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Disclaimer  

Ṓ ■ᴫѡ ■■╢ ╧ ᵎ ⌐ ⁭ □ἘӅ ■ᴫᴘἉ, №ṥʾở╩╢ ˡ ʷ ₭ᴫӄּק Ὸ╕ 

ừ ›Ἁ □ἘӅ ˣ╧Ḁᴘ ͋ ϼ↑ ׂש ╪ṥѡ №ṥʾở╩╢ ⸗ ˡ ̐♩›Ἁ ṆҼӆ Ὕ 

קּ‗ ╖╘▐ ᾋ͖ ḒהѮѸ. 

  

Ṓ ■ᴫѡ ■■ ש⁭ṧ╢ ■ ѻ╖ ⌐  ̃■ᴫᴘ □ἘӅ ˣ╧ᶏ,  

҆ởѡ ╧ ■ᴫ╢ ϼ↑› Ҋ ṧ›˪ „ԋש⁭ ■■ ⁭  ṏּצ╖ ♫̎ ˛ϫ ▄╖  

ṥ҂   .ῸᾈѮѸ קּ

 

֛ , Ṓ ■ᴫѡ K- IFRS  ṇҲ ◐ᶱ♫ ᴘ □ἘӅ Ὕ╓כ͖  ᵎ ở↑ ₁͖ Ԃᶴ›,  

2010 У K- GAPP ᴘ ͖ ̎ᾋ/□ἘӅ Ὕ╓כ͖  Ҳ K- IFRS  ṇҲ ͖כ╓ᴘ Ṇ˼ӄ‰╘╖  

‗  .ѮѸהᾋ͖ Ḓד 
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   1. ♆ở ᵭ  Ḑ ἵ╨ 

2,214  

2,764  2,602  

3Q'10  3Q'11  2Q'11  

192  

60  

130  

3Q'10  3Q'11  2Q'11  

[Ѿ─ : •∟] 

   I. 2011 У 3ṧ͖ ˼₂ᾏ♅ 

 -  ♆УҼ͖ ҊẈ Fiber ở‭ ∙ᴫʷ ừᾊ(47% )̤  

   ╓ᴘ ᵭ ∙ʷ┬ ừᾊ(3.3% )̤  

 -  № ╨(29 ‟ )̤, № Ợἵᾏ(110 ‟ )̦  

    ╓ᴘ ╩  ₂‭╧╨ ʾἲ(81 ‟ )̦  

 -  ở ╢ ,╧■┬ ᾂ₰˛כᴘ ╩  ͖ Ẉ↑ 

   (№ Ợἵᾏ,10 ‟), ỵừ ʷ╧╨(8.4 ‟)  

    Ḙỵ 

-  ô11 Уṥ  Ḷ╩Ἒ Ḙỵ(3 ṧּ͖͢31 : ק ‟)  

     ш♅˷ἵ͑╓ᴘ ᾏ♫ ϴṥѡ 2012 Уṥ   

6%  +25%  - 69%  - 54 %  

  3Qô11  2Qô11  QoQ  3Qô10  YoY  

  2,764  2,602  6%  2,214  25%  

 
( K- GAAP)  

142  97  46%  155  - 8%  

(%)  5.1%  3.7%  7.0%  

 
( K- IFRS)  

60  130  - 54%  192  - 69%  

(%)  2.2%  5.0%  8.7%  
  28  99  - 72%  211  - 87%  

(%)  1.0%  3.8%  9.5%  
  27  86  - 69%  211  - 87%  

(%)  1.0%  3.3%    9.5%    
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[Ѿ─ : •∟] 

   I. 2011 У 3ṧ͖ ˼₂ᾏ♅ 

 -  ♆У Ҽ͖ ҊẈ Filter ṥᶴ ḅ̭, ╩Ҳ, ׂשҼ ӫ 

    Ὕ  Ҋ(28% )̤ᴘ ᵭ  ʷצּ 11% 

 

 -  Filter ṥᶴ ἏẈ, ╩ᴌ ӫ ╩  ʷצּ ■ ׇ

    (ʾʷừʸẈ, ╩˝Ẉ ӫ)ᴘ ₂‭╧╨ ʾἲ 

 -  ┬ ͒ӫ› Ӹᵍ ἵᾏ(26 ‟ )̦ Ḙỵ 

   2. ἒ┘ Ḑ Ẉἒ┘ ṥᶴ ἵ╨ 

  3Qô11  2Qô11  QoQ  3Qô10  YoY  

  
 2,348  2,146  9.4%  1,838  27.7%  

 416  456  - 8.8%  376  10.6%  

  2,764  2,602  6.2%  2,214  24.8%  

 
(K-GAAP) 

 119  82  45.1%  129  - 7.8%  

 23  15  53.3%  26  - 11.5%  

  142  97  46.4%  155  - 8.4%  

(%)  5.1%  3.7%    7.0%    

 
(K-IFRS) 

 71  121  - 41.3%  147  - 51.7%  

 - 11  9   45   

  60  130  - 53.8%  192  - 68.8%  

(%)  2.2%  5.0%    8.7%    

 -  ♆У Ҽ͖ ҊẈ Fiber ᵭצּ רʷ(36% )̤ᴘ ╩   

    ᵭ  ʷצּ 27.7% 

 

 -  ♆УҼ͖ ҊẈ ∙◐ᴫʷ ừᾊ(47% )̤╓ᴘ ╩   

    ₂‭╧╨ ʾἲ 

 -  ┬ ͒ӫ› ̒  ἵᾏ(55 ‟ )̦ Ḙỵ 

* ἒ┘ : Fiber ở‭, Textile ở‭, ͖ (∙ᴫ ừ ᵭ )  * Ẉἒ┘ : Filter ở‭, ἲ◐ ở‭  
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   3.  2011 У 3ṧ͖ ш♅ ♆ở ἵ╨ 

   I. 2011 У 3ṧ͖ ˼₂ᾏ♅ 

-  2011 У ҆ở ♫ᾋ Guidance ᵭ  1Ɑ 75 ‟∙, ₂‭╧╨ 625 ‟∙ ҊẈ 

  ʸʸ 80%, 54% ѽἘ . 

-  3ṧ͖ᵣ ┬ ͒ӫ╓ᴘ ╩  ₂‭╧╨(81 ‟)  ʾἲ 

ᵭ  8,080 ‟ [♆УҊẈ +22%], ₂‭╧╨ 340 ‟ [♆УҊẈ - 26%]  

[Ѿ─ : •∟] 

3Q'10  3Q'11  

+22%  

6,612  

8,080  

- 26%  

3Q'10  3Q'11  

459  
340  

- 3%  

3Q'10  3Q'11  

366  
355  
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  4Qô10  3Qô11  ּצʾ┬(%)  

  ■Ợ  7,100  7,866  10.8%  

  ┘Ҽ■Ợ  3,106  3,672  18.2%  

     ͑ Ḑ ͑Ἐ ■Ợ 853  622  - 27.1%  

     ᵭ ̻ Ḑ ͖ ̻ 1,334  1,680  25.9%  

     ◐̃■Ợ  884  1,343  51.9%  

  Ẉ┘Ҽ■Ợ  3,994  4,194  5.0%  

  ┘ ■Ợ  3,218  3,408  5.9%  

  ṥ   3,886  4,485  15.4%  

     ┘Ҽṥ   2,947  3,114  5.7%  

     Ẉ┘Ҽṥ   939  1,371  46.0%  

  ■Ṓ  3,214  3,381  5.2%  

   4. ◐ᶱừ  

[Ѿ─ : •∟] 

   I. 2011 У 3ṧ͖ ˼₂ᾏ♅ 

4Q'10  3Q'11  

105%  
118%  

3,729  
3,106  

121%  
133%  

4Q'10  3Q'11  

3,886  

4,485  
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   1. Fiber ở‭ ṧ͖ Ҋ ᵭ  ѽἘ. 

 1,495  
 1,694  

 1,938  

 124   106   95  

3Q'10  2Q'11  3Q'11  

ᵭ  

₂‭╧╨ 

   II. Highlights  

ᵭ  Ḑ ₂‭╧╨ 

[ѻ⌐ : ‟∙]  

8.3%  

6.3%  
4.9%  

₂‭╧╨ᵆ 

͏ᴘḳ ˼͖ṩῶ╓ᴘ ᵭ  ʾἲʷ ₆ừӄ‰╓ϫ, ┬♅ Product Mix ̬Ἐ╓ᴘ ᵭʷ ♆ʷ 

ʷ ↑╧ ₁̃, ┬ ừᾊ Ḑ ᵭצּ רʷᴘ ╩ ⁭ ṧ͖ Ҋ ᵭ  ѽἘ.  

ᾏ♅ṧἊ Ḑ  ♆ᵩ 

   ᵭ  Ḑ ₂‭╧╨ Ҋ 3  

-  ∙ᴫʷ ‏ṏ ̻ ₆ừӄ„ spread Ḙỵ ₆ừ 

-  -ḅ FTA ᾋ ӄᶑ ̒Ἒ 4%‏ ╢ ʷ˳ ˼◘ 

  ᴌ ּצʷ ♆ᵩ 

ᵭ ʷ ∙╩ 1צּ  

-  ♫  ̬Ἐ╢ Ợ‭↑ ἲ◐ 70% ̬Ἐ 

  ɠ ừҊ♅╓ᴘ ʷ ♆ʷ ↑╧ 

-  ˾♇♅ ἘὝ͖ ּש█╓ᴘ ᵭצּ רʷ 

  (♆ṧ͖ ҊẈ 22% ּצʷ)  

 ₂‭╧╨ᵆ ʾἲ ∙╩ 2  

-  ♆ṧ͖ ҊẈ EG ͉ʷ 8% ừᾊ̐  

  ┬ ͒ӫ› Ӹᵍ ἵᾏ(48 ‟)╓ᴘ ╩  

  ₂‭╧╨ ʾἲ 
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2011 У 4ṧ͖ ∙ᴫʷ ‏ṏ ╧ ₆ừӄᶏ, 2012~2013 У ּצἏᴘ ╩ ⁭ TPA  ʷ˳╕ ╧ 

₆ừӄϫ, MEG ʷ˳╕ ּצἏ ṥⱱ̐ EO Ὕ⅔ ּצʷ╢ ₂ ╓ᴘ ừᾊ╧ ₆ừӇ. 

   [ Ɑ 1] ד∙ᴫ ∙ᴫʷ ♆ᵩ 

   II. Highlights  

∙ᴫʷ ╧ ∙ᴫʷ ♆ᵩ 

169  
180  

202  

301  

396  
365  

212  

130  
135  135  

177  167  182  

166  

ᶑḟ↑ 
PSF  

ᶑ  

[Ѿ─ : USD/ton, cents/kg]  

 959  
 908   885  

 1,128  

 1,441  

 1,274  

 969  

 808  
 760  

 1,008  

 1,211  
 1,158  

 1,250  

1Q'10  2Q'10  3Q'10  4Q'10  1Q'11  2Q'11  3Q'11  

TPA  

MEG  

 1,157  
 1,200  

 1,240  
 1,200  

 1,180  
 1,090  

 1,235  
 1,180  

 1,257  
 1,307   1,307   1,310  

 1,360  

4Q'11  1Q'12  2Q'12  3Q'12  4Q'12  2013  2014  

[Ѿ─ : USD/ton]  

TPA  

MEG  

1,050  

♆ᵩḡ˼ 2  

-  PX:TPA Ἇ ṥⱱ╓ᴘ Ὕ͒TightצἏ ҊẈ PXּצּ  

-  TPA:ô12~ô13У ׂ̭ש TPA ּצἏ ᶶר ᾋ› 

  Ӹᵍ ‏Ἒ ͖Ɑ ♆ᵩ 

-  MEG:ô12~ô13У ּצἏ ṥⱱ̐ EO Ὕ⅔ּצʷ Ḑ  

‹ ╢Ҽשׂ    ̎͒ ˾ ₂ ╓ᴘ Ὕ͒ Tight ♆ᵩ 

ʷ˳ ♆ᵩ 1  

[  : company data]  

[  : company data]  
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2012~13 У ♩̻ ̧ ᵎ  Ӌ̃ ▐ѡ ׂ̭ש╢ ♅͌♅╩ ˼͖ṥ‗ ʷѨἘ╧ Ⱳ◐ ᶏ,  

Ҽϳῳ ᾍ ᾋ◌╢ ּקἳ♅╩ ˼♫ Ἐ◌╧ ͖ҊӇ. 

   [ Ɑ 2] ׂ̭ש Ḑ Ҽϳῳ ᾋ◌ ♆ᵩ 

   II. Highlights  

ᾋ◌ ♆ᵩ Ҽϳῳ ᾍ ̭שׂ ᾋ◌ ♆ᵩ 

♩ ṥ♩ ̭שׂ  ˉ█ ʷѨἘ 1  

-  ̐˛ ♩̻ ̧ ͖ Ҽῶ Ἐ◌ᵆ̐ ■ּצʷ┬╕ 

  ̃̎  שּ

-  Ἐ◌ᵆ Ӎ ʷ ʷᾋ ӆ ˼→ ♩ṥ╢ ♅͌♅╩ 

  ˉ█╧ ϫ ϰ ʷѨἘ Ⱳ◐ 

12:ל] ˌ∩ ы♠, ▫ᴮ:Bloomberg]  

Ҽϳῳ ᾍ ᾋ◌ ♆ᵩ 2  

-  е╕ ╩ ᴃ╧ἧ╧ ⌐  ⅔╩╧ϫ, ˵̃  ϼὝ 

  Ὕ⅔₫ е╕ ̃↑ᵆᴘ ╩  ἳ♅ Ἐ◌ ͖Ҋקּ 

-  Ҽϳῳ ᵭ  Ẉׂש╧ Ὕ  Ẉׂש›Ἁ ʷ◌  Ẉׂש 

   (47%) קּ ╖ ѡ ҆ởѡ ᵭ  Ἐ◌ ͖Ҋ 

ῳᾋῳ ̭ʷṇ ˼♫ Ἐ◌ ♆ᵩ(GDPּצʷ┬,%) 

╩Ҳ 
Иᾋῳ 

ᵣᴃ 
╧ᾋῳ 

ᵖ  ᾔʷ  ̭ Ḻ ϳ 

2011  6.6%  4.8%  4.7%  5.5%  4.0%  5.8%  

2012  6.8%  5.1%  5.1%  4.8%  4.5%  6.5%  

1  

[  : Asian Development Bank]  
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   2. RO  ḅ̭ᾋ◌ ˉ ╓ᴘ Ὕ  ʷצּ 

ḅ̭Ḷ╩  Ḑ  ♆ᵩ 

ô11У 4√ ḅ̭ ỵỢ̎◌ ₭̎╓ᴘ ḅ̭ᾋ◌ ᵭצּ ╧רʷ ₁╓ᶏ, ḅ̭Ḷ╩╢ ῶ♩♅ 

 ʷҼ╓ᴘ ּקἳ♅ Ἐ◌╧ ͖ҊӇ. 

   II. Highlights  

RO  ḅ̭ᾋ◌ ᵭᾏ♅ 

[Ѿ─ : ˌ]  

33  

95  

170  

258  

4Q'10  1Q'11  2Q'11  3Q'11  

ḅ̭ᾋ◌ Ὕ ᶶצּ רʷ 1  

-  ḅ̭̎◌ ʷҼ ♆ Ὕ  ᶶ5)ר ṧ͖ ͉:54 ˉ)  

  ҊẈ ʷҼ  2Ā3ṧ͖ ʸʸ 209%, 369% ּצʷ 

-  ḅ̭̎◌╢ ῶ♩♅ ʷҼ╓ᴘ ּקἳ♅╩ ᵭ  Ἐ◌  

  ͖Ҋ 

  ḅ̭Ḷ╩ ʷҼ  1  

   ˾  3  

-  ₂‭ ╩ᴌ Ḑ ₂‭ Џ (ἉṥɠҼṥ,ϳṥ) 

-  ♩ṥ דҲ Project ּש  שׂ 

̬ṧ 4√ 7√ 9√ 

ỵỢ3 ר  32  67  

ʷҼ┬ 7%  73%  88%  

Ὕ┬ 92%  94%  

[Ѿ─ : ˌ]  

ᵭ ͖שׂ   ᶙ  2  

12  
17  21  

26  

12  13  14  15  

[Ѿ─ : million $]  
CAGR  30%  

188%  

79%  

52%  


