2: Industry data, RXIEASH

Xt2: Industry data, RXIEXSH
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(H 49) tiEE TPA Mits= Z0| (T HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 2012E 2013k

North America 4,720 5070 5270 5350 5397 5,825 6,140 6,140 6,140 6,140 6,140 6,790
World Ratio 18.1% 168% 169% 159% 143% 13.7% 135% 126% 11.8%  11.0% 10.8%  11.6%
YoY (%) 7.4% 3.9% 1.5% 0.9% 7.9% 5.4% 0.0% 0.0% 0.0% 0.0%  10.6%

South America 250 250 250 255 255 130 - - - 640 640 1,340
World Ratio 1.0% 0.8% 0.8% 0.8% 0.7% 0.3% 0.0% 0.0% 0.0% 1.1% 1.1% 2.3%
YoY (%) 0.0% 0.0% 2.0% 0.0% -49.0% 0.0% 109.4%

West Europe 2585 293 2975 2925 2865 2,820 2,785 3,140 3,840 3,840 3,840 3,840
World Ratio 9.9% 9.7% 9.5% 8.7% 7.6% 6.6% 6.1% 6.5% 7.4% 6.9% 6.7% 6.6%
YoY (%) 13.5% 14% —17% -21% -16% -12% 127% 22.3% 0.0% 0.0% 0.0%

Central Europe 5 5 5 5 5 5 5 5 5 605 605 605
World Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 1.1% 1.0%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 12000.0% 0.0% 0.0%

CIS & Baltic States - - - - 230 230 230 250 250 800 800 800
World Ratio 0.0% 0.0% 0.0% 0.0% 0.6% 0.5% 0.5% 0.5% 0.5% 1.4% 1.4% 1.4%
YoY (%) 0.0% 0.0% 8.7% 0.0%  220.0% 0.0% 0.0%

Middle East 420 420 420 690 1,090 1,190 1,190 1,190 1,190 1,190 1,190 1,325
World Ratio 1.6% 1.4% 1.3% 2.1% 2.9% 2.8% 2.6% 2.4% 2.3% 2.1% 2.1% 2.3%
YoY (%) 0.0% 00% 64.3%  58.0% 9.2% 0.0% 0.0% 0.0% 0.0% 0.0% 11.3%

Africa - - - - - - - - - - - -
World Ratio
YoY (%)

Indian Subcontinent 1,885 2,100 2,120 2,175 2,845 3,470 3,870 4,270 4,270 4,270 4270 4,270
World Ratio 7.2% 7.0% 6.8% 6.5% 7.5% 8.2% 8.5% 8.8% 8.2% 7.6% 7.5% 7.3%
YoY (%) 11.4% 1.0% 2.6% 308% 220% 11.5% 10.3% 0.0% 0.0% 0.0% 0.0%

Northeast Asia 12,595 15475 16,145 17,940 19,812 23525 26,010 28,310 31,160 33,160 34,160 34,160
World Ratio 482% 51.2% 516% 534% 524%  553% 571% 582%  59.7%  59.2% 59.9%  58.4%
YoY (%) 22.9% 43% 111% 104%  18.7%  10.6% 88%  10.1% 6.4% 3.0% 0.0%

Southeast Asia 3,655 3,955 4075 4255 5295 5,310 5310 5,360 5,360 5,360 5,360 5,360
World Ratio 14.0%  131% 13.0% 127% 140% 125% 11.7% 11.0% 10.3% 9.6% 9.4% 9.2%
YoY (%) 8.2% 3.0% 4.4%  24.4% 0.3% 0.0% 0.9% 0.0% 0.0% 0.0% 0.0%

World 26,115 30,210 31,260 33,595 37,794 42,505 45540 48,665 52,215 56,005 57,0056 58,490
World Ratio
YoY (%) 15.7% 3.5% 75% 125%  12.5% 7.1% 6.9% 7.3% 7.3% 1.8% 2.6%

XIZ: Industry data, REEXSH

90 Company Report



INVESTMENT & SECURITIES

(8 159) TPA 712 3 HEOH S8

1,400 1 $/MT
TPA (C&F SE Asia)
1,200 [
1,000 f\L A A
\ Ll
Myt V\vx/j
800
600 MX (C&F SE Asia)
400
200 [
Spreads
0 . . . . . . . . . . . . .
04/01 05/01 06/01 07/01 08/01
Zt7: MX spread
=z SEUEXSH
(H 50y MIAl TPA =2 M (9] : ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
HA das™ 26,115 30,210 31,260 33,595 37,794 42,505 45,540 48,665 52,215 56,005 57,0056 58,490
A5 4,095 1,000 2,33 4,199 4,711 3,035 3,125 3,550 3,790 1,000 1,485
YoY, % 15.7% 3.5% 7.5% 12.5% 12.5% 7.1% 6.9% 7.3% 7.3% 1.8% 2.6%
HA 8 24,731 26,718 28964 30,790 33,336 37,196 39,673 41,244 43,719 46,867 49,679 52,461
T3 1,987 2,246 1,826 2,546 3,860 2,477 1,571 2,475 3,148 2,812 2,782
YoY, % 8.0% 8.4% 6.3% 8.3% 11.6% 6.7% 4.0% 6.0% 7.2% 6.0% 5.6%
IS8 94.7% 884%  R7% 91.7%  882%  87.5% 87.1% 84.8% 83.7% 83.7%  87.1% 89.7%
XtZ: Industry data, SXEXSH
(O™ 160y MA TPA 7t3E ©Y
60,000 EAAA TPA HM4SE (ZHE)  BaMA 22 ES) ——IISE(RS) 1,950
HE) (%)
50,000 - 1 920
40,000
4 89.0
e
30,000 —
AN 1 86.0
20,000 F
~
10,000 1830
- : : - : 80.0

2002 2003 2004 2005 2006

2007 2008E 2009E 2010E 2011E 2012E 2013E_

1 Naphtha spread
=: RTEXEH
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11, MX — 20094 22 = Sl

MXE 359 0]8#| (Ortho Xylene, Meta Xylene, Para Xylene) £E0|C} =2 PX-TPAZE O]OJA]
= 71Z ANEE AlEETH

o

0004 X 7ISE  2009¢ O] MX 7FsE2 A st A2 ddan). o= 1) =, Ak, 55 59 874H|
ZEsk oy 72t 2) 71E §REHIEY Upgrading 8H| Sth AHCE d1f SESE7HTQE IA &3lg 42
Z AgE7] mEoltt. 20098 35572 11.9%0 B8 A2 dgtHe W =257te

2.6%0ll E1}510d, 7FsE0] 200849 80.1%01 A 20090l = 73.4% =& IA ROME AL E of AET.

ro

HENY 3Z9] O|4H (Ortho Xylene, Meta Xylene, Para Xylene) E&E2 FMo| WX, S0z X koL, ¥4I Y
Ol 20 HH =2

HxE3E HAZNRERE £5. ERWUCERH FE5l= MTPXHEA S

rQ 8% Ortho Xylene, Meta Xylene, Para Xylene9| ¥ &

TR Mg HARZd R, S5

U F2 AA G 53 SKOI Xl 1,770, SKOIL{X| 1,660, AHJEE 800, S-0Oil 535

(T HE, 20094 7|F) S 2YW 3 440, G4FNCC 155, LG3IE 90, SHMF3IE 40

HA 32 4ZE (AAGR) 2004-2008 : 5.1%, 2009-2013 : 6.2%

MA 2 8%E (AAGR) 2004-2008 : 5.4%, 2009-2013 : 4.3%

(O 161) F2 ASE

'l Meta—Xylene | ’l Isophthalic Acid
Xylene | ’l Mixed—Xylene | 'l Ortho—Xylene |
—’l Para—Xylene |
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(8 162) MX Mz ¥= H|E (20084 7|F)

Analyst %=, Junior Analyst £X|2 | A

(O3 163) MX =E £ (2008 7|F)

2 3}st

Pygas Extraction 49

Toluene
Transalkylation
17%

Selective TDP
5%

Toluene
Disproportionation
2%

Reformate—
Extraction
24%

Reformate—
Distillation

N 48%

Solvent & Others
12%

Orthoxylene
9%

XtZ: Industry data, REUEXSH

(33 164y HFE MX 4 HIF (2008 7|F)

Southeast Asia
11.6%

R YA

Northeast Asia

42.9% —

Indian Subcontinent
6.0%

North America 20.1%

South America 1.7%

West Europe
9.1%

/ Central Europe

0.9%
CIS & Baltic States

X 2.6%

\WMiddle East 4.7%

Africa 0.6%

Metaxylene
1% Paraxylene
78%
XtZ: Industry data, RXUEXSH
(22 165 Al TPA MAS2 U Z7t8 0]
80,000 ; (M E) World —YoY (%) 14%
70,000 12%
60,000 10%
50,000
8%
40,000
6%
30,000
20,000 4%
10,000 2%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

0%

XtZ: Industry data, REUEXEH

Xt2: Industry data, REIEXSH
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(# 51) hEE MX M5 0] (CH9] : HE)
2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E 2012E  2013E
North America 9910 10,840 10,921 10,921 10,921 10921 10,641 10,641 10,641 10,641 10,641 10,641
World Ratio 254%  26.5% 261% 249% 238% 222% 203% 181% 171%  16.1% 15.4%  15.1%
YoY (%) 9.4%  0.7% 0.0% 0.0% 0.0% -26%  0.0% 0.0% 0.0% 0.0% 0.0%
South America 605 909 909 909 909 909 912 915 915 915 915 915
World Ratio 1.6% 2.2% 2.2% 2.1% 2.0% 1.8% 1.7% 1.6% 1.5% 1.4% 1.3% 1.3%
YoY (%) 50.2% 0.0% 0.0% 0.0% 0.0% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0%
West Europe 4382 4382 4560 4762 4,807 4,807 4,807 4,877 4,947 4,947 4947 4947
World Ratio 112% 10.7% 109% 10.9%  10.5% 9.7% 9.2% 8.3% 8.0% 7.5% 7.2% 7.0%
YoY (%) 0.0%  41% 4.4% 0.9% 0.0% 0.0%  1.5% 1.4% 0.0% 0.0% 0.0%
Central Europe 484 484 484 484 484 484 484 484 484 884 884 884
World Ratio 1.2% 1.2% 1.2% 1.1% 1.1% 1.0% 0.9% 0.8% 0.8% 1.3% 1.3% 1.3%
YoY (%) 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%  0.0% 0.0%  82.6% 0.0% 0.0%
CIS & Baltic States 1,36 1,36 1,356 1,356 1,356 1,356 1,356 1,356 1,356 1,356 1,35 1,35
World Ratio 3.5% 3.3% 3.2% 3.1% 3.0% 2.8% 2.6% 2.3% 2.2% 2.1% 2.0% 1.9%
YoY (%) 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Middle East 1,023 1,023 1,023 1523 1,523 1,761 2,473 3,536 4,338 4,843 5,091 6,041
World Ratio 2.6% 2.5% 2.4% 3.5% 3.3% 3.6% 4.7% 6.0% 7.0% 7.3% 7.4% 8.6%
YoY (%) 00%  00% 48.9% 0.0% 156%  40.5% 43.0% 22.7%  11.6% 51%  18.7%
Africa 301 301 301 301 301 301 301 301 301 301 301 301
World Ratio 0.8% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 0.5% 0.5% 0.5% 0.4% 0.4%
YoY (%) 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Indian Subcontinent 2145 2145 2145 233 2917 3,155 3,185 3,155 3,195 4,500 6,643 6,643
World Ratio 5.5% 5.3% 51% 5.3% 6.3% 6.4% 6.0% 5.4% 51% 6.8% 9.6% 9.4%
YoY (%) 0.0% 0.0% 8.9%  24.9% 8.2% 0.0% 0.0% 0.0%  42.6% 47.6% 0.0%
Northeast Asia 15,544 16,165 16,561 17,420 18,468 20,462 22,696 27,291 29,736 31,220 31,872 31,872
World Ratio 39.9%  39.6% 395% 39.7% 402%  41.5%  433% 46.5%  47.9%  47.3% 46.2%  45.2%
YoY (%) 4.0% 2.4% 5.2% 6.0% 10.8%  109% 20.2% 9.0% 5.0% 2.1% 0.0%
Southeast Asia 3214 3224 3615 3843 4270 5,148 5594 6,122 6,248 6,400 6,400 6,920
World Ratio 8.2% 7.9% 8.6% 8.8% 93% 104%  10.7% 10.4%  10.1% 9.7% 9.3% 9.8%
YoY (%) 0.3% 12.1% 6.3% 11.1%  20.6% 8.7% 9.4% 2.1% 2.4% 0.0% 8.1%
World 38,964 40,829 41874 43,854 45956 49,304 52,419 58,678 62,121 66,007 69,050 70,520
World Ratio
YoY (%) 48%  2.6% 4.7% 4.8% 7.3% 6.3%  11.9% 5.9% 6.3% 4.6% 2.1%

Xt=Z: Industry data, REIEX
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(13 166) MX 7}z Y HEOHX 5

0o

1,600 - $/MT
1,400 |-

MX

1,200 |-
1,000 |-
800

600

Spreads
400

200

03/01 l 04/01‘ I 05/01 l ‘()6/01 l 07}01 I 08/01l

(% 52) A MX 258 MY (2 HE) (B9 HE)

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012 2013E

HIA MX G M5 38964 40,829 41,874 43854 45956 49,304 52,419 58,678 62,121 66,007 69,050 70,520
HH[zS 1,865 1,046 1,979 2,102 3,348 3,115 6,259 3,444 3,886 3,043 1,471
YoY, % 4.8% 2.6% 4.7% 4.8% 7.3% 6.3% 11.9% 5.9% 6.3% 4.6% 2.1%

HA +2 30447 32312 34167 34,780 37,088 40,049 41975 43,084 45,022 47,453 49,731 51,919
+8+35 1,865 1,855 613 2,308 2,961 1,926 1,108 1,939 2,431 2,218 2,188
YoY, % 6.1% 5.7% 1.8% 6.6% 8.0% 4.8% 2.6% 4.5% 5.4% 4.8% 4.4%

S8 81% 791%  81.6% 79.3%  80.7%  81.2% 80.1% 73.4% 72.5% 71.9%  72.0% 73.6%

XtZ: Industry data, SXEXSH

(I 167) MA MX 7tSE HY

80,000 [ (HE) FAAAMXMASEES  Fadd+e @S — IS8R (%) 86.0

70,000 1 830

60,000 I

50,000 | 1 800

40,000 1770

30,000 1 740

20,000 L

10,000 1 Mo
- 68.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E.

Xt2: Industry data, RXIEASH
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PX 20003 0|

T

g 2t 22t

Analyst S22 Junior Analyst 2X| @ MK 35}5t

12, PX — 20094 0| & &5t 2245t

PXe ZTl02H 8ol ol FQ AMEQl TPA, DMT 52 d4lst=dl 2 ARZEr) JUle
BTX datEo] He gReAl=0] 72 daatil Qlon, =0l MXE U eldlA 286t A= Al
OlajAm ATl XA TPA Al E 28 fl6td] 8 4kakal QT

e 2005H O1F PX= &9 2 TPA S4d WE =9 SUE SEHE X559 2L, 2007
d SHE] O|RZ2E up—stream@! MX &5 2} = =24 &= TPAYRZ9 Buying power &
U2 7120] FAIF O E 71A0] A E HIATH 2008H0l = ET|dAH TIsE &30 WE TPA &+
50U "WBCE PX = g S8 SUE A2 AYE I ot 18U /M2 MX =5 &89
ST =5 A Zof| Hlg] I LYUTE PX =32 2000d E=52 SHCE Z30| A SiE
HA 0|2 7EE oteo] 2435 2 A2 o gErh

¢

¢

HE4Y Mixed—xylene2 LI FEOAM 22 FUFHS UM ZM, YIS0 2 52U 20| 51| Z= EH0| US.
HMxay PAREX P—Xylene &2| 2} (UOP), MHTI Isomerization ZHY (Mobil)
2 8¢ TPA, DMT &
8 AME Mixed—Xylene (1.25)
U F2 AH Y4 5 GSZE A 1,500, AolmAH 0oz 730, &EE 800
(SR M E, 20094 7| &) SKOI{ Al 750, S—Oil 700, Hj 2 3 350
NA 32 4T E (AAGR) 2004-2008 : 5.3%, 2009-2013 : 8.1%
MH =2 SZE (AAGR) 2004-2008 : 6.9%, 2009-2013 : 5.8%
(J% 168) =2 ASE
_’l Meta—Xylene |
Xylene I—’I Mixed—Xylene I__’I Ortho—Xylene |
—Dl Para—Xylene I——PI PTA(TPA) I
_’I DMT I
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Analyst R, Junior Analyst £X| | M. 3}5t

(38 169 PX XY 2 (20084 7|&F)

Dimethyl Terephalate 6%

Terephthalic Acid 94%

XIZ: Industry data, REEXESH

(32 170) hEH PX M4 HIF (20084 71%) (3B 171) M PX BAS3 2 5718 20|
. . 50,000 r (&) World  —YoY (%) 16%
North America 13.8% South America 0.7% 45,000 129
West Europe 5.8%
Southeast Asia 40.000 12%
12.3% Central Europe 35,000
CIS & Baltic States 25,000 8%
1.5%
20,000 6%
\Middle East 8.5% 15.000
Northeast Asia 4%
51.1% / w 10,000 N
Indian Subcontinent 5,000 2%
6.3% — 0%

2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E

XIZ: Industry data, REEXSH XIZ: Industry data, REEXEH
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(& 53) UIEE PX M52 0| (el - HE)

2002 2003 2004 2005 2006 2007 2008 2009E  2010E  2011E  2012E  2013E

North America 5624 5524 5534 5534 5534 5,144 4963 4963 4,963 4,963 4963 4,963
World Ratio 234%  227% 21%  212% 196% 174%  157% 138% 12.7%  11.6% 1.1%  10.7%
YoY (%) 0.0%  0.2% 0.0% 00% -70% -3.5% 0.0% 0.0% 0.0% 0.0% 0.0%

South America 9 198 213 248 248 248 248 248 248 248 248 248
World Ratio 0.4% 0.8%  09% 1.0% 0.9% 0.8% 0.8% 0.7% 0.6% 0.6% 0.6% 0.5%
YoY (%) 108.4% 76%  16.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

West Europe 2280 2300 235 233 @ 24% 2,380 2,355 2,080 2,150 2,150 2,150 2,150
World Ratio 9.7% 9.4%  9.3% 8.9% 8.8% 8.1% 7.5% 5.8% 5.5% 5.0% 4.8% 4.6%
YoY (%) 0.9% 1.1% 0.4% 6.9% -46% -11% -11.7% 3.4% 0.0% 0.0% 0.0%

Central Europe 55 55 55 55 55 55 55 55 400 400 400 400
World Ratio 0.2% 02%  0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 1.0% 0.9% 0.9% 0.9%
YoY (%) 0.0%  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 627.3% 0.0% 0.0% 0.0%

CIS & Baltic States 377 377 377 392 426 445 445 525 525 525 570 570
World Ratio 1.6% 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.5% 1.3% 1.2% 1.3% 1.2%
YoY (%) 0.0%  0.0% 4.0% 8.7% 4.5% 0.0% 18.0% 0.0% 0.0% 8.6% 0.0%

Middle East 889 889 889 1,299 1,309 1,497 2,059 3079 3,682 3,686 3686 4,386
World Ratio 3.8% 37%  3.6% 5.0% 4.6% 5.1% 6.5% 8.5% 9.4% 8.6% 8.2% 9.4%
YoY (%) 00%  00% 46.1% 08% 143%  376% 495%  19.6% 0.1% 0.0% 19.0%

Africa - - - - - - - - - - - -
World Ratio
YoY (%)

Indian Subcontinent 1670 1670 1670 1,739 2,100 2,280 2,280 2280 2,280 3,390 4,500 5,150
World Ratio 7.1% 6.9%  6.7% 6.7% 7.4% 1.7% 7.2% 6.3% 5.8% 7.9% 10.1%  11.1%
YoY (%) 0.0%  0.0% 41%  20.8% 8.6% 0.0% 0.0% 0.0%  48.7% R7%  14.4%

Northeast Asia 9,984 10,634 11,059 11,424 12,648 13,804 15041 18420 20,440 22,935 23,785 23,785
World Ratio 424%  437% 443% 438% 448%  46.7%  47.7% 511%  523%  53.7% 532%  51.2%
YoY (%) 6.5%  4.0% 33% 10.7% 9.1% 9.0% 225% 11.0% 122% 3.7% 0.0%

Southeast Asia 2,685 2695 285 3075 3,408 3,675 4,072 4431 4,431 4,431 4431 4,831
World Ratio 1M4%  111%  115% 11.8% 121% 124% 129% 123% 113%  10.4% 9.9%  10.4%
YoY (%) 04%  6.3% 73%  10.8% 78%  10.8% 8.8% 0.0% 0.0% 0.0% 9.0%

World 23,559 24342 24987 26,101 28,223 29,528 31,518 36,081 39,119 42,728 44,733 46,483
World Ratio
YoY (%) 33%  2.6% 4.5% 8.1% 4.6% 6.7% 14.5% 8.4% 9.2% 4.7% 3.9%

AI2: Industry data, SZIEXISH

(a2 172y PX 7}z 4 HE0Oz

ol
0o

2,000 [ $/MT
1,800
1,600 PX (C&F SE Asia)
1,400
1,200
1,000
800
600
400 Spreads

03/01 04/01 05/01 06/01 07/01 08/01
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(& 54) M7l PX =8 TY (el H8)

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012 2013E

HA PX 4 &5 23559 24342 24987 26101 28,223 29,528 31518 36,081 39,119 42,728 44733 46,483
HHE5 783 645 1,114 2,122 1,305 1,991 4,563 3,038 3,609 2,005 1,750
YoY, % 3.3% 2.6% 4.5% 8.1% 4.6% 6.7% 14.5% 8.4% 9.2% 4.7% 3.9%

A +2 18680 19,966 21,595 22410 24071 26,351 27,91 29,016 30,757 33,110 36,097 37,062
+ReE 1,286 1,629 815 1,661 2,280 1,560 1,105 1,74 2,353 1,987 1,965
YoY, % 6.9% 8.2% 3.8% 7.4% 9.5% 5.9% 4.0% 6.0% 7.7% 6.0% 5.6%

IEE 793% 820%  86.4% 859%  853%  89.2% 88.6% 80.4% 78.6% 77.5%  78.5% 79.7%

Xt2: Industry data, STIEXISH

(ad 173) Al PX 7I=5E

50,000 - (ME) FaMA PXHMSE (ZE)  F IMA 22 (&) — II5E (*%) (%) 71 94.0
45,000 | 1910
40,000 |
1{88.0
35,000 |
30,000 F 1850
25,000 | {82.0
20,000 | - | BB 00
15,000 | i sl
{76.0
10,000 |
5,000 f 1730

— 70.0
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

XIZ: Industry data, REEXESH
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13. POLYESTER —

Er]dLHE a8 8

Analyst S22 Junior Analyst 2X| @ MK 35}5t

S| 71SE 2= FA

HEUEE 47, Bottle Resin, Film S TS 8= 2 AFgETE ST £HY

F2 AlE= TPA(0.86~0.88), EG(0.32~0.34)01tH.

E2|0IAE] 20004 0|
At SES7HE 20% 0lotz
4 gotelE o 50

O] FOIFT. 2009€ o] A+t
20090l = AIAl BH &R Gz

2 2A0R ol&Er

PET Botie Resn
L0102 5|= X|H ofjAt

7c&l>7] ;]_517\:” AAs5EO

O Oo—

OF o g

PET Bottle Resin& 2005~2007d &=, W], HAJO
A QET ZESVIEL 132%E B

LRt Ot 20089~20104 B F557ke

EP0IAH 49 Y 2003-2006d FFES FUOE & 7R HHISHE A8 SIV5 TPA,
9 YRS 712 24 BBOR 0140
d HRNe FESO TAAY, TER £ 478 59 GPOR 3 BH0

A ST TIELE 2007 Ol AEE =
= } 2 AT 2.0% +ELE IA Rotd ACE dEEn. tet
S =

TE7e B8 28t EV1El0] VIS E Bls =2

Se 5808 NSH0| = BYHYT & A
57 £057}8 9.4%8 2 AsiEl e 7SS HERw0l
2 58% % ROV =2 MAE 7Iti6IH 2L, AlA

57k B8 54% +ECF ROl A CE o 450 7FSE 3150] A¢E A

HELE EoloAB = HEXHQ Sy B (FHR(PFY), HHIR(PSF))0IH, Bottle Resin,
Fim S OYet &2 A&
Mz TPAS EGE S&5tH M X
FR 8% A2 XY SHFE EOIOZE S MYE, PETH, E5 S
F2 ANE L AHS TPA(0.86~0.88), EG(0.32~0.34)
I = AH MASH Z20|AE M8 RHI2 499(PFY 103, PSF 396), ST 0IZ 283(PFY 71, PSF 212),
(B9l M E, 20094 7| &) S8 197(PFY), 3379 152(PFY), 228 142(PFY) gotetd 62(PFY), =
2jO[Mf Bt 44(PFY), CHEHaHY 39(PFY), KPZE! 37(PFY)
PET Bottle Resin AolWAHn|Z 434, 5= 180, SKHN|Z 165, Ch5tatd 144
SEHMR 70, FHA 58, STA0Z 50
NA 32 835 (AAGR) 2004-2008 : 7.4%, 2009—2013 : 1.0%
HA 48 4ZE (AAGR) 2004-2008 : 7.4%, 2009-2013 : 4.8%
Q174 2 ASE
_>| Textile Filament I
_’l PET Filament i_
_’l Industrial Filament I
| PTA(TPA) |—’| PET Resin |—_’| PET Bottle |
T _’I PET Fibres |
| EG |

2 RUEKSH
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(a2l 175) Polyester M= |& H|Z (20084 7|Z) (2l 176) Polyester 8 £ (2008 7|&)

DMT—Production 4%
Other Polyester 3%

PET Resin 31%

"

Chip 11%
Film 4%
Industrial

Filament
2%

Textile Filament Staple 21%

28% /
PTA—Production 96%
X2 Industry data, SRIEXISH XtZ: Industry data, RXIEXEH
(I 177) HE'E Polyester M4t H|S (20081 7|ZF) (22! 178) MIZ| Polyester MAtS2 2 =718 0|
70,000 [ (HE) World ~ ——YoY (%) 12%
South America 1.5%
60,000 10%
I;I%)rzrl/America West Europe 6.0%
— . Central Europe 50,000 8%
Southeast Asia 1.0%
6.4% - 9
77— s & Baliic States 40,000 6%
2.4%
, \ 30,000 4%
Middle East 4.6%
Northeast Asia Africa 0.8% 20,000 2%
58.1% /ST AN Indian ] 0w
Subcontinent 10,000 0%
7.7% B oo,
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E
Xt2: Industry data, RTIEXISH At2: Industry data, REIEXISH
(X 55) M|Z| Polyester Poly Condensation & &t (Tt : AE)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E  2012E 2013E
M7 PET 44+ 39,056 42,493 46,393 51237 55054 58,192 60,699 61,883 62,849 63,594 63,744 63,739
Mul=3 3,438 3899 4844 3,818 3,138 2,507 1,185 966 745 150 (5)
YoY, % 8.8% 9.2%  10.4% 7.5% 5.7% 4.3% 2.0% 1.6% 1.2% 0.2% 0.0%
NA +8 31,853 34,117 36,995 38940 41,802 45,888 48,774 50,384 52,500 55,808 58,710 61,528
SQ+3 2,264 2,878 1,945 2,862 4,086 2,886 1,610 2,116 3,308 2,902 2,818
YoY, % 7.1% 8.4% 5.3% 7.3% 9.8% 6.3% 3.3% 4.2% 6.3% 5.2% 4.8%
IEE 81.6% 80.3%  79.7% 76.0%  75.9% 78.9% 80.4% 81.4% 83.5% 87.8%  92.1% 96.5%

Xt2: Industry data, RXIEXSH
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Analyst SG=, Junior Analyst £X|2 | Mo Stst

(12 179) M|7| Polyester Poly Condensation 7}S& M4t

70,000 r ME) FAAMA PET MM (25F) FIMA 22EFs) — HSE(RF) (%) 1 100.0
60,000 | {950

50,000 |
{90.0

40,000 |
{85.0

30,000 |
| 4 80.0

20,000 | |
/

10,000 | 17950
- 70.0

2002 2003 2004

2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

XtZ: Industry data, SXEXSH

(23 180) E2(0AE YHR(PFY) 714 H HI0HH S

(3 181) E2|0AH HEF(PSF) 714 H HESO S

3,000 $E —PFY ——Spreads
2,500
2,000
1,500

1,000

500

01/01 01/07 02/01 02/07 03/01 03/07 04/01 04/07 05/01 05/07 06/01 06/07 07/01 07/07 08/01 08/07

1,600, $E —PSF ——Spreads

1,400

1,200

1,000
800
600
400

200 \/Vf\/'\/\/\/‘/\\/\/\m\/\\[‘/\f/\/\/\

01/01 01/07 02/01 02/07 03/01 03/07 04/01 04/07 05/01 05/07 06/01 06/07 07/01 07/07 08/01 08/07

At=: KOTIS, RXEXISH

(22l 182) PET Bottle MZX ¥ H|E (20084 7|F)

A2: KOTIS, RAEXISH

(12! 183) PET Bottle 2 22 (20084 7|%)

Virgin Production Recycle Production
(Chip) 0% 2%

Y |

Virgin Production

Other PET 19%

Food 7%

f

Cosmetics
1%

Pharmaceutical

1%

Beverage 72%
SN

AIZ: Industry data, SXIEXISH

’
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(2 184) S PET Bottle A4t H|S (20084 7|F) (a2l 185) CHEH PET Bottle A4t H|S (20084 7|Z)
Southeast Asia 5.8% North America 23.9% 25,000 [ (2 &) World  —YoY (%) 16%
N\ 14%
South America 3.7% 20,000 10%
‘o
Northeast Asia 9
35.2% 15,000 1o
8%
Indian West Europe 10,000 6%
Subcontinent X 13.6%
3.4% Central Europe 5000 4%
Africa 1.1% 1.2% ’ 2%
Middle East 6.5% CIS & Baltic States 5.5% 0%
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E
XI2: Industry data, REIEXISH X2 Industry data, REEXEH

5) (e - me

I_—?—I N I_|_)

2

(& 56y M7 PET Bottle Resin =5 2t (+¢] :

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012 2013E
MIA PET Bottle Resin &3 10,772 11912 12,312 14042 15954 17,851 18,726 19,776 21,163 21,488 21,638 21,790

HHzS 1,140 400 1,730 1,912 1,897 875 1,050 1,387 325 150 162
YoY, % 10.6% 34%  141%  136%  11.9% 4.9% 5.6% 7.0% 1.5% 0.7% 0.7%
NA =8 8,713 959 10490 11509 12576 13,741 14,707 15,322 16,103 17190 18222 19,315
T2e35 882 89%5 1,019 1,067 1,165 966 615 781 1,087 1,031 1,093
YoY, % 10.1% 9.3% 9.7% 9.3% 9.3% 7.0% 4.2% 5.1% 6.7% 6.0% 6.0%
S8 80.9% 80.6%  852% 820%  788%  77.0% 78.5% 77.5% 76.1% 80.0%  84.2% 88.6%

Xt2: Industry data, RXIEXESH

(12! 186) PET Bottle Resin 758 ~ot

25,000 - (z ) WM A7 PET Bottle Resing 5% (345) WA M2 22 (#S5) —— HSE(RF) o) 95.0
20,000 | 1 900
16,000 | 1 850
o
10,000 [ 1 800
]
i
5,000 | 1 75.0
- 70.0

2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E_

XI&: Industry data, SEEXSH

Company Report 103



EUGENE Analyst S22 Junior Analyst 2X| @ MK 35}5t

(& 57) C{EHY PET Bottle Resin MAts2 F0| (ct

()

2

=)

1o

2002 2003 2004 2006 2006 2007 2008 2009E  2010E  2011E  2012E  2013E

North America 3213 3513 368 373 3,861 4,433 4618 4,724 5,012 5,012 5,012 5,012
World Ratio 29.8% 295% 29.9% 26.6% 242% 248% 247% 239% 23.7%  23.3% 232%  23.0%
YoY (%) 9.3%  4.9% 1.4% 34%  14.8% 42%  2.3% 6.1% 0.0% 0.0% 0.0%

South America 485 497 497 519 515 726 736 738 738 738 738 738
World Ratio 4.5% 42%  4.0% 3.7% 3.2% 4.1% 39%  3.7% 3.5% 3.4% 3.4% 3.4%
YoY (%) 2.5%  0.0% 44% -08%  41.0% 14%  0.3% 0.0% 0.0% 0.0% 0.0%

West Europe 2,060 2,059 2130 2495 2557 2,549 2,753 2,695 2,695 2,695 2,695 2,69
World Ratio 191% 173% 17.3% 17.8% 16.0%  14.3% 147% 13.6% 127%  12.5% 12.5%  12.4%
YoY (%) 00%  34% 17.1% 2.5%  —0.3% 8.0% -2.1% 0.0% 0.0% 0.0% 0.0%

Central Europe 120 120 120 205 240 240 240 240 240 240 240 240
World Ratio 1.1% 1.0% 1.0% 1.5% 1.5% 1.3% 1.3% 1.2% 1.1% 1.1% 1.1% 1.1%
YoY (%) 00%  00% 708% 17.1% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

CIS & Baltic States - 155 168 183 568 856 866 1,08 1,453 1,653 1,803 1,953
World Ratio 0.0% 1.3% 1.4% 1.3% 3.6% 4.8% 46%  55% 6.9% 7.7% 8.3% 9.0%
YoY (%) 8.4% 8.9% 2104%  50.7% 12% 254%  33.8%  13.8% 9.1% 8.3%

Middle East 235 235 235 235 412 809 1,045 1,294 1,669 1,794 1,794 1,79
World Ratio 2.2% 2.0% 1.9% 1.7% 2.6% 4.5% 56%  6.5% 7.9% 8.3% 8.3% 8.2%
YoY (%) 0.0%  0.0% 0.0% 753%  96.4% 29.2% 23.8%  29.0% 7.5% 0.0% 0.0%

Africa 146 127 127 127 142 147 147 223 555 555 555 555
World Ratio 1.4% 1.1% 1.0% 0.9% 0.9% 0.8% 0.8% 1.1% 2.6% 2.6% 2.6% 2.5%
YoY (%) -13.0%  0.0% 0.0% 11.8% 3.5% 0.0% 51.7% 148.9% 0.0% 0.0% 0.0%

Indian Subcontinent 257 3% 514 664 664 664 664 664 664 664 664 664
World Ratio 2.4% 33%  4.2% 4.7% 4.2% 3.7% 35%  3.4% 3.1% 3.1% 3.1% 3.0%
YoY (%) 53.3% 30.5%  29.2% 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

Northeast Asia 33% 3871 3815 4675 5793 6,279 6,509 6964 6,989 6,989 6,989 6,991
World Ratio 31.5% 325% 31.0% 333% 363% 32% 348% 2% 33.0% 32.5% R3%  R1%
YoY (%) 14.0% -15% 225% 23.9% 8.4% 3.7%  7.0% 0.4% 0.0% 0.0% 0.0%

Southeast Asia 861 91 1,02 1,204 1,202 1,148 1,148 1,148 1,148 1,148 1,148 1,148
World Ratio 8.0% 79%  83% 8.6% 7.5% 6.4% 6.1%  5.8% 5.4% 5.3% 5.3% 5.3%
YoY (%) 93%  85% 179% -02% —4.5% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

World 10,772 11912 12,312 14,042 15954 17,851 18,726 19,776 21,163 21,488 21,638 21,790
World Ratio
YoY (%) 10.6%  3.4% 141% 13.6%  11.9% 49%  5.6% 7.0% 1.5% 0.7% 0.7%

Xt2: Industry data, SXIEXESH

(1l 187) PET Bottle Resin 7124 2! OFXl S5t

2,000 [ &l $/MT
1,800
1,600
1,400
1,200 ¢
1,000

800 -

PET Bottle resin (C&F SE Asia)

600 - Spreads(MX)
400

200 : : : : :
06/02  06/06  06/11 07/04  07/08  08/01 08/06  08/10

xE: QUSRS
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2009 7 ZetEt
LhtEe Stiiet

Analyst R, Junior Analyst £X| | M. 3}5t

14, Caprolactam — 20093 7ts& YA| =3t oA

H

71222 R UL EY AL EE AR, Idl Ae 72 (24%E)7F 58 84kskal It

2007¢ O|= 71228 7ISE2 0% E 435t 1Lt 2009d 227] & = Shijiazhuang?]
128HE 2+ &H] 7ks0] ol 850 Itk @& SAE 33HE LS AgsiA U Bx Ag RN =

+Q Estolly  F4E Aolth HHH A4 Z718RA 9 SECE 2= A ACE o 4H ] 2000d & 7I=ERE
JMSES LA T8Vt ol HEIT
HE4Y LHYUE HEZ 5% 22. 854S AUL YL 2, oS, HHo S
Hz3% Y M3 (B71E 0| 8ot MO|ZZHMS FY M3}, 52 YELIOLE A3}, PNCH, SNIAY.
72 8% UoE 8 ¥ LHYE 479 8=
TR UME ¥ A MOIZ 234 (0.92-1.22), H = (0.9)
=L FQ UA A 5 FIZ 2 240
(SR M E, 20094 71F)
NA 32 8 E (AAGR) 2003-2007 : 1.1%, 2008—2012 : 1.4%
NA +2 8FE (AAGR) 2003-2007 : 2.7%, 2008—2012 : 2.5%
(I3 188) &2 ASZ
| Phenol Ii
_’l Caprolactam I—Pl Nylon—6,6
| Cyclohexane Ii
Xz RTUEXNSH
H AO

(22l 189) M|ZA| Caprolactam = (20084 71Z)

= T4

Nylon6 Resin 31%

Nylon6 Fiber 69%

=
S

XI2: Industry data, RXEXSH
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Analyst SG=, Junior Analyst £X|2 | Mo Stst

(% 190) Caprolactam 7}Z4 2! HE0IX S5t
3,000 | $/mT
0 500 | e==
2.000 - Spreads

(Fr==Eper —4iH

)

1,500
1,000
HIH
500 -
0;/01 02/01 03/01 04/01 05/02 06/02 07/02 08/02
A=: RIEXEH
(& 58) M| Caprolactam =& X%t (Ete] @ ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
MA Caprolactam A sH 4082 4,029 3,964 3,979 4,078 4192 4,225 4,344 4,434 4,464 4,494 4,524
MH|=5 (53) (65) 15 99 114 33 119 90 30 30 30
YoY, % -13% -1.6% 0.4% 2.5% 2.8% 0.8% 2.8% 2.1% 0.7% 0.7% 0.7%
MA 2 3,575 3,775 3,911 3,883 3,978 4,077 41283 414 4191 4,266 4,334 4,404
Q3 200 136 (28) 9 9 45 18 50 75 68 69
YoY, % 5.6% 3.6% -0.7% 2.4% 2.5% 1.1% 0.4% 1.2% 1.8% 1.6% 1.6%
HSE 87.6%  93.7% 98.7%  97.6% 97.5% 97.3% 97.6% 95.3% 94.5% 95.6% 96.4% 97.3%
X2 Industry data, REEXESH
(a2 191) MIA| Caprolactam 7155 MY
5,000 (ME) E M Caprolactam MM45E (%) F IMALR(FHE) — I8 (2F) (%) 100.0
4,000 -
-+ 95.0
3,000 -
2,000 -
-+ 90.0
1,000 -

-~ 85.0
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E

Xt2: Industry data,
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Analyst SE=, Junior Analyst £2X| | M 5}st
15, M4 — 2000E~2010F 5 2t5F MY
20004 = 2006W~20084d MIAl S R (SBR/BR) =22 A AFSAIEI0] Al0] £, 05 SACE A
AH| B2 &thet  FAVHESHEA +=Q S E SR E HY). J8U 20099~20104 st =, 1R E SACE A
+RAF02  SHO|JEE0 AN I B SFEVHER 6.2%0 B AT HREL.
71SE sk oy
U QA BES A 2718R 0 ImE A8 XFSMEI YY) IF2R 25% 22 /ISE A
OF FEHY 5 AIA 7ISE olEol 271 & ALE o 4Er
HEMY BR RECAO BEOE BHS0(X| = 1R
SBR YNZ0| JHY B2 EN HENR
Hz3d BR FEENO oo FE0| 2EE $ U AZX WY AHH ME 4L
SBR R, 8AFE
FR 8k BR Etojof, Mgt HIE MAZ DR HF
SBR XHSALELO|Of, ELO|O{ 2 E, HER|, AEX|
TR EME ¥ A BR SEC| (0.65), AN (0.35)
SBR SEFCA (0.71), SM (0.23)
U Fo M YusH BR 2343318 350, LGalst 75
(S HE, 20094 7|F) SBR FEAMR38 363, LGate 125
A 32 8EE (AAGR) BR+SBR 2003-2007 : 0.6%, 2008-2012 : 2.3%

2003-2007 : 3.1%, 2008—-2012 : 2.8%

(38 192) £ ASZ

| Butadiene i

—

SBR

| Benzene SM
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Analyst &

=, Junior Analyst £&X|2 |

FEEL

(O 193) tHEE BR 4t HIF (2008E 7|&) (12! 194) M|7A| BR MAtsE 2 718 50|
4,000 - (M &) World  —YoY (%) 6%
Southeast Asia North America 5%
8.1% 241% 3,800 °
Northeast Asia . 4%
9 South America
39.9% 49% 3,600 3%
Indian o
Subcontinent West Europe 3,400 2%
1.9% 12.6% .
3,200
Africa 1.9% Central Europe 0.0% ANy 0%
3,000 .
Middle East 0.7% CIS & Baltic States 11.6% —1%
2,800 —2%
2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E
Al2: Industry data, REIEXSH A2: Industry data, RXEXISH
(22 195) CHEE SBR AlAl H|ZE (20084 7|F) (a2 196) M|l SBR AiAbsE 2 =718 X0
HE _ o %
Southeast Asia 2.0% 7,000 [ (M=) World YoY (%) 8%
Northeast Asia North America 6,000 6%
42.4% 20.2%
5,000 4%
Indian South America
Subcontinent 5.9% 4,000 29
0.4% ﬁ
West EUrope 3000 be o bemerobol i e o %
Africa 0.6% 11 0% 3,000 0%
Middle East 0.8% Central Europe 2,000 —2%
CIS - VAN 4.2% o
& Baltic States 1,000 4%
11.5% _ —6%
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E
Al&: Industry data, REIEASH At&: Industry data, REEXSH
(& 59 Nl &80T 2 MY (B HE) (Tt : ME)
2002 2003 2004 2005 2006 2007 2008E 2009E 2010 2011E 2012 2013E
MA g1 (BR+SBR) 445231 7,000 6,917 6,528 6,933 6,905 7,197 7,441 7,935 8,393 8,516 8,706 8,706
MHlz3 (83) (389) 405 28) 292 244 494 458 123 190 -
YoY, % -12%  -56% 6.2% -0.4% 4.2% 3.4% 6.6% 5.8% 1.5% 2.2% 0.0%
MA 2 5446 5,610 5,869 5,649 6,416 6,569 6,756 6,905 7,091 7,378 7,644 7,919
TREE 164 259 (220) 767 153 187 149 186 287 266 275
YoY, % 3.0% 46% —3.7% 13.6% 2.4% 2.8% 2.2% 2.7% 41% 3.6% 3.6%
IS8 778%  81.1% 89.9%  81.5% 92.9% 91.3% 90.8% 87.0% 84.5% 86.6% 87.8% 91.0%

XHR: Industry data, FEIEXEH
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I 197 MAl 2807 7158 Y

Analyst R, Junior Analyst £X| | M. 3}5t

11,000 EAMA 20T (BR+SBR) Yirs™ (2t5) F IAA +2FE) —I718E(R%) 100.0
10,000  (HE) (%)
9,000 95.0
8,000
7,000 : - -~ 90.0
= L/ L -
4,000 y > 80.0
3,000
2,000 75.0
1,000
- 70.0
2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E
XIZ: Industry data, REEXE
(H 60) IS BR MAtsE =0| (Ete] : M=)
2002 2003 2004 2005 2006 2007 2008 2009 2010  2011E 2012E  2013E

North America 981 901 890 890 870 870 870 870 870 870 870 870
World Ratio 30.0% 28.0% 27.5% 2715% 25.7%  253%  242% 241%  241%  23.7% 22.5%  22.5%
YoY (%) -82% -1.2% 00% -2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

South America % 94 109 129 150 150 150 150 150 150 150 150
World Ratio 2.9% 2.9% 3.4% 4.0% 4.4% 4.4% 4.2% 4.2% 4.2% 4.1% 3.9% 3.9%
YoY (%) 00% 16.0% 183% 16.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

West Europe 570 570 515 472 480 500 473 455 455 455 455 455
World Ratio 174%  17.7% 159% 146% 142%  146% 132% 126% 126%  12.4% 11.8% 11.8%
YoY (%) 00% -96% —8.3% 1.7% 42%  —54% -3.8% 0.0% 0.0% 0.0% 0.0%

Central Europe - - - - - - - - - - - -
World Ratio
YoY (%)

CIS & Baltic States 305 305 305 305 370 370 420 420 420 420 420 420
World Ratio 9.3% 9.5% 9.4% 94% 109% 10.8% 11.7% 116% 11.6% 11.4% 10.9%  10.9%
YoY (%) 0.0% 0.0% 0.0% 21.3% 0.0%  13.5% 0.0% 0.0% 0.0% 0.0% 0.0%

Middle East 55 55 55 55 55 43 25 25 25 25 25 25
World Ratio 1.7% 1.7% 1.7% 1.7% 1.6% 1.3% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6%
YoY (%) 0.0% 0.0% 0.0% 0.0% -21.8% —41.9% 0.0% 0.0% 0.0% 0.0% 0.0%

Africa 70 70 70 70 70 70 70 70 70 70 70 70
World Ratio 2.1% 2.2% 2.2% 2.2% 2.1% 2.0% 2.0% 1.9% 1.9% 1.9% 1.8% 1.8%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Indian Subcontinent 50 50 55 55 55 70 70 70 70 70 70 70
World Ratio 1.5% 1.6% 1.7% 1.7% 1.6% 2.0% 2.0% 1.9% 1.9% 1.9% 1.8% 1.8%
YoY (%) 0.0%  10.0% 0.0% 0.0%  27.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Northeast Asia 1,047 1,067 127 1152 1,221 1,249 1399 1439 1439 1497 1,687 1,687
World Ratio 32.0% 331% 348% 357% 36.1% 36.4% 39.0% 399% 39.9%  40.8% 43.7%  43.7%
YoY (%) 1.9% 5.6% 2.2% 6.0% 23%  12.0% 2.9% 0.0% 4.0% 12.7% 0.0%

Southeast Asia 102 108 108 103 112 112 112 112 112 112 112 112
World Ratio 3.1% 3.4% 3.3% 3.2% 3.3% 3.3% 3.1% 3.1% 3.1% 3.1% 2.9% 2.9%
YoY (%) 5.9% 0.0% -4.6% 8.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

World 3214 3220 3234 3231 3383 3434 3589 3611 3611 3,669 3859 3,859
World Ratio
YoY (%) -1.6% 04% -0.1% 4.7% 1.5% 4.5% 0.6% 0.0% 1.6% 5.2% 0.0%

i

Xt2: Industry data, SXEXAS
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(& 61) (iS4 SBR AAHsE F0| (THe] : ME)
2002 2003 2004 2005 2006 2007 2008 2009  2010E  2011E 2012E  2013E
North America 1,308 1,237 1,029 1,073 1,145 1,191 1213 1,213 1,213 1,213 1,213 1,213
World Ratio 248% 238% 20.8% 211% 216% 219% 214% 202% 19.0%  18.8% 18.8%  18.8%
YoY (%) -54% —16.8% 4.3% 6.7% 4.0% 1.8% 0.0% 0.0% 0.0% 0.0% 0.0%
South America 356 356 356 356 356 356 356 356 356 356 356 356
World Ratio 6.8% 6.8% 7.2% 7.0% 6.7% 6.5% 6.3% 5.9% 5.6% 5.5% 5.5% 5.5%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
West Europe 786 796 739 715 750 730 675 715 755 755 755 795
World Ratio 149% 153% 149% 141% 142%  134% 11.9% 11.9% 11.8%  11.7% 1.7%  11.7%
YoY (%) 13% -72% -32% 49% -27% -1.5% 5.9% 5.6% 0.0% 0.0% 0.0%
Central Europe 301 313 313 290 287 287 261 252 252 252 252 252
World Ratio 5.7% 6.0% 6.3% 5.7% 5.4% 5.3% 4.6% 4.2% 4.0% 3.9% 3.9% 3.9%
YoY (%) 4.0% 0.0% -73% -1.0% 00% -91% -3.4% 0.0% 0.0% 0.0% 0.0%
CIS & Baltic States 693 693 693 693 693 693 693 693 693 693 693 693
World Ratio 131% 133% 14.0% 13.6% 131% 127% 122% 11.5% 109%  10.8% 10.8%  10.8%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Middle East 83 83 83 83 83 69 50 50 50 50 50 50
World Ratio 1.6% 1.6% 1.7% 1.6% 1.6% 1.3% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8%
YoY (%) 0.0% 0.0% 0.0% 0.0% -16.9% -27.5% 0.0% 0.0% 0.0% 0.0% 0.0%
Africa 38 38 38 38 38 38 38 38 38 38 38 38
World Ratio 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Indian Subcontinent 62 62 21 21 24 24 24 24 9 174 174 174
World Ratio 1.2% 1.2% 0.4% 0.4% 0.5% 0.4% 0.4% 0.4% 1.6% 2.7% 2.7% 2.7%
YoY (%) 0.0% -66.1% 0.0%  14.3% 0.0% 0.0% 0.0% 3125%  75.8% 0.0% 0.0%
Northeast Asia 1523 1,500 1,565 1,690 1,801 1,935 2,234 2,545 2,798 2,788 2,788 2,788
World Ratio 289% 289% 316% 333% 34.0% 36% 394% 424%  439%  43.3% 43.3%  43.3%
YoY (%) -1.5% 4.3% 8.0% 6.6% 74%  155% 13.9% 9.9% —0.4% 0.0% 0.0%
Southeast Asia 120 120 120 120 120 120 120 120 120 120 120 120
World Ratio 2.3% 2.3% 2.4% 2.4% 2.3% 2.2% 2.1% 2.0% 1.9% 1.9% 1.9% 1.9%
YoY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
World 5270 5198 4957 5079 5297 5,443 5664 6,006 6,374 6,439 6,439 6,439
World Ratio
YoY (%) -14% -4.6% 2.5% 4.3% 2.8% 4.1% 6.0% 6.1% 1.0% 0.0% 0.0%
AI2: Industry data, SZIEXISH
(18 198) BNTR & HADR, REICIA 712 S8
4,000
$/E —— =EfC)ol SBR ——BR HAng
3,500
3,000 Z
AN
2,500
2,000
1,500 F————— 2
1,000 =
500
05/01 05/07 06/01 06/07 07/01 07/07 08/01 08/07
At=: KOTIS, RIIEXISH
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Analyst @=L Junior Analyst £X|2 | Mo st

(A 199) &7| MR/t Hat F0|9F FQ HEE

120 [ (Us$/bbl) ——— Official Price of Saudi Light —— Price adjusted by CPI Price adjusted by GDP deflator

O8I Y2 R RItES

=1 X &Y p3 k=3 5
o|gt—ol2t3 MY Al O|ZBRIC'sF& +2a3

L , L .
B TAmE HHH OPEC A AHA| St
80 | MIZAZ ZEM RS ?
70 - |
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60 | Adg 2I. ]It
9/11EIH
il dHetstz
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| ZZd =4 n=ssdo2s
MA =X H=2EA
i X, NI\"‘\ 27| st
20 X
ZEAL
OFA|OF ZH| 27| OPECZ
10 - 7 PECZL
o|2to] FQolE &2 Mo - 27}
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VI. =Y EXjelA
== Exto|A SEFI}
1 LG3et BUY 77,000
2 KCC BUY 380,000¢
3. SLHAS5|E BUY 53,000¢
4 BN BUY 40,0009
5. BtataQatst BUY 6,600
6. 25 A5t HOLD 20,000

7. Alo|o| A o|Z BUY 5,5008

8. Fjm=z BUY 6,0009




EUGENE Analyst SEZ Junior Analyst £X| | AL 5}st

LG 2Fst (051910)

Ice Age — MZ Q9| &K}

» Investment Point BUY (©x))
1) Q518 27| 2000~20104 22 S5t Xt
= P —o o e A o e e 1] o Change
— 028 71E Al ARt dHI7ISE2 A Z71FA0 E QIS 5 2L 5
ZAI0] AEA S FEOE 20083 N05%S 71E8H 01S FERIME R1&5510) 201080)
B7% TECE ZATHSI=AIS HY,
o —_— o
— olo] I A0BE~2009 A S E18H A7 B 51271 011 ol 5 2imis 95,0002 — 77,000
524 210 F Earnings Revision
2) SgMeslst 7| & Cl2tet Bl HIELIA ZEER|Q, M= 7219 X}
- LGalSte St FolsiiA| = LIS NI ET HRE S A SR 48 sl a5 ol 4.
HEWE PE, PP, EG £ M8 A29] 2014 HUS 2 4O ¢ Ay} 240 Target Price & Expected Return
(2—EH), 7M 4L PUC, ABSE AIZ2 AT HOZ &5 M, SEFTHI2M) 77,0008
e o a ) o ST7H(11/21 59,9008
_ 35 47 49515l HA0H OF 013 oA TEEEC] EAIE BAE Hen o
oM FIASE 28.5%
7Fs80] B2, LGelere A fsist 019l BEARA RXIER], HBT, AH S
TSl B AU A TEED Q HRE AE AU SAPHE 7Hs8o] 7HE =8, Trading Data
AZIE 45,0684
» Valuation H|Z(KOSPILY) 0.88%
BZAIA 75,2308%F
E2EZ7} 950008 — 770008, EXIo|Z4 BUY £X| 507 X7}/ 227} 55,200 - 112,0008
S AH =AT7 7 HlA i AL ET=R APA e 28 640942
- 2009¢ o|F A& FH7] HE HBKE ROE&P/B Valuation 8& EX 37} A4S o0l K28 24 6%
- Q1F I ERE 2009d~20104 AEE B/HIGHY, 7] 484 2 HE7 4o FRIFRIZE(N) 45,06824¢!
LG 301
=710 o
FAIE BUY 741 Ol AR S 6.7
» Earnings Forecasts (crek Aot 24 5 B
2006A  2007A  2008E  2009E  2010E  2011E  2012E Performance
TELS 9302 10795 14310 11661 11346 12418 13538 M M 1oM
Z7+E(%) 253 16.0 326 (18.9) 27 94 90 BN (223) (418) (36.3)
ofolo|ol 334 764 1525 901 819 955 1171 KOSPICHH| AlCi&0lZ(%) (62) 38 82
o1o{0[ol=(%) 36 71 107 77 72 77 8.6
EBITDA 866 1227 1935 1315 1223 13685 1,601 Price Trend
EBITDAO| 2= (%) 93 114 135 113 108 110 118
~qol — ) KOSPI X 4L H|(2 p)
202l 319 686 1,068 727 684 795 970 120,000 . 150
EPS(&) 4362 8358 12724 8663 8147 9478 11560 100,000 4 \ E 140
o : A 130
DPS(g) 1,000 2000 2000 2000 2000 2000 2,000 80,000 4 W 120
P/EKX) 99 10.7 47 69 74 63 52 £0.000 4 110
’ - 100
EV/EBITDA(X) 51 6.4 08 35 34 29 22 40,000 4 %
P/B(X) 12 19 10 09 08 08 07 20.000 80
’ 70
ROE(%) 126 211 243 140 119 126 138 0 60
HjE=ol = (%) 23 22 33 33 33 33 33 07.11 08.2 08.5 08.8
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EUGENE Analyst =, Junior Analyst £X| | A 5|5t

MEHN =
CHAtCH R 2 LA
12844 (M) 2006A 2007A 2008E 2009E  2010E 128244 (HQ) 2006A
RS 19492 28619 31532 25124 28389 of=o 9,302.3
HI YR 115.8 566.4 362.9 2386  626.4 718 (%) 25.3
S 818.4 977.3 12879 10495  1,021.1 EE el 1,336.9
N PN 869.1  1,167.8  1287.9 10495 1,021.1 WEz0|28 (%) 144
HI 7S Kk 38573 41881 47516 48571  4,923.0 THOj H| ob2Ha| 1] 1,003.0
SRR 971.3 7490 10067 1,026 10466 =718 (%) 12.0
REXHL 30990 36218 38615 39070 39129 afeio|el 333.9
FHXA (213.0)  (182.8)  (116.5) (765 (36.5) S7tg (%) (20.8)
RS A 58065 7,050.0 79049 73695 77619 EBITDA 866.0
FEFA 18727 20302 2,096 1,657 1,623.4 =718 (%) 9.1
A =H = 750.8 749.4 787.0 641.3 624.0 afoio|a0l 614
oA 25.1 0.0 230.0 0.0 0.0 0| Xt4-2 9.1
REEY7IRH 439.9 366.3 139.6 34.1 0.0 o REE=2 88.6
HIF3 5 13166 1,1415 903.2 261.0 159.1 e el 58.1
MNHLEIIAAZ 11107 991.3 740.4 100.1 0.0 X 2HE 106.0
J|EH| 7S 205.9 150.2 162.9 161.0 159.1 J|EtE Y Q& (23.3)
E:EA 3,1893 31718 3,001.8 19067 17825 MI-AIEAI L& 395.3
tEa 365.4 4195 4195 4195 4195 HolhH 2 76.5
2oz 7396 12994 13121 13121 13121 ZCHARY O 2 0.0
HEXY (77.5) (39.8) 69.7 69.7 69.7 c7]1&0(Y 318.8
7| A (23.1) (23.5) (15.2) (15.2) (15.2) Z7t8 (%) (20.4)
oldYz 1,580.7 21991 31017 36615 41781 o7|&0|2E (%) 34
AEEA 26172 38782 49030 54628 59794 EPS 4,362
EXUF 15757  1357.6 1,100 1342 0.0 =718 (%) (20.4)
=AY F (=) 1,450.9 791.2 7471 (104.4)  (626.4) QAF S MEPS
NS 31988 40329 56382 53265 53011 =Z7t8 (%)
SIg2sEHR TQEXIK|®
12844 (M) 2006A 2007A 2008E 2009E  2010E 128244 (Hd) 2006A
geSHF=SE 7177 9992 1,394 5489 9075 FEX|HE(H)
g7|&0 318.8 6862  1,067.6 7268 6836 EPS 4,362
TR RS2 532.1 463.7 4107 4140 403.3 BPS 35,810
JIEH[SEZEATIZE (309) (38.7) 1.2 (704 (705 DPS 1,000
RHEAEYHE (1028) (1295  (450.0)  (521.5)  (108.9) 430110 M(kH,%)
HEAHHZUAETD  (200.8) ©1.1) 361.2 (042 (44.1) PER 99
HORMAAETY (717 (180.2) 252.1 104.2 78.2 PBR 12
MU RSTHAL) 76.1 50  (169.6)  (116.7)  (98.4) PCR 3.8
7|E} 102.5 827 (8935 (484.9) (44.7) EV/ EBITDA 51
EXgSH3SE  (6034) (536.4) (678.3)  (401.7) (352.6) Hi g +ds 23
ED SRR 2EFS) 0.0 0.0 0.0 0.0 0.0 UM (%)
WISKNSENZFS)  (64.9) (26.8) (17.4) (18.3) (19.2) FYolds 36
MH| Xt (527.2) (450.7)  (460.6) (4952  (495.2) EBITDAO|Y & 93
FERMHE 6.5 215 16 0.0 0.0 =0|ds 3.4
FERMANEBIN (204 (19.2) (37.4) (374 (374 ROE 126
MPESHISE (3695 (306.6) (5647) (2715) (167.0) ROIC 93
AMAZEIHE L) (e747) (2332 (4185  (104.4) 0.0 QHHA (%,HH)
HESIHE L) (91.0) (71290 (167.0) (167.00  (167.0) TR F /X RH2 55.8
H =X = 91.0 72.9 167.0 167.0 167.0 REH 8 104.1
gigo| B7HEA) (736) 3506 (103.6) (124.3) 387.8 O| Xt At & 42
VES 189.4 115.8 466.4 3629 2386 g3y (3)
L= 115.8 466.4 362.9 238.6 626.4 Extte S 1.6
Gross cash flow 8205 1,188 15804 10704 10164 HWEHHSHE 141
Gross investment 706.2 6659  1,128.3 923.3 4615 N ORME M S 12.6
Free cash flow 114.3 462.9 461.1 1472  554.9 LN E3HE 13.8

2007A

10,795.3
16.0
1,813.3
16.8
1,049.7
47
763.6
128.7
1,227.3
1.7
58.8
14.7
766
@.1)
168.0
(45.2)
822.4
121.3
(15.0)
686.2
115.3
6.4
8,358
91.6

2007A

8,358
46,224
2,000

10.7
1.9
5.9
6.4
2.2

71
1.4
6.4
211
18.0

20.4
141.0
12.3

1.7
12.0
10.6
14.4

2008E  2009E 2010E
14,309.6 11,6607 11,345.9

32.6 (18.5) 2.7)
2,689.4 21439 27139.3
18.8 18.4 18.9
1,164.7 12425 13198
1.0 6.7 6.2

1,524.7 9014 8195
99.7 (40.9) 9.1)
1,9354 1,3154 1,222.8

57.7 (32.0) (7.0)
(102.1) 60.5 84.4
22.5 18.5 23.2
55.0 18.3 0.0
(236.0) 0.0 0.0
65.6 40.0 40.0
100.8 20.3 211

1,422.6 9619  903.9
355.0 235.1 220.3

0.0 0.0 0.0
1,067.6 7268 6836
55.6 (31.9) (5.9)

75 6.2 6.0

12,724 8,663 8,147
52.3 (31.9) (5.9
12,724 8,663 8,147
(31.9) (6.9)

2008E  2009E 2010E

12,724 8,663 8,147
58,439 65,111 71,268
2,000 2,000 2,000

4.7 6.9 74
1.0 0.9 0.8
32 4.7 49
2.8 3.5 3.4
3.3 3.3 3.3
10.7 7.7 72
13.5 1.3 10.8
7.5 6.2 6.0
24.3 14.0 1.9
23.7 12.4 1.7
16.2 (1.9 (10.5)

150.3 162.7 174.9
469  (4,480.7) (35.3)

1.9 1.5 1.5
12.6 10.0 1.0
1n.7 10.0 1.0
18.6 16.3 17.9
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Analyst SEZ Junior Analyst £X| | AL 5}st
KCC (002380)
SapR| AERIS! & TS OFA
» Investment Point BUY (©x))
1) S0EE AKX & IHFORMY Eie c ¢
ommen
-KCC= g, R, AR, PVC 7FERIE Soll Al =) 1~2912) oA AIZ K9S &
S Q0] I OYE A, TS 5 BAKE OV A& S| K1,
- SrE3YE 28510 Uit e EAR IS BR0008d 2 28 AR 3482 =2
ARE7IR L T RovE S 4
2 2ulie| A7IEN =27 SHIR7t o2t JEF vt HE 2tel2 4| 74
- =9 27] EA AYOE ZQ Al A0l AX TFERH Q) ¢ S0 93 SAlY)

o8 §8 8A 75 == 1 ARV oIRICE £ ) PUC S 7IStst HIETY]
M= 7HAEHE PVC S) sIICE S FE 08 S8 dBH0] A11sh 0] 88M=

AL

Target Price & Expected Return

SEXJH12M) 380,0008
SR7H(11/21) 247,0002
3 E2AEIE TY| 35 Al BOE E7| &% 2HE BT INESITAPNT 53.8%
—KCC= 2|2 =il 2 A0 FE2a 1954999, &5l 0] 3] 9} 137993
D1 Callech semid}} 4092191 5 Z2) 812 A7) 22 A0 HZ 010820162 Trading Data
= 4012 SO 0104 013 DE3k= SR)A2IE (7] 30005) Al A=H0l AESe 25,9841l
H|Z(KOSPILY) 051%
AZ Q1 S27] &2 BHE 2 1. T ETEN 10,5208 %
50% %[N}/ 227} 165,000 - 560,000
» Valuation 4 dm A A2 141942
LIERIPN 15.8%
ZHZFJ 380,0008, EXIo|7 BUY FX| ZQAZR|EE(%)
- BEEFVIETUESY § £ BRI VIR E ks NAV H & A&, Bz 9l 1220 435
SERRENERCEE R psoraEe i
oj2fof Al 70
» Earnings Forecasts (crof Alotl 21 % )
2006A 2007A  2008E  2009E  2010E  2011E  2012E Performance
TS 1,009 2008 2436 2470 2611 2810 2890 M BM 1M
Z7t2(%) 21 99 16,1 14 57 76 29 Ey[VNPS] 44 (520) (508)
oolo|l 160 163 144 203 202 276 351 KOSPICH| AltH401Z(%) 205  (6.4) (6.9)
EENEELA 84 78 59 90 85 98 122
EBITDA 305 344 361 395 495 461 474 Price Trend
EBITDAO|2IE(%) 16.0 16.4 148 16.0 16.3 164 164
— )] KOSPI x| 4Ly H|(2, p)
20/l 196 203 200 245 246 290 356 600,000 - "0
EPS(2)) 17425 18050 17,739 21753 21860 25747 31,621 500,000 HM\\ f( 110
DPS(2) 6000 10,000 10,000 10,000 10,000 10,000 10,000 400,000 J W\q ~ 100
P/EKX) 166 292 139 114 13 96 78 400,000 4 oo
EV/EBITDA(X) 110 16.1 90 80 73 65 6.0 200,000 | 80
P/B(x) 12 13 07 07 07 06 06 100,000 | 70
ROE(%) 82 56 47 6.2 6.0 638 79 0 60
Hi 2l E(%) 2.1 19 40 40 40 40 40 07.11 08.2 08.5 08.8
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Gross cash flow
Gross investment
Free cash flow

2006A

9939
181.2
565.9
2200
2,946.9
170622
1,237.0
38
39408
719.2
137.3
178.4
100.2
589.5
1944
395.1
13087
56.3
8528
608.9
(62.9)
11142
26322
4731
2919
12359

196.9
106.8

2007A
1,969.5
1,095.2
5083
2436
5,248.8
4,008.0
1,236.2
45
7.2183
8517
166.3
781
181.6
1,776.4
835.0
941.4
262811
56.3
961.3
23135
(27.4)
1,259.1
45002
1,004.8
(0.4)
504.6

2007A
3453
203.1
180.8
(329)
(5.6)
(40.9)
(236)
289
30.0
(285.1)
0.0
(104.1)
(186.5)
52
(0.3)

700.2
817
58.2
8422
180.8
10230
3510
2908
60.2

2008E
1,3275
256.9
6577
2923
45904
3,362.7
12239
38
59179
586.5
1931
528
0.0
1,4515
8376
613.9
2,0379
56.3
9613
1,531
0.0
13494
3,880,0
890.4
633.4
18209

2008E

2528
199.6
217.0
319.3
(483.1)
623
(76.8)
20
(470.5)
(666.3)
0.0
(441,6)
(186.5)
0.0
(0.1)
(352.5)
(195.7)
(109.3)
109.3
(766.0)
1,023.0
256.9
7359
1,149.4
(4135)

2009E
1,397.3
3136
667.0
296.4
46463
3,400.9
12328
37
6,0436
592.6
1958
528
0.0
1417.4
8036
6139
2,010,0
56.3
9613
15131
0.0
1503,0
40336
856.3
5428
1,835.9

2009E

3678
2447
713
927
(141,0)
(1.5)
(78.9)
23
(62.9)
(211.7)
0.0
(50.0)
(186.5)
0.0
(0.1)
(995)
(8.4)
(91.1)
911
56.6
256.9
3136
508.8
3526
156.1

Analyst 8=, Junior Analyst & X|$

ME M =

EUAIAA
2010E 128244 (HQ) 2006A
14698 oj=o 19087

325.9 =718 (%) 21

704.9 =02 4576

3133 HEZ0|2g (%) 240

47106 THOY H| QF 22 H| 297.6
3,457.2 =7t (%) 43
12499 ool 160.0

35 S7tg (%) 82
6,180.4 EBITDA 304.6

607.2 =718 (%) 4.3)

207.0 oAl 904
52.8 0| Kk4-0! 25.1
0.0 O|X}H| 2 212

1,384.9 el Etel] (1.0)
771.0 x| 2 a0 546
613.9 JlEtg el & 329

19982,0 MZTAIS AL 2] 250.4

56.3 Ol A 1| 2 54.3

961.3 =AY 0] 2 0.0

15131 et7|20]2! 196.0
0.0 =718 (%) 10.1

1657.8 27|&0[AE (%) 103

41884 EPS 17,425
8238 =7t (%) 10.1
497.9 A S MEPS

1.897.9 S7tg (%)

TQEXIK|®

2010E 128244 (Hd) 2006A

365,6 FEX|HE(H)

2459 EPS 17,425

2031 BPS 233,962
B4 DPS 6,000

(176.9) 430110 M(kH,%)

(5.7) PER 16.6

(91.9) PBR 12
52 PCR 10.0

(84.5) EV/ EBITDA 1.0

(254.2) Hi S+ s 21

0.0 UM (%)

(52.5) FYolds 84

(186.5) EBITDAO|Y & 16.0

0.0 =0l s 103

(0.1) ROE 82

(99.1) ROIC 9.9
(8.0) QHHA (%,HH)

(91.1) TR F /X RH2 11
1.1 S=Hg 138.2
123 O| XtE M S (41.0)

3136 g3y (3)

3259 EXMME S 05

542.4 WEHHEZ M 34

4311 M ORFAS| H & 88
1114 medEsde 143

2007A
2,097.6
9.9
4793
229
316.0
6.2
163.3
2.1
3442
13.0
108.8
1.2
232
(17.5)
451
63.2
2122
69.1
0.0
2031
3.6
9.7
18,050
3.6

2007A

18,050
408,000
10,000

29.2
13
15.8
16.1
19

78
16.4
9.7
56
13.3

(0.0)
2312
9.1)

04
36
9.0
13.8

e

2008E  2009E 2010E
24360 24703 26109
16.1 1.4 57
4991 594.4 619.7
205 241 237
3551 3710 3975
124 45 7.1
1440 2234 223
(11.8) 551 (0.5)
361.0 3947 4254
49 9.3 78
1212 90.4 93,0
348 231 237
529 452 435
(242.4) 0.0 0.0
55.8 480 480
3259 645 64.8
2653 3138 3153
65.7 69.0 69.4
0.0 0.0 0.0
1996 2447 2459
(17) 26 05
8.2 99 9.4
17,739 21,753 21,860
17 226 05
17,739 21,753 21,860
226 05

2008E  2009E 2010E
17,739 21753 21,860
344871 358525 372,286
10,000 10,000 10,000
13.9 1.4 1.3
07 0.7 07
35 51 48
9.0 8.0 73
40 40 40
59 9.0 85
148 16.0 16.3
82 9.9 94
47 6.2 6.0
9.0 95 93
16.3 135 1.9
2264 2358 2421
8.0 10.1 1.2
0.4 04 04
39 37 38
9.1 84 8.6
136 127 13.0
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SN Stsh o11170)

lce Age — O|L49] £H

» Investment Point BUY (£X))
1) MRsIst 247] 20094E9~20104 22 =5 Mt
Change
- ol|Ed 7|&E A RSB ERVISES Al Z71FR IE QA= S5 2 5=
ZAI9] AE4A Bifl gekOE 20083 N5%S 7158 01F SIIHIE XIE5510] 2010&0]
7% T2 FATH ol AlS A7
66,0008 — 53,000&

—Olofl et 20088~20004 A ARSI 271 24 351 271, 201149 01= kst
Earning Revision

SI=A T .

2 Mo IH Y

E7H| Vs RellchMeet 3 & THForEY EiE

- BYMRSIBIe ¢4 HR518 /1010 R3S A7) E51 A7l 1 24014 Target Price & Expected Return
918 S ol Y. 55 TR AEQ EG PEPPE S5 SHO MEAFH 0 ¥ ey, SEFIM 53,0002
~ Ry 7H11/21) 37,3503
— €, 2000d = 100% AR ARR! STk AbR3lel S8 O = o 2l V1% 17582 129 OA FIINAE 41.9%
NCC Bt Eoll met Ss2 Sth= o 915 o] ol 4. E5H 20084 © 712

Trading Data

33009Y =9 =8IE B & =2 AFHEE & 20083~20004 Al 4Rsist
A7EY 11,9004
871 e =l =50l HIS(KOSPLLY) 0.23%
SR AIL 31 860HZ
) 507 AX7} /17 33,850 - 120,5008
» Valuation Al Ii H Lt ' :
he LBFAE 8g2igl
SHFT| 66,0008 — 53,0008, FXto|74 BUY FX| PIERIPNE 332%
FREFXZE(%)
_ S - o= Sl =
2009¢ O] & AF FEx] HZ HE ROE&P/B Valuation 82 ZXF 71 A4 -
2o 2N 33.6
- A R3le A7) JEA 7t e 52 79 88 2 HE 7L 40 FA9AE BUY 94 | 136
wRH(ER) 100
» Earnings Forecasts (chok Alotel 2 % b
2006A 2007A  2008E  2009E  2010E  2011E  2012E Performance
WTELTY 2181 2255 2962 4288 4009 4786 5244 M BM 1M
Z718(%) 32 34 313 448 44 16.8 96 EpIUNEN] (30.2) (59.9) (66.9)
adolo|ol 255 273 135 160 105 179 320 KOSPICHH| AlT{401Z(%)  (14.1) (143) (22.5)
%o0|2E(%) 17 121 46 37 26 37 6.1
EBITDA 350 361 207 392 333 405 543 Price Trend
EBITDAO| 1= (%) 16.0 16.0 70 9.1 8.1 85 104
— F7HELR) KOSPI x| 4L H|(2, p)
20/l 382 463 148 218 185 251 369 40,000 12
EPS(&) 11977 14544 4657 6838 5804 7875 11577 . _H o
DPS(®!) 750 1000 1,000 1,000 1,000 1,000 1,000 100,000 1 ‘ o
P/EX) 58 73 8.0 55 6.4 47 32 80,000 - \“ W \“\,_,\.W %
EV/EBITDA(X) 50 80 39 22 23 16 08 60,000 1 60
P/BI) 09 12 04 04 04 03 03 40,0009 |
20,000 - 70
ROE(%) 168 174 51 71 57 73 99 0 ‘ e
HHE,"—/FQI-E(%) 11 09 27 27 27 27 27 07.11 08.2 08.5 08.8

E: /NS

i
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Analyst SE=, Junior Analyst £X|2 | M35}t

MEH =
CHRICH A H EUAAN
1284 (HAR) 2006A  2007A  2008E  2009E 2010E 1282 (HAR) 2006A  2007A  2008E  2009E 2010E
TSR 9432 10038 11838 14086 14760 oj=o 21813 22553 29621 42884 40089
MR 4741 4643 626.9 6667 7669 =18 (%) 32 34 313 4438 (4.4)
- 2896 3045 3258 3860 3689 EENIRT 359.4 382.2 254.0 2885 2405
Wby 164.7 210.7 207.3 3216 3074 mEzo|olg (%) 165 16.9 86 6.7 59
H| 7Sk 20545 25835 28283 32237 32805 THOY H| 9} 2] H| 104.0 1088 1188 1286 1358
SRFRFA 15434 18851 20056 12468 13409 =718 (%) 132 46 92 83 55
FEXA 506.8 696.6 8218 19760 19478 ooi0|2 2554 2734 135.2 150.8 1047
TR 43 19 0.9 0.9 0.9 =78 (%) (24.9) 7.0 (50.5) 182  (345)
AHaEEA 29976 35874 40120 46323 47655 EBITDA 350,0 360.9 206.8 a1 3333
7SR 3311 M74 4481 78 7623 Z7t8 (%) (22.8) 31 (42.7) 896  (15.0)
RN RS 236.3 2786 365.9 4288 4099 aeiglaol 2165 326 90.3 1287 1402
A a 0.0 0.0 0.0 0.0 0.0 O| Rp4-2! 171 275 280 293 3.4
REIEIIFH 0.0 0.0 0.0 0.0 0.0 O| XtH| & 39 27 51 136 133
HI RS 227.0 2933 571.6 676.9 672.5 9 slnta a0l 33 (2.0) (68.4) 0.0 0.0
N ER ] 0.0 0.0 2396 3367 3290 x| 2820l 2439 2820 549 923 956
7 |EHH| RS 2270 2933 331.9 3402 3435 J|EFe Q9| 20 16.1 179 80.9 207 215
ErHESA 5580 707 10196 14546 14348 MEASAIRIR0! 5319 596.0 255 2885 2449
3 159.3 159.3 159.3 1593 1593 Ol A H| & 150.3 1326 771 707 60.0
Edo=E 4736 4736 4736 4736 4736 ZCHAIY 0] 2 0.0 0.0 0.0 0.0 0.0
HEXY 1.0 6.5 57 5.0 5.0 ct7|20|2l 3816 4634 1484 2178 184.9
WSS 0.0 0.0 0.0 0.0 0.0 =718 (%) (25.) 24 (680) 468  (151)
olfoiz 17956 22372 23537 25397 26928 SI|20|US (%) 175 205 50 5.1 45
A2SA 24396 28766 29924 31776 33307 EPS 1977 1454 4,657 6838 5804
A= 0.0 0.0 2396 3367 3290 =718 (%) (25.4) 214 (680) 468  (151)
=AU S(EES) (4741)  (4643)  (387.3)  (330.0)  (437.9) 2tM 5| MEPS 4,657 6838 5804
Sota= 4257 5413 25942 27444 26941 =718 (%) 4638 (15.1)
e FQEXA|E
1284 (M) 2006A  2007A  2008E  2009E 2010E 128 A (M) 2006A  2007A  2008E  2009E 2010E
FHESHISE 3036 3507 k14 4599 3216 ZEIK|E(Y)
g7|#0| 9 3816 4634 148.4 278 1849 EPS 1977 14544 4,657 6838 5804
SO T AALZHH| 046 875 715 2322 2286 BPS 76438 90231 93894 99710 104515
J|BHHIHEFEATE (236.2) (27255) ®6.1) (115.2)  (116.2) DPS 750 1,000 1,000 1,000 1,000
SHREYHE 636 723 164.1 1250 243 432010 M(kH,%)
HEAHALUAETD (5.0) (139) 160.5 7.1 (6.6) PER 58 73 8.0 55 6.4
T ORHARZA (BT 145 (46.0) 637 89 (76) PBR 0.9 12 04 04 0.4
)RS HE) 14.0 385  (1028) @3 (12 PCR 92 121 56 36 40
7|E} 40,1 937 28 140.4 497 EV/ EBITDA 50 80 39 22 23
EXESH3sE @4  (3725) (259  (1980)  (198.0) H 4ol s 11 09 27 27 27
| SRR EFS) 15.6 (35.5) 0.0 0.0 0.0 22 M (%)
WISHNZAHZES)  86) (53.0) (37.4) 10 11 golelg 17 121 46 37 26
MH|Ext (50.6)  (2775)  (2392)  (330.3)  (330.3) EBITDAO|Y & 16.0 16.0 7.0 9.1 81
SHRIAA 2 31 44 42 0.0 0.0 zojog 175 205 50 51 45
FEXMNUA(BEI) (02 (0.1) (0.0) (0.0) (0.0) ROE 16.8 17.4 51 71 57
MREEHISE (2319 (23.9) (@312 @2  (330) ROIC 378 44,0 57 45 29
AASEINZAL)  (200.0) 0.0 0.0 (@) (18) QHEA (%,HH)
n=357HEL) (319) (239) (319) (319 (319 =AU S/ AT A2 (19.4) (16.1) (12.9) (104) (131
===l 319 239 319 319 319 QEH8 2849 2405 264.2 1811 1936
3F9| SIHZEL) 303 (45,6) 1209 2286 905 O| Rt AtHY & (19.4) (11.0) (5.9) (10.2) (45)
VE:E 9.3 1266 809 2018 4304 254 (8)
J|UEHZ 126.6 809 2018 4304 5209 EINANEIRSE=) 08 07 0.8 10 09
Gross cash flow 240.0 2784 2138 3349 297.3 HEHHIES 76 76 94 120 10.9
Gross investment (6.6) 264.6 618 730 1738 Haxete Mg 127 120 142 16.2 130
Free cash flow 2466 138 152.0 2619 1235 AN 23S 95 838 92 10.8 98
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M (004800)
<

>

=

=T = o Slstk Ol= (m]
SU X Vs AR & 3ot ¢l MY
» Investment Point BUY ©x])
) 53 X 27 4R & 3 AFCE o A= o
} o Change
- T2 BAlY] QAAH S E3Y 20094 8 mhEHIS 248%, SHA, 718)9] 7145
(20088 78 182 ¢) & GO A& HQI0] of 4.
— B Q0| Zplol~E9) 22 HRKED) S 40 /A 7HsH0] EOLE olulEo| 45,0008 — 40,000
E2 2EHU 0] o A5 SOF 014 915 FAl RAVFE7H] &€ A0E HHE. Eamning Revision
TSt SISIRES] PP, TPA S0] A R318l A7) w5 GC= A=) H Qo] o &t
Eoll gk 0] Aol
2) k20| SAF 22UM0| =R HS Target Price & Expected Return
- B2 AS2 SAY AR Elol01TE) 2 AR, 515 53Y S T AR FES =EFIHIZM) 40,0002
. - ) sxh7H(11/21) 28,7509
SYAR 7HE QoL QIR (591 §) B0l WE LIekrA] TR0l A1, 0]l A FIINLE 39.1%
SHASHSY ST7IRICE Q5] QSlutdEa 1 E STE.
_ _ Trading Data
— BHH gkz 51} Aol = Y = )X FE &5} Q10 Ak of 4.
A71EA 10,0964
H|Z(KOSPILY) 0.20%
. FIEIESNES REREES
» Valuation iR sonraE
52 & M7}/ 217} 23,750 - 80,2009
SHFI} 450008 — 40,0008, FXI2|A BUY RX| e Qg 36094
= = . — Q=2 X2 e 15.0%
- 20093 o) AF £E7] WA vt ROE&P/B Valuation & EZF7} 1j4HH xoxxrHS
FRFFXIZE(%)
- B3 7R tiEl RE7} 2ot FA49 A BUY 7. ZAjefe] 7l 310
ol xR E 9.2
2nleiz 6.1
» Earnings Forecasts (E19} Alote) 1 % Hi)
2006A  2007A  2008E  2009F  2010E  2011E 2012 Performance
WTELY! 4784 5425 8777 7138 7218 7354 7475 M BM oM
Z718(%) (1.9 134 249 53 1.1 19 16 rjakag 25.7) (60.5) (51.0)
%olo|l 112 238 369 323 324 357 370 KOSPICHH| AlTh4=21Z(%)  (9.6) (14.8) (6.6)
A010|21E(%) 23 44 54 45 45 49 50
EBITDA 374 466 571 520 510 541 555 Price Trend
EBITDAO|2IE(%) 78 86 84 73 71 74 74
— FIfELR) KOSPI x| 4L H|(R, p)
0|9 84 167 32 163 212 284 313 90.000 180
EPS(2) 2400 4,747 908 4,644 6,027 8091 8915 80,000 - 160
70,000 -
DPS(2) 500 750 750 750 750 750 750 60,000 w \ 140
P/E(x) 114 12.3 317 6.2 48 36 32 50,000 - 120
40,000
EV/EBITDA(x) 6.3 8.1 52 52 49 44 38 30.000 - ‘!Mw' 100
P/BX) 07 13 06 06 05 04 04 fgggg 1 80
ROE(%) 6.2 115 20 94 112 134 131 0 T 60
T AE(%) 18 13 26 26 26 26 26 07.11 082 085 088

AE: RS
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Gross cash flow
Gross investment
Free cash flow

EUGENIE

INVESTMENT & SECURITIES

oy —

N

2006A

995.9
64.3
356.8
4969
27903
664.7
21134
122
37862
13885
587.7
1463
454.1
1,035.6
877.4
1582
24241
174,0
1,164.0
(34.3)
(34.2)
58.4
1,362.1
14779
1,4135
21763

2006A

3383
835
262.0
(44.3)
37.1
(46.2)
4638
345
20
(248.4)
721
(167.4)
(178.5)
345
(1.4)
(542)
(54.2)
0.0
0.0
3538
285
64.3
3012
2834
78

2007A
1,019.3
314
4394
4432
3,250.1
1,182.7
2,057.8
96
42694
1,605.7
5488
2657
4922
1,1318
969.9
161.9
27375
175.6
1,166.3
(19.6)
(34.2)
209.6
15319
1,727.8
1,696.4
21012

2007A

317.0
166.7
2273
(66.6)
(10.4)
(82.0)
55.1
(46.1)
62.6
(581.7)
0.1
(397.3)
(205.5)
358
.7
2319
2459
(14.3)
16.5
(32.8)
64.3
314
3274
592.2

(264.9)

2008E
12496
23
5421
5421
3,706.7
16456
2,052.1
91
4,956.4
19755
684.4
4700
4297
1,320.3
1,086.6
2337
32058
1756
11638
1285
(34.2)
192.6
16605
1,986.3
1,964.0
35068

2008E

4837
318
2016
1733
76.9
370
(226)
(44.9)
106.5
(4478)
0.0
(237.5)
(190.1)
65
(0.8)
(45.0)
(20,0)
(25.0)
250
.
314
23
406.8
370.9
358

2009E
1,300.9
27
5710
5710
35716
1,590.1
19727
87
48815
17066
7209
260.0
3113
13762
11408
2355
3,082.8
1756
11638
1285
(34.2)
3308
17987
1,712
1,689.4
34254

2009E

2917
1631
1973
219
(90.6)
376
(25.5)
(447)
(58.0)
(133.6)
00
49
(212.3)
00
(0.8)
(157.8)
(132.8)
(25.0)
250
04
23
27
3823
2242
1581

PN Rk (E
EUAIAA
2010E 128244 (HQ)
1,336.6 (TEL
37.9 Z7tg (%)
5775 & Z0/2
5775 HEZolAE (%)
35885 THOj H| ob2Ha| 1]
16352 =718 (%)
19449 afeio|el
84 378 (%)
49251 EBITDA
1737.3 718 (%)
7291 Jgelal
255.0 0| Kk4-0!
322.0 o REE=2
12024 Qa0
965.2 x| 2t a0l
2372 JIEtE Y 2l &Y
29397 MZTAIS AL 2]
1756 B0l 4 H| 2
11638 ZCHARY O 2
1285 gt7|20|2
(34.2) 37t (%)
517.5 YI1&0|AE (%)
19854 EPS
15422 =718 (%)
15043 otF 3| MEPS
33815 =718 (%)
TQEXIK|®
2010E 128244 (Hd)
3392 FEX|HE(H)

2117 EPS
185.8 BPS
(285) DPS
(29.8) 430110 M(kH,%)

378 PER
(26.1) PBR
(44.9) PCR

34 EV/ EBITDA
(173.6) HEeds

0.0 220 (%)

49 FYolds
(212.3) EBITDAO|Y &

0.0 =0|ds

(0.8) ROE

(150.3) ROIC
(125.4) PN (%, HH)
(25.0) TR F /X RH2

250 Ratlg

153 O| Rt E 4} &

27 334 (3)

379 XM M
369.0 WEMHHE
2033 HOX S HE
165.6 LN E3HE

Analyst &=, Junior Analyst £X|2

2006A
47843
(15
512.0
107
4004
(4.9)
M6
315
3736
(5.8)
11
83
88.4
282
8.1

2006A

2,400
39,135
500

1.4
0.7
3.2
6.3
1.8

23
78
17
6.2
37

103.8
nr
14

12
14.3
9.0
84

2007A
54251
134
689.2
127
450.8
126
2384
1136
4657
247
(24.)
6.3
939
(5.9
1233
(53.9)
2142
475
0.0
166.7
995
31
4747
978

2007A

4,747
43,622
750

12.3
13
6.3
8.1
13

44
86
31
15
87

10.7
63.5
27

13
13.6
1.5
95

2008E
6,776.5
249
899.3
133
530.2
176
369.1
54.9
570.7
226
(389.2)
6.0
114
(172.0)
3838
(150.5)
(0.1)
(51.9)
0.0
31.8
(80.9)
05
906
(80.9)
906

2008E

906
47,285
750

317
0.6
25
52
26

54
84
05
20
95

118.3
63.3
35

15
138
138
1.0

N9 55t
2009E  2010E
71375 72184
53 1.1
910.9 955.6
12.8 13.2
588.0 631.6
10.9 74
329 3240
(12.5) 03
5202 5098
(8.9 (2.0)
(113.8) (52.6)
51 52
103.4 916
0.0 0.0
15.0 65.5
(30.6) (317)
209.1 N4
46,0 597
0.0 0.0
163.1 217
4126 298
23 29
4,644 6,027
4126 298
4,644 6,027
4126 298
2009E  2010E
4644 6,027
51219 56,536
750 750
6.2 48
06 05
26 27
52 49
26 26
45 45
73 71
23 29
94 1.2
73 74
939 758
76.8 769
33 38
15 15
128 126
128 126
10.2 10.0
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(009830)

Junior Analyst £2X| | M35}t

Ice Age = 7}@_1.\_[} AITHA OFS CHRARMBHQF Ol HEt
» Investment Point BUY (©x))
1) MQE18E 27| 20003~201013 &2 S5} Hat
B Change
— o2l 71E MIA 4R315 SHI7KSES AA 2718 JETEEY

=3 ZA0 AZA B GFOT 2008 W05%2 7123 013 FIBHIE KIE510]

201020l 837% +=0= S5k 32 A W

~ olof w2} 2008820094 KA LR35 271 B2 25 2710 2011d o] % 8,0008 — 6,6002

Sascly

S1=4 Ay A

FO1H olgl= E7HH, 7H3 AT

Earnings Revision

Target Price & Expected Return

SE B E7 7RI EZH 215 Al PUC ESHOEsHE<=A] the] AtiH o2 ¥sst
SEFIHI2M) 6,6002
FOHE HY A0 AL} AF 5} AF o)l A o4xH7}(11/21) 4,560
_uim g ou = 515 o - = oA FIIAAE 44.7%
I 20099 2271 2 o %= SRl 1E0] R Y A7t SAE F52%
O|F 01 Flol] mzt ol mE S8HISHE St 3d &2t Soll mE <019) a4 Trading Data
lo] 74 EPSS O ]E%%E‘;} O‘ﬂ}é} A|7HEH 6,397
HIZ(KOSPILY) 0.13%
» Valuation EE SN 140,284 %
50% 2|x{7}/ 217} 4,120 - 19,5758
EHZ7} 80008 — 66008, EXIO|7 BUY 2K g QB2 179948l
= . . = Q=2 X2 e 15.1%
- 20094 o] A& FH3] WA Y'Y ROE&P/B Valuation B8 28 F7} 2| A =oxxRZEM)
- N RAAFHY A 23 5 HEgol WE FF7H At FX1d BUY #Al. (et 376
» Earnings Forecasts (chok Alotel 2 % b
2006A  2007A  2008E  2009E  2010E  2011E  2012F Performance
ojE 04 2219 2485 3133 2607 2451 2745 2912 M BM 12M
E7t8(%) 48 120 261 (168 60 120 6.1 FINEE (34.2) (665) (745)
giojolel 114 167 252 190 188 225 228 KOSPICHH| AlTh4=2lZ(%)  (18.1) (20.8) (30.0)
%oi0[2UE(%) 51 6.7 8.0 73 77 82 78
EBITDA 222 272 358 294 309 359 369 Price Trend
EBITDAO|2IZ(%) 100 109 14 13 126 131 127
0] 205 213 133 108 9 193 221 T KOSPIAIFARIE o)
=0 25,000 120
EPS(2) 2029 27108 940 760 651 1364 1564 20000 1. 110
DPS(2) 350 400 400 400 400 400 400 ' "\NJU.\ 100
P/EWX) 61 88 49 60 70 33 29 15,000 1 ML\\\ A oo
EV/EBITDA() 86 103 38 132 133 13 110 10,000 W WY Lo
P/B(x) 07 10 03 03 03 02 02 5.000 - i 60
ROE(%) 12.1 15 6.1 44 37 75 8.1 0 ‘ ‘ \ ig
Bh 2l S (%) 28 22 88 88 88 88 88 07.11 082 085 08.8

E: /NS

i
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N S E
CHRHCHE R EUALM
12824 (HAR) 2006A  2007A  2008E  2009E 2010E 128 (HAR) 2006A  2007A
TSR 5246 5558 19348 7638 672.9 oj=o 22185 24852
TG Rpe 404 382 13056 2403 180.7 =718 (%) 48 120
N 307.6 3416 407.4 3389 3186 WE50/ 2933 374.1
T D RpA 1545 157.3 198.4 1650 1552 HEZ0128 (%) 132 15.1
H| 7S A 25241 30737 32445 58756 61391 THOj H| ob2Ha| 1] 179.1 2072
SRR 1,427 1 15333 16030 40771  4,2469 Z7tg (%) (0.6) 157
REXHL 10935 15311 16329 17903 18843 aedo|2l 1142 167.0
FERR 35 92 86 82 79 =718 (%) (47.7) 463
KHEEA| 30486 36205 51793 66394 68120 EBITDA 2221 2716
ARl 654.2 5388 16847 6884 7410 =718 (%) (30.8) 223
oy 7 7 2545 3205 376.0 3128 2941 ooio|aol 167.4 1003
IR 776 205 10000 00 0.0 0| Rt4:2! 6.2 46
REEY7IRH 2156 727 1824 2479 3180 o REE=2 486 479
H| 7SR 638.6 11410 10822 34872 35713 95t £ 8.1 (0.4)
NN RS PN =y an 876.0 8278 32313 33138 x| 2 a0 1985 136.3
J|EHI RS 2275 265.0 2544 259 2575 7|EFE Q] Q20! 31 16.8
SHEA 12028 16797 27669 4156 43123 MFAEA A 0] 215 2163
N 505.0 505.0 707.0 7070 7070 BOIN 1| 2 766 633
Edoiz 2705 2705 4989 4989 4989 SCHAIY 0] 2 00 00
NS 116.1 1324 107.3 1073 1073 cy|&0(2l 2049 2129
|74 0.0 0.0 0.0 0.0 0.0 =718 (%) (37.6) 39
0/2Y0oi= 8642 10418 10992 11506 11865 7120125 (%) 92 86
AEEA 1,755.8 10497 24124 24638 24907 EPS 2029 2108
Sxd= 7043 9691 20101 34792 36318 =718 (%) (37.6) 39
XY= (=EE) 663.9 9310 7045 32389 34511 R 3| MEPS
FotARE 10304 13838 30982 56167 57612 =718 (%)
siZs2q FQERIK|E
12824 (M) 2006A  2007A  2008E  2009E 2010E 128N (HAR) 2006A  2007A
HAHEHZSE 2040 4363 3065 1528 699 ES=NE=165))
g7|%&0[2 204.9 2129 1329 1075 920 EPS 2,029 2,108
SEERAAZH| 107.9 1046 106.0 1036 1212 BPS 17384 19303
JEHIEEEAIIE (477)  (1256) 190  (1503)  (1914) DPS 350 400
SHREIHE B8 2444 487 %20 482 301l014(HH, %)
MEMBEZABIN (399 (36.1) 720 64.6 50.0 PER 6.1 88
MIARELEI) - (40) 07 85 145 (29 PBR 07 10
IR RE7HE2) (67.6) 658 (83.2) (77.3) (54.4) PCR 76 9.7
J|E} 150,2 2139 514 90.1 555 EV/ EBITDA 86 103
EXgss3sE (749)  (544)  (3467) (26322 (272 HErolE 28 22
SRR = FS) 28 (6.3) 0.0 0.0 0.0 £01M (%)
WIENSHMZES) (70 (012)  (1107)  (23488) 13 FdYolgg 51 67
MH| SR} (995)  (6459)  (530.9)  (6888)  (688.8) EBITDAO|2 & 10,0 109
SYKMHE 458 0.2 0.1 0.0 0.0 =0l s 92 86
FERNAL(BTY (02 (26) (0.0) (0.0) (0.0) ROE 121 115
MPEsSHISE  (21) 3096 12876 14130 965 ROIC 80 107
A ZZ=IHE L) (85.7) 345.0 995.9 1,469.1 152.6 OFEM (%, HH)
HEETHZ L) (35.4) (35.4) 161.6 (56.1) (56.1) EAYZ/ R R 378 477
WS 2R 2 354 354 405 56.1 56.1 fEH8 80.2 1032
39 E7HHL) 81 (86) 12485 (10664)  (60.8) O At 8 27 38
VES:ES 294 375 89 12174 2110 834 (3)
L2 375 89 12774 210 15022 EXMEEE 07 07
Gross cash flow 165.2 1919 2579 60.8 217 WEHHEZ M 77 77
Gross investment 388 5037 2970 25402 1790 M DRSS 146 159
Free cash flow 126.4 (31.8) Ba1) (24m4) (1573 A FSIHE 7.7 86

Analyst &=, Junior Analyst £X|2

2008E
31335
26.1
4858
155
234.0
13.0
2517
50.8
3577
317
(58.7)
339
79.0
(28.3)
15.6
(0.8)
1930
60.2
0.0
1329
(37.6)
42
40
(55.4)
940

2008E

940
17,060
400

49
03
18
38
88

80
14
42
6.1
77

292
148
56

0.7
8.4
17.6
9.0

EELE
2009E  2010E
26070 24509
(16.8) (6.0)
4487 466.7
172 19.0
2587 279.2
10.6 79
190.0 187.6
(24.5) (1.3)
2935 3088
(17.9) 5.2
(512) (68.9)
24.4 10.3
154.8 179.4
0.0 0.0
1472 183.6
(68.1) (83.4)
1388 187
312 267
0.0 0.0
1075 920
(19.1) (14.4)
41 38
760 651
(19.1) (14.4)
760 651
(19.1) (14.4)
2009E  2010E
760 651
17,423 17,677
400 400
6.0 70
03 03
76 212
13.2 13.3
88 88
73 77
1.3 12.6
41 38
44 37
34 2.6
1315 138.1
11.0 90.8
15 1.1
0.4 04
70 75
143 15.3
76 8.1
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2S5 M 35tst 011780)
ce Age — BHNTIE A3 93} 8 IF 2|AT

» Investment Point

HOLD (teh

1) 2009~2010 M2 3 245} HMat

- 2006~2008 H]ﬁl MY TR (SBR/BR) =22 M ZFERHENO] 0] AH0] Change
il O AR EAH HEHUAM +Q S 2 52, 2yt 20094
~2010 Q_Ef 5 QITE ZAOE 3 AZHET A B7IEAA O] WE My}
RHSRIEIOI0] A1} 0] IZOR B AIE J1SE GiEo] 271, BUY — HOLD

- %IH:?L Britdl £st % NE EIEES SHCE S ASH SNZE 53 45,0008 — 20,000

Earnings Revision

Target Price & Expected Return

r
nE

ol >~{
pu

k=3

E

il

Ll

m
i

LM

ol
pui

H

ot
Dol
1©

=i

Ll

& Iﬂ 9} %‘ﬂ ISl =28 28 S4E ZEZIH12M) 20,0008
_g_u_]7]_ Oﬂ/(\)]"% °4XH7H11/21) 17,650&
) ) S PS 13.3%
- J59 ) 2AA Q150 A E Put—Back option HEHEE 3.65Y) S AE 25H
A2 A8 & A B0l AT A2, A =824 AE Q1d Trading Data
2REL =o)L= =) =i = 20|
cAZEE A EE ol ool A d 7hsd =71 iEY ApHE 4.487042]
H|Z(KOSPILK) 0.09%
_ FITEPNES 25 424MF
» Valuation 507 2|7}/ 277t 13,000 - 69,1008
_ 2 olm 2 o2
2HZ7} 450009 — 20,0008, EX[2|24 BUY — HOLD Vhal AN 130242
) o . oZel x28 115%
-0 Eot A8 2 OF glad S 23 E HhEld 533719 TR0 A 61 ZQRRR|HS(%)
gHe et 9| 591 313
» Earnings Forecasts (crof Aloiel 24 % )
2006A 2007A  2008E  2009E  2010E  2011E  2012F Performance
E 1,753 2125 3,071 2483 2367 2540 2671 M B 1oM
Z718(%) 26 212 445 (19.1) @47 73 52 EpIUNEN] (255) (60.6) (72.6)
“ololel 87 161 324 218 205 238 251 KOSPICH| AlTh4=2IZ(%)  (94) (149) (282)
A2l0[2I=(%) 50 76 105 838 87 94 94
EBITDA 159 218 388 297 294 327 339 Price Trend
EBITDAO| /= (%) 91 103 12.6 12.0 12.4 129 127
so0[el 88 13 189 114 10 142 188 A KOSPIARAHE o)
Z0/9 5 80,000 - 120
EPS(2) 3083 4717 6990 6517 7115 8158 9324 70,000 { 110
DPS(2) 700 750 750 750 750 750 750 60,000 1 o e
P/EKX) 107 12,6 25 27 25 22 19 igggg ] MJ ‘”\ 80
EV/EBITDA(X) 143 140 54 66 62 52 45 30,000 - mM\\ gg
P/B(x) 11 19 05 04 04 03 03 20,000 1 ’T
10,000 -
ROE(%) 106 15.7 195 103 92 108 110 o ‘ ‘
H k=2l E(%) 21 13 42 42 42 42 42 07.11 08.2 08.5

E: /NS

i
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CHXICH =T
12824 (M) 2006A
RS 4632
S Rp 45
S 1796
N PN 2430
H|F S A 21514
SRR 1530.6
R 576.1
FHXA 447
Y | 26146
7SR 7951
A =H = 1832
oA 28211
REEY7IRH 210.2
HIF3 5 9987
NN RS PN =y 900.3
J|EH| RS 984
EHSAH 17938
HES 1422
2oz 3034
MEXY 507
7| A (40.1)
oldYz 3244
AHEESAH 8208
EXUF 13925
=AY F (=) 1,388.0
E5iRtE 698.8

HISEH
128Z 4 (Hd) 2006A
geSHF=SE 68.0
CRESE 877
FEY RS2 721
JIEM|EZ &I (18.0)
2HXZHE (13.9)
MHEAHLAETY (18)
HOXMZAETY  (365)
TP ST HEA) 334
7|E} 89)
EXEsSi35E (853.4)
TSR ZFIS) 10
Y |FNEHEHEFS)  (745.3)
MH| Xt 97.3)
FERMHE 03
FERAUA (BT 8.7)
NEHSHFSE 6165
AMAZEIHE L) 631.4
HESIHE L) (15.0)
H =X = 15.0
sige| Z7HLA) (168.9)
e 172.0
J|ysEa 31
Gross cash flow 819
Gross investment 868.3
Free cash flow (786.4)

2007A
4891
17
198.1
2574
2,380.0
1,606.4
726.9
467
2,869.0
7129
2006
1793
164.9
1,272.2
1,136.9
135.3
1,985.0
1422
3034
(0.5)
(40.1)
4389
884.0
1,481.1
1,469.4
775.1

2007A

168.9
1342
57.3
(92.9)
69.9
(18.0)
(14.4)
16.9
854
(309.0)
0.0
(88.7)
(206.5)
07
84)
1484
164.6
(16.1)
16.1
83
31
14
99.0
239.1
(140.1)

2008E
6709
257
3071
2764
27565
16414
1,058.9
56.1
34273
10783
276.4
100.0
3742
1,280.0
11781
1109
2,367.3
1422
2922
19.0
(40.1)
6065
1,060,0
1,652.3
16266
2,660.0

2008E

697.9
189.3
63.9
17.2
4276
205.3
9.5
(108.9)
2347
(452.6)
0.0
(32.3)
(2532)
0.0
(4.5)
(2311)
(213.8)
(17.3)
173
143
14
257
270.4
250
2453

2009E
545.8
242
2483
2235
27654
16115
1,100.0
539
3312
805.1
2235
10,0
256.8
13497
12379
s
21548
1422
2922
19.0
(40.1)
702.9
1,156.4
15048
14806
26404

2009E

362.3
1137
795

0.2
1689
1513
362
(76.4)
587
(160.4)
0.0
0.0
(2219)
0.0
(4.5)
(186.7)
(169.4)
173
(17.3)
(1.5)
257
242
1933
8.6)
2019
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ME M =
EUAIAA
2010E 128244 (HQ)
508.3 of=o
n2 Z7tg (%)
2367 EE el
213.0 HEZ0lds (%)
27270 ThOY H| Q22| H]
1.581.5 Z7tE (%)
1,093.7 afeio|el
518 S7tg (%)
3,235.3 EBITDA
7744 378 (%)
213.0 Jgelal
0.0 0| Rp£2l
259.0 O| AjH| 2
1213 Q3 =9
1,008.7 N Rl
126 JIEtE Y 2l &Y
1.985.7 MIZAIESA IR &
142.2 HOIMHE
2922 A0
19.0 27|=0|Y
(40.1) 37tg (%)
7961 YI1&0|AE (%)
12496 EPS
1357.7 E7t8 (%)
13465 A S MEPS
2,629.5 S7tg (%)
TQEXIK|®
2010E 128244 (Hd)
298.0 ZoX|H(Y)
104 EPS
88.8 BPS
19 DPS
9.8 430110 M(kH,%)
135.6 PER
26.9 PBR
(65.8) PCR
0.1 EV/ EBITDA
(122.4) HE+ds
0.0 T2l (%)
0.0 FYolds
(221.9) EBITDAO|Y &
0.0 =0|ds
(4.5) ROE
(169.0) ROIC
(151.7) QHHA (%,HH)
17.3 TR F /X RH2
(17.3) FEHE
(13.0) Ol RFE AHHY &
24.2 g3y (3)
12 Extte S
201.2 fEHHIHE
255 MO XHA S| M &
175.7 UM F2HS

2006A
1,753.0
26
213
12.1
124.4
(1.0)
869
(27.8)
159.0
(11.9)
24.9
83
61.4
42
9.6
(25.8)
M8
241
0.0
87.7
(278)
50
3,083
(27.8)

2006A

3,083
28,852
700

10.7
11
15
143
2.1

5.0
9.1
5.0
10.6
9.9

169.1
58.3
1.6

0.8
9.8
78
10.5

2007A
2,1245
212
3121
147
1514
217
160.8
84.9
218.1
37.1
16.3
23
76.8
(2.4)
98.1
4.9
177.0
429
0.0
1342
53.0
6.3
477
53.0

2007A

4,717
31,074
750

12.6
19
17.1
14.0
13

76
10.3
6.3
15.7
16.5

166.2
68.6
22

08
1.2
85
11

MR8

2008E  2009E 2010E
30709 24830 23666
445 (19.1) @7
507.7 400.4 3915
16.5 16.1 165
184.1 182.4 186.5
216 (0.9 22
3236 218.0 205.0
101.3 (32.6) (6.0)
3875 297.4 2938
Vs (23.3) (1.2)
(77.7) (68.0) (59.3)
22 22 21
878 90.2 815
(61.0) 0.0 0.0
(2.9 20.0 20,0
718 0.0 0.0
2460 150.0 145.7
56.7 363 353
0.0 0.0 0.0
189.3 137 110.4
411 (39.9) (29
6.2 46 47
6,990 6,517 7115
482 (6.8) 9.2
6,990 6,517 715
(6.8) 92
2008E  2009E 2010E
6,990 6,517 715
36,809 2718 49,225
750 750 750
25 27 25
05 04 0.4
1.9 26 25
54 6.6 6.2
42 42 42
105 88 87
126 12.0 124
6.2 46 47
195 103 92
145 6.2 59
1535 1280 107.8
62.2 678 65.6
38 25 26
1.0 07 07
122 89 98
15 9.9 10.8
129 9.9 10.8
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7|0 || 0]Z (064420)

lce Age — 12{Lt 7|2X JIx| QA EQ

» Investment Point
1) MR35 47| 200981~2010H 22 £35} Mt
- B8 7I= MIA A RalE ZHIZFSER AIAl B718Al0 mE e A1 55 2
S S MBS Sl AFOE 20084 905%2 7153501 F SHEHAIE R<5510]
20100 83.7% =~

FOF A GIE AlS A,
- olofl mhe} 2008 ~2009d MA A73kst A71= 84 3t 271, 201149 0|%
st 5| = 4 A A,

2) PET Bottle ResinZ} TPA 3|2 X|H Mot vs 7|EX J}x| 1A Ti@

- Aol T AT LY FHEAMEQ PET Bottle ResinT} TPAE &5 NS4 243}
=H Aol = EF6I AlA 7] gAld IE =8 AIELE VISE JIE AI¢
A, olol] e} 2009E~2010 A9 =8 218 E71].

- AoITANZS SEA R3S ASIALE 20089 B 7% <8 a5 19009 R0
S AIZHEBITDA 120090 ¢ L1Q] == FA HEH O QS a5 E &a 1.

71EE0] 717 Q1A B Q.

» Valuation

SHFI} 5,500
- 20094 o|F &

EXte|A BUY |X|
A FHZ WA 88 ROE&P/B Valuation & S8 37} AMY.

Analyst S

- 2009 =H4H 71= EV/EBITDA 1.08] nj2tC = HE 7} Al 21 BUY #X.
» Earnings Forecasts (ctok Alotel 21 % t)

2006A  2007A  2008E  2009E  2010E  2011E  2012E

E= 1628 1962 2014 1,611 1428 1526 1626
S7+2(%) 6.4 205 27 (20.0) (11.4) 638 6.6
geio|of (17) 46 22 54 46 67 76
%0l0|2IE(%) (1.0) 24 1.1 34 32 44 47
EBITDA 86 148 117 137 116 124 122
EBITDAO| 2 E(%) 53 75 58 85 8.1 8.1 75
&o|el 4 37 29 58 59 82 %
EPS(®) 42 380 298 5094 598 835 73
DPS(g) 0 0 0 0 0 0 0
P/E(x) 106.0 17.3 10.9 55 54 39 33
EV/EBITDA(x) 28 34 1.1 (0.0) (1.0) 19 (3.0)
P/B(x) 07 10 05 04 04 04 03
ROE(%) 07 6.0 45 83 78 99 104
42 5(%) 00 00 00 00 00 00 00

NERCEESNES

rH
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= Junior Analyst 2X|2 | AL 5|Sk

BUY (gx)

Change

Earings Revision

Target Price & Expected Return

Trading Data

A7IEY
HIS(KOSPILK)

Performance

2IlsE

KOSPICHH| &ch2lE(%)

5,5008!
3,2408)
69.8%

3,1862{%

0.06%
98,338%%
2,745 - 9,460
2493

42%

519

83

M BM 12M
(264) (62.8) (502)
(103 (172 6.7)

Price Trend
— ZIH&ELR) KOSPI x| 4Ly H|(2, p)
10,000 - 160
9,000 - - 150
8,000 - 140
7,000 - - 130
6,000 L 120
5,000 - L 110
4,000 - \ 45 100
3,000 - W 90
2,000 - - 80
1,000 - L 70
0 : 60
07.11 08.2 08.5 08.8



EUGENIE

INVESTMENT & SECURITIES

CHRHCHE R

12824 (4942
FER
REED
0 Ex
b
HREX
EXIXIA
FEx
LY
RS
25=4
JELE
£152/3
F5437|%4
HI RS
Rt

7|EfHI 7 ST

A

()

2
Al

=
=

[uad

>
e
=

Rl

Ak

P

t

=

I
R b lgpalip -1}
THL THE TH
B4 02 ol (Lm
ol

>
2 od 2

ol >

bl
2 2
N

o
o
02

J

0)}31_>'|_

)
I190||g|
kY

ol
-
e

4m >
b
i)

ff oU oh
i
e
it

N
0
iy

g — o
Mo M Ho ofl U@ L
ok ol
il ‘r’!," > o
gy F
lon 12
ou o

N~

= ogh
[
U 1o
s 0_;
195G
3
oy —

= 0 4o
1o O

s

o

Rl
rhr [

|
2
i
N

oy IN O

BB
Oy Ol O
= =

|_

[
= 2
53

i

=0 >+
= = =

1]
=
o
N

7Ief

EXESH3E
COISARH G
WISAEH
ERESS

t

R

Rl
M

ok
>
rz
oy
ol
ol
N

r

> 40 qo
ogt
>

1o
e
ol

re

A 2

s}

o o4 op
N

P> oy 0l

r
o N o
N

bl

ol
N
| o0
tt

ol
= pojo| &

rah ek

oj oy

re
NN

Gross cash flow
Gross investment
Free cash flow

2006A
4939
1865
1784
115.9
5855
1082
4773
0.0
1,079.4
4767
439.4
0.0
0.0
44
0.0
44
4811
48538
0.0
53
(0.0)
107.2
5983
0.0
(186.5)
3741

2006A

157
41
102.4
38
(94.6)
(518
(242
(18
(17.0
(342
(10.4)
(05)
(2.7)
0.0
0.0
(16.0)
(16.0)
0.0
0.0
(345)
200.7
166.2
10.3
185
(82

2007A
4583
1432
711
1344
5433
109.8
4335
0.0
1,0017
356.6
3011
0.0
0.0
57
0.0
57
3623
4917
0.0
32
(0.0)
1444
639.4
0.0
(1432)
4588

2007A

16.9
372
1017
14.9
(137.0)
87
(21.8)
(142.1)
18.2
(88.9)
(28.6)
(0.2)
(59.5)
04
0.0
(0.0)
0.0
0.0
0.0
(721)
166.2
941
1539
197.2
(434)

2008E
520.4
190.1
167.2
151.1
4792
104.6
3703
0.3
999.6
320.8
282.0
0.0
0.0
8.0
0.0
8.0
3289
4917
0.0
53
(0.0)
1737
670,7
0.0
(190.1)
464.8

2008E

790
293
9.0
54
(50.6)
2538
6.5
36.5
(119.4)
(14.3)
0.0
39
(50.9)
0.0
0.0
0.0
0.0
0.0
0.0
64.7
941
1588
1296
64.9
647

2009E

587.9
3236
1338
1209
4141
103.1
307.2
03
1,002,0
264.9
2256
0.0
0.0
81
0.0
8.1
2729
4917
0.0
53
(0.0
2321
7291
0.0
(3236)
3916

2009E

1344
584
831
(5.4)
(1.6)
17.3
256
10.0
(54.5)
22
0.0
07
(60.5)
0.0
0.0
0.0
0.0
0.0
0.0
132.3
158.8
201.1
136.1
38
1323
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MEXN =
EUAIAA
2010E 128244 (HQ)
673.6 oj=o
4395 Z7tg (%)
185 =02
107.1 HEZolAE (%)
361.9 HOY H| 2 22 H]
1016 zte (%)
256.9 ogiolel
0.3 S7tg (%)
1,055 EBITDA
2395 378 (%)
199.9 gelael
0.0 0| Kbl
0.0 O|X}H| 2
8.1 Q| st £
0.0 Rl
8.1 JlEtg el &
2476 MZTAIS AL 2]
4917 Ol A 1| 2
0.0 A0
53 2710
(0.0) =718 (%)
290.9 YI1&0|AE (%)
787.9 EPS
0.0 ZItE (%)
(439.5) 2tM 3| MEPS
3365 =718 (%)
TQEXIK|®
2010E 128244 (Hd)
167 FEX|E(H)
588 EPS
70.3 BPS
(4.8 DPS
(76) 430110 M(kH,%)
5.1 PER
10.9 PBR
247 PCR
(48.4) EV/ EBITDA
(22 Hi S+ s
0.0 220 (%)
07 FYolds
(60.5) EBITDAO|Y &
0.0 =0|ds
0.0 ROE
00 ROIC
0.0 QHHA (%,HH)
00 EAYZ/ R R
0.0 FEHE
1145 O| Xt At &
2911 g3y (3)
4056 Extte S
1243 MEMHIEE
98 M ORMS S
1145 TP E=R- PSE=]

2006A
16282
6.4
455
28
62.4
28
(16.8)
H
856
(52.0)
26
1.8
0.4
16.7
3.1
©6)
a7
0.7
0.0
41
(937)
0.2
42
(93.7)

2006A

42
6,158

106.0
0.7
3.9
2.8
0.0

(1.0)
53
0.2
07

(39

(31.2)
103.6
15

15
10.6
15.6

37

2007A
1,962.0
20.5
15,2
59
69.1
10.7
46.2
&5
1479
728
02
17
0.0
(0.9)
(3.9)
67)
464
9.2
0.0
372
816.7
19
380
808.2

2007A

380
6,502

173
10
42
34
0.0

24
75
19
6.0
89

(22.4)
1285
(39

19
1.2
15.7

53

2008E
2,014.1
27
106.0
53
839
215
21
(52.1)
171
(20.9)
(15.5)
Al
0.0
(29.1)
(35)
59
66
(22.7)
0.0
293
(21.3)
15

(215)
251

2008E

298
6,817

10.9
0.5
25

11

na

11
58
15
45
35

(28.3)
162.2
(2.0)

2.0
1.9
141
6.9

N9 55t
2009E 2010E
16115 14277
(20.0) (11.4)
147.3 147.8
9.1 10.4
930 102.1
10.8 97
543 457
1459 (15.8)
1375 116.1
174 (15.6)
27 318
202 293
0.0 0.0
0.0 0.0
0.0 0.0
25 25
770 776
186 18.8
0.0 0.0
584 58.8
993 07
36 41
504 598
9.3 0.7
0 0

na na
2009E 2010E
504 508
7.41 8,009
0 0
55 54
04 0.4
23 26
(0.0) (1.0)
na na
34 32
85 8.1
36 41
83 78
9.6 95
(44.4) (55.8)
2220 2812
(27) (16)
16 14
10.7 1.3
1.9 125
6.3 6.7
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lce Age — 7HI224E} 2009 UA| +F =5} MY

» Investment Point BUY (x))
1) FHmRRIEL 200048 AIZAIT A2 RO U] 4T St MY
—- BAI0] T FIEQ TR 2R 2000d 22710l S Shijerhuang®] 122K Alt+4H]
7+s0] o8 E 0] U= Ol B= 330KE A€ Erk= S4E AOILE Al 271 ZRllol
252 91F THAY IS HOA =5 FEol ol .

Change

- FOHI g FotH| g 45 S29 PO E 20084 & SAY 579] Sl 271 E . .
Earings Revision
SIF O Al 7719 Hakd AECE Q15 HI 714 6t 51 Eo) A & A 0%
ARE A 20094 =9 710l == RO AQE o AF.
2) X2 A S fl2 =X K& Target Price & Expected Return
- FHEEE ) A0 TR DS i ASE BRI SO FAk o] SERHIM 6,000
o B _ _ ~ Bx474(5/22) 3,4258
HASHIESE REES XIS a2l ARt S, 2004d 2 3100939 =29 =t OlAF FIIMAE 75.2%

A

=2 2008™ 1500019 =20 F 4w, 8 3d ¢ EBITDA 7709 &
AHAI 20118 8= FHZ 2 1.

p

Trading Data

3 5 27)5] k= =m = A7IEY 1,37024%
— Z7hdZn) 5 20116 o] % FUSI0 & AIE 012 B A B 2 2 7. HEKOSPY 0.06%
. wHZAS 40,0001
> Valuation 507 27}/ 227} 2,780 - 13,5002
2HZ7} 6,0008, EXtIZ BUY S| Zf_f;"j'(’lé_‘;;*a”f”%‘ 12;;*71
-2009€~2010d =8 A& 7% EV/EBITDA 408 HEEISIIS HE 53 vl ZQRZX|EE(%)
SRFT7HE. AEB7 & B8 BUY ®A. mad 21.0
mASE 199
» Earnings Forecasts (chof Alotel 2 9 bi)
2006A 2007A  2008E  2009E  2010E  2011E  2012E Performance
gl 505 669 829 531 620 710 773 MM oM
E7t8(%) (185) 325 289 (359 167 144 89 sz 452) (724 (615)
gelolel (29) 14 4 15 20 45 69 KOSPICHy| AlCi421E(%)  (29.1) (26.7) (17.0)
oiolo|ol=(%) (5.7) 21 50 28 32 64 90
EBITDA 30 75 101 73 73 85 9% Price Trend
EBITDAC| 2} (%) 59 112 122 138 18 120 122
— 7t KOSPI x| L H|(, p)
20[e] 61) (10) 26 7 12 35 56 16,000 - 0
EPS(Z!) 0 0 662 183 301 867 1404 14.000 - 150
DPS(2) 0 0 0 0 0 0 0 12,000 4 ,/‘AM ”‘rﬂ“\ .
P/EK) na na 52 187 114 39 24 12888 :,.:JL“ Rﬂ""m\ o
EV/EBITDAK) 127 74 29 28 2.1 10 0.1 6,000 | W 1o
P/BIX) 13 39 13 12 11 09 06 4,000 2.
ROE(%) (634)  (127) 283 66 100 242 297 2’00(? ] ‘ ‘ { o
BSH40lE (%) 00 00 00 00 00 00 00 07.11 08.2 085 08.8
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Gross cash flow
Gross investment
Free cash flow
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N

2006A
130.7
45
80.9
406
3412
6.9
3342
0.1
4718
169.2
67.0
19.7
72
217
1914
303
3009
20,0
918
0.0
0.0
(30.8)
80.9
2823
2778
3565

2006A

258
(60.7)
58.6
10.2
177
(16.7)
15.8
20.8
(2.2)
(84)
13
0.0
(9.2)
0.0
0.0
(16.7)
(127)
(4.0)
4.0
07
0.1
0.8
8.1
(79
16.1

2007A
157.2
0.0
108.5
46.9
2936
174
276.1
0.1
4508
183.2
83.6
19.8
64.5
187.4
168.2
292
3706
20.0
60.9
9.5
0.0
(10.2)
80,2
2425
2425
3105

2007A

397
(10.2)
61.0
38
(14.9)
(29.5)
(34)
16.4
16
0.3)
37
(0.5
3.0)
0.0
0.0
(40.2)
(40.2)
(0.0)
0.0
02
08
0.0
54.6
189
358

2008E
167.6
15
99,5
58.0
2359
178
218.0
0.1
4035
163.1
103.6
40.0
1.0
133.6
102.0
316
2967
20.0
50.7
9.6
0.0
26.5
106.8
153.0
1515
2469

2008E

R4
265
59.9
72
(61.1)
159
94
6.7)
(79.7)
(3.0)
0.0
(0.0)
(2.6)
0.0
0.0
(28.0)
(89.5)
0.0
0.0
14
0.0
15
936
64.1
294

2009E
154
36
63.7
425
179.9
175
162.4
0.1
2953
112.0
66.4
37.0
0.0
69.2
37.6
316
1812
20.0
50.7
96
0.0
338
14,1
746
7.0
1737

2009E

202
73
584
29
(485)
(1.3)
(3.1)
49
(49.1)
89
0.0
(0.0)
(3.2)
0.0
0.0
(14.1)
(78.4)
0.0
0.0
21
15
36
68.7
525
162

X5 M| 2
EUAAM
2010E 12824 (HAH)
1389 (TEL
85 Ztg (%)
744 &30/
49.6 HEZ0lds (%)
1296 ThOj | QF 2 al H|

7.2 Ztg (%)
124 ool

0.1 378 (%)

2685 EBITDA
89.2 57t8 (%)
5 Aol

30 0| Kk4-0!

0.0 o REE=2
53.2 9o &9
216 X zH&o
31.6 JIEtE Y el &

424 MTASA &2
20.0 HOINHIE
50.7 SHAY0Y

9.6 710l
0.0 E7tg (%)
4538 2710l AE (%)
126.1 EPS
246 37t (%)

16.1 A& 5| MEPS

130.8 =718 (%)
FQEXIX|®E
2010E 12824 (HAH)
239 FEX|HE(H)
12,0 EPS
528 BPS
29 DPS
(439) W 0f|0|M(kH,%)
(0.4) PER
(2.0) PBR
44 PCR
(45.6) EV/ EBITDA
39 HiE+As

0.0 220 (%)

(0.0) oY g
(3.2) EBITDAO|Y &

00 =0|ds

0.0 ROE
(15.0) ROIC
(50.0) QA (%,HH)

0.0 XA Z/ R A2

0.0 radle

49 O| Rt At &

36 234 (2)

85 ExpME M E
67.7 HWEHHSHE
478 MO XHA S| M &
199 UM F2HS

Analyst &=, Junior Analyst £X|2

2006A
5052
(18.5)
(17.4)
3.4
1.2
(29.7)
(28.7)
HH
29
(63.4)
(32,0
08
233
17
0.0
(1.1
(60.7)
0.0
0.0
(60.7)
na
(12.0)
0
na

2006A

2,022

na
13
125
127
0.0

(5.7)
59
(12.0)
(53.4)
(5.2

3432
772
(13)

1.0
6.9
10.6
89

2007A
669.3
325
2838
43
15.0
33.0
139
et
749
150.3
(243)
0.7
20.2
(0.6)
0.0
“0)
(102)
0.0
0.0
(10.2)
na
(15)
0

na

2007A

2,003

na
39
58
74
0.0

21
1.2
(1.5)
(12.7)
30

302.3
85.8
07

15
71
15.3
89

2008E
8291
239
56.1
6.8
149
0.4
413
197.6
101.1
35.0
(148)
05
15.2
2.0
0.0
@)
265
0.0
0.0
265
£S5l
32
662
na
662

2008E

662
2,668

52
13
15
29

na

5.0
12.2
3.2
283
10.7

1419
102.7
28

1.9
8.0
158
89

EELE

=

2009E  2010E

5312
(35.9)
315
59
16.5
10.5
15.0
(63.6)
735
(27.4)
(7.7
03
8.1
0.0
0.0
0.1
73
0.0
0.0
73
(72.4)
14

2009E

183
2,851

18.7
12
20
2.8
na

2.8
13.8
14
6.6
52

62.2
103.0
19

15
6.5
10.6
6.2

6200
16.7
383
6.2
18.1
10.1
20.1
340
729
(0.7)
(43
02
47
00
0.0
02
159
38
0.0
120
643
19
301
64.3
301
643

2010E

301
3,152

1.4

20
2.1

na

32
1.8
1.9
10.0
10.0

127
1558
45

22
9.0
13.5
86
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Analyst 2=, Junior Analyst £X| | A3 3}

1

Compliance Notice

B ARE AtE 2Ed 71ECE Ad Mg 7 LGEIEe] fri5d dd Zois Hol glsuth

B AR 1R AEY d LGeHs 2 R4S 1% 018 BRatal QA @5UTh

g Ae S AR E 7IBFAT E ASKI A AE Al S8 Aol glSUThH

ZARRAEHEAE ARAEY 8 S S5 A6t i ofd A7 glsuT

S A= AME HESS ZARAEHEA 29 9ds =6iA st QloH, QR Radh oLt Zglo] AdEdss
Slghct

Z2SHBY EXST

ol EEENALS 5 12042 FH/EY Sk FHE20) o 4 BE4EE OIEL
A7) SASTLS 20084 49 1QRE WE HEY.

- STRONG BUY: #H71EY S71tiH] +50%01 4. - BUY 1: #8715 S7hid] +25%0] 4.

- BUY: 23712 Z7HHH] +15%0] & ~ +50%H1] 2 - BUY 2: 37159 S7ItiH] +15%014 ~ +25%0] g
- HOLD: £R712L Z7hn] +5%0] 4 ~ +15%H0]gk - HOLD: R 715 E7hin] +5%0] 4 ~ +15%H0] gk
- REDUCE: #8715 S7ithH] +5%H] 2 - REDUCE: #8715 S7ithH] +5%H] 2

52 247t SxtolA I BRI WY
UXL 2007.5.25 2007.5.28 2007.7.11 2007.7.19 2007.7.31 2007.9.3
EXtolA BUY BUY BUY BUY BUY BUY1
=837t 74,0008 74,000¢ 105,000 113,000 113,000 135,000
R} 2007.10.17 2007.11.1 2007.11.7 2007.12.10 2008.1.14 2008.1.30
EXtolH BUY1 BUY2 BUY2 BUY1 BUY1 BUY1
SHFL 142,000 130,000 155,000 155,000 113,000 113,000
UXL 2008.2.13 2008.3.17 2008.4.1 2008.4.18 2008.5.26 2008.6.12
EXto|A BUY1 BUY1 BUY BUY HOLD HOLD
=37t 113,000 97,000¢ 97,000¢ 115,000 115,000 122,000
R} 2008.6.25 2008.07.17 2008.09.25 2008.10.17 2008.11.26
EXtolH HOLD HOLD HOLD BUY BUY
SHFL 122,000 122,000 122,000 95,000 77,0003

b

|2 2617t SRt U BEFV}

160,000 () LG8t
140,000

120,000
100,000 + ﬂ
80,000 |

60,000
40,000 -
20,000 -

O 1 1 1 1 1 1
20064 11& 20074 3 20078 7 20073 g 20084 3 20084 7 20084 114

NERE LV E

B AEE BAAEY EXigd] 217t He B2 AZE BHOE MEEE ARYULE B AR 58 U182 BA ZARAEY
AZHAEE B Al 2 §HE HIBOR |4 gt 245t 230}, 1 88 Eolu i 8E BEE 5 QIsUTH T S Ates
SRR 77 S FA 23l thE HE M4 E e 918 SEAEE AEE & o, FA1Y FE 282 FAKL 1kl
THOZ SV HIZULHL & AR E B A MAEZA BE X& MAAS Al 7155, gAY 59 o] 5Al, WE, 35, §E,
tholg == glsUrh
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Analyst 2=, Junior Analyst £X| | A3 35}5t

Compliance Notice

B AR A1E e 71ECE XY 3Md 7HKCCY f7H5d Edl &gt Hol gl

B A= A1E 2 S KCC 2gFag

% o4 BRska QA ZEUTH

g AE S ARE 7IBFAE E ASKI A A Al S8 Aol glsUThH

ZARRA BRI ARAEY S
S M=ol AE WES2
St

S S5 Adate] A ols A 7 QlsUTh
ZARRAHEAT 2019 9 S FEotA Hgstal Qlon, Q1R 2ydt fEolut ZHglo] AEEdES

ZSEHHE EXSE

okl
A7) FAFS S 20084 49 197 H HZE FEgh

- STRONG BUY: £H71EY S71thH] +50%0] 4.
- BUY: £H71FY S7khE] +15%014 ~ +50%H] gk,
- HOLD: 3715 E71H] +5%014F ~ +15%0] g

- REDUCE: #8715 S7ithH] +5%0] 2

SEFNYAL % 12047 FE71EL S7ITH|

2BER0 o4 BESYES INIE

- BUY 1: FA71&Y S7HH] +25%0] 4.

- BUY 2: 8715 S7ithH] +15%014 ~ +25%H] 2
- HOLD: £H7|1EY S71thH] +5%014 ~ +15%0] 2k
- REDUCE: #8715 S7ithH] +5%0] T

AR} 2008.4.28 2008.5.16 2008.5.26 2008.6.25 2008.08.18 2008.09.25
Exto|A BUY BUY BUY BUY BUY BUY
2RI} 640,000 640,000 640,000 640,000 540,000 540,000
AR} 2008.11.17 2008.11.26

ExtolA BUY BUY

SEZI} 380,000 380,000
F2 27t EXto|Ad I SRFT| HY

800,000 (&) KCC

700,000 - — SRR

600,000 |-

500,000 |-

400,000 -

300,000 -

200,000 |-

100,000 |-

0 ‘ ‘ ‘ ‘ ‘ ‘
20068 112 2007 3% 20074 72 20073 1€ 20083 32 20084 7 20084 11

AR XS

B AEE BAAEY EXtgdl 217t He B2 A2 BHOE XY E ARYULE B AR 58 U182 BA ZARLEY
At AlEE e AtE B 8 EE HIECE FHE il w48 3o, 1 ZeHgolLt efde BEE o AsUnh il S AEs
SRR 77t S FA 23l thE HE M4 E Bdel] 918 SRR AEE & qlon, B FE 282 T 1Y
THOE AV HIZULE & A1RE B A HAEZA BE X& M Al 7155, gAY 59 glo] 5Al, WE, 85, §g,

thol 5= glsuTh
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Analyst 2=, Junior Analyst £X| | A3 3}

Compliance Notice

BAKE RIE B89 71E0R AU 1Y ¢ SHARSS $/152 B Folg
BAE NI B4Y B SHARES BATAE 1% 014 BRI UK ¥

B AE B AIRE VIAFEAL B AT A AP A SSE Aol flssUTH
ZAZABERE AMEAEY A 5 553 Bt AR ols 2 A 7t QlSLIT

S Aol AE WES2 ZAREAEEA 29 gds g6t/ dgsiil A2, 279

golghth

S=3

Hol PEUITH

FEs oLt Zdglo] A8EYEE

i

O

=282

Exl=E2
= ‘I'Xl'oI:I

ok} SEFAYAL 2 12142 718 S7khnl FEE=Y olg 5E2ES 9N

A7) BAFEE2 20084 48 1Q5H HE 588

- STRONG BUY: £H71EY S7thH] +50%014.
- BUY: £H71EL E7ki8] +15%014 ~ +50%M0] 2t

Al

- HOLD: F&871&L E71thH] +5%014 ~ +15%HIgh

- REDUCE: #&71&Y S7ithal +5%n]gh

-BUY 1t
- BUY 2:
- HOLD:

@

FA71EL ST +25%01 4.

ZH71Z2Y Z7H0Y] +15%0] 4 ~ +25%T] 2
FA71EL /M) +5%014 ~ +15%0]E

- REDUCE: F&7]1%Y E7IthH] +5%H0] 2

52 217t EXtol U 2EFI WA
URE 2007.05.04 2007.05.14 2007.5.16 2007.5.28 2007.5.29 2007.7.11
EXtelA BUY BUY BUY BUY BUY BUY
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