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MR HIE 7 2 AZYIE (Table)

H1 A|RRIe! HIEE I3 0l

(el 22i/8) 2Q12 3Q12 4Q12 1Q13 QTD QoQ (%) YoY (%) 45 154 =% WoW (%) MoM (%)
Feed Stock Crude Oil 107.0 106.0 107.6 108.3 101.1 (6.6) (5.5) 100.0 100.6 98.9 1.7 (1.1)
Naphtha 905 914 952 975 862  (11.7) (4.8) 850 864 852 (1.4) 0.3
Ethylene 1,149 1,136 1,234 1,304 1,162  (10.9) 1.1 1,135 1,135 1,135 0.0 0.0
Olefin Propylene 1,327 1,295 1,272 1,309 1,261 (3.7) (4.9) 1,230 1,265 1,275 0.8 3.7
Butadiene 2,533 2,142 1,703 1,856 1,439  (22.5) (43.2) 1,425 1,485 1,475 0.7) 3.5
Crude C4 1,766 1,293 1,174 1,178 1,176 (0.2) (33.4) 1,198 1,158 1,136 (1.9) (5.2)
Benzene 1,122 1,168 1,356 1,390 1,298 (6.6) 16.7 1,308 1,288 1,300 1.0 (0.6)
BTX Toluene 1,125 1,117 1,273 1,272 1,131 (11.0) 0.5 1,138 1,143 1,138 (0.4) 0.0
Xylene (Mixed) 1,181 1,212 1,323 1,329 1179 (11.3) (0.1) 1,195 1,180 1,165 (1.3) (2.5)
SM 1,384 1,411 1,586 1,687 1,643 (2.6) 18.7 1,625 1,670 1,668 (0.1) 2.6
PX 1,420 1,422 1,559 1,620 1,415 (12.6) 0.4) 1,430 1,398 1,373 (1.8) (4.0)
Intermediate  OX 1,428 1,334 1,472 1,563 1,436 (8.1) 0.6 1,435 1,393 1,388 (0.4) (3.3)
VAM 1,013 985 966 942 943 0.1 (6.9) 940 935 960 2.7 2.1
MMA 2,541 2,343 2,473 2,433 2,309 (5.1) 9.1) 2,288 2,288 2,288 0.0 0.0
PO 1,798 1,882 1,869 1,972 1,898 (3.8) 5.6 1,875 1,908 1,908 0.0 1.7
HDPE 1,348 1,317 1,360 1,462 1,401 (4.1) 4.0 1,375 1,420 1,435 1.1 4.4
LDPE 1,323 1,266 1,341 1,435 1,376 (4.1) 4.0 1,345 1,395 1,405 0.7 45
Synthetic LLDPE 1,292 1,283 1,356 1,451 1,370 (5.6) 6.0 1,330 1,375 1,395 1.5 4.9
Resin PP 1,382 1,377 1,412 1,446 1,385 (4.2) 0.2 1,365 1,390 1,395 0.4 2.2
PS (GP) 1,622 1,537 1,701 1,857 1,788 (3.7) 17.5 1,775 1,780 1,775 (0.3) 0.0
ABS 1,954 1,938 1,922 2,024 1,878 (7.2) (3.9) 1,845 1,893 1,845 (2.5) 0.0
AN 2,001 1,811 1,783 1,965 1,775 ©.7)  (11.3) 1,750 1,715 1,715 0.0 (2.0)
Synthetic Caprolactam 2,478 2,288 2,295 2,442 2297 (6.0) (7.3) 2,260 2,310 2,320 0.4 2.7
Fiber MEG 945 994 1,004 1,129 999  (11.5) 5.7 988 1,003 998 (0.5) 1.0
PTA 1,080 1,028 1,114 1,170 1,047 (105 (3.0) 1,028 1,053 1,050 0.2) 2.2
PET 1,363 1,274 1,408 1,521 1,367  (10.2) 0.3 1,355 1,355 1,355 0.0 0.0
Caustic Soda 382 384 424 440 440 0.0 15.1 440 440 440 0.0 0.0
Vinyl EDC 217 234 284 385 360 (6.5) 30.1 350 348 345 0.7) (1.4)
Chain VCM 842 779 794 895 808 9.7) (4.0) 790 793 805 1.6 1.9
PVC 994 943 953 1,023 972 (5.0) (2.3) 960 960 980 2.1 2.1
MDI 3,222 3,412 3,615 3,422 3,408 (0.4) 5.8 3,398 3,393 3,393 0.0 (0.1)
TDI 3,432 3,463 3,984 3,691 3278  (11.2) (4.5) 3,245 3,170 3,170 0.0 (2.3)
Ammonia 521 618 625 568 513 9.7) (1.6) 510 515 515 0.0 1.0
Others Phenol 1,416 1,412 1,476 1,528 1,409 (7.8) (0.5) 1,410 1,405 1,398 (0.5) (0.9)
BPA 1,660 1,637 1,716 1,884 1,768 (6.2) 6.5 1,760 1,750 1,735 (0.9) (1.4)
2EH 1,617 1,599 1,622 1,589 1,486 (6.5) (8.1) 1,490 1,425 1,415 0.7) (5.0)
DOP 1,660 1,678 1,720 1,757 1,678 (4.5) 1.1 1,690 1,625 1,620 (0.3) (4.1)
Natural rubber 3,217 2,686 2,701 2827 2826 (17.7)  (271.7) 2,276 2,301 2,294 (0.3) 0.8
Cotton 76 70 70 79 82 3.8 7.7 82 82 79 (3.3) (3.2)
Polysilicon 23.81 20.95 17.57 16.53 17.61 6.5 (26.0) 17.711 17.10
Solar Wafer, 6", Multi (E21/7H) 1.09 1.03 0.89 0.89 0.92 37 (157) 0.92 0.92
Cell, Multi (Z24/W) 0.49 0.45 0.38 0.37 0.41 9.3 (16.3) 0.40 0.42
Module, China (Z24/W) 0.86 0.80 0.75 0.68 0.66 (4.0 (23.6) 0.65 0.65

XI&: Datasream, Bloomberg, Cischem, KBEXISH
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H&/&E (OVERWEIGHT)

H2 AR0IE HEE ATYE =0

(ES=c=) 2Q12  3Q12  4Q12  1Q13 QTD QoQ (%) YoY (%) B 158 =% WoW (%) MoM (%)
Mixed Naphtha 414 334 329 357 351 1.7 (15.2) 347 338 351 3.7 1.1
Ethylene Naphtha 244 222 281 328 300 (8.6) 22.7 285 271 283 46 (0.8)
Propylene Naphtha 422 381 320 334 399 19.7 (5.3) 380 401 423 5.6 11.3
Butadiene Naphtha 1,629 1,228 751 881 578  (34.4)  (64.5) 575 621 623 0.4 8.3
Benzene Naphtha 217 254 404 414 436 52 100.7 458 423 448 59 (1)
Toluene Naphtha 221 203 321 296 270 (9.0) 223 288 278 286 27 (0.8
Xylene Naphtha 276 298 370 354 317 (10.3) 15.0 345 316 313 (0.8) 9.3
SM Naphtha 479 497 634 712 781 9.8 63.0 775 806 816 1.2 5.2
PX Naphtha 515 508 606 644 553 (14.1) 7.4 580 533 521 (2.4 (109
OX Naphtha 524 420 520 588 575 (2.3) 9.8 585 528 536 1.4 (85
HDPE Naphtha 443 403 408 486 539 10.9 21.8 525 556 583 4.9 11.0
LDPE Naphtha 418 352 388 460 514 11.9 23.0 495 531 553 4.2 1.7
LLDPE Naphtha 387 369 404 475 508 6.9 31.3 480 511 543 6.3 13.1
HDPE Ethylene (1.03) 164 147 89 119 205 72.2 24.8 206 251 266 6.0 29.1
LDPE Ethylene (1.03) 139 % 70 92 180 94.9 28.9 176 226 236 4.4 34.1
LLDPE Ethylene (0.94) 212 215 197 225 278 23.4 31.4 263 308 328 6.5 24.7
PP Naphtha 477 462 460 470 523 1.2 9.6 515 526 543 3.3 5.4
PS Naphtha 617 623 748 881 927 5.1 50.1 925 916 923 08 (0.2
PVC Ethylene 433 389 350 387 405 4.6 (6.6) 406 406 426 4.9 4.9
ABS AN/BD/SM 185 280 260 229 238 3.8 28.6 224 246 201  (18.0)  (10.3)
ABS Naphtha 1,049 1,024 969 1,048 1,016 3.1) 3.1) 995 1,028 993 (3.4) 0.2
MEG Naphtha 40 80 141 153 137 (10.7)  241.2 138 138 146 5.4 5.7
MEG Ethylene (0.7125) 126 184 215 200 171 (14.5) 35.5 179 194 189 (2.6) 5.6
Caprolactam  Benzene 1,435 1201 1,033 1,150 1,090 (52 (41 1044 1113 111 0.1) 6.4
PTA Mixed—Xylene 91 13 7 57 60 45  (34.4) 27 64 74 15.7 1785
PTA PX (0.67) 128 75 70 85 99 16.4  (22.9) 69 116 130 12.3 87.9
PET PTA (0.85)/EG (0.34) 124 63 89 143 137 (3.9) 10.6 146 120 123 3.2 (15.4)
PA 0X (0.91) 231 200 110 87 101 16.4  (56.2) 104 108 112 4.2 7.9
DOP 2EH (0.7)/PA (0.2) 221 276 295 343 356 4.0 61.0 365 353 355 06 (29
BPA Bz (0.88)/Ppy (0.238) 357 301 220 349 325 6.9 (8.9) 317 316 288 (9.0) 9.2)
ECH Propylene (0.8) 777 712 558 470 561 19.4  (27.8) 586 558 550 (1.4) 6.1)

X2 Datasream, Bloomberg, Cischem, KBEAISH



HR/2E! (OVERWEIGHT)
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MA =01

H3 Global peers ZHMIMA 0]

&0[9] AHMA =0[9] AHMA H3te
(TH[: oty %) 20134 20144 YoY 1w 4W 3M 6M 12M
ExxonMobil 35,573 35,709 0.4 (0.0 0.2 1.2 (0.3 (12.2)
BP 18,936 20,487 8.2 0.0 7.3 4.8 (1.4) (11.0)
Chevron 24,116 24,256 0.6 (0.0 0.9 2.1 1.6 9.8)
Valero 2,932 2,968 1.2 0.0 (2.7) (6.4) 10.6 15.4
RIL 3,978 4,445 1.7 (2.2) (2.6) (2.3) 1.4 (2.7)
Formosa Petrochemical 15,165 15,645 3.2 (0.3) (1.8) (5.6) (4.5) 6.7)
Dow Chemical 2,829 3,542 25.2 0.0 (0.9 0.8 4.7 (27.8)
SABIC 7,343 7,776 5.9 a.7n 1.7 (3.4) (3.6) (10.8)
Formosa plastics 797 930 16.7 (1.6) (1.6) (10.6) (17.1) (46.2)
Petrochina 21,823 23,472 7.6 (0.0 0.1 (1.0 (4.3) (18.3)
Sinopec 12,597 13,231 5.0 0.2 0.0 4.8 6.2 0.2

XI&: Bloomberg, KBEAESH
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H&/&E (OVERWEIGHT)

JE59. 20134 AMAMA 3=0[: SKOI-HIOKM

JE60. 20134 HMMA 30 S-0i
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HR/&5t (OVERWEIGHT)

Peers Comparison

H4 = SZ A6l Him

SKO|-Hf|o] 4 S—0Qil GS LGstet  XOAOIZ ISAR  SEFnZ AHEUsE ocl Fx
=XtoIH BUY BUY BUY BUY BUY BUY BUY BUY  Not Rated BUY
SEFI}(Y) 210,000 120,000 80,000 370,000 300,000 150,000 23,000 75,000 n/a 29,000
74 (05/27) 145,500 87,300 53,800 256,000 162,000 94,600 17,900 50,700 146,000 22,200
HEH (%) 44.3 37.5 48.7 44.5 85.2 58.6 28.5 47.9 n/a 30.6
o4& (%)
M 2.7 (1.5) (1.3) 0.8 @.7) 1.4 5.3 2.3 1.7 (4.3)
3M (17.1) (12.6) 21.1) (13.1) (31.8) (13.6) (7.5) (8.5) (13.6) 7.1)
6M (10.5) (11.9) (24.6) (17.2) (21.0) (11.6) 8.5 (20.0) (2.3) (14.3)
1Y 2.8 (5.5) (2.4) (12.5) (34.7) (13.2) (12.9) (7.5) (25.9) 35
A SUE (%)
M (4.5) (3.9) (3.1) (1.0 (4.5) 0.4) 35 (4.1) 0.1) 6.1)
3M (15.9) (11.4) (19.9) (11.9) (30.6) (12.4) (6.9) (7.3 (12.4) (5.9
6M (13.3) (14.8) (27.5) (20.0) (23.8) (14.4) 5.6 (22.9) (5.2) (17.1)
1Y (5.7) (14.1) (10.9) (21.0) (43.2) (21.8) (21.4) (16.0) (34.4) (5.0)
PER (X)
2012 13.6 20.0 13.5 14.6 24.9 30.7 88.0 215 n/a 18.5
2013E 9.6 12.2 7.2 11.0 10.2 14.4 19.5 24.3 27.7 14.2
2014E 7.9 10.2 5.7 9.1 7.5 7.9 6.9 12.8 1.7 12.0
PBR (X)
2012 1.2 2.3 1.2 2.3 1.3 2.9 0.7 1.4 1.3 2.1
2013E 0.9 1.8 0.8 1.6 0.8 1.8 0.7 1.1 1.0 1.9
2014E 0.8 1.6 0.7 1.4 0.7 1.5 0.6 1.0 1.0 1.7
ROE (%)
2012 7.9 11.0 9.3 14.9 55 8.4 @.7) 6.5 1.6 1.6
2013E 9.0 14.7 1.7 14.0 8.5 18.0 2.5 4.6 1.5 13.5
2014E 10.2 16.2 13.1 14.9 10.6 20.4 8.4 8.3 7.1 14.7
IHEHHTE (%)
2012 7.3 8.8 15.5 2.6 1.3 (8.9) (12.3) 7.3 (24.7) 24.7
2013E (2.6) (6.5 7.5 2.7 5.7 0.7 10.8 1.4 3.4 25.1
2014E 6.8 2.0 13.2 6.6 1.7 10.6 6.7 15.8 14.8 3.4
SHOIAMHE (%)
2012 (42.6) (53.9) (26.6) (32.2) (74.7) (73.3) (98.4) (25.5) (86.2) 13.2
2013E 27.8 46.7 36.9 6.6 78.4 78.7 3,522.4 9.2 49.1 26.9
2014E 9.7 13.1 25.0 20.7 35.2 32.5 165.6 103.6 88.7 17.4
TO|AMTE (%)
2012 (62.8) (50.9) (29.3) (30.6) (72.1) (76.8) =E 0.2) (98.5) (2.6)
2013E 21.2 40.0 35.8 4.4 68.5 138.5 E=>s] (26.5) 1,133.0 22.9
2014E 21.9 19.1 25.1 20.7 36.5 33.1 256.7 89.2 122.6 17.7
FAH0|AE (%)
2012 2.3 2.3 7.0 8.2 2.3 3.8 0.1 3.9 4.8 9.4
2013E 3.0 35 8.9 8.5 3.9 6.7 2.5 3.8 6.9 9.5
2014E 3.1 3.9 9.8 9.6 5.2 8.1 6.1 6.7 1.4 10.8
=O|AUE (%)
2012 1.6 1.7 5.8 6.5 2.0 2.1 (1.6) 5.1 0.4 7.4
2013E 2.0 2.5 7.4 6.6 3.2 5.1 1.3 3.4 4.7 7.3
2014E 2.3 2.9 8.1 7.4 4.3 6.1 4.4 5.5 9.1 8.3
XI2: Fnguide, KBEXISH
12 KBEX&H



H&/&E (OVERWEIGHT)

HS5 09 S3 2l Hinl (B
Sinopec Ir?(ftﬂft?izz Indian Oil Pe':tzgiasri ngg:z: Cosmo Oil  JX Holdings Idin;;t:lr: Valero Tesoro
I} (05/24, 2B 1.1 141 5.2 2.7 2.5 2.0 5.3 84.9 40.1 61.2
A7IEN (D) 97,286 45,551 12,596 25,588 11,050 1,720 13,242 3,398 21,847 8,414
Ao HUS (%)
™ (1.8) (1.1) (5.9 3.6 10.9 (6.4) 41 6.6 5.0 10.9
3M (6.3) (7.8) (7.4) (4.1) (4.3) 0.5 (0.2) 6.0 (4.4) 12.6
6M (2.0) 2.8 1.7 (4.9 214 34.9 28.0 24.6 38.6 471
1y 18.3 15.7 9.2 (1.2) 40.0 6.8 37.9 23.4 102.5 166.7
A RAE (%)
™ (6.5) (5.8) (10.6) (1.1) 6.2 (11.1) 0.7 1.9 0.3 6.2
3M (15.7) (17.2) (16.8) (13.5) (13.7) (8.9 (9.6) (3.4) (13.8) 3.1
6M (20.4) (15.6) (6.7) (23.2) 3.0 16.5 9.6 6.2 20.3 28.7
1y (9.4) (12.0) (18.5) (29.0) 12.3 (21.0) 10.1 (4.3) 74.7 138.9
PER (X)
2012C 9.3 1.9 1.7 194.7 10.4 n/a 7.4 8.5 8.2 9.1
2013C 7.5 1.4 11.0 33.1 9.2 9.4 7.4 7.6 7.5 10.8
2014C 7.2 10.2 8.7 26.9 8.8 6.9 6.5 8.1 7.0 9.2
PBR (X)
2012C 1.1 1.3 1.2 3.7 1.5 0.6 0.7 0.6 1.2 2.0
2013C 1.0 1.2 1.1 3.4 1.4 0.7 0.7 0.5 1.1 1.7
2014C 0.9 1.1 1.0 3.2 1.3 0.6 0.6 0.5 1.0 15
ROE (%)
2012C 12.6 1.8 8.6 1.7 14.9 (15.3) 9.8 6.8 15.3 22.6
2013C 14.0 1.4 9.8 10.2 15.3 6.0 8.8 6.8 14.8 16.4
2014C 13.5 1.5 12.0 12.0 14.8 10.3 9.6 6.2 13.8 17.8
WEHLSHE (%)
2012C 8.6 9.4) 8.9 9.1 12.7 (18.8) (15.9) (18.4) 5.3 4.3
2013C 1.7 0.0 9.8 4.5 1.6 1.0 2.1 1.0 (4.4) 3.2
2014C 3.5 2.6 1.7 2.3 0.3 (0.9) (1.3) (0.8 1.7 0.8
FHOIUSHE (%)
2012C (5.1) 0.3 (42.3) (92.1) 2.9 (48.6) (30.4) (45.2) 18.4 47.8
2013C 21.4 5.6 5.4 1,309.1 14.6 449 8.7 (14.1) 9.9 (12.9)
2014C 6.9 1.2 8.6 36.4 3.7 22.0 1.8 15.5 0.1) 13.4
TO|UMEE (%)
2012C (12.1) (7.3) (45.6) (83.5) 9.1 K| (16.8) (49.6) (14.9) 58.2
2013C 25.6 3.9 114.8 528.3 1.9 s (1.9 10.9 70.3 (7.4)
2014C 3.6 1.7 36.9 23.7 5.9 59.3 13.5 (9.5) 3.3 8.9
GIO'Iol IE (%)
2012C 3.8 7.0 2.7 0.2 6.9 1.3 2.5 2.2 3.3 5.4
2013C 41 7.4 2.6 2.5 7.8 1.9 2.3 1.8 3.8 4.6
2014C 43 8.0 2.8 3.4 8.0 2.3 2.6 2.1 3.7 5.2
TO|AUE (%)
2012C 2.4 5.6 0.6 0.4 5.8 (1.5) 1.6 0.9 1.3 2.8
2013C 2.7 5.8 1.2 2.6 6.4 0.5 1.5 1.0 2.4 2.5
2014C 2.7 6.4 1.6 3.1 6.8 0.8 1.7 0.9 2.4 2.7
XI2: Bloomberg, KBEXISH
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HR/&5t (OVERWEIGHT)

H6. 01 ST Nl Hiul (M|

SRZ (05/24, 22Y) 24.9 95.0 55.4 35.1 2.1 2.3 0.3 66.5 3.7 6.9
b= WEL =) 74,794 87,214 50,948 42,249 16,397 14,315 5,650 28,747 6,129 9,734
Ao HUS (%)

M 3.3 1.8 5.8 9.0 7.0 3.2 (3.7) (2.0) 13.7 4.6
3M 4.6 2.3 18.1 12.9 5.6 (10.4) (12.3) 18.6 36.5 26.8
6M 10.2 13.1 30.6 21.8 27.2 (3.3 17.9 39.5 50.8 53.4
1Y 4.4 34.0 17.9 15.8 16.9 ®.7) 18.9 70.6 49.7 65.7
AiAE (%)

M (1.4) 7.1 1.1 4.3 2.3 (7.9 (8.4) (6.8) 8.9 0.1)
3M (4.8) . 8.7 35 (3.8) (19.8) (21.8) 9.2 271 17.4
6M (8.2) (5.3) 12.2 3.4 8.8 @1.7 (0.5) 21.1 32.4 35.0
1Y (23.3) 6.3 9.9 (11.9) (10.9) (34.5) (8.9) 42.8 21.9 38.0
PER (X)

2012C 1.1 13.5 16.8 18.2 142.7 29.4 n/a 25.8 n/a 19.5
2013C 10.2 12.7 14.2 14.7 20.5 17.5 13.9 21.2 16.9 14.1
2014C 9.6 1.7 12.8 1.8 18.0 15.4 10.4 19.1 1.7 12.4
PBR (X)

2012C 1.9 2.6 5.1 1.9 2.0 1.9 0.9 1.9 1.4 1.3
2013C 1.8 2.6 3.8 2.0 1.8 1.8 0.9 1.7 1.2 1.2
2014C 1.6 2.4 3.2 1.9 1.8 1.7 0.8 1.6 1.2 1.1
ROE (%)

2012C 17.5 19.0 33.2 10.7 1.4 6.2 9.4) 7.3 (12.5) 7.1
2013C 17.8 19.4 325 14.3 7.9 10.5 6.4 8.3 7.5 8.7
2014C 17.2 19.2 27.3 16.3 8.8 1.3 76 8.9 10.2 9.2
IEHNEE (%)

2012C (0.9) 0.6 3.6 (5.8) (7.0) (9.4) 2.4 (20.0) (18.3) (15.5)
2013C 4.6 (5.5) 3.5 1.7 3.1 5.6 22.2 4.2 5.5 6.0
2014C 3.0 (2.2 6.5 4.0 5.9 6.7 0.5 4.4 1.7 1.9
HHOIANTE (%)

2012C (16.5) n/a 42.8 15.1 (62.3) (73.4) HH (14.2) (32.4) (30.8)
2013C 1.8 n/a 4.2 16.0 50.2 33.6 =5 19.2 66.3 24.9
2014C 3.9 9.7 1.2 14.9 28.6 432 19.7 10.2 16.7 9.5
TO|UMEE (%)

2012C (15.8) ©@7.7 (29.0) (19.7) (83.6) (60.0) A (12.6) HH (28.4)
2013C 13.6 3.7 M7 19.8 499.4 63.7 =5 18.0 E=>s] 335
2014C 4.6 7.4 13.6 27.6 16.4 16.7 7.0 9.7 38.8 1.7
GIO'Iol IE (%)

2012C 21.7 n/a 14.3 8.2 4.5 3.5 2.1) 15.3 2.6 5.4
2013C 23.2 10.2 14.4 9.4 6.6 4.5 15 17.5 4.1 6.4
2014C 23.4 1.5 15.0 10.3 8.0 6.0 1.8 18.5 4.7 6.9
TO|AUE (%)

2012C 13.1 6.1 7.1 3.9 2.1 8.4 1.8 10.5 (2.5) 3.0
2013C 14.2 6.2 9.7 4.6 12.2 13.1 0.9 11.9 1.7 3.8
2014C 14.4 6.8 10.3 5.6 13.4 14.3 1.0 12.5 2.4 4.1

Xt&: Bloomberg, KBEXIEH
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Compliance Notice

2013 05 282 SA| A= o7Is|Atet SEE Ol AV YoM, § MR ZARY HYAE TRl R/I5EE 2/t AR HELICE O A= AME WE=2
=019 oA Yo BiFstu Qlor, of SR aHolLt .7_H‘=‘I°*0| HYEIES RIS FARE EA SKO|k=H|0lH, SO, GS, Leiﬁ* RH70E, 2387 &

|ZEARM2R Sh= ELW 2l I LP 2AIYS LHEELICL 2 NRE 7|2 FAKOIA AR B ZE AFHO| RISUTE 2 AtRE 219 AMRE J7|=2 o FAEL AE=
Mgw 27t ZAY2 29 iEY OE 4 AFHCL

= FASE HEIE (= 1d 71F)
AZ (Sector) OVERWEIGHT (H|S=iTH) ANEH| 7% ol& &5 olld
NEUTRAL (&) AIFH] —7%~7% +E o4
UNDERWEIGHT (HIE%4) AIETHH| 7% Ol<t 5k2t o
71 (Report) BUY (0H=) Y HEFIH15% o1y &5 ol
HOLD (2]) T8 HEFIt —15%~15% +AUS ol
SELL (M%) =8 HEFIH15% o1y of= o

= MAE2 KBEASHE MAES 2RI ACH, KBEASAFS| L240)A 2 s ZELCE MAZA| 512 Qlol= OIS FETM, M E = Hoje 4 &
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