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Excellent position through the strength of both partners (Gt $/E)
» Leadership position in most rubber types with global reach End market growth HE It WoW MoM
= Leadership in quality and technology ~3-4% TDI 4054 26.0% 16.2%
= Improvement of production costs (restructuring and implementation of efficiency o o
measures) PO 2,086 | 16.0% 17.3%
+ Improvement of raw material access by building and integrating supply chains MDI(Polymeric) 2922 | 145%  27.2%
Well invested asset BR 2,236 9.8% 10.4%
Peak profitability | base Butadiene 1,726 | 6.6%  14.1%
5 year lock-up period ends @
|| i SBR 1904 | 54%  6.0%
1 .
b - - White sugar 981 4.0% 4.8%
pply ul_laln Potential for future growth . . . o, o,
curently i  kad i Glacial acetic acid 327 4.0% 7.0%
2015 2019 20;1 Crianc Coal Coking 199 3.9% 25.7%
Trough profitability i
i 108 5 e M8
Xt&: Capital Markets Day & Analyst Roundtable XI&, 7|25H 2|MX| A& GAH, 1853 2K
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EXtelA HaEY (290E)
=4 Xt EXtold SETt = UXt Extold SHI}
asHe 2014/11/07  Marketperform(Downgrade) 82,000% LGSt 2014/10/20 BUY (Maintain) 281,000¢
(011780) 2015/02/05 Buy(Upgrade) 122,000 (051910) 2014/11/07 BUY (Maintain) 281,000¢
2015/05/07 Buy(Maintain) 100,000 2014/12/12 BUY (Maintain) 281,000¢
2016/08/09 Buy(Reinitiate) 80,000 2015/01/27 BUY (Maintain) 281,000¢
2016/10/06 Buy(Maintain) 80,0009 2015/03/13 BUY (Maintain) 300,000¢
2015/04/27 BUY (Maintain) 328,000¢
2016/08/09 BUY (Maintain) 350,000¢
2016/09/05 BUY (Maintain) 350,000¢
2016/09/07 BUY (Maintain) 350,000¢
2016/09/08 BUY (Maintain) 350,000¢
2016/09/27 BUY (Maintain) 350,000¢
2016/10/06 BUY (Maintain) 350,000¢
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Extolt 9 XgIIE
7218 HEIIE(6IE) AE HEIIE(6IME)
Buy(dh=r) APSTHH] +20% ORY It &5 ol Overweight (HIZZHH) APETHE| +10% Ol Xmba=2] ofjAf
Outperform(AF=2E 2]) APSTHH] +10~+20% 7t &5 ol Neutral (B&) APTHE| +10~-10% S Ofl4
Marketperform(A[&==2E) APSCHE] +10~=10% FJt HS o4 Underweight (HIZ&4) APSTHE| -10% O Xnkstef ojle
Underperform(A=2E ot3])  A[RITHE| -10~-20% 37t o2 Ofl4
Sell(0HE) APETHH| -20% O[St 7t st2f oflAf
EXSE Hl& E4 (2015/9/1~2016/9/30)
EXsa fals HIE(%)
B 156 95.71%
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