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of
=1

Overweight (g2l)

2014 WPC : 9|7|= ¢lddet 7

ol

AAFE 1: ofA|ot 2fstA|E 2813 Cycle OFL|CH
O|= FAEO|A 7HE|=l World Petrochemcial Conference(3/25~27)01 &SI 2014~15E7}
K| Ethylene 2! PE 22 JiMElE 202 miRlzQiCt 55 54 4, 55 CT0 7ISE =A

2 AU PE BRXI2 ZME 2QICh= 2lAHo|Ct,

AAIYE 2: Z7] 2 A3 - 80| Ethane Cracker

O|= ShaleZtA EHMAE IR SSH2Z TAE|D AUAUCE. O FE Ethane Cracker= AE =
M50 QIrt AE 2% 22| Ethane 712 2020E71A| OFYE ®Ao|C) X7t ABRE HIES
Z 2018HRE| 20| PE/PVC 552 S717} Ol AlEIC

AlAFH 3 : PE/PP, MEG, BD £2M 74M

2014 WPCOIM= PE/PP, MEG, BD 7F42 2015E771K| A5&t o2 HESIICE PE/PP= TA|
SYEAE B0l M2 2227} AR D MEGE £21} AFRCIO| 221E0| LHEICH: =2|
C}. BDS A2 20| 222 ZAL|= v MxfEie} Efojof 40| 2X=o0|2k= YAolct,

HIBICE 1 0|/E 1) AZY £2%% FM0IGE 2&27| 3EHIE 714 gt
—E‘%@&!OI %'—'T'— 2l 7F5dol 3M, 3) 2FRMS] S| AFIRMO|
YRAANIZ/2247)2 SgHel F7I=80| o eIt

EONEIN] e SrF} A7HEA PER (Hf) PBR (tH) ROE (%)

() UKt (3) (AAR) FY14F FY15F FY14F FY14F

LG324(051910) BUY 254,000 (3/31) 330,000 17,965.8 1341 10.3 15 11.8
ZOA0(ZH011170) BUY 188,000 (3/31) 255,000 6,443.8 10.1 8.7 0.9 9.7
$t31710(2+(009830) BUY 19,350 (3/31) 25,000 2,724.8 26.2 8.2 0.7 2.5
234 R315H011780) BUY 87,800 (3/31) 97,000 2,776.4 21.4 136 1.7 76
OCI(010060) BUY 177,500 (3/31) 230,000 4,233.3 19.7 12.9 14 73
SKC(011790) BUY 30,950 (3/31) 40,000 1,120.9 11.9 8.7 0.9 76
ALEQIHAEE|(120110) BUY 54,400 (3/31) 65,000 1,418.2 10.6 8.9 0.8 8.4

HE: YA
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Olefin & Derivatives : £2Z710f| FZ512k! | 3

Chlor-alkali & Derivatives : S&7F folMd H21 | 8

Aromatics & Fiber Intermediates : MEGE 2324 | 11

Ethane A% : 328 33, AP 7 1Y | 17

7| Valuation Table | 22
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1. Olefin & Derivatives : £2=710f| £235}2} !

2013~164MX| B Ethylene AIZ&E 2 : Demand Push 23 =
}A
Ethyiene OFY S5, AQZ=} : 1330HE(2013) — 1650E(2018), CAGR 4.4%
S =1
a?lz 2 01 015 MES 29 =} : PE 5%, EG 4%, Styrene & Vinyls 3%L12)
o

S=3 1 2018EHA HE 6002tE St CAGR 4.5%
2013~154 4dREE HEHA, 2016~184 Ol= = UH2 S4 8

B XY Ethylene Ot&l : S0| REEQ ZHLL &L
S0| : Ot A0l Ethane JHE, AIAHINIA JtHE =2 OFX
OFAIOF : 20128 MA, 2013~16ENHAl At=(Naphtha Jt

N
ot PE=2E0)

¥ 40

A% 1> MiA| Ethylene £221% :2013~18d CAGR 4.4%

Million Metric Tons Percent Change
300

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18
Alpha Olefins Ethylbenzene » EDC
Ethylene Oxide HDPE LDPE
» LLDPE Vinyl Acetate Other
'Y"2) ==Demand Elasticity

AL HS, SiSH

12 2> M| Ethylene 44AKs3 : 2016HSE i 2337}

Million Metric Tons
12.0

6.0

90 92 94 95 98 00 02 04 06 08 10 12 14 16 18

Total Asia = Others
Middle East ® West Europe
North America -Annual Demand Increase

AE: IHS, SisT
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1% 3) A|9¥ Ethylene Cash Cost: 2014~154 5i2t

Cents Per Pound Dollar Per Metric Ton
60 1,322

00 02 04 06 08 10 12 14 16 18 20 22
NAM Ethane w==l].S. Intgrd Naphtha
Y2 WEP Naphtha SEA Naphtha

A IHS, EHET

a3 4) A9Y Ethylene Cash Margins : O|= |11 7224 OfA|o} BIS2 It

Dollar Per Metric Tons
1,100

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 23
U.S. Ethane = U.S. Integrated Lt. Naphtha
WEP Naphtha Discounted Price SEA Naphtha
U.S. Weighted Average

AL HS, SisH
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| > &fst
1EA QBEMELL W PE/PP AIZ&EZ : The Rising Tide(*X& +=Q3ZI)
SIS A
;"'55 *'PE +8 =23t 120084 66.1842t& — 20134 81.3 — 2018 101.8, CAGR 4.6%
=4ia

=48% tZ SR04 £ ZH¥E =230, s=20/E01(UF4H)
0

20138 Ol= OtAIOHOIA Bt OHE 6,0008tHO| A5t StSHHlS =2 AL 24l

% 5> Al PE £24Y : =2 OE7} A|&EIC)H !

Domestic Demand, Million Metric Tons

2008 2009- FHEO"203-212 <2913 2014 2015 2016 2017, 2018

A IHS, BhEH

33 6 A" PE D12 MY(LLDPEZIE): 2013~154 OFAJOL HHS

O

Integrated Margins, Cents Per Pound
60

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
NAM Integrated  ==WEP Integrated

==SEA Integrated

A IHS, EHET
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A% 7> OtAlor F71E AFS7HEN S HEE
Population Growth Rate for 2013-2018 {15 to 65 years)
3%

Indonesis, 150
[l

China, 1.2
Thalkand, 120

. ®  Taivan, 149

Japan, 1,047

2% 0% 2% 4% 6% 8% 10% 12%

Middle/ Upper Class Growth Rate for 2013-2018 (Household Income >
USD5,000

A IHS, EHET

BD J1%e 2014 B Global BD MY : 2015HEE =220l 5=
0D |SH AsE 134 J12E AR ATITON S5F =3 = x|
-° 12 FQF 20141 BIEBDIRE ME WA, 20151 A

x|
It ASHHE @ Global ZIDHA, AIX

H BD =2¢eiA :2015~17¥¢ = ENOIEE MY
20| 22 =4 (Light Feed—'.E—%'), =2 ANEL S5l EHOIESH &5 oA
On Purpose EH|IE S8t BD 22% 2020E0HK =&AIEH AE
1% 8> OfA|OKZ= AI2]) BD 4~ (LPGAIE2E 33 =4, MFY &8t

2008 =1.0
1.10

1.05

1.00 —.

™~

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Ny Total Capacity s=Domestic Demand Production

A IHS, EHET
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12! 9y 20| BD A4t : Ethane YEAIS SHC|2 BD AdAted 22+

2007 =1.0
1.30

1.20

1.10
1.00

0.0
0.80
0.70

0.60
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Crude C4 Production Ethylene Production BIE

i

A IHS, EHET

0% 10) A/ BD 71 MY 120154 ZA| M

AEIHS, ST

a3 11) 02 S 23742] 20| 120104 0T A

Billion Miles
3,100

2,900
2,700
2,500
2,300

2,100

1,900 m—r——Tr T T

88 90 92 94 96 98 00 02 04 06 08 10 12

A IHS, EHET
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Azisa |
2. Chlor-alkali & Derivatives : &7t £2M 22

PUC $9IA W PVC: X 40N Rt
iill;ﬁ”ﬂl M OFAIO} : 2 X0l 22D, 225 —2014~154 HOIE X%
JMAL S0 FeH)| 5HO2 £RF)), MI|HO2 )NAM 48, +5 Y
MAWLY STI0HH
201595 E JHM B Caustic Soda(IHEALH : 2014 NA, 15EH2H MM

ADTWRA 120148 £RUE| BSEIL BY AE, 2015H2FH A

TOANY CI23) @ @3, BI U20|LL, HIAl S AQMAY 0D} EQ

I
o
o
N
=
)
B
(@)
0=
rx
or
Ju
-|.'_-|
=€
{0]
-4
N
ax
re

tEE 452 20174 ofld

80
75
70
65
60

55
50
45

==lob. Namepl. Capaci
Global Op. Rates s i

A IHS, EHET

J% 13y PVC £2 HT : AT/SUOL S £2 SIS 33 42 S5

Europe
11%

\.NEA {ex
China)
7%

Global Demand 2013
= 38.5 Million Metric Tons

A IHS, EHET
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I3 149 M7 PVC AAHSE 1 20154E] 25| 24

gi:]pﬁt:ity Change, Million Metric Tons Gl. Capacity, Million Mefric Tons
. 70

4.0
3.0

2.0

1.0
0.0
1.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
1 China United States  lran 1 Egypt < ROW

A IHS, EHET

32 15) PVCH7} A HjR : 20| 2 M I3 16) 20| PVC £33 120184 27280} 27}

West Europe ' Northeast Asia

48

254
USS$ Per Metric Ton

Ve PVC Cash Margin ®mECUMargin  Ethylene Margin & Nt e, Millioe Metric Tons

AL IHS, SHEH Al IHS, EHET

a8 17> XYY 7hdar 7tEE 120149 A, 15HFE d5

Operating Rate, Percent
95

US  Europe ~—Asia

AE: IHS, SisT
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a3 18> ECU(HMali=4H|) Op Hla : 201545 E &S oY

US Dollars Per ECU Metric Ton
500

Assef Share Methodology

North America ECU Margin

400 West Europe ] Margin
] Asia ECU Margin

300

200

100

A IHS, EHET

a2 19> MIA| 7HHACE £2 120144 24, 154 27} a3 20> MA| 7Hd4ct 34 120159 SHs| 24

Caustic Domestic Demand Growth Year-Over-Year, Million Dry Metric Tons Million Dry Metric Tons
5

Indian Subcontinent [ Northeast Asia

1 Africa & Middle East Indian Subcontinent
Southeast Asia 1 Africa & Middle East
Northeast Asia J —— 1 Southeast Asia
Europe _____  Europe
South America South Am a
North America North America

DB 09 10 11 12 13 14 15 16 17 18 ) 08 09 10 11 12 13 14 15 16 17 18

AEIHS, FhST AEIHS, FhST
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QLI JHOrL
oA :
PUPTNZ2I0IAE]
MEG= S
M2 2202
Yoot 201 MY

+

O

> &t

J

B Mixed Xylenes & Paraxylene : JI25l&

. 20169 HX]

PX : 2014~154 OIAIO} AIEAE 2 =)
MX : 20| Ethane ZhiH & Light ¥R
[Implication] MX 2OHGH0 PX A4 ARAH|

5
&
0
e
0=
0

t )
SAMEN OE B=F4, AXE JHE dY
=) 2

B MEG: 2014~154 It &S o4

=8 SEEA XL 52 CTMEG JI==240, AtRO dHIE= 0I5+
HEHOl =2 MT 120138 =32 708HE, 2014E 1002HE Ol&f
I 323t Rd && 12017~184 =0l MEG 4S54 4002tEULl =F

Million Metric Tons
16

Operating Rate (%)
90
85
80
75
70
65
60

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Americas
Asia
=smfxcess Capacity

Ve

AL HS, SiSH

3% 22> M| PX SE2F : F3/E= S

EMEA
==(Global Demand Growth
Global Operating Rate

OfAlop 34

Million Metric Tons
70

60
50
L —————
30
20
10
0

Operating Rate (%]
90

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

= China
Indian Subc.
EMEA
Global Operating Rate

A

South Korea
Rest of Asia
Americas

AE: IHS, SisT

HYUNDAI RESEARCH 11



ATisa | 5> 8t

02 235 HPI MX AAHS T 2 201547H3] OfAjo 34 27t

o2 o

Million Metric Ton Operating Rate (%)
74

72

70

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Asia EMEA Americas Global Operating Rate

A IHS, EHET

a2 24> PX 71 Mok : 201647}A] Si2t

Dollars Per Metric Ton
1,400

1,200
1,000
800
600
400
200

PX Net Contract Prices, Dollars Per Metric Ton

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 muUS MX Blend Value  US Naphtha s Regular

Premium US MX Spot

N. America ==\\. Europe NE Asia A

AEIHS, FhST AEIHS, FhST

13 26) MEG 43Ez2t £2 HL(AW|E)

Million Metric Tons
4.0

35
30 ——
25 ——
2.0
1.5
1.0
0.5

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Global Net Annual Capacity Change w==Global Demand Change

A IHS, EHET
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% 27) MEG

Net Capacity, Million Metric Tons
40

A IHS, EHET

% 28> AFRCl MEG HH[E4ZE 35 &4

Saudi Operations issues are expected to
reduce available capacity

Multiple extended (10 - 12 week)
shutdowns in 2014 2015 for
reactor replacement

Rumored to be running at reduced
rates at 4-5 units, very high rates at
the rest to fill the gap

They have managed the situation
effectively

We assume 400-600 Kia lost production
each year in 2014 - 2015. Increased risk
of unplanned shutdowns should not be
ignored

>> Bfat

A IHS, BhEH

33 (TMEG Y4t 215 oy Er} 28 MY

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Global Net Annual Capacity Change ==Global Demand Change

coal-based capacity

Five units using Coal to MEG
(CTM) oxalate-ester technology
Over 1 million MT capacity on-line,
and at least 1 million MT more in
the works

Quality getting better, but still not
accepted by polyester fiber

Unproven logistics capability —
can they deliver on-spec, on time?

We assume technology will be fully
successful with high operating rates by

2016

A IHS, BhEH
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HH] FAEH W Polyester & Textiles : ZJ|XQI J|5|R0! S
oester A0 apiar: 52 eisiin Samn02 0150 U HEE
o

HI1HQI J|8|R01 1 1) Polyester - It 2 =2 3ERE, 2) WY A=
AMEHIE E3HHIESIt B34 &), 3) B3t MAHIE St

B PTA&PET : St X5

23DY X% : 2018ENK DSV M|, BEPOISHS 0l HY
SHIHME DHE +& MAS DAL 022 48

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
China Variable Cost Index

China Yield Index
2008=1

AE: IHS, SisT

3% 31) Polyester : MR-HE SO|M 713 H2H| 4%

Fibers, Thousand Metric Tons GDP Growth (%)
8,000

6,000
4,000
2,000

0

2002 2004 2006 2008 2010 2012 2014 2016

® Growth of Cotton Growth of Polyester
Growth of Other Fibers ==GDP Growth

AE: IHS, SisT
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03 32) HRA|DQt 7HA : B3 MDEAZ 2015H7R] MBI AS H[EHA

Thousand Metric Tons A Index (Far East Starting 2008/2009)
25,000 1.80

1.60
] 1111 R— o

1.20
5,
15,000 1.00

10,000 b il

0.60
0.40
0.20

0.00
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
i China Inventol Cotlook A

A IHS, EHET

1% 33) Polyester Filament $~214 : 201547}2| BEP 0|2 0fj 4

Polyester Filament T o

Million Metric Tons
6 150

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
m= Supply Growth Demand Growth EBITA

AL HS, SisH

22 34 PET Chip 248 HIZ :2013~184 A4Z £5} 23 35) Polyester AH4Y HIZ : 201847H2| AIEd 27}

Million Metric Ton Percentage (%)

|
45
40
35
30
25
20
15
10
5

0
2013 2018 PSF Total PSF Recycle

PET Consumption sssBottle Collection -

Million Metric Ton PSF Recycle (%)
18 35

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

A IHS, BT AE: IHS, SisT
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0% 365 M| PTA AAKSEIL 42 1 201847HR] RZHQI 232

L odgd

Million Metric Tons
100

Americas
EMEA

2 Asia-China
China

2013 2018 2023 Operating Rate

A IHS, EHET

12! 37> PTA spread : 20177}A| BEPD|SF of| A

Dollars Per Metric Ton Operating Rate, %

300 100
85% OR

$125 Per Ton Spread

2008 2010 2012 2014 2016 2018

N~ PTA Spread Over PX PTA Global Operating Rate

AL HS, SisH

03! 38 PET AMAMSEIT 42 1 20184711 2324 2%

Million Metric Tons Operating Rates, %

100

2008 2003 2010 2011 2012 2013 2014 2015 2016 2017 2018

= EMEA Capacity = Americas Capacity
= Asia Capacity ® EMEA Demand
Americas Demand Asia Demand
Op. Rate w/o Hypo Capacity

AE: IHS, SisT
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g AI2HIS B3t
=012

B T Wy —

B Ethane Jt=A &
0|= Ethane 2=

Ethane/NGL Feedstock : 2013 67.28H0tE

UHDl—E) x5(15H|-| OtE),

B [ WSy —

21t 202090t X Ethane JHA otd M

: 202549 HA| Ethane/NGL HIS ZE0t

— 20184 124.1940t=
OLAIOH10B4REE) & S0t

(+85%)

=25t 22 1 : $4/mmbtu0lA0|H ShaledtA HBHA S2. 0|12 S&t
ShaleJtA (EthaneJ A) 222 £UHl 22X gls =
ShaledtA HHIA : Wet JtAS] AL NGL HHIHE Soll =2 2L &2

13 39) SEtARTIE NGL HY

12 40> NGL 2|H o] Mot : 2Ojgt 25 =M

140
120
100
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40 -

T

B i i il o i .

2005 2010 2015 2020 2025

MNorth America = South America Asia

Middle East CIs

5
=
£
-
L=
2
=

Europe/Africa

C2-C4 NGL Feedstock Growth: 2013-2025

North
America

Al IHS, EHET

a3 41) 50| gtetelz 120159 Naphthat|E 10%

Ak IHS, EHET

12 42) 20| 33192 : Ethane2t NGL 223| 7}

North America Olefins Feedstock
100

80

60 —— e
40 =

20 |

1]
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Naphtha

Million Metric Tons

2010

2015
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® Propane/Butane
m Gasoil'Heavy Liguid
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North America Feedstock Growth: 2013-2025
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M (o 1
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Butane
8

Az

29 Million Metric Tons

Al IHS, EHET
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3 43) 0|5 Shale gas 7€ A Hlx : Y $4/mmbtuo|&o|H S=

Single Well Economics:
1st Quarter 2014 Update

A IHS, EfEH

12 44) 0|2 Ethane 7FA7A(Gulf Coast?|2)

Utica Wet Ga
BamsttCon
Marcelius HE PJ

Marcallus WV We
Woodfond Anadarko Cana

Eayotimviiis

Cotion Valkey Horlznial

wio NGL credit 1w/ NGL credit

Boaroa FHE CLIA, 1198 Slarth Amencas Supply Snalyiics

Representative USGC Purity

Ethane Price Buildup /

Shrinkage

o, ETE

AE: IHS, SisT

Waoodiord Arkoma
Hayrieed le Tier One

Cost to separate Y-grade into purity
ethane and other components

Pipeline transportation cost from gas

plant to USGC fractionator

Gas plant operating margin

to recover Y-grade stream

Heating value of ethane in natural gas.
Below this price, the ethane is
“rejected” or left in the natural gas

| Operating Cost 1 Capital Cost stream.

Transportation Fractionation

R
‘\ Capital cost recovery (new plant
construction)
Cost to operate the chilling equipment
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12! 45) 0|2 Ethane ¥7H|x

70 - Ethane Cost Curve
ORecoverad

60 - @BPADD 3 Rejected

BFADD 1 Rejected

HPADD 2/4 Rejected

HMNew Flants

1 01 01 01 0.4
Volume (millions of barrels per day)

ALE:HS, ESH

2! 46) 0| Ethane 38 Flow

(A mePD

L

; | gatz maro

[ 20847 e
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a3 47) TAHRIIE AALA 1 - ARt SHEL AL dS

100 A n /\AJV\ —
0 n /v J
ol VA A |

20
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|

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
=—Crude oil, Brent (Left scale, dollars/barrel)
—Natural gas, Henry Hub (Right scale, dollars/million Btu)

A IHS, BhEH

Ethane (E/P Mix)

AL HS, SisH

1 49) £0|9} OFA|O} Propane 742 X%

Dollars Per Metric Ton

400

200
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

s={japhtha, CFR Japan Propane, CFR Japan==Propane, FOB Mt Belvieu

A IHS, BhEH
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0I=3 Ethane B =0| Ethane Cracker & : OIAOIZ X&H

Cracker OIBUZ =2 =) x4 414 =

X134 - OIZiH] =&se =} 20138 =E0H| 201449 39% =0}

g%% opst NT 0= &KXl =27 : ZJE(Ethane/NGL)E S=ot A HENE &8 S
SAs glATE=E D=0 2= 0|2 st 212H| Al

A% 51) 03 SRAHIF 34 -

AEIHS, ST

2013dcHE| 20144 37t

Capacity Addition
-—z013
==2014

[
wn

5

39% increase

=
u

[
o

g
2
:
13
2
=

e,
2015 2017 201% 2021 2023

Top Capacity Additions by 2020

™ 2013 Forecast
£nc M 2014 |Foracast
Propylene
PE
Ammonia
Ethylene .
Methanol =

10
Million metric tons

Key concerns

— Project foremen

— Welders

— Pipefitters

— Electricians

Rates are rising
Companies are being
proactive

Higher rates encourage
relocations

w=Electricians

Y )

AE: IHS, SisT

A A7l ARe ‘éﬂtﬁ%iﬂ YA A AE 7L A

Hatel FARES o

Conference 58 W&& =

:I:4’
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LG=let (051910)

BUY (/2)

Z7K3/31) 2540008  9SFAHS 58.6% A& £HEPS MES (3yr CAGR) 10.3%
28757} 330,008 602 BT Hep 231459% 52 HIAKI} (REF) 323,000
MR EXMEE %k 602 B A2 56721 233,5002
A|7HEH 18.02¢ QZOIHSH|Z 34.7% HIEF (12M, Y7H2UE) 0.3
B FAL (2EF) 66,271,100F THEPS HZE(13~15 CAGR) 6.5% EN RS LG S 33.6%
F= iy 1211A 1212A 12/13P 12114F 12/15F FINNEE 171 RY | 671
(H2I|F) (IFRS-C) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS-C) Hr| -02%  -152%  —17.4%
TS (4of2) 22,675.6 23,263.0 23,143.6 24,542.9 26,559.1 Al —05% -141%  -16.9%
Holof (ML) 2,816.5 1,910.3 1,743.0 1,926.8 2,352.8

09 (4of2) 2,169.7 1,506.3 1,270.6 1,436.6 1,815.7 ) AR FISSEED) (g

Rle7] 242019 (Ho42) 2,137.9 1,494.5 1,266.0 1427.4 1,804.1 FH=) 400,000
EPS (®) 29,088 20,333 17,225 19,420 24,546 20

2HEPS (8) 29,088 20,333 17,225 19,420 24,546 860,000
PER= (tH) 200-95 21.3-129 20.0-134 13.1 10.3 10 300,000
PBR (H) 2.4 23 19 15 1.3 0

EV/EBITDA () 6.5 8.8 8.1 6.2 5.2 250,000
HZAE (%) 1.3 1.2 1.3 1.9 1.9 -10 200,000
ROE (%) 24.8 14.8 1.4 11.8 135 4/13 713 10/13 114 4/14

ROIC (%) 23.7 14.0 10.4 1.6 13.3

HEILE: FRS—C =OBYSHE, IFRS-P =N E

XE: LGB BySE

2r Ft o
SOIAOIZE (011170) BUY (82))
Z7K3/31) 188,000  fSFAHIg 430%  AIZ 4HEPS AAES (3yr CAGR) 10.3%
=857} 2550009 602 BT Hep 191,881F  52% & WA} (25F) 235,5002
AL ERMEE * % 602 Bt Aol 388 128,0008
A7HEH 6.4%3 Q=0IERHIF 24.4% HIEF (12M, Y7HUE) 0.3
YHFAL (25F) 34275419%  47HEPS AEES(13~15 CAGR) 29.7% Fazxz RO 24 S 53.6%
M| 12/11A 12/12A 12113P 12114F 12/15F FINSE 174 I 67he
CEXES) (IFRS—C) (IFRS-C) (IFRS—C) (IFRS—C) (IFRS—C) Hry -74%  -19.0%  -5.3%
TS (4of2) 15,700.0 15,902.8 16,438.9 17,093.0 17,745.2 A “77%  —17.9%  —4.7%
"o|9) (MR 1,468.2 371.7 487.4 766.9 883.6

=09 (HA3) 1,132.6 316.1 285.8 629.5 730.0 %) AR FIRIBEESD) (g

Rleh7|A 2019} (L4 978.1 3145 287.9 635.8 737.3 % FH2) 250,000
EPS (&) 30,701 9,862 8,400 18,550 21,511 20

LEEPS (2) 30,701 9,862 8,400 18,550 21,511 10 200,000
PER= (H) 155-71 404-189 31.4-148 10.1 8.7 0

PBR (HH) 1.7 1.4 1.3 0.9 0.9 -10 150,000
EV/EBITDA (H) 55 10.7 10.4 6.9 6.1 20

HETAE (%) 0.6 0.4 0.4 0.6 1.6 -30 100,000
ROE (%) 17.9 5.5 4.7 9.7 104 4013 713 10/13 1/14 4/14

ROIC (%) 19.2 53 5.7 9.5 10.2

ZE|F IFRS—C =IZMFHE, IFRS—P =/fZH7H/E#

Al Zpjoig s
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ABHSA

ok=A|0|Zr (009830)

BUY (/2)

Z7H3/31) 19,350% FETAHIE 56.9% A& +HEPS MHE (3yr CAGR) 10.3%
=EF} 25,0008 602 B HeF 961,078%F 52 E{ /ATt (ZSF) 24,2008
AL RS * % 602 H A= 19624 15,6502
A|7HEH 2.774¢ QO HLH|E 15.4% HIEF (12M, Y7H2UE) 0.5
B FAL (28 140,283,511F +HEPS §&E(13~15 CAGR) 124.4% ESTEES Bhat S 42.7%
F= iy 12/11A 12112A 12113P 12114F 12/15F FINNEE 1718l RY | (Y=
(HE7IF) (IFRS-C) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS-C) Ay —79%  —10.2% —-7.0%
IHE% (4ofe)) 7,942.6 6,962.2 7,863.6 8,569.3 91384 Ay ~81%  —-00%  —6.4%
Y0 (M) 325.9 5.2 97.9 208.2 450.8
£019! (Mo1) 166.7 (112.1) (79.5) 83.7 337.6 ) B FSSBES) (g
Rle7124#01of (M) 253.5 29.6 8.3 104.6 334.2 %0 FH=) 25,000
EPS (&) 1,793 209 58 740 2,363 20
AHEPS (2) 1,793 209 58 740 2,363 20,000
PER* (tH) 31.8-12.0 158.7 755 425.0 —263.9 26.2 8.2 10
PBR (&) 08 06 07 0.7 06 0 Yy 15,000
EV/EBITDA (HH) 12.2 20.9 16.4 12.0 8.4 -10
HZAE (%) 1.8 1.4 0.7 0.8 1.0 -20 10,000
ROE (%) 6.1 0.7 0.2 2.5 7.9 4/13 7/13 10/13 1/14 4/14
ROIC (%) 6.6 (0.8) 0.5 2.4 53
ZEIIF FRS—-C =27, IFRS—P =7fZH-Zr#
Az pRpfZ, FfsH
2T MMeolst (011780 BUY (8%
[ - - (‘IT |)
Z7K3/31) 87,800 FEeTAHIE 22.7% A& +HEPS MHE (3yr CAGR) 10.3%
SR} 97,0008 60 B 2 139857% 2% HWAAI} (25F) 112,0002
AL RS * % 602 H A= 11824 78,5002
Al7HEH 2879 Q|ZOIHRH|E 10.1% HIEF (12M, Y7H2UE) 0.3
B FAL (2EF) 30,467,691 +8EPS §&E(13~15 CAGR) 10.8% ESTEES HERI S 24.3%
F= iy 12/11A 12112A 12113P 12114F 12/15F FINNEE 1748 RY | (Y=
(HEIIF) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Ay —1.1% —78%  —13.5%
HEH (M) 6,457.4 5,883.7 5,132.1 5,242.5 5,558.4 Aty —1.4% -66% -13.0%
Y0 (MAY) 839.0 223.8 134.2 208.8 281.4
=0[ (HA) 543.8 126.1 (49.6) 1121 176.6 %) MU FIRBEEE) (g
Rleh7124#01of (Ho42) 505.6 129.6 (18.2) 112.0 176.4 FH=) 120,000
EPS (&) 22,813 4,738 (667) 4,007 6,451 110,000
£HEPS () 22,813 4,738 (667) 4,097 6,451 100.000
PER~ (H) 113-39  39.1-202 NA 21.4 13.6 90,000
PBR (tH) 3.2 2.4 1.8 1.7 1.6 80,000
EV/EBITDA (HH) 7.1 15.6 16.2 12.8 1.2 70,000
HZAE (%) 1.2 1.5 2.1 3.4 3.4 60,000
ROE (%) 34.9 8.7 (1.2) 7.6 11.8 413 713 10/13 114 4/14
ROIC (%) 26.9 7.4 2.0 57 7.6

NI RS- =OIW S, IFRS—P /KL
Nz SR} HYSH
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ABHSA

OCI (010060)

BUY (/2)

Z7H3/31) 1775008  QEZAH|g 69.5% AR £HEPS MEE (3yr CAGR) 10.3%
=257} 230,008 602 BT Hep 208813% 52 HIAKI} (REF) 214,000¢!
ML FRMEE * 602 B A2 41021 131,000
A|7HEH 4279 QZOIHSH|Z 24.8% HIEF (12M, Y7H2UE) 0.4
SIS FA (HEF) 23,849,371% THEPS HZE(13~15 CAGR) NA FRFF 0|+ S 30.5%
F= iy 1211A 1212A 12/13P 12114F 12/15F TNEE 171 RY | 671
(H871%) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Ay —~14.3% ~71% 2.9%
HEH (U 4,275.9 3,218.5 2,955.6 3,431.0 3,739.5 Aty —~14.5% —-5.9% 3.5%
"ol (Mgl 1,117.9 154.8 (99.3) 326.3 468.4
#0[2) (Aoi2)) 864.7 12.7 (324.1) 252.9 372.1 - NEO| FNBEER) ()
Rleh71 24201 (H242) 768.1 (68.4) (325.5) 215.0 327.5 2 FH=) 250,000
EPS (&) 32,869 (2,866) (13,650) 9,015 13,731 0
£~HEPS (2) 32,869 (2,866) (13,650) 9,015 13,731 20 200,000
PER= (HH) 20.0 - 5.3 NA NA 19.7 12.9 10
PBR (tH) 1.6 1.2 1.6 1.4 1.3 0 150,000
EV/EBITDA (H) 4.0 8.3 15.9 7.8 6.4 -10
HZAE (%) 1.0 0.2 0.2 0.6 1.1 -20 100,000
ROE (%) 23.0 @2.1) (10.8) 7.3 104 4/13 7113 1013 1/14 4/14
ROIC (%) 22.1 1.6 (4.8) 5.2 7.3
R FRS—C =PBYZHE FRS-P =7{SHE
i doo =" =z}
o

SKC (011790) BUY (22))
Z7H3/31) 30,9508  SEFAHIS 53.4%  AIZ 4HEPS MEE (3yr CAGR) 10.3%
SEFI| 40,0008  60Y H HH 162,123%  52% FWAKt (2EF) 36,8502
ALY FXMSE * % 602 Hd A= 50212 27,1008
A7 1128 o=olzqu|s 46%  HIEL (12, 4740lE) 05
B FAL (2EF) 36,215,063 THEPS HZE(13~15 CAGR) 24.4% FRFF SK S 45.0%
F= iy 1211A 1212A 12/13P 12114F 12/15F TNEE 171 RY | 671
(HE871%) (IFRS—C) (FRS-C) (IFRS—C) (IFRS-C) (IFRS-C) ) 1.5% 1.3% 3.0%
02 (Aoi) 24735 2,629.2 2.641.4 2,823.3 2,908.0 Al 1.0% 2 6% 36%
"ol (Mgl 212.9 144.7 124.0 175.6 223.1
0|9 (Hoig)) 78.0 31.8 25.2 87.4 128.4 - Agtiel PRSBES) ()
RIe7] 242019} (H18) 126.0 66.0 56.6 93.4 127.1 20 M=) 40,000
EPS (&) 3,510 1,838 1,576 2,600 3,538 15
2HEPS (2) 3,510 1,838 1,576 2,600 3,538 10 85,000
PER= (tH) 207-96 295-198 27.7-16.6 1.9 8.7 s 30,000
PBR (H) 12 1.3 0.9 0.9 08 0 L ALV .
EV/EBITDA (HH) 8.6 12.6 14.8 11.6 9.7 5 i [ 25,000
HZAE (%) 1.3 1.2 1.6 2.3 2.6 -10 20,000
ROE (%) 11.2 5.8 48 7.6 9.8 4/13 7/13 10/13 1/14 4/14
ROIC (%) 7.9 3.7 43 35 6.8
R FRS-C =PBYZHE FRS-P =7fHSHE
X1 SKC, BHEH
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299l

CAERZ| (120110)

BUY (/2)

Z7H3/31) 54,400 FETAHIE 52.5% N £HEPS MAE (3yr CAGR) 10.3%
SEFL 65,0008 60 Ht HelZ 69,7965 523 Z|1/AX{7t (Z&F) 59,900
ALY FXMSE . 8. 07 602 Hd A= 32912 45,8508
A7HEA 14282 QI RHIF 17.1% HIEF (12M, Y7H2UE) 0.3
QI FAL (ZEF) 25,091,114 2™EPS M&E(13~15 CAGR) 1.4% ESTEES 2% 5 31.4%
F= iy 1211A 1212A 12/13P 12114F 12/15F TNEE 171 RY | 671
(H871%) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) | 1.9% ~0.5% —4.4%
&N (M) 5,420.1 5,313.0 5,261.5 5,670.8 5,904.2 Al 1.6% 0.7% —3.8%
Y0 (M) 402.2 294.0 231.5 277.0 313.4
#0(2 (M) 338.6 1711 113.7 160.7 1914 (%) Nl FIISSE(EE) (@)
Rleh7[Az019] (&4 323.1 167.2 1115 157.5 187.6 10 =) 80,000
EPS (&) 12,156 6,154 4,104 5,788 6,896
2HEPS (2) 11,217 5,848 3,625 5114 6,092 5 70,000
PER~ (i) 115-49  139-86 182-125 106 8.9 0 60,000
PBR (HH) 1.0 1.0 0.8 0.8 0.7
EV/EBITDA () 57 6.9 7.9 7.2 6.8 s 50,000
HIE2UE (%) 1.9 1.4 1.1 15 1.7 -10 40,000
ROE (%) 18.8 9.6 6.3 8.4 9.5 413 7/13 10/13 114 4/14
ROIC (%) 11.3 7.4 3.6 6.4 7.0
HETIE: [FRS—C =12, IFRS—P =72/ #
Az APEPIGAES] FHYZH
EXIXF OXIAR
m EXloA & SHFI HEUY
@) LGt 5% HEY EXoAH SHEFI ()
= > ¥
A
450,000 "13/1/29 BUY 370,000
490,000 "13/4/21 BUY 00,000
890,000 '13/7/22 BUY ; 0,000
300,000 sl UY 330,
250000 13/9/9 BUY 370,000
200000 | ' ' ' ' ' ' 13/10/20 BU 400,000
12/4 12/8 12/12 13/4 13/8 13/12 14/4 e BUY 370,000
14/1/27 BUY 350,000
"4/3/14 BUY 330,000
@) EEE 523 HAEY ETjolA SEZI} (Y)
o‘_ ¥,
400,000 =00 42/4/22 Sui 258,888
890,000 i’ /ilzi Mark : f 130’000
300,000 '3/ / ar| etprir orm ,
250000 13/9/9 BU 250,000
200,000 13/10/28 BUY 280,000
150,000 14/3/9 BUY 255,000
100,000 4 . . . : : :
1214 12/8 1212 13/4 13/8 13/12 14/4

HYUNDAI RESEARCH
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ol

J

Aziisa | » 2t

. propm g EEL] CED] =X SETIF ()
@) jeliesei il "i2/6/1 Marketperform 22,000
29,000 "2/11/26  Marketperform 16,000
2;'888 :13/8/ 12 Marketperform 20,000
23,000 13/11/13 BUY 28,000
21,000 "a/2/26 BUY 25,000
19,000
17,000
15,000 4 . : : : : :

12/4 12/8 12/12 13/4 13/8 13/12 14/4

@ oy o EEE a3y EXol SEZI} ()

= ODMOBISH

250,000 oM 2412 BUY 200,000
12/6/25 BUY 165,000

200,000 "3/1/3 BUY 156,000
r

150,000 13217 BUY 135,000
13/7/18 BUY 110,000

100,000 "13/10/20 BUY 125,000
T

50,000 | ' ' ' ' ' ' 14/2/5 BUY 97,000

12/4 12/8 12/12 13/4 13/8 13/12 14/4

@ ocl z=y HEY ] 2RI (Y)
2 T
= ocCl 12/4/19 BUY 280,000
300,000 ) /4]

1217124 Marketperform 230,000
250,000 "2/10/17  Marketperform 170,000

"13/4/24 Marketperform 120,000
200,000 r

13/7/24 Marketperform 185,000
150,000 "13/10/23 BUY 230,000
100,000 + . . . : : ,

12/4 12/8 12/12 13/4 13/8 13/12 14/4

SKC ] HEY EX A SHFI (Y)
SKC "3/2/6 BUY 40,000

()
50,000
45,000
40,000
35,000
30,000
25,000

20,000 - T T T T r r
12/4 12/8 12/12 13/4 13/8 13/12 14/4

o AQEQIHAED E59 H3y ERA SEFI (/)

(@) AQ=0IHAER M211/23 BUY 79,000
90,000 - v

13/5/13 BUY 69,000

80,000 1 "13/9/3 Blackout
70,000 1 - "13/12/3 BUY 69,000
60,000 A "a1/3 NA
50,000 A "14/2/14 BUY 65,000
40,000 . . . :

12/4 12/8 12/12 13/4 13/8 13/12 14/4

x LGaIS: ELWSE & RS54 BIXILP). ZoAI0i: LWL U RS SINLP). 2eMRskEk ELWL X 954 TIRLP). OCK ELWLE % RS54 SIALP). DA 5 ZARANES ISP} E= HBKOA RS2 AL SiaLick
2 X2 SR AP LIBS0] 2010] ozt SEiep vieista IO, 9lio] P ool 20| NS RIS ol

i
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ACisA } > 33t

EXo 25 AM: Overweight(10%0149), Neutral(—10~10%), Underweight(—10%0|4)) / 7I%: Strong BUY(30%014)), BUY(10~30%), Marketperform(—10~10%), Undemperform(—10%014)

S2: Strong BUY = 4, BUY = 3, Marketperform = 2, Undemerform = 1, Blackout/Universe&2} = 0 ( 7t — , SEFIt —)
O Eilkf= WASOlA| FXjof 25 F2E MSE SAOR 2l 70 A0 ot f= HUO| {OIS THdoik| UELICE Of Hilk= AP AZ[E QIS BHtoh= XIE9H 0| Ao sig AHC| HEXPRI HES HIdEt OfH0ILE FAPH
0| RS 2ohs 242 LM SXI 8l0] Q0| HE 4 QUELIC JHE FAKs 1240| HTh| OJ45104 OJFOR0F 5fH, 0f Bkt Ofofst FENZ = 1240] SARHCHZ 11 Zajo| ChE X MQi0] 247} =[X] ofELIC 0] Mol X
ZH2 PAl oDz PAlR| 59| 10| Pt A, HE X SR 4 QAL 0] EuM= Bt SHOZ ZEI Z10| ORSZ, SEA0I SX{0= 0|Zsi= Z0l= A AR S50 S2IE LA HIZLICE
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