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IV. Coverage £Xf2|A1} Valuation
oK Top-pick, KCC B2B =2 &7} 23|, LGoIAIA 175 A MHO| 21

$H4(009240)01 CHSt FXIof7d oot SEFI} 108,000€22 HHEIXIE FHA[SH} @74 o
= Valuation F9Ho] gJor} 287 8 A 7ok E48k1 B2C 8 7= gelst
Aoz Bekch WIHoR BIC A% el Aol Sl Aol 1l F49] 232%
Gels s} 4] AR 5712 Wl Aol BEF7RE Sum-of-the-parts
o2 Agegion 2015\ AAS HkdsiTk

KCC(002380)ofl CHE FAte|d Trading Buy2t SEF7} 700,000822 HHE|XIE 7HAIZHC,
E¥ 7= Sum-of-the-parts 2102 AFdslglon 20154 7|50 4.229 572 4
A7HA9F 2729 ] HGRE ARV wgsilth TS 1) By AR de
3} 7Pb F22) WBAE SVt 7 3) shb7] B2B HIFol 22 AAA et st
opaklas 74 0|t

LGSFPAIA(108670)0ll CiEt FAI2ld Trading Buy2t SEF7t 210,000€22 HHE|XIE 7HA|

ek @149 o) A BARE A7) 93 Ao duEr ol 1) 1A dglolele)
B oS sk s 44 129 A9 ol et ) Pldow BC A4
7 a7k STt 4 952 Ao BRIy uhEoltk

X 2. Coverage 3= Valuation

PER (x) PBR (x) ROE (%) EV/EBITDA (x)

KCC 2007 28.1 1.2 8.8 11.9
2008 16.3 0.9 4.7 7.9

2009 10.7 0.9 9.2 8.7

2010 10.3 0.7 7.8 10.4

2011 9.2 0.6 6.0 8.7

2012 7.0 0.6 9.0 10.0

2013 19.9 1.0 5.0 13.5

2014F 25.2 1.2 5.0 13.9

2015F 22.9 1.2 5.4 13.1

oHd 2007 10.1 1.0 22.3 3.5
2008 8.1 0.9 13.5 3.5

2009 12.6 1.4 13.9 6.1

2010 1.2 1.5 17.1 5.5

2011 12.2 2.0 20.6 7.4

2012 1.1 1.6 18.9 71

2013 19.3 3.7 25.6 12.3

2014F 27.6 5.9 21.0 18.6

2015F 23.6 4.9 25.8 15.7

LGaFRAIA 2009 52.2 1.8 3.4 10.8
2010 21.4 1.3 6.0 7.8

2011 18.7 1.2 6.6 8.3

2012 27.3 1.1 4.0 8.2

2013 19.3 1.8 9.8 8.8

2014F 17.3 22 13.3 9.0

2015F 14.3 1.9 14.3 8.0

Az KDBLPEH 2IMAIIE offat
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$H4(009240) 2014.07.30 o 108,0008 =4 et 7el
=4 oA Hel LG3FRAI2(108670) 2014.07.30  Trading BUY 108,670%
KCC(002380) 2014.07.30  Trading BUY 700,0008
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