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[H9] Key Chart
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23/03/13 23/03/06 23/02/27 23/02/20 23/02/13 WoW MoM QoQ

7 ($/bbl)
Dubai 82.2 82.9 81.4 83.4 82.7 -0.9% -0.6% -“4.1%
WTI 76.3 78.6 75.5 77.8 78.7 -3.0% -3.1% -5.9%
YRAIE($/bbl)
SUR 100.6 99.5 98.1 100.1 101.1 1.2% -0.4% 5.4%
ST 102.4 105.9 102.2 105.9 107.6 -3.3% -4.9% -71%
hn 101.7 104.0 99.7 103.2 104.4 -2.2% -2.6% | -13.0%
B/C 70.1 71.7 66.8 65.8 61.7 -2.2% 13.6% 2.6%
AL 76.9 79.2 77.4 78.0 75.4 -3.0% 2.0% 6.7%

Zt2: Bloomberg, Petronet, SK &
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Olefin Ethylene(0.0%), Propylene(-2.5%), Butadiene(-3.3%)

BTX Benzene(0.0%), Toluene(0.5%), Xylene(1.0%)

A PE(-0.6%), PP(-1.8%), PS(-0.7%), PVC(0.0%), ABS(0.0%)
[paFaies AN(-1.3%), MEG(-0.9%), Caprolactam(0.0%), PET(-), TPA(0.6%)
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[8}St] Key Chart
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Ethylene
Propylene
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Toluene
Xylene
AN
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Spot Margin

23/03/13
282
262
462
217
252
267
565
304
655

1,485

23/03/06
263
268
483
198
228
238
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1,405

WoW
7.2%
-2.2%
-4.3%
9.6%
10.5%
12.2%
0.9%
5.4%
-5.8%
5.7%

XFE: Trass, SKEH

1M Lagging Margin

MoM 23/03/13 23/03/06 WoW MoM
49.2% 274 292 -6.2% | 15.6%
-6.1% 254 297 | -145% | -22.3%
9.0% 454 512 | -11.3% -3.8%
1.4% 209 227 -7.9% | -20.2%
17.8% 244 257 -5.1% -6.9%
19.2% 259 267 -3.0% -4.8%
0.0% 540 600 [ -10.0% | -19.4%
2.0% 278 267 42% | -16.4%
-18.6% 685 790 | -133% | -36.0%
3.8% 1,480 1413 4.8% -0.2%

Sl&cur
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[Appendix] =2 HZE Price

23/03/13 23/03/06 23/02/27 23/02/20 23/02/13 WoW MoM (0]c10}
H=7($/bbl)
Dubai 82.2 82.9 81.4 83.4 82.7 -0.9% -0.6% “41%
WTI 76.3 78.6 75.5 77.8 78.7 -3.0% -3.1% -5.9%
YAl ($/bbl)
S 100.6 99.5 98.1 100.1 101.1 1.2% -0.4% 5.4%
s 102.4 105.9 102.2 105.9 107.6 -3.3% -4.9% -7.1%
45 101.7 104.0 99.7 103.2 104.4 -2.2% -2.6% | -13.0%
B/C 70.1 71.7 66.8 65.8 61.7 -22% | 13.6% 2.6%
=2 76.9 79.2 77.4 78.0 75.4 -3.0% 2.0% 6.7%
AHolZ($/E)
Ethylene 1,000 1,000 985 945 915 0.0% 9.3% 1.2%
Propylene 980 1,005 1,005 1,005 1,005 -2.5% -2.5% 8.4%
Butadiene 1,180 1,220 1,225 1,200 1,150 -3.3% 2.6% 38.3%
Benzene 935 935 940 965 940 0.0% -0.5% 9.6%
Toluene 970 965 950 940 940 0.5% 3.2% -6.9%
Xylene 985 975 960 950 950 1.0% 3.7% -7.6%
PE 1,108 1,115 1,112 1,108 1,105 -0.6% 0.3% 2.7%
PP 1,075 1,095 1,095 1,105 1,105 -1.8% -2.7% 8.7%
PS 1,355 1,365 1,365 1,365 1,385 -0.7% -2.2% -0.2%
PVC 915 915 915 915 895 0.0% 2.2% 8.9%
ABS 1,425 1,425 1,455 1,455 1,455 0.0% -2.1% -0.3%
SM 1,095 1,113 1,140 1,120 1,130 -1.6% -3.1% 8.9%
AN 1,545 1,565 1,580 1,580 1,570 -1.3% -1.6% -2.7%
MEG 528 533 533 523 518 -0.9% 1.9% 9.3%
Caprolactam 1,725 1,725 1,725 1,725 1,735 0.0% -0.6% -1.9%
PET 990 970 970 980 1,010 2.1% -2.0% 1.8%
TPA 790 785 795 795 820 0.6% -3.7% -2.7%
PX 1,020 1,020 1,020 1,000 1,010 0.0% 1.0% 2.6%
Phenol 1,080.0 1,085.0 1,085.0 1,085.0 1,050.0 -0.5% 29% | -11.8%
PO 1,650.0 1,580.0 1,445.0 1,425.0 1,405.0 4.4% 17.4% 6.7%
PA 1,270.0 1,270.0 1,250.0 1,250.0 1,245.0 0.0% 2.0% 1.3%

Zt&: Cischem, Bloomberg, Petronet, SK 32
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[Appendix] £2 HZ Margin

Spot 1M Lagging
23/03/13 23/03/06 23/03/13  23/03/06

H=AHZ($/bbl)
LR 18.4 16.5 1.9 0.0 18.4 16.5 2.6 -0.2
ST 20.2 23.0 -2.8 -0.2 20.2 23.0 -2.1 -0.3
a7 19.5 211 -1.6 -0.1 19.5 211 -0.9 -0.2
B/C -12.1 -11.3 -0.8 -04 -12.1 -11.3 -0.2 -0.3
EfAL -5.3 -3.7 -1.6 -0.3 -5.3 -3.7 -1.0 1.1

SRIEA(0RI($/bbl) 10.3 11.0 -0.6 0.0 1.7 1.7 0.0 -0.3

AOIZ($/E)
Ethylene 282 263 7.2% 49.2% 274 292 -6.2% 15.6%
Propylene 262 268 | -2.2% -6.1% 254 297 | -145% | -22.3%
Butadiene 462 483 | -43% 9.0% 454 512 | -11.3% -3.8%
Benzene 217 198 9.6% 1.4% 209 227 -79% | -20.2%
Toluene 252 228 | 10.5% 17.8% 244 257 -5.1% -6.9%
Xylene 267 238 | 12.2% 19.2% 259 267 -3.0% -4.8%
PE 390 378 3.3% 3.0% 382 407 -6.1% | -10.5%
PP 357 358 | -0.3% -5.8% 349 387 -9.8% | -18.3%
PS 637 628 1.4% -3.3% 629 657 -43% | -11.0%
PVC 197 178 | 10.7% 16.6% 189 207 -87% | -12.9%
ABS 192 170 | 13.2% -5.0% 172 176 -1.9% | -38.7%
SM 377 376 0.4% -6.7% 369 405 -88% | -18.4%
AN 565 560 0.9% 0.0% 540 600 | -10.0% | -19.4%
MEG -191 -205 | HA| HX| -199 -176 x| HX|
Caprolactam 790 790 0.0% -0.6% 785 798 -1.6% -7.4%
PET 304 289 5.4% 2.0% 278 267 42% | -16.4%
TPA -230 -235 | HA| HX| -220 -255 x| HX|
PX 302 283 6.7% 6.3% 294 312 -5.8% | -11.4%
Phenol 362.0 348.0 4.0% 11.7% 354.0 377.0 -6.1% -4.8%
PO 500.0 430.0 | 16.3% 69.5% 540.0 487.5 10.8% 31.7%
PA 120.0 120.0 0.0% | -11.1% 160.0 177.5 -99% | -36.0%

ZtZ: Cischem, Bloomberg, Petronet, SK 23
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[Appendix] Peer Valuation Table

Sxi7t A7EEY FIEAUE (%) Multiple (tH) / ROE (%)
1M 3M PBR PER ROE
Aramco 87 | 1904100 | 03% | -16% | 49% 0.4% 42 12.7 35.0
Exxon Mobil | 1069 | 435351 | -28% | -92% | 14% | -3.0% 2.1 10.3 20.6
Chevron 160.8 | 306,517 | -14% | -60% | -6.0% | -10.4% 18 10.6 176
Shell 301 | 207,788 | -18% | -25% | 7.9% 6.1% 1.0 6.4 15.3
TOTAL 606 | 150,879 | -25% | -51% | 13% | -3.6% 1.2 54 232
4% PetroChina 0.8 142,358 | 0.8% 69% | 106% | 12.1% 0.8 6.9 109
BP 6.5 115,658 | -22% | -45% | 14.0% | 12.4% 1.5 6.0 239
Gazprom 2.1 50384 | -1.0% | -04% | -145% | -42% 14 15.0
Sinopec 0.8 91,037 52% | 21.9% | 267% | 27.1% 0.8 94 8.9
Lukoil 54.0 37449 | -07% | 17% | -227% | -2.8% 0.6 37 17.2
Suncor 314 | 41,851 79% | -83% | 29% | -1.0% 13 6.5 203
Dow DuPont 70.3 32,221 25% | -79% | 37% 2.4% 1.2 18.6 6.3
SABIC 237 71,103 | -20% | -45% | 94% | -1.0% 14 20.8 6.8
a5t BASF 497 | 44448 | -24% | -104% | 23% 0.1% 1.0 10.8 8.2
Shinetsu 149.7 | 60,636 14% 31% | 166% | 20.8% 2.2 113 20.6
LyondellBasell | 87.4 28488 | -69% | -135% | 83% 5.3% 2.1 9.7 213
=L 7|
x7r AEEY FIEAUE (%) Multiple (tH) / ROE (%)
$) 3M PBR PER ROE
SKO|'=H|O|M | 130.1 | 12,035 02% | -20% | 6.0% 6.7% 0.7 10.0 7.5
4% S-Oil 60.6 6,827 -16% | -114% | -92% | -82% 1.0 5.5 185
GS 30.0 2,792 -20% | -109% | -13.1% | -134% | 03 1.9 13.0
LGS}st 5396 | 38104 | -06% | 26% | 108% | 13.6% 1.6 208 8.0
RO#HOIZ 132.6 5,672 -31% | -66% | 32% | -62% 0.5 16.9 2.8
otatE 2 31.8 6,092 08% | -118% | -13.2% | -6.5% 0.8 10.2 8.2
F=MHF 112.0 3,284 -55% | 02% 56% | 12.2% 0.7 7.1 10.2
stst ZoEYstst | 409 1,055 -48% | -92% | -93% | -9.0% 0.5 47 12.1
Ciohw 2t 122.9 799 -38% | -34% | 17% | -95% 0.5 17.0 32
AEQH 31.1 855 71% | -125% | -91% | -46% 04 6.3 6.8
2EE[QHM 315.7 1,367 42% | -77% | 146% | 13.9% 0.9 74 123
2EEEATY | 3108 1,393 -36% | -32% | 11.6% | 17.7% 2.0 9.0 27.2
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