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=837} 105,000 &
SIXUZTF (18 Jul 13) 85,000 &
Upside/downside(%) 23.5
KOSPI 1875.48
A7HEH (Hodg) 2,590
52 % Z[X/z|1 77,000 - 140,000
UHHHChZ (M) 10.23
QI=OI XI2E (%) 10.4

Forecast earning & valuation

Fiscal year ending Dec-12 Dec-13 Dec-14 Dec-15

oSl (&2 #) 5884 5135 5520 6,064
Helo|2 (M) 223.8 344.7 486.6 633.0
27120(2] (MH#) 126.1 203.6 327.6 438.0
S0 (M) 129.6 204.5 328.2 438.0
EPS (&) 4,644 7,328 11,764 15,699
EPS HEE (%) (74.4) 57.8 60.5 33.4
P/E (x) 28.1 11.6 7.2 5.4
EV/EBITDA (x) 15.1 8.6 6.4 5.1
iSO (%) 1.5 2.4 2.6 2.9
P/B (x) 2.4 1.5 1.3 1.1
ROE (%) 8.7 13.0 19.2 21.7
EAIRUZ/A IR (%) 110.1 107.3 92.2 72.8
Performance
KRW Price(LHS) Rel. to KOSPI(RHS)
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HiolE (%) (0.6) (2.8) (32.3)
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Figure 1 2Q13 A& QoF

Diff. Mirae Diff. YoY QoQ

(KRW bn) Actual

(%) Asset (%) (%) (%)
Revenue 1,383 1,452 4.7) 1,206 14.7  (12.7) (2.4)
Operating profit 77 84 (8.8) 78 (1.3) 193.4 (1.5)
Net profit 26 49  (47.5) 48  (46.0) 192.6 (24.4)
OPM(%) 5.5 5.8 (0.2ppt) 6.4 (0.9ppt) 3.9ppt 0.1ppt
NPM(%) 1.9 3.4  (1.5ppt) 4.0 (2.1ppt) 1.3ppt (0.5ppt)
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Figure 1 SBR AZg|= 0| (vs. SM & BD)
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Figure 3 $txo| iY== BT =& S71E (Yov)
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Summary financial statements
2017 CHRICHE T
12 8 ZAH (M) 2012 2013E  2014E  2015E 128 A (M) 2012 2013E  2014E  2015E
e 5884 5135 5520 6,064 SEXpA 1,490 1,597 1,810 2,149
V! (5,481) (4,620) (4,860) (5,208) ST USTARIAL 246 296 386 587
L] 403 515 660 856 E=roNENs 21 21 22 22
THofH| Qb2 H| (179) (a71) (174) (183) IE=N e 636 696 767 843
FHol (=H) 224 180 345 487 N PN 567 564 615 676
ggjol! 224 345 487 633 7 |EtR SR 19 21 21 21
20|Xpa2! (84) (57) (56) (55) H|F-SXHAt 2,921 3,023 3,122 3,231
X|gHaol 67 40 40 40 TR 2,130 2,224 2,227 2,219
7|} (73) (61) (48) (53) EXtRRL 707 699 771 850
MEA LAl 134 267 423 565 7 [EHE| RS A 84 99 125 162
HeIMHIE (8) (63) (95)  (127) AHEA 4,411 4,621 4,933 5,380
g7lz0l 126 204 328 438 SR 1,438 1,449 1,476 1,506
7101 (XIuHFEFEXIR) 130 204 328 438 OHIAHF 469 534 591 650
EPS (X|Hi=FX|&, #) 4,644 7,328 11,764 15,699 t|IZ 8 882 810 769 731
7|EFR S 2R 87 106 116 125
&7k & ot (%) 2012 2013E 2014E 2015E HISESERY 1,314 1,473 1,504 1,567
&l 37t (8.9) (12.7) 7.5 9.8 == | 1,211 1,330 1,439 1,558
mEs0l 72 (61.5) 27.9 28.1 29.6 7 |EHH|RSFAH 103 143 64 9
geold Bk (73.3) 54.0 41.1 30.1 EXEA 2,752 2,922 2,980 3,073
grle0ldd Bk (74.4) 57.8 60.5 334 X|Hf ==X =2 1,548 1,586 1,841 2,195
EPS &7I2 (74.4) 57.8 60.5 334 EIPNEIES=NISS 111 112 112 112
mEs0l12e 6.9 10.0 12.0 14.1 XE2EA 1,658 1,698 1,953 2,307
SHoIE 3.8 6.7 8.8 10.4 BVPS (&) 55474 56,863 65986 78,684
F7|z0|UE 22 4.0 5.9 7.2
siZs=g FQEXIX|E
12 8 ZA (M) 2012 2013E  2014E  2015E 128 2012 2013E  2014E  2015E
gdys=z 245 293 245 353 XE7|KH20|2UE (%) 8.7 13.0 19.2 21.7
gt7|20(2 126 204 328 438 EXHA0[2IE (%) 2.8 45 6.9 8.5
SESRIAAZH| 160 171 203 211 THDXFAF 27| 7H (L) 38.3 44.7 44.3 45.3
7|et 24 (73)  (198)  (195) OHEAHE 3147124 () 48.3 47.3 48.4 48.4
2FREEZ (64) (8) (88)  (101) OH RS 2R 712H () 37.7 39.6 42.2 435
Exsig (374) (266) (210) (208) XU/ IR (%) 110 107 92.2 72.8
PNI=EShES (368) (255) (199) (196) O| X &HHHE (x) 2.7 6.1 8.6 114
7|Et (5) (10) (11) (12)
MEHF (132) 22 55 56
gz (56) (134) (74) (84)
XH2olB It (Z)
2SI (EA) (76) 153 129 140
MESS = 505 246 296 386
e 246 296 386 587
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Recommendations

S=EH EXIO/A (11 71D

BUY : $1357} CiH| 2827+ +0% Xt
Hold : $1257} CHH | 227} +10%0 |
Reduce : $1557} OiH| 2EZ7t  10%=1}
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price

m B - Buy = H - Hold m R - Reduce

200,000
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100,000

2011 2012

2013

Korea Kumho Petrochemical (011780 KS)

Date Recommendation 12m target price
2012-08-21 BUY (Initiate) 145,000
2012-09-14 BUY 145,000
2012-10-22 BUY 145,000
2012-11-22 BUY 140,000(Down)
2012-12-06 BUY 140,000
2013-01-24 BUY 140,000
2013-02-08 BUY 140,000
2013-04-12 BUY 125,000
2013-04-30 BUY 125,000
2013-05-30 BUY 125,000
2013-07-12 BUY 105,000(Down)
2013-07-19 BUY 105,000
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