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H1 A|RRIe! HIEE I3 0l

(el 22i/8) 3Q12 4Q12 1Q13 2Q13 QTD QoQ (%) YoY (%) 45 154 =% WoW (%) MoM (%)
Feed Stock Crude Oil 106.0 107.6 108.3 100.9 106.2 (2.0) (0.8) 107.1 110.0 109.2 0.7) 1.9
Naphtha 914 952 975 864 922 (5.5) 1.8 924 962 957 (0.5) 3.6
Ethylene 1,136 1,234 1,304 1,158 1,208 (7.4) 5.1 1,195 1,230 1,240 0.8 3.8
Olefin Propylene 1,295 1,272 1,309 1,275 1,364 4.2 2.8 1,365 1,400 1,403 0.2 2.7
Butadiene 2,142 1,703 1,856 1,414 1,092 (412 (56.9 1,150 1,275 1,325 3.9 156.2
Crude C4 1,293 1,174 1,178 1,154 906  (23.1)  (48.7) 820 793 785 (0.9) (4.3)
Benzene 1,168 1,356 1,390 1,293 1,246 (10.4) 11.0 1,255 1,285 1,315 2.3 4.8
BTX Toluene 1,117 1,273 1,272 1,124 1,118 (12.1) 0.7) 1,133 1,145 1,165 1.7 2.9
Xylene (Mixed) 1,212 1,323 1,329 1,181 1,265 (4.8) 7.2 1,288 1,310 1,310 0.0 1.7
SM 1,411 1,586 1,687 1,652 1,761 43 27.2 1,763 1,768 1,785 1.0 1.3
PX 1,422 1,559 1,620 1,415 1,456 (10.1) 2.6 1,485 1,478 1,478 0.0 (0.5)
Intermediate  OX 1,334 1,472 1,563 1,414 1,428 (8.6) (0.0) 1,443 1,425 1,420 (0.4) (1.6)
VAM 985 966 942 949 936 (0.6) (7.6) 920 910 905 (0.5) (1.6)
MMA 2,343 2,473 2,433 2,305 2,350 (3.4) (7.5) 2,340 2,390 2,405 0.6 2.8
PO 1,882 1,869 1,972 1,899 1,990 0.9 10.7 2,058 2,075 2,095 1.0 1.8
HDPE 1,317 1,360 1,462 1,410 1,456 (0.4) 8.1 1,455 1,475 1,485 0.7 2.1
LDPE 1,266 1,341 1,435 1,399 1,528 6.5 156.5 1,560 1,585 1,600 0.9 2.6
Synthetic LLDPE 1,283 1,356 1,451 1,382 1,454 0.2 12.6 1,460 1,490 1,490 0.0 21
Resin PP 1,377 1,412 1,446 1,397 1,450 0.3 4.9 1,455 1,475 1,485 0.7 2.1
PS (GP) 1,537 1,701 1,857 1,794 1,884 1.4 23.7 1,915 1,885 1,920 1.9 0.3
ABS 1,938 1,922 2,024 1,887 1,928 (4.7) (1.4) 1,943 1,900 1,940 2.1 (0.1)
AN 1,811 1,783 1,965 1,761 1,783 9.3)  (10.9 1,775 1,850 1,850 0.0 4.2
Synthetic Caprolactam 2,288 2,295 2,442 2,317 2,340 (4.2) (5.6) 2,345 2,375 2,380 0.2 1.5
Fiber MEG 994 1,094 1,129 985 1,061 (6.0) 12.3 1,118 1,083 1,083 0.0 (3.1)
PTA 1,028 1,114 1,170 1,051 1,081 (7.6) 0.2 1,110 1,073 1,065 0.7) (4.1)
PET 1,274 1,408 1,521 1,362 1,380 (9.3) 1.2 1,420 1,400 1,400 0.0 (1.4)
Caustic Soda 470 398 310 332 324 44 (28.7) 318 320 320 0.0 0.8
Vinyl EDC 234 284 385 352 347 (9.8) 25.5 345 355 355 0.0 2.9
Chain VCM 779 794 895 815 835 (6.7) (0.8) 825 848 848 0.0 2.7
PVC 943 953 1,023 982 1,020 (0.3) 2.6 1,035 1,025 1,030 0.5 (0.5)
MDI 3,412 3,615 3,422 3,400 3,231 (5.6) 0.3 3,158 3,240 3,223 (0.5) 21
TDI 3,463 3,984 3,691 3,243 3,375 (8.6) (1.7) 3,588 3,573 3,573 0.0 (0.4)
Ammonia 618 625 568 505 426 (249 (18.2) 400 420 420 0.0 5.0
Others Phenol 1,412 1,476 1,528 1,405 1,351 (11.6) (4.6) 1,375 1,370 1,370 0.0 (0.4)
BPA 1,637 1,716 1,884 1,740 1,626  (13.7) (2.1) 1,655 1,650 1,650 0.0 (0.3)
2EH 1,599 1,622 1,589 1,450 1,426  (10.3)  (11.8) 1,455 1,440 1,415 (1.7) 2.7)
DOP 1,678 1,720 1,757 1,650 1,601 (8.8) (3.5) 1,610 1,600 1,590 (0.6) (1.2)
Natural rubber 2,686 2,701 2,827 2316 2462 (129) (23.5) 2,596 2,682 2,599 (3.1) 0.1
Cotton 70 70 79 83 83 5.3 9.3 86 82 83 0.9 (3.3)
Polysilicon 20.95 17.57 16.53 17.33 17.06 32 (284) 16.88 17.35
Solar Wafer, 6", Multi (E21/7H) 1.03 0.89 0.89 0.92 0.91 23 (16.8) 0.91 0.90
Cell, Multi (Z24/W) 0.45 0.38 0.37 0.42 0.42 120 (142 0.41 0.40
Module, China (Z24/W) 0.80 0.75 0.68 0.70 0.76 1.4 (11.4) 0.75 0.77

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

H2 AR0IE HEE ATYE =0

(ES=c=) 3Q12  4Q12  1Q13  2Q13 QTD QoQ (%) YoY (%) B 158 =% WoW (%) MoM (%)
Mixed Naphtha 334 329 357 347 290 (18.9)  (30.0) 281 275 291 5.9 3.6
Ethylene Naphtha 222 281 328 294 286 (12.8) 17.2 272 268 283 5.6 4.2
Propylene Naphtha 381 320 334 41 442 32.6 4.8 442 438 446 1.7 0.9
Butadiene Naphtha 1,228 751 881 550 170  (80.7)  (89.6) 227 313 368 17.6 62.5
Benzene Naphtha 254 404 414 429 324 (21.8) 49.2 332 323 358 10.8 8.0
Toluene Naphtha 203 321 296 260 196 (33.7)  (11.0) 209 183 208 13.7 (0.5
Xylene Naphtha 298 370 354 317 344 (2.9) 24.6 364 348 353 1.4 (3.0
SM Naphtha 497 634 712 788 839 17.9 75.0 839 806 828 28 (1.9
PX Naphtha 508 606 644 550 535  (17.0) 3.8 562 516 521 1.0 (7.3
OX Naphtha 420 520 588 550 507  (13.8) 3.2) 519 463 463 0.0 (10.8)
HDPE Naphtha 403 408 486 546 535 10.0 20.7 532 513 528 29 (0.7
LDPE Naphtha 352 388 460 535 606 31.9 45.0 637 623 643 3.2 1.0
LLDPE Naphtha 369 404 475 517 533 12.0 37.6 537 528 533 09 (0.7
HDPE Ethylene (1.03) 147 89 119 217 212 78.5 29.3 224 208 208 0.1) (7.3
LDPE Ethylene (1.03) 9% 70 92 206 284  208.0  103.6 329 318 323 1.5 (1.9
LLDPE Ethylene (0.94) 215 197 225 293 319 M5 50.6 337 334 324 (2.8) 3.7
PP Naphtha 462 460 470 533 528 12.2 10.6 532 513 528 29 (0.7
PS Naphtha 623 748 881 930 962 9.2 55.8 992 923 963 43 (29
PVC Ethylene 389 350 387 M7 430 1.2 0.7) 452 425 425 0.0 (6.0
ABS AN/BD/SM 280 260 229 251 288 25.7 55.7 293 204 225 103 (23.3)
ABS Naphtha 1,024 969 1,048 1,023 1,006 (4.0) @1 1,019 938 983 48 (3.5
MEG Naphtha 80 14 153 121 139 (9.2 2472 194 121 126 41 (35.3)
MEG Ethylene (0.7125) 184 215 200 159 200 0.2 58.7 266 206 199 (35  (25.2)
Caprolactam  Benzene 1,201 1,033 1,150 1,115 1,182 28 (7.7)) 1178 1,180 1,157 1.9) (1.8
PTA Mixed—Xylene 13 7 57 62 2 (62.1) (76.2) 32 (25) (32) n/a n/a
PTA PX (0.67) 75 70 85 103 105 241 (17.8) 115 83 75 ©.1) (347
PET PTA (0.85)/EG (0.34) 63 89 143 134 100 (30.1)  (19.6) 97 120 127 5.3 31.2
PA 0X (0.91) 200 110 87 101 106 222 (54.1) 127 128 118 8.1) (7.5)
DOP 2EH (0.7)/PA (0.2) 276 295 343 357 322 (6.0) 45.5 304 307 318 3.4 4.6
BPA Bz (0.88)/Ppy (0.238) 301 220 349 299 205 (41.3)  (42.6) 226 186 159  (14.5)  (29.6)
ECH Propylene (0.8) 712 558 470 552 483 27 (37.8) 483 460 458 (0.4) (5.2)

X2 Datasream, Bloomberg, Cischem, KBEAISH
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IMA =0

H3 Global peers ZHMIMA 0]

0|2 AMMA =09 AMMA Hats
(TH[: oty %) 20134 20144 YoY 1w 4W 3M 6M 12M
ExxonMobil 33,695 34,596 2.7 0.0 (0.5 (5.3) 8) (6.7)
BP 14,587 17,053 16.9 (0.1) (0.9 (11.3) 2) (26.2)
Chevron 23,794 24,256 1.9 0.2) (0.4) (1.8) 0.5 (1.0
Valero 2,333 2,616 121 0.1 0.1 (19.5) (25.6) (4.5)
RIL 3,363 3,796 12.9 (2.6) (8.2) (15.0) (17.7) (12.2)
Formosa Petrochemical 15,214 15,880 4.4 (1.6) 0.9 (0.0) (3.0) (2.2)
Dow Chemical 2,877 3,453 20.0 (0.1) (0.1) 2.0 2.8 (9.0)
SABIC 7,277 7,558 3.9 0.0 0.0 (1.0 (3.7) (7.1)
Formosa plastics 733 909 23.9 0.1 (3.4) (5.6) (13.7) (37.2)
Petrochina 20,776 22,082 6.3 0.2) (2.6) (3.8 (5.6) (11.7)
Sinopec 11,447 12,454 8.8 0.0 (5.4) (8.8) (5.0) (3.0)
X2 Bloomberg, KBEXISH
355 20134 =012 HMMA 01 S=8 0fI4X] )1 56 20134 =012 ZMMA =0 S22 ] 1Y
(12.07=100) (12.07=100)
105 130
ExxonMobil ——— BP Chevron Valero RIL Formosa Petrochem
100 125
95 ' 120 |
% r 115 |
85 1 110 |
80 | 105
75 100
70 95 f 7
65 - %0 \
60 85
124078 12411 13403 13407€ 124078 124118 13403 13H078
XtZ: Bloomberg, KBEAESH Xt2: Bloomberg, KBEASH
857 20134 0|2 ZHMIMA =01 SZS AQ9R! I J3858. 201349 0] HMMA =01 =2 2 I
(12.07=100) (12.07=100)
110 105
Dow Chem SABIC Formosa Plastics PetroChina Sinopec
100 \ﬁ_/\—*% o
N0 r 95
80 r 90 r
70 85
60 80 r
50 75
12078 12d11¢ 134038 134H07€ 12H07€ 1oE11g 13H03¢ 13078
XtZ: Bloomberg, KBEASH Xt2: Bloomberg, KBEASH
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H&/&E (OVERWEIGHT)

JE59. 20134

ZMIMA Z0[: SKOI'=HIOIM

JE60. 20134 HMMA 30 S-0i

(M) deiolel (= (M) (M) defol (Alefel)
4,500 r R Ez20l2 () 1 3,000 3,300 X|Hf = =202l 1 2,300
2,800
4,000 2,600 2,800
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2,200 2,300
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11dosg  11d11e 124058 12119 13H05Y 11058 11118 124058 12d118 131058
AtE: FnGuide, KBEAESH At&: FnGuide, KBEAHSH
JE61. 20134 HMMA 0 LG} 362, 20134 HMMA 01 IO
(aotel) elolof (ah) (adotel) (Mol
5,000 T X ZEES0|2 (2) 4 3,500 2,800
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11058 11E11Y 129058 12119 135058 11058 11118 12dosg 1od11E 13058
AtE: FnGuide, KBEAESH At&: FnGuide, KBEAHSH
JE63 201349 HMMA 0 HIZLZE] JE 64 201349 HMMA 20 SKC
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Xt2: FnGuide, KBEXISH XtZ: FnGuide, KBEXISH
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HR/&5t (OVERWEIGHT)

Peers Comparison

SKO|H|0| A S—0il GS LG3tet =OARZ IsAe SNz AdEUstEt SKC FAA
EXelA BUY HOLD BUY BUY BUY BUY HOLD BUY BUY BUY
SEF7L(R) 195,000 85,000 72,000 310,000 195,000 110,000 17,500 64,000 38,000 27,000
S F=7F (09/16) 150,000 79,900 58,100 311,500 189,500 100,000 20,300 48,800 31,900 23,450
A5 (%) 30.0 6.4 239 (0.5) 29 10.0 (13.8) 31.1 191 151
Hj£2AE (%)
1 0.7 2.4 3.2 7.6 (1.0) 0.0 10.9 0.1) 9.8 14.7
3M 6.4 0.4 7.2 20.3 23.5 13.8 16.3 3.4 2.1) 8.1
6M 9.1) (14.1) (9.9) 141 (10.0) (2.0) (0.5) (13.0) (10.6) (3.1)
1Y (14.8) (27.0) (16.3) (4.4) (26.3) (16.3) (7.7) (28.1) (29.6) (7.3)
HO$UE (%)
M (4.2) (2.4) 1.7) 2.7 (5.9) (4.9) 6.1 (5.0) 5.0 9.8
3M 0.2) (6.2) 0.6 13.7 16.9 7.2 9.8 (3.2) 8.7) 15
6M (10.4) (15.4) (11.3) 12.7 (11.3) (3.3) (1.8) (14.4) (12.0) (4.5)
1Y (15.1) (27.3) (16.6) (4.7) (26.6) (16.6) (8.0) (28.4) (29.9) (7.6)
PER (X)
2012 13.6 20.0 13.5 14.6 24.9 30.7 87.0 21.5 23.1 19.8
2013E 10.7 14.5 9.2 13.9 21.6 19.0 21.6 31.3 18.9 17.8
2014E 8.3 10.0 6.6 12.6 15.4 12.7 11.6 13.9 10.3 15.6
PBR (X)
2012 1.2 2.3 1.2 2.3 1.3 2.9 0.7 1.4 1.5 2.5
2013E 0.9 1.6 0.9 2.0 1.0 2.1 0.8 1.1 1.1 2.1
2014E 0.9 15 0.8 1.8 1.0 1.8 0.7 1.0 1.0 1.9
ROE (%)
2012 7.9 11.0 9.3 14.9 5.5 8.4 2.7) 6.5 2.8 1.7
2013E 8.5 11.4 10.1 13.5 4.8 10.5 2.4 3.5 3.4 11.3
2014E 10.0 15.3 12.5 13.4 6.5 14.8 59 7.5 9.4 12.4
ERMLES (%)
2012 7.3 8.8 15.5 2.6 1.3 (8.9) (12.3) 7.3 6.3 25.8
2013E (3.2 (10.5) 5.1 2.3 55 (5.6) 8.1 2.0 0.9 14.4
2014E 6.7 3.1 131 8.1 3.2 9.2 10.0 18.2 10.3 13.9
HAHO|AMEE (%)
2012 (42.6) (53.9) (26.6) (32.2) (74.7) (73.3) (98.4) (25.5) (32.3) 12.4
2013E 25.4 29.8 18.2 0.6 12.9 38.9 2,729.3 (25.4) (2.9) 1.7
2014E 11.6 20.7 35.4 13.8 40.0 17.7 157.7 150.3 50.2 24.2
=O|AHEE (%)
2012 (62.8) (50.9) (29.3) (30.6) (72.1) (76.8) EShS| 0.2) (59.2) 1.3
2013E 14.5 7.6 16.2 0.9 (5.4) 33.1 =X (45.0) 26.6 1.1
2014E 28.2 45.2 35.9 11.0 43.5 55.0 155. 125.4 188.7 16.1
AAO|AUE (%)
2012 2.3 2.3 7.0 8.2 2.3 3.8 0.1 3.9 5.5 9.2
2013E 3.0 3.3 7.8 8.1 2.5 5.6 2.0 2.8 5.4 8.2
2014E 3.1 3.8 9.4 8.5 3.4 6.0 4.6 6.0 7.3 9.0
=O|AUE (%)
2012 1.6 1.7 5.8 6.5 2.0 2.1 (1.6) 5.1 1.2 7.3
2013E 1.9 2.0 6.4 6.4 1.8 3.0 1.3 2.8 15 6.5
2014E 2.3 2.9 7.7 6.6 2.5 4.3 3.0 5.3 4.0 6.6

XI2: Fnguide, KBEXISH
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H&/&E (OVERWEIGHT)

H4 0OiQl S3 2l Hinl (B
Sinopec Ir?(ftﬂft?izz Indian Oil Pe':tzgiasri ngg:z: Cosmo Oil  JX Holdings Idin;;t:lr: Valero Tesoro
71 (0913, 2B 0.8 13.7 3.7 2.7 2.3 2.0 5.5 84.8 35.1 46.1
A7IEN (D) 88,504 44,305 8,993 25,768 10,391 1,689 13,782 3,390 19,002 6,229
Ao HUS (%)
™ 5.0 2.4 19.4 3.7 0.3 (3.0 3.8 (1.5) (4.9) (10.4)
3M 12.1 10.5 (4.3) 3.0 10.9 16.6 23.0 13.9 (8.8) (20.5)
6M (5.1) 4.5 (22.3) (4.6) 1.0 (5.7) 0.9 3.5 (10.7) (16.9)
1y 16.6 10.5 (5.8) (8.4) 23.3 34.9 37.0 38.4 19.5 15.9
A RAE (%)
™ 5.2 2.5 19.6 3.8 0.4 (2.8) 4.0 (1.4) (4.8) (10.2)
3M 8.4 6.8 (8.0) 0.7 7.2 12.9 19.3 10.2 (12.5) (24.2)
6M (14.8) (5.3) (32.0) (14.3) (8.8) (15.5) (8.8) (6.2) (20.4) (26.7)
1y (1.6) (7.8) (24.0) (26.6) 5.1 16.7 18.8 20.2 1.3 (2.3)
PER (X)
2012 9.6 1.9 14.7 296.6 9.3 n/a 7.5 6.0 5.6 6.5
2013C 8.1 12.0 9.3 32.3 9.6 6.8 7.9 7.2 8.7 10.5
2014C 7.5 10.6 7.6 28.5 8.8 5.7 71 8.4 7.2 7.3
PBR (X)
2012 1.2 1.4 1.0 4.0 1.4 0.7 0.6 0.5 1.0 1.4
2013C 1.0 1.3 0.8 3.3 1.4 0.7 0.7 0.5 1.0 1.4
2014C 0.9 1.2 0.8 3.2 1.2 0.6 0.6 0.5 0.9 1.2
ROE (%)
2012 13.0 1.9 7.2 1.3 16.2 (31.4) 8.7 8.1 12.1 18.8
2013C 12.7 1.8 9.2 10.6 14.7 9.9 9.0 7.3 12.0 13.3
2014C 12.7 12.0 10.3 11.4 14.7 8.9 6.9 5.8 12.9 18.4
WEHLSHE (%)
2012 13.6 (2.8) 0.7 1.1 10.9 7) 0.1) (3.1) 10.5 8.5
2013C 6.6 (15.2) (2.4) 1.3 (3.1) 4) 9.0 (11.2) (7.3) 3.0
2014C 3.0 3.4 3.5 1.8 1.3 1.3 0.1 0.4 (3.4) (0.2)
FHOIUSHE (%)
2012 (5.3) (14.3) (59.6) M (3.6) (21.2) (26.7) (23.4) 36.5 459
2013C 12.0 5.3 251 ) 121 0.5 (14.1) (36.4) (25.8) (29.0)
2014C 10.1 171 14.3 23.0 5.8 6.5 9.2 10.8 13.3 421
TO|UMEE (%)
2012 (10.6) 7.1) (7.6) (88.0) 1.1 K| (10.7) (25.6) 0.3 36.1
2013C 1.7 (7.8) 14.1 776.1 (1.5) 5 (10.1) (16.8) 10.6 9.3
2014C 9.3 13.0 20.8 12.5 9.8 29.3 1.8 (18.9) 16.0 34.0
GIO'Iol IE (%)
2012 3.6 5.6 1.8 (0.1) 6.6 1.7 2.2 2.5 3.6 5.2
2013C 3.8 6.9 2.2 2.4 7.6 1.8 2.1 1.8 2.9 3.6
2014C 41 7.9 2.5 2.9 7.9 1.9 2.3 2.0 3.4 5.1
TO|AUE (%)
2012 2.3 5.3 1.0 0.3 6.0 (2.7 1.4 1.1 1.5 2.3
2013C 2.4 5.7 1.1 2.6 6.1 0.7 1.4 1.1 1.8 2.0
2014C 2.6 6.2 1.3 2.9 6.6 0.8 1.6 0.9 2.2 2.7
XI2: Bloomberg, KBEXISH
KB EX5# 13
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H5 01 S35 SNl Hiu (M|eRh

SRFF (0913, 22 26.2 95.6 58.9 39.9 2.2 2.6 0.4 59.2 3.7 7.4
b= WEL =) 78,591 87,845 54,372 48,251 17,061 16,704 4,335 25,574 6,197 10,331
Ao HUS (%)

M 2.4 2.1 (1.4 5.3 3.0 2.4 10.8 8.2) 6.0 0.4
3M 5.4 (3.8 10.1 16.2 6.9 17.6 23.8 (1.7 26.7 18.6
6M 9.9 2.6) 20.6 225 1.8 9.5 (6.0) (0.6) 27.6 23.1
1Y 12.3 10.0 19.2 32.1 1.4 2.6) 47.8 33.3 80.4 84.0
AiAE (%)

1M 2.5 2.3 (1.2 5.4 3.2 2.6 11.0 (8.0) 6.2 0.3
3M 1.7 (7.5) 6.4 12.5 3.2 13.9 20.0 (5.4) 23.0 14.9
6M 0.2 (12.3) 10.9 12.7 2.1 (0.3 (15.7) (10.3) 17.9 13.4
1Y (5.9) (8.2) 1.0 13.9 (6.8) (20.8) 29.6 15.0 62.2 65.7
PER (X)

2012 10.9 13.6 13.1 17.1 103.7 32.8 16.4 21.0 78.4 13.2
2013C 10.8 13.4 15.5 16.8 21.2 22.2 14.9 19.0 18.2 12.5
2014C 10.4 12.2 13.7 13.9 19.3 18.4 1.1 17.2 1.5 11.6
PBR (X)

2012 1.8 2.7 4.3 2.3 1.8 2.1 1.0 1.4 0.9 0.9
2013C 1.9 25 4.1 2.2 1.9 2.0 1.0 1.5 1.1 1.2
2014C 1.7 2.3 3.3 2.0 1.8 2.0 0.9 1.4 1.1 1.1
ROE (%)

2012 17.3 19.8 30.5 4.7 1.6 6.3 (9.0 7.0 (10.4) 7.1
2013C 17.3 18.9 31.0 13.8 8.4 9.5 6.9 7.9 6.4 9.6
2014C 17.0 19.0 27.6 15.3 9.5 1.0 8.1 8.6 10.3 9.8
IEHNEE (%)

2012 (0.5) (9.4) 3.4 (5.3) 54.0 4.3 0.2) (6.5) 4.3) 1.2
2013C 2.4 6.1 3.3 0.8 (1.8 3.6 26.1 (10.3) (5.1) (5.7)
2014C 3.2 (4.2) 6.7 3.9 4.2 6.6 4.6 5.2 35 2.6
HHOIANTE (%)

2012 (16.2) (30.1) (11.6) (2.0) (43.9) (76.5) = 0.2 (29.2) (15.8)
2013C 9.7 13.5 70.4 35.1 43.7 35.8 =5 1.7 74.9 21.6
2014C 1.7 1.4 1.8 12.3 24.6 82.2 37.0 1.2 1.2 7.2
TO|UMEE (%)

2012 (15.3) (28.1) (19.7) (56.9) (81.9) (59.2) o 0.3 =E (8.0)
2013C 8.8 (4.0) 21.7 145.2 465.9 49.2 =5 2.1 E=>s] 23.8
2014C 5.6 9.0 14.2 16.5 10.7 23.9 32.9 10.7 57.3 7.9
GIO'Iol IE (%)

2012 21.7 8.8 8.9 7.0 4.1 2.7 2.1) 15.3 2.3 5.5
2013C 23.2 9.5 14.6 9.3 5.9 35 15 17.4 4.3 7.1
2014C 22.9 11.0 15.3 10.1 7.1 6.1 2.0 18.3 4.6 7.4
TO|AUE (%)

2012 13.1 6.7 8.0 2.1 1.4 7.4 1.8 10.3 (2.6) 3.2
2013C 13.9 6.0 9.4 5.1 8.1 10.7 1.0 1.7 1.5 4.2
2014C 14.3 6.9 10.1 5.7 8.6 12.5 1.3 12.3 2.3 4.5

Xt&: Bloomberg, KBEXIEH
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Compliance Notice

2013 09 17 S| FAS o7Is|Atet SEE Ol 2AVE gleM, & MRl ZARY HYAE dFRAlel /752 E 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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