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MK FOIE ALY IS, FHORX MFIHH| O, gasoline crack MHMH (X0 ¥2 &
1 HEE JHEs % S0
> g
- FMLH FIIE A A, WTI H1ZE $36.8(FFZLUHI -6.8%), Dubai $35.8(+1.9%)
- HHIORI2 MFOH| 0. Gasoline crack2 HiEY $112M MAMHl $4~501d W2 &g
> o3t

- NaphthaltZ MZEUH 2.5% &5(8M $388.8/E). EthyleneltH2 MF S BDE 2.9% 0. S ek
H FIIHELZ QIO MEFNQI JHE2 B0t IS, Chandra Asri BDIISE 4522 SHIE JHE A 01
- BHERE I 22X, PXOIH2 MFHI 1.1% YB0HL MEGE 0.6% 022
- 284X JH 0. LDPE -0.4%, HDPE -2.1%
a3 1) FQ AEH J1A U Angjc 0|
Refinery ($/bbl) 48 HWF 1w M 3M 6M 12M YTD
WTI 36.8 -2.7 +2.1 -0.3 -8.8 -124 -16.5
Dubai 35.8 +0.7 +3.9 +37 -9.9 -20.0 -19.1
Natural Gas(mmbtu) 2.0 +0.2 +0.3 -0.4 -0.5 -0.8 -0.9
Gasoline 46.8 -1.0 +4.6 42 -13.0 -18.0 -21.4
Diesel 455 -0.7 +1.7 +2.1 -13.0 -26.6 -26.2
B-C 26.6 -1.9 +1.6 -0.6 -9.0 217 -20.5
A ORI (23H7| =) 7.9 -3.0 -0.4 +27 +0.2 -0.4 +6.8
Naphtha 389 +2.5 +54.6 -20.3 -56.1  -1333 -72.4

Ethylene 1,205 +0.0 +125.0 +130.0 +315.0 -20.0  +305.0
Butadiene 1,015 -30.0 +50.0 +315.0 +125.0 +170.0 +75.0
HDPE 1,145 -25.0 +35.0 +70.0 -150  -170.0 -15.0
PX 798 +8.8 +52.5 +52.3 +28.8 -18.2 -28.2
MEG 699 -4.0 +14.0 +83.0 +47.0  -143.0 -56.0
Moo 1,310 +30.0 +150.0  +200.0 +80.0 -80.0  -190.0
0|2 Hahwe/aes) 61.2 +1.2 +2.6 -4.9 -1.5 -4.8 -1.7
Ethylene 861 -5.4 +90.6  +2333  +417.3 +186.6  +558.3
Butadiene 671 -354 +15.6  +4183  +227.3  +3766  +3283
HDPE 801 -30.4 +0.6  +1733 +87.3 +36.6  +2383
PX 454 +3.5 +18.1  +1556  +131.1  +1885  +225.1
MEG 441 -8.0 -11.8 +1604  +123.7 +120  +1339

XIE: Piatts, Bloomberg, S5
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32! 6) Ethylene 2 BD spread
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A% 5> Naphtha ¥ B-C crack
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12! 8> MEG spread 2! 9> PX U PTA spread
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49 3mF | Currency | F7 458 EV/EBITDA
04g 01| 1w 1M 3m 6M 12m YTD 15E 16E 15E 16E 15E 16E

Dow Chemical uUsD 51.1 (0.4) 3.1 0.7) 15.1 6.0 12.2 15.0 13.0 2.4 2.3 7.9 7.2
BASF EUR 65.1 (1.4) 4.6 (7.9) (2.4) (29.7) (6.6) 14.7 13.1 1.9 1.9 7.4 6.8
SABIC SAR 74.8 (2.5) 14 (2.2) (4.3) (7.0) (10.8) 15.7 133 13 13 7.4 6.5
LANXESS EUR 43.0 45 5.0 0.7 3.7 (13.9) 13.3 14.1 13.1 15 15 51 4.8
Formosa Plastics TWD 79.5 0.4 (0.6) 3.2 12.3 6.3 10.0 16.6 15.4 1.6 15 24.2 22.2
Mitsubishi Chemical JPY 483.0 (5.8) (5.3) (31.1) (26.4) (20.8) 0.8 9.0 7.9 0.8 0.7 5.7 54
Shin-Etsu Chemical JPY 5,680.0 (3.7) (4.5) (14.2) (10.7) (26.6) (27.8) 16.0 14.7 1.1 11 5.4 5.0
3M usb 167.5 1.9 5.1 11.2 17.0 29 2.1 20.4 18.8 10.2 10.8 12.5 11.9
Panasonic JPY 935.0 (6.5) (8.7) (24.6) (24.2) (40.5) (34.5) 10.2 9.1 1.0 0.9 3.1 2.9

Average (1.5) 0.0 (7.3) (2.2) (13.7) (4.6) 14.6 13.2 24 24 8.7 8.1
LGz}t KRW 317,500 (1.7) 1.8 (3.3) 14.8 386 76.4 14.8 13.2 1.6 15 6.4 5.9
20|30z KRW 336,000 (0.9) 15 38.0 25.8 55.6 108.7 9.4 9.3 13 1.2 4.8 4.7
k37| 02 KRW 24,100 0.2 (6.0) (11.4) 126 721 112.3 10.6 9.5 0.8 0.7 8.8 8.5
=M Qs KRW 56,600 (4.2) (11.1) 8.6 0.0 (27.6) (29.9) 7.7 5.2 1.0 0.9 8.7 6.9
SKC KRW 29,950 (4.6) 3.7) (11.4) (20.9) (23.5) 14.1 7.7 6.9 0.7 0.6 7.4 7.0
IRLEQHAERD KRW 70,300 (1.7) 2.0 11.9 139 22.3 483 8.3 7.5 1.0 0.9 6.7 6.3

2 N O N

Reliance INR 1,034.5 0.5 3.3 19 19.6 23.7 16.8 11.3 9.9 1.2 11 8.5 7.2
Indian Oil Corp. INR 393.1 (0.0) 1.0 9.3) (2.0 6.1 17.5 7.7 6.7 11 1.0 5.9 5.2
Valero usD 62.9 (4.5) 13 (11.0) 0.3) 5.2 25.0 8.8 8.5 13 1.2 4.7 4.7
Petrochina CNY 51 (1.4) (5.1) 0.2) (8.5) (42.1) (41.7) 14.4 9.3 0.6 0.6 6.7 5.8
Marathon Oil usb 10.6 2.6 16.0 (16.1) (36.6) (61.0) (63.1) - 26.8 0.4 0.4 6.9 4.7
Exxon Mobil usD 83.0 (1.2) 0.3 6.4 9.3 (1.6) (10.6) 34.4 19.3 2.1 2.0 10.9 7.9
BP GBP 343.8 (2.7) (2.6) (2.9) (2.2) (22.4) (16.2) 28.1 12.7 1.0 1.0 5.5 4.4

Average (0.9) 2.1 (4.5) (3.0) (13.1) (10.3) 17.4 13.3 1.1 1.1 7.0 5.7
SKO| L Hj| O] M KRW 168,500 43 13.5 29.6 64.4 68.5 100.6 10.7 10.1 0.9 0.9 6.4 6.3
S-Qil KRW 96,700 5.9 17.2 21.8 55.0 443 99.0 12.2 11.9 1.8 1.6 7.5 7.2
GS KRW 57,700 4.5 4.7 13.8 22.9 29.1 44.8 8.8 8.2 0.8 0.7 8.0 7.4

v |\ | |

WACKER EUR 76.5 35 16 1.3) 12.2 (297)  (15.8) 27.2 155 15 14 5.2 47
GCL-Poly HKD 13 0.8 8.5 10.3 (162)  (405)  (29.4) 7.2 6.6 0.8 0.7 6.0 55
Yingli Energy UsD 46 18 34 15 9.8 (753)  (80.3) - - - - 9.3 9.0
Trina Solar UsD 9.9 1.2) (49  (10.0) 40 (19.7) 41 6.2 5.8 0.6 0.7 5.0 44
Hanwha Q Cell UsD 15.0 (92 (145 (315 9.0 (23.3) 33.0 9.3 - - - 6.3 -
First Solar USD 67.5 (1.4) (2.4) 2.3 484 10.3 51.5 15.7 17.9 1.2 11 9.9 9.2

Average (1.0) (1.4) (4.8) 11.2 (29.7) (6.2) 13.1 11.5 1.0 1.0 6.9 6.6
oc1 KRW | 100,000 9.1 4.0 333 224 0.9 29.9 21.4 33.8 0.8 0.8 124 9.1
S0 K| KRW 1,380 (15.6) (18.1) (20.2) (12.1) (17.4) (4.2) - - - - - -
AN Zatol| A X| KRW 1570 (1.8) (105  (15.4) 36.2 26.5 61.2 - - - - - -

AL 124 Valuation Multiple=2 Bloomberg Consensus 7/Z
ZFZ: Bloomberg
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FRIOA 25 AR: Overweight(10%014Y), Neutral(—10~10%), Underweight(—10%014)) / 7I&4: Strong BUY (30%014), BUY (10~30%), Marketperform(=10~10%), Underperform(=10%01&) ( F7t —, SEZF7H —)
FXS2 HIS (2016.03.31 71F)
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