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EXRIE 2008 2009 2010E 2011E 2012E
0 SH (A &) 31,825 28,017 38,863 53,293 58,577
S L E(%Yoy) 49.8 -12.0 387 37.1 9.9
A0 (A ) 2,813 1,162 3,645 5,062 6,262
SZE(%YoY) 75.0 -58.7 2137 38.9 23.7
EBITDA(Z &) 3,535 2,180 4,728 6,558 7,682
ZH01Y(H) -267 -8,419 6,065 8,729 11,092
=0 (A ) -197 -6,148 4,653 6,616 8,408
EPS() -694 -21,613 16,356 21,040 25,104
SZE(%YoY) &kl 2| 2H-f-A] =4 28.6 193
PER(HH) -56.0 1.3 55 56 47
PBR(HH) 1.0 14 2.4 2.1 1.4
EV/EBITDA(HH) 85 13.1 9.1 7.0 5.0
0|2UE %) 8.8 41 9.4 95 10.7
ROE(%) 2.2 -52.9 87.0 62.9 444
=R 2(%) 168.3 399.0 184.8 78.1 26.9
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ML Global Peer Valuation (SBR 7 )

GOODYEAR CHINA SHENHUA KUMHO

Company TIRE & RUB. LANXESS JSR ZEON EN.COH' Peer Average PETROCHEM.
Country USA Germany Japan Japan China Korea
Currency uUsbD Euro Yen Yen HKD KRW
Stock Price(1/17) 12 55 1,714 750 34 116,000
Market Cap(Million USD) 2,947 6,105 5,296 2,192 14,995 2,646
Stock iM 6% -2% 15% % 8% 46%
Performance 3M 3% 18% 24% 2% -5% 57%
6M 6% 45% 3% 33% 19% 123%

1Y -20% 85% -10% 71% -9% 448%

PE(HH) 08 4.6 4.0 7.8 7.4 10.0 6.8 -56.0
09 NA 54.9 42.0 91.9 22.0 52.7 -1.3

10E 314 115 16.0 10.7 15.2 17.0 6.4

11E 9.5 11.0 14.3 9.9 134 11.6 5.0

12E 6.4 9.9 12.6 8.9 12.0 10.0 4.4

PB(tH) 08 1.4 0.8 1.2 0.7 NA 0.9 1.0
09 4.7 1.5 1.9 1.0 4.4 2.7 1.4

10E 3.1 2.6 1.6 1.5 3.4 2.4 2.2

11E 24 2.2 15 1.3 3.0 2.1 1.6

12E 1.9 1.8 1.3 1.2 2.6 1.8 1.2

ROE(%) 08 7.5 11.7 5.7 2.4 NA 6.6 -2.2
09 -14.8 2.8 5.6 5.0 19.9 3.7 -52.9

10E 9.6 23.9 10.1 15.3 19.9 15.7 59.9

11E 28.3 20.7 10.8 14.4 19.6 18.8 48.9

12E 36.4 19.9 11.1 14.0 19.1 20.1 35.2

ROA(%) 08 0.9 3.9 NA NA NA 2.4 -0.7
09 -1.6 0.8 3.8 1.8 10.8 3.1 -16.6

10E 1.0 8.2 6.9 5.7 124 6.8 10.0

11E 2.6 7.3 7.6 6.5 12.8 7.3 12.2

12E NA 8.9 8.1 6.9 12.9 9.2 14.0

EV/EBITDA 08 NA 3.3 NA NA NA &3 8.5
09 NA 7.1 NA NA 134 10.3 13.1

10E 4.4 6.7 5.4 4.3 8.1 5.8 8.1

11E 4.3 6.5 4.8 3.8 7.6 5.4 53

12E 2.9 5.7 4.1 3.0 6.7 4.5 4.2

Xt2: Bloomberg, Datastream, 7| S35 3 ZIA X




SRRl HELIH(271) X SHFIL 50|

=9 R sxod  =SEF 539 R sRoA  =ZEFIL
= =AM R(011170) 2008/08/12 Buy(Maintain) 10200080 234 (011780) 2008/07/07 Buy(Maintain) 56,0009
2008/12/08 Buy(Maintain) 63,000 2008/07/17 Buy(Maintain) 56,000
2008/12/10 Buy(Maintain) 63,000 2008/08/01 Buy(Maintain) 54,000
2009/02/12 Outperform(Downgrade) 63,000 2008/08/12 Buy(Maintain) 54,000
2009/11/19 Buy(Upgrade) 125,000 2008/09/24 Buy(Maintain) 60,0002l
2009/11/23 Buy(Maintain) 125,000 2008/10/14 Buy(Maintain) 60,000
2010/01/22 Buy(Maintain) 180,000 2008/11/19 Buy(Maintain) 60,000
2010/02/12 Buy(Maintain) 180,000 2009/01/09 Buy(Maintain) 40,000
2010/02/24 Buy(Maintain) 200,000 2009/02/05 Buy(Maintain) 40,000
2010/03/04 Buy(Maintain) 200,000 2009/07/03 Buy(Maintain) 40,000
2010/05/26 Buy(Maintain) 200,000 2009/12/30 Suspended  Suspended
2010/06/04 Buy(Maintain) 200,000 2010/06/16 Buy (Reinitiate) 100,000
2010/06/16 Buy(Maintain) 200,000 2010/09/29 Buy(Maintain) 90,000
2010/12/01 Buy(Maintain) 300,000 2010/10/25 Buy(Maintain) 90,0001
2011/01/05 Buy(Maintain) 300,000 2010/10/25 Buy(Maintain) 95,0001
2011/01/18 Buy(Maintain) 440,000 2011/01/18 Buy(Maintain) 200,000
ol g-4-31(006650) 2007/12/05 Buy(Initiate) 105,000
2008/01/24 Buy(Maintain) 74,0001
2008/04/17 Buy(Maintain) 64,0002
2008/08/13 Outperform(Downgrade) 42,000
2008/09/08 Outperform(Downgrade) 29,400
2008/10/24 Outperform(Downgrade) 15,000
2010/01/14 BUY/(Reinitiate) 67,000
2010/11/02 BUY(Maintain) 67,000
2010/11/02 BUY (Maintain) 140,000
2011/01/18 BUY(Maintain) 148,000%
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Outperform(A| H £ & 4+3]) A ZOHH| +10~+20% F7t &S of & Neutral (5 &) A ZTHH| +10~-10% HS of &
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