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2002

650 2004
150.38 A
2005 6 30 2004 12 31
2006 6 30 @ 2004 12 31
1,690,079.21 1,715,297.91
1,864,416.06 1,115,404.97
2,839,753.85 2,944,596.52
975,337.80 1,829,191.55
/ 1.239 2.323
/ 1.232 2.317
2005 1 6 2004 1 12
-617,603.75 267,654.47
-618,093.29 263,046.09
o -0.784 0.340
2 % -44.04% 15.81%
-88,647.80 -271,508.05

2 2005 1-6
3 2006 6 30




2005 6 30

10%

91.6% 7,907,210 8,317,060 -5.18%
31.9% 2,756,000 2,923,650 -6.08%
41.7% 3,598,700 3,865,050 -7.40%
2005 2004 2003 2002
8,635,734.74 | 15,038,301.17 | 11,103,866.86 | 9,031.262.87
-485279.05 |  63044301| 307,492.91| 313,886.00
-617,603.75 |  267,654.47 1425643 |  12,610.25
-5.62% 4.19% 2.77% 3.48%
-7.15% 1.78% 0.13% 0.14%
-44.04% 15.81% 0.92% 0.82%
-21.75% 9.09% 0.59% 0.54%
90%
2005 -5.18%
2002 2004 2005
2002  3.48% 2003
2.77% 2004  4.19% 2005 -5.62%

2005




2002 2004

2005
2005 3 1-9 470.51
135 8
2005 2004 2003 2002
26.5% 35.43% 22.95% 4.54%
-233.44% 105.03% -2.04% -18.63%
-522.56% 1777.43% 13.05% -88.68%
2002
2002 2004 29.04%
2005 2004 2003 2002
136.50 158.51 70.16 56.49
13.12 12.46 15.65 15.43
23.1 21.43 15.80 27.29




2002

2004
2005 2004 2003 2002
0.91 1.54 1.34 1.27
0.29 0.16 0.53 0.49
65.65 37.88 35.10 34.56
1
EBITDAY/ -0.93 2.55 -1.03 -4.57
: 0.45 0.12 0.00 0.00
EBITDA -56.52 94.46 85.11 33.76
4
EBIT -65.30 60.46 473 2.64
EBITDA/ -0.67 234 NA NA
-0.11 -1.14 N.A. N.A.
* 2002 2003
2005
! EBITDA= +

2 —

3 -

4 EBIT=EBITDA-

5

10




2005 2004 2003 2002
-88,647.80 | -271,508.05| 370,419.86| 425,636.98
-18,265.82 | -194,15891 | -166,480.77 | -283,257.67
315,721.30 |  233,077.14 -3,011.73 | -135,313.04
208,807.69 | -232,589.83 |  200,927.37 7,066.26
2.68 -2.72
2005
2004 2005
2002 2005
WTI* 51.51  / 2002 2647 |/
96.85%
33.37%
2005 2002 2005
2004 | 2003 | 2002 %
WTI / 51.51] 4151 31.06) 26.17 96.85%
| |4,701.174,365.09 4,013.79 3,525.00 33.37%

2000

1 West Texas Intermediate

2 www.oilchem.net
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2002 2004
11.55%
11.47%
1
2004 2003 2002 2002 2004
/ 5,469 4,823 4,395 11.55%
/ 6,684 5,791 5,379 11.47%
% | 93.20% 85.60% 79.10% -
% | 93.40% 87.80% 79.30% -
2
! BP 2005




2005 2005 2005
2004 2004 2004

/ 131.00f 126.00f 120.50 117.460  133.60, 140.23

2004 2005 2004 2005 2004 2005 2004 2005

910.94) 478.08 638.48 38522 330.000 146.000 612.31 302.39

2002

2005 10 31 2006
10 31 61.24 /
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T

©

7/09/15 98/09/15 99/09/15 00/09/15 01/09/15 02/09/15 03/09/15 04/09/15 05/09/15

2 37.0% 5 37.2%

1997 10 29

882 |/ 2005 7 18 183 /
20010 6 25

751 |/ 2005 7 18 1.83 /
1
2
8 2005 10 26
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6 2006 5 1

2005 10 30

45 -
4
35
3
25
2

15 :
05/05/09 05/06/09  05/07/09 05/08/09 05/09/09  05/10/09

46.8% 2
12.2% 12.5%

2005 9 16
42 | 2005 7 18 183 /

2005 9
16 42 | 2005 7 18 183 /

2006 11 1 -2005 11 14

2 2005 10 26
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420 G
4.20 4.20
4.18
415 | 4.17
4.16 4.16
4.10
11/1 11/4 11/7 11/8 11/10 11/14
11 2005 11
14 4.20 2005 11 9
2.41% 4.17
2005 11 14
2
(3)
a b c=b/a-1
3.86 4.25 10.1%
2005 10 26
30 3.67 4.25 15.8%
3 @ 3.46 4.25 22.8%
6 @ 3.13 4.25 35.8%
417 4.25 1.9%
4.20 4.25 1.2%
2005 11 14
1 2005 8 1 2005 10 30
2 2005 5 1 2005 10 30
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(3)
a b c=b/a-1
3.91 4.25 8.7%
2005 10 26
30
3.68 4.25 15.5%
3
) 3.46 4.25 22.8%
6
@ 3.13 4.25 35.8%
417 4.25 1.9%
(0)
005 11 14 418 4.25 1.7%
1 3 2005 8 1 2005 10 30
2 6 2005 5 1 2005 10 30
3
1 30 3
6
2
3
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PIE P/B
EVY/EBITDA? 20056 1 9

Ashland Sunoco Valero
Formosa Petrochem Bharat Petroleum Hindustan Petroleum S-Oil

Corp. SK Corp. GS Holdings Thai Oil Caltex Australia

20 94 44 3
3 3.36
8
40%
22
3
A
1 Ev= + + - +
2 EBITDA= + +
8 Factset 2005 11 9
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@ P/B® EV/EBITDA®
2005E 2004
600688 3.69 26,541.60 1.24 4.70
000866 9.69 22,585.47 1.43 3.51
000783 2.35 2,713.52 N.A. 9.38
17,280.20 1.34 5.86
000763 3.46 2,727.06 2.79 5.26
4.25 3,346.88 343 6.37
1 3
2 2005 2005P/B
3 2005 EBITDA 2004
1 2005 1.3
2005 3.43
2 EV/EBITDA 5.86

EV/EBITDA 6.37

2003 11

21




2004 12 21.20 2.09
2004 11 4.63 1.59
2004 7 n.a 1.78
2004 3 8.04 2.01
2003 12 6.08 3.25
2003 12 10.29 1.30
380,000

2003 10 8.97 0.97
9.87 1.86
21.20 3.25
4.63 0.97
2005 10 n.a 3.43

1

2004
2
2005

1

4.63 21.20 9.87
20056 1 9
20056 1 9

2

0.97 3.25 1.86
A

3.43

22



10 - L 4,000
8 3,000
6

2,000
4
) 1,000

0
97/09/15 98/09/15 99/09/15 00/09/15 01/09/15 02/09/15 03/09/15 04/09/15 05/09/15

1.74%
4.05% 238
608

23



24



25



[2003]16

15:00
3187.5 158

26



27



28



010-65051166

010-65051156

29

28



10

0416-4159024

0416-4159024

30

2005

2005



9 00 11 30 13 30 16 30

31



32



