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2010 2011 2012 2013F 2014F

OE RE  Total OE RE Total OE RE  Total OE RE  Total OE RE  Total
wH 14.6% 8.5% 9.8% 9.0% 11.0% 10.5%  (4.9%) (9.7%) (8.6%) (2.0%) (1.0%) (1.2%) 2.0% 3.0% 2.8%
0| 38.6% 4.3% 9.1% 11.3% (2.7%) (0.2%) 16.3% (2.2%) 1.5% 4.0% 4.0% 4.0% 50% 5.0% 5.0%
OfAlof 29.1% 13.8% 20.5% (10.4%) 5.9% (1.7%) 10.9% 1.8% 57% 12.0% 9.0% 10.3% 12.0% 11.0% 11.5%
ol 13.2% 23.4% 20.6% 3.9% 71% 6.2% 0.5% 1.6% 1.3% 9.0% 11.0% 10.5% 10.0% 15.0% 13.7%
E3/ot=2|7t 20.0% 3.7% 54% 182.4% 20.1% 39.4% (3.1%) (2.8%) (2.8%) (1.0%) (1.0%) (1.0%) 2.0% 2.0% 2.0%
MIA 253% 8.8% 13.0% 43% 6.4% 5.8% 6.0% (3.7%) (1.0%) 6.1% 3.5% 4.3% 78% 6.3% 6.8%
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201414 RE|A/gHdnT Sl 487) Re Bt HEo] £ 1,6619E R A £7] tiy] 45% s Zles W

JHEE 201248 £E2Z 815 1 glow, I VAR B9 2,2809E R BlEE AoR ARttt VIAENRE A &
o] 7| Kot AJeiss ARor B glow, 20149 b 7HA2 20124 0 9
AL Aoz dgeint

<& 3>BD, SBR 27|& Bd 74 ¥ AT = (29l 22i/E)

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13F 2011 2012 2013F 2014F

HE 74

BD 3,412 2,533 2,142 1,703 1,856 1,414 1,144 1,661 2,924 2,448 1,612 2,215

SBR 3,412 3,069 2,694 2,352 2,358 2,068 1,702 2,280 3,766 2,857 2,096 2,791

AT =

BD-Naphtha 2,399 1,627 1,237 761 893 551 226 776 2,009 1,622 620 1,353

SBR-BD/SM 866 1,104 947 1,024 888 644 726 674 1,312 736 600 771
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o450l 201 2014 YNCC
X=2H 0|2 251% S+
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Efojof/atet |

AAtle] disf FAelA ol ek S} 146,000902 top picks AT iRk
& YNCCS} YNCCEHE feedS HPO} Are BAks #AF 7ok S8l AR o]
AL wEnh ypd Hepel 71AS 23 tiu) 46% ASSt $2,215/202 1A, 2 o)

loé

U] ofs] 10% SR SEQOIE YNOC ARHoIokE &) 5601804 Y 1410012
o 7 % 7R Agolth. B NCC YRS AR AL 3 Uit 2wl Zu A4 e}
tlglo] 28|54 oRerh wheb YNCCE o] thfna Ferae Fashe 94z 7
74 Aol %t

olof whz} thgatd HAF o] Qfol| A B8 AFYHE] 7|l &3l 24%04] Wd 35%% 4
& Agolct, 7t tfHAY Q] WiFollo] S 38} stol wheh SEat S WA
2| A3JAL g amv) sfaE|ar set ofe] FjAo] ZAISkE WRofo] o] AAfert T
Agolct, B3] 48718 % QJ"—EHE AL NCC 7]HHe] downstream 5=
bottom outdll, A-7318} exposure”} =2 tjFAIAS] ekgo] &4t Ao E vk 4
Urt.

FAelA 2 SEFIL

Al 3! Valuation

== oj & ool o[ EPS BPS PER PBR ROE EV/EBITDA
(Mg) (Med) NMAE) () (&) (uh) (uf) (%) (ah)

Sh=Efo|of EXtelA of5= 2011A 6,489 578 356 NM NM NM NM 116 1.9
(161390) SEFIHY) 81,000 2012A 7,029 913 612 4,942 25939 9.5 1.8 191 7.6
#rY7H10/22, &) 65,600 2013F 7,193 1,070 797 6,436 32,287 102 20 221 6.1

A7 B (M) 8,126  2014F 8,538 1,207 919 7,421 39,621 8.8 1.7 206 5.3

2015F 9,731 1,292 994 8,024 47,560 8.2 1.4 184 4.7

diMEto|of SRkl of5= 2011A 1,430 112 88 878 5,601 21.1 33 167 15.5
(002350) ZEFIHY) 21,000 2012A 1,701 177 133 1,335 6,712  12.0 24 215 9.4
#r7H10/22, &) 15,450 2013F 1,808 194 133 1,334 7,907  11.6 2.0 18.0 7.6

A7 B (M) 1,466  2014F 2,195 244 178 1,789 9,548 8.6 1.6 20.2 6.1

2015F 2,505 289 217 2,181 11,575 7.1 1.3 203 5.0

2547 EXtelA of5= 2011A 6,457 839 506 24,723 60,455 6.8 2.8 445 71
(011780) SEFIHY) 151,000 2012A 5,884 224 130 4,959 54,430 26.3 2.4 8.7 15.5
#r7H10/22, &) 111,500 2013F 5,537 237 125 4,534 57,069 24.6 2.0 7.9 13.3

A7 B (M) 3,397  2014F 7,349 523 294 10,719 65,558  10.4 1.7 16.8 8.4

2015F 9,107 839 533 19,443 82,332 5.7 1.4 250 5.5

oA o|Z EXtelA oj%  2011A 15,699 1,470 978 30,701 171,456 9.7 1.7  19.6 5.3
(011170) ZEFIHY) 270,000 2012A 15,903 372 315 9,865 176,320  24.9 1.4 5.5 10.2
#r7H10/22, &) 217,500 2013F 16,598 554 379 11,258 192,818  19.3 1.1 6.0 10.6

A7 B (M) 7,454  2014F 17,470 1,116 768 22,824 217,196 9.5 1.0 11.0 7.3

2015F 18,998 1,427 988 29,349 247,846 7.4 09 125 5.3

CHE Ak FXtel A o= 2011A 7,988 437 366 9,469 114,427 9.5 0.8 8.5 7.5
(000210) ZEFIHY) 146,000 2012A 10,253 486 391 10,128 123,800 8.6 0.7 8.5 5.1
#r7H10/22, &) 108,500 2013F 10,250 500 407 10,556 133,334  10.3 0.8 8.2 6.6

AlZIEH(MAY) 3,775 2014F 11,122 583 461 11,971 144,279 9.1 0.8 8.6 5.5

2015F 12,255 687 555 14,420 157,667 7.5 0.7 9.5 4.6

m §of3iAd

o {MXEE ELO|O{(OE, Original Equipment): SSAHL0| ofl 2Rt x| SHEE0] MXto| HEE|= EO|Y

WA 8 ELO|0{(RE, Replacement Equipment): SSxHZ0i|l LHE%0] AH|XIQ| EtO|0 nA|+R0] thS
PCR/LTR(Passenger Car Radial, Light Truck Radial): ﬁRIH@Eé*.%, TBR(Truck Bus Radial): E&, HAE
HAHnaphtha): M SstetMA0lM THE ‘E£0| ABElE 7|2

BD(butadiene): At ol Al £4ot= CAREOIAM FESIHLE REHS O|a HMZ, 12, ABS 52 ¥=2
SBR(styrene butadiene rubber): AERO[ 2L-He} REIC|AS SE5I0] M T5te CHEA SHI1FZ T2 ENO|00f

HHDR Y FhEA B ASE

== -




| Etorot/ztet

FXoA W SHFIHHFUS
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| Ml Elo[0{(002350) 2011.10.28 o4 27,000 2013.04.29 o= 220,000
2013.01.18 o= 20,000 2013.10.10 o= 270,000
2013.02.05 o= 17,5009 S54%(011780) 2012.04.19 off = 160,000&
2013.04.03 o4 19,000@ 2013.01.24 = -
2013.08.08 o= 21,000& 2013.10.10 o= 130,0008
2013.10.28 ofj %= - 2013.10.21 o= 151,000&
8F=Efo[0{(161390) 2012.10.02 o= 64,000 & A4(000210) 2012.02.16 off = 168,000
2013.05.20 o= 68,000 2012.08.06 o= 128,000
2013.07.31 o= 81,000 2012.09.28 =3 -
RO[AHD[Z(011170) 2012.04.19 o= 420,000 2013.01.16 off = 121,000
2012.06.21 o4 310,000 2013.09.25 o= 133,000
2013.01.24 o= 280,000 2013.10.15 o= 146,000
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