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Analyst 8Hd3 02-3771-7774 | SIUZ§EX} 2 MX|AHIE

B1.837Zx8
1, 84 X8 7|2t SHE(%, %p)0
Weekly e ool 3/2 -1W -2W O-1w -1M -6M -1y YTD
2U7t3 g 9571 /e 78.0 78.0 78.0 0.0 0.0 13 1.3 (2.5)
g 7t orl/E 72.0 72.0 72.0 0.0 0.0 (1.4) 2.9 (6.5)
oW 87 UA/E 75.0 70.0 70.0 7.1 7.1 11.9 15.4 42
oo A7 orl/E 70.0 65.0 64.0 7.7 7.7 9.4 20.7 45
e 857 /e 78.0 78.0 78.0 0.0 0.0 13 7.0 0.0
M2 857 we/E 62.0 62.5 64.0 (0.8) (5.3) (5.3) 4.2 (9.5)
HEZY 957t /s 76.0 76.0 74.0 0.0 1.3 (1.3) 48 (2.6)
STS € 85 ore/E 255.0 255.0 255.0 0.0 2.0 4.1 (7.3) 2.0
STS YA 98 orel/= 265.0 265.0 265.0 0.0 1.9 3.9 (7.0) 1.9
019|714 o2 gH7t  $/%2E 800.0 753.3 7483 6.2 11.5 28.2 29.9 237
U I d/E 74,000.0 74,000.0 74,000.0 0.0 0.0 15.6 19.4 1.4
S48 A7t $/E 638.0 638.0 638.0 0.0 0.0 15 7.1 0.0
23290 98 CNY/E 4,202.0 4,106.0 4,106.0 23 2.8 2.0 10.7 (2.0)
s A & Y E 590.0 590.0 590.0 0.0 0.0 1.7 13.5 0.9
22 Y 95 CNy/E 4,805.0 4756.0 4,756.0 1.0 1.1 33 0.5 (3.3)
s &2 ¥ E 620.0 620.0 620.0 0.0 0.0 1.6 3.3 (0.8)
Z22 30 98 (CNY/E 42480 4,105.0 4,105.0 3.5 43 6.9 12.7 0.1
22 MJ 9 CNY/E 43850 4.048.0 4,048.0 8.3 8.6 2.1 10.2 (2.8)
MOIMEED) CNY/E 4,024.0 3,949.0 3,934.0 1.9 1.6 0.9) 24.1 6.1
A 27+ ot AEA 2l/kg 350.0 350.0 351.0 0.0 4.0 10.4 31.1 (3.8)
0|JHMS No.1 $/E 323.5 323.5 3235 0.0 (1.0) 12.1 25.5 9.0
73 HYM 4 $/E 79.3 79.0 78.0 0.4 8.6 1.0 (12.4) 6.6
MEHUZ FOB)  $/dmt 2349 233.1 233.1 0.8 9.9 15.9 48.0 3.9
o 32 H2 85 otE 1,008.3 860.8 621.2 17.1 124.9 130.3 16.3 116.2
z32 99 o otE 266.2 2383 198.1 11.7 48.8 29.2 (7.4) 53.5
224 o8 otE 123.0 118.1 110.1 42 13.7 10.9 3.8 20.4
z32 oo o otE 125.3 125.9 98.6 (0.5) 23.7 24.5 0.3) 38.2
32 S8 gt otE 1,853.9 1,617.7 1,220.5 14.6 90.3 93.0 12.7 95.8
3= T BN otE 15,956.2 15,238.1 15,238.1 4.7 5.1 18.4 22.0 39.5
s z2 12 158 % 63.3 63.8 63.7 (0.9) 0.9) (18.1) (15.8) (14.4)
o= % 76.5 76.5 75.1 0.0 2.0 2.1 3.0 9.0
Monthly 28 =] ES =] -1M -2M -1M -3M -6M O-1y YTD
IEE M7 % 70.0 69.3 71.0 1.0 (3.8) 4.0 0.3) (0.3)
A MA| wats 139.4 138.1 136.5 1.0 (3.7) (3.6) 0.8 0.8
TS 4ItE 67.0 67.0 66.2 0.1 (7.4) (9.5) 0.9) 0.9)
Otz HHOtE 6.1 6.1 5.9 0.0 2.5 0.7) 2.7 (0.6)
2 EA MM X2 PMI Pt 50.9 50.2 53.1 1.4 (5.2) (7.3) 2.4 6.9
ST £ Pt 51.9 46.1 46.5 12.6 (13.2) (10.5) 6.8 15.6
e Pt 557 55.2 65.2 0.9 (5.4) (2.8) 53 10.7
RIY RN DT 4 Pt 46.8 50.6 51.0 (7.5) (6.6) (5.1 (11.9) (10.5)
=ESE /S Pt 55.8 58.3 65.4 4.3) (7.9 (11.6) 10.9 16.7
e Pt 454 36.1 a7 25.8 12.1 (8.8) (1.7) 3.2
QLT ZETY DX 5 Pt 559 483 40.4 15.7 20.7 34.4 21.8 12.7
*20Y7f 2T 4 Pt 45.5 51.7 56.7 (12.0) (24.4) (24.8) (22.8) (25.3)
Az0 e AR HE 4,650.0 5,670.0 5,350.0 (18.0) (6.6) (33.2) (37.3) (37.3)
=2 LA 20 HE  100,343.0 84,1402 94,5393 19.3 26.2 16.3 9.1 9.1
OH K7 A0 HE 2,130.3 2,138.2 2,165.0 0.4) 11.2 0.1 (16.3) (16.3)
g2y 20l HE 295.4 288.4 3433 2.4 (8.5) (20.7) (35.5) (35.5)
TR A9 HE 7452 733.4 825.6 0.4) 11.2 11.2 11.2 (20.6)
Z32AHOQ % 36.5 347 38.3 1.8 (.2 (10.4) 11.3) (11.3)
LETIES A7 HE 4.464.0 4.654.0 4,902.0 4. (2.2) 4.2) - -
Fom HE 5493 577.8 559.8 4.9 3.1 9.8 (3.8) (3.8
L H(STSH|Q!) HE 682.7 874.1 915.3 (21.9) (18.9) (9.2) (18.9) (18.9)
L (STSH|Q!) HE 370.4 363.9 351.1 1.8 (8.5) (7.7) (7.0) (7.0)
o HE 922.2 991.0 878.0 6.9) (5.9) (10.5) .7) (.7)
HE 7 HE 183.9 189.7 148.3 €R)) (15.4) (9.4) 3.0 3.0
EAY8 HE 134.2 152.9 127.6 (12.2) 11.1) (7.2) (5.5) (5.5)
03U T 9F7He 1159 2¢ 13URH J1AY|E HPYEE SFAY A 7HHo2 gH0|E), =2 §8ME 2671 FA EA|, Fa i 5 7|1F
3= YT YA e 4570 £ LE I, 12E=907kg, = OfX|4, $3 B2 ME 71 "8IS 185U E 7|2 7|& HX|0f3). Y7L o5& 0] GHP(EE ¥=*
W: 52 BY +E7HE(EY, W), 0|2 7t5E 2/26 7|=0O1F YaY YHo|E)
M: 5= BY PM, 53 B +ZF, 32 A 2, o= HY 228, A7, 52 % o= 2P qAPtsE 1€ 71E
JIEf HY(FIU~ELFTY) Ui T 12¢ 7|12, OF= Ul HEY T 10 7|12
Xt2: Bloomberg, Mysteel, ASH|Y2| YEHZAIED| Wind, OiLIS85X
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2, HEg4 x| &

712t SHE%, %p)0

Weekly e ool 3/2 -1W -2W O-1w -1M -6M -1y YTD
H|A 712 /LME M= $/E 6,883.0 7,073.5 7,159.0 (2.7) (2.6) 1.6 16.5 (3.8)
ofe $/E 3,396.5 3,569.0 3,618.0 (4.8) (5.0 7.9 21.5 2.6
™ $/E 2,454.5 2,533.0 2,640.0 (3.1) (8.5) 3.6 9.2 (1.6)
or=als $/E 2,144.0 2,210.0 2,189.5 (3.0) (3.8 1.4 12.3 (4.3)
WE] $/€  13/450.0  13,800.0  14,030.0 (2.5 (2.5) 12.0 9.7
H24/COMEX N VA-EN 1,323.7 1,330.5 1,349.4 (0.5) 0.9 (0.5) 7.2 1.4
o /oA 16.5 16.5 16.7 0.1 0.1 (7.1) 8.1 (2.6
XH.1/LME M= HE 3249 332.5 332.8 (2.3) 6.8 454 65.4 61.1
ot HE 131.8 141.0 151.7 (6.5) (21.9) (46.0) (65.6) (27.6)
& HE 134.6 113.7 117.4 18.5 1.7 (9.3) (29.1) (5.4)
dzo|s HE 1,323.1 1,330.9 1,296.5 (0.6) 228 (0.0) (38.8) 20.1
(W HE 334.1 336.3 339.0 (0.6) (5.5) (14.1) (11.5) (9.2)
YA &0Of4 = Hlontracts 183.5 207.2 192.5 (11.4) (18.7) (25.5) 9.2 32.1
o HContracts (2.6) 3.5 7.4 (172.9) (108.1) (104.9) (102.7) (172.4)
ETF B9 2 ®eA 722488 721975  72,056.2 0.1 0.3) 3.2 6.9 1.0
S HMeA  651639.2 6499424  648142.8 0.3 0.9 (1.8) 0.7 a.1)
Xt&: Bloomberg, Antaike, OtLZ85Xt
B3 0§32 3 HYUA X7
3, 0|32 Y MY x| 7128 SHE®, %p)0
Weekly ] 9| 3/2 -1W -2W O-1w -1M -6M -1y YTD
ore ol /gy = 1,080.5 1,078.9 1,063.1 0.1 0.0 (3.8) 6.6) 1.2
=[P Pt 90.0 89.9 89.1 0.1 0.9 (3.1 11.2) (2.5)
et - 10.2 10.1 10.0 13 3.7 0.3 1.1 7.9
KOSPI X| 4 Pt 2,402.2 2,451.5 2,421.8 (2.0) 4.9 1.9 15.6 (2.6)
KOSPI &% Pt 1,024.5 1,061.7 1,058.7 (3.5 (7.9 9.7) 1.4 (3.7)
S&P500 X|4& Pt 2,691.3 2,7473 2,732.2 (2.0) (2.6) 8.7 12.9 0.7
S&P M Pt 158.4 156.2 160.0 1.4 23 223 8.4 6.8
Monthly ] = A2 -1M -2M -1M -3M -6M o-1y YTD
532 PMI Pt 50.3 513 51.6 (1.9) (2.9 (2.7) (2.5) (2.5)
RN PAPNES Pt 101.6 101.5 101.5 0.1 0.2 0.2 0.6 0.6
M7 HEZ)  CNY/Sam 52,470 53,215 48,092 (1.4) 134 8.3 319 (1.4)
i PMI Pt 50.3 50.7 49.9 0.8) (1.8) 0.8 2.2 0.8
HAMAzoH MY 11,152.1 20,4863  11,129.3 (45.6) 35.0 31.8 30.4 0.0
HATg Hofd 10,773.6 14,5532 12,136.7 (26.0) (0.5) (3.9 19.9 0.0
XFSKp AAE Hoy 3224 2873 382.0 12.2 14.9 (13.2) 8.2 0.0
NN Hey 196.8 177.9 234.6 10.6 13.1 (12.4) 10.4 0.0
ZMA Az HDWT 2,312.0 1,426.2 3,102.7 62.1 134.4 389.4 109.8 62.1
ZMA AX  HDWT 1,306.8 3,390.7 172.4 (61.5) 248 (31.1) (53.1) (61.5)
M: 53 PMICEEPM) 28 7]Z, 33 254 B0 19 7|1Z. 532 S5A7(X 4 119 7|&
OH PMI, EMA 43/2E 29 7|F. D2 RESAE A4S, HMATOH 2M7)do 1Y 7|E
Xt2: Bloomberg, Antaike, A&, Clarkson, KAMA, OiLgE-85Xt
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3. B34 FAX|E Chart Book
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4. Coverage/Global Peer Performance & Valuation

E 4. Clobal Steel Producer / Non-ferrous Metal PEER Performance

Analyst 8Hd3 02-3771-7774 | SIUZ§EX} 2 MX|AHIE

(@9 2, %, %)

=Of 27t 7|8 SO 37t 1D% W% 3M% 6M% 1Y% YTD% 52HIGH 52LOW

oY SOUTH KOREA POSCO KRW| 348,500 (3.6) (3.9 33 1.0 21.2 4.8| 400,000 254,500

HOxE KRW 52,000 (3.0) 1.7) (14.8) (10.2) (16.4) (11.3) 65,000 50,300

M[OFx|[Z KRW 85,500 (1.8 0.1 9.9 (7.2) (24.7) arn 114,500 83,000

MO AE KRW 27,600 (3.2) 0.2 8.2 (19.8) 3.0 (5.0) 36,650 25,700

CHe KRW 9,000 0.0 0.1) 9.7) (29.1) 6.9) (5.0) 14,750 8,800

TrEEY KRW 35,200 (4.6) 0.1 8.0) (15.6) (6.0) (6.8 48,000 33,500

UNITED STATES US STEEL CORP usb 454 1.3) 43 52.1 68.2 20.3 29.0 47.6 18.6

AK STEEL HLDGS usb 57 0.7 35 14.7 0.0 (31.8) 0.5 8.7 4.0

STEEL DYNAMICS INC usb 483 0.5 1.8 21.5 39.0 337 12.1 50.7 322

NUCOR CORP usb 67.9 0.5 1.4 15.4 22.3 8.4 6.8 70.5 51.7

CHINA A H-RE CNY 5.1 1.2) (1.0) (6.6) (26.4) 6.7) .7) 8.8 4.7

HO)H MY CNY 5.6 3.1 2.3) (12.2) (25.9) (22.3) (6.5 9.5 53

RFIHUTZ SEY CNY 2.6 1.1 1.5 (13.8) (26.9) (18.3) 8.0) 38 2.5

AEA ELO|Z STS CNY 6.7 (4.8 (6.3) 29.3 10.5 35.6 353 7.4 39

Ok - CNY 4.1 (2.4) (4.4) (12.0) (22.6) 21.7 0.7) 5.7 29

AME BHE CNY 2.2 (2.2) (1.8) (3.9) (16.4) 2.4 2.3 2.7 1.9

U0 HH CNY 39 (2.0) (3.8) (7.0) (22.7) 0.5 (1.3) 6.4 3.6

ANCANG CNY 6.9 [VA))] (7.5) 24 (8.9) 16.7 9.0 8.2 4.8

BAOSHAN STEEL CNY 9.6 (3.9 (8.5) 6.8 1.2 40.3 1.2 1.5 57

Hlo|F T HIRHQ H CNY 2.3 0.8) 0.4) 11.7) (19.3) 5.7 (4.9) 32 2.0

aksges| HKD 34 (1.2) 0.6) 59 0.3 16.0 49 3.6 2.6

TAWAN CHINA STEEL CORP TWD 24.0 (1.8) (2.2) (3.0) (5.0) (6.3) (3.2) 26.0 234

JAPAN AU EHE JPY 2,421 (3.8) 6.7) (13.4) (7.2) (15.4) (16.3) 3,132 2,324

JFE HOLDINGS INC JPY 2,345 (2.8) 6.2) (13.0) 7.8 8.6 (13.4) 2,887 1,748

KOBE STEEL JPY 1,126 2.7) (7.6) 8.7 (13.9) 0.7 7.8 1,395 774

AUSTRALIA BLUESCOPE STEEL AUD 16.3 1.2 52 18.4 49.1 30.8 6.1 16.8 10.6

VOESTALPINE AG EUR 44.6 3.7) 6.1) 9.3) 4.1 12.3 (10.5) 55.0 354

BRAZIL CIA SIDERURGICA BRL 9.2 5.1 (10.2) 22.5 (2.6) (23.1) 9.9 121 6.0

USINAS SIDER MINAS GER BRL 1.3 3.9 (7.0) 26.3 38.3 118.5 24.6 129 3.6

GERDAU SA-PREF BRL 16.9 (1.5) 1.7 49.7 30.9 26.6 36.5 17.4 8.3

GERMANY SALZCITTER AG EUR 434 (3.2) (6.8) 0.3 16.6 237 (8.8) 52.5 29.7

THYSSENKRUPP AG EUR 21.1 [R))] 6.9) (7.5 (15.8) (10.4) (12.9) 27.1 20.8

INDIA TATA STEEL LTD INR 675.3 0.5 0.4) 4.2 10.9 448 .2 747.3 403.6

QI ZFAL INR 80.9 (2.8 7.1) 4.1 29.9 30.2 (12.2) 101.5 52.9

LUXEMBOURG ARCELORMITTAL EUR 26.7 3.7) (5.3 1.9 171 5.8 .6 30.8 17.7

Hz4 usb 337 2.9 (8.3 17.0 7.1 22.8 6.5 39.5 22.8

RUSSIA NOVOLIPETSK STEEL RUB 144.5 0.9 2.8) 7.5 8.9 29.6 (1.9) 157.4 97.6

SEVERSTAL PAO RUB 897.3 (1.8 “4.n 2.5 0.8 8.8 1.1 979.5 672.5

MAGNITOGORSK RUB 45.2 3.2 2.9 1.8 171 20.5 8.0 48.3 277

MECHEL RUB 140.7 (3.6) (4.4) 4.7 (16.8) (7.3) 4.8 178.2 120.2

SAUDI ARABIA SAUDI BASIC INDUSTRIES SAR 104.7 0.1 0.1 33 5.8 7.7 2.7 109.0 94.3

SWEDEN SSAB SEK 48.0 (2.8) 1.7 19.9 18.7 32.1 6.8 50.9 333

TURKEY EREGLI DEMIR VE CELIK TRY 10.7 (3.8) 0.8) 20.5 29.9 76.8 6.6 1.4 5.4

HE/24% X3 SOUTH KOREA 11240FA KRW| 501,000 [A))] (3.3) 4.6 (1.8) 19.3 1.6 549,000 387,500

BELGIUM NYRSTAR NV EUR 57 (1.3) (5.9) (5.1 6.2) (13.1) (15.7) 7.5 4.8

SWEDEN BOLIDEN AB SEK 282.3 (2.5) (2.8) 7.5 0.4) 0.2) 0.6 307.9 222.7

f& SOUTH KOREA bl KRW 42,200 (2.0) 4.0 7.2) (24.5) 5.8 (11.2) 58,900 37,050

CHINA - SU(IANCX) CNY 18.2 0.8) (3.3) 2.4 (11.2) (2.6) 9.9) 229 14.1

UNITED STATES ALCOA INC usb 45,5 1.0 (2.5) 9.0 1.1 25.2 (15.5) 57.5 29.6

RUSSIA UNITED CO RUSAL RUB 38.6 (2.6) .0 8.1 (4.0) 28.6 4.9 45.6 253

ST5 ANLAND OUTOKUMPU QY] EUR 6.4 (4.8) 2.9 (13.6) (27.7) (34.9) (17.6) 10.5 6.1

LUXEMBOURG APERAM EUR 4.7 2.4) (1.8) (2.6) (7.9 (13.9) 2.9 49.7 389

SPAIN ACERINOX SA EUR 12.0 2.4) 1.5 5.1 2.2 (14.5) 0.4 14.0 10.6

&2/ SWITZERLAND GLENCORE PLC GBP 368.9 (2.9) 6.9) 79 1.2 10.9 (5.4) 417.0 265.5

CANADA TECK RESOURCES CAD 18.2 0.6) (3.3) 235 16.8 35.1 10.7 38.9 19.0

INDIA HINDUSTAN ZINC INR 315.6 (3.3) (3.8) 53 55 9.9 2.2 340.2 226.8

VEDANTA LTD INR 3233 (2.0) (4.3) 1.4 24 20.8 (2.0) 355.7 217.8

&34 AUSTRALIA BHP BILLITON LTD AUD 29.6 (1.6) (3.4 58 7.8 16.9 0.2 322 22.1

BRITAIN RIO TINTO PLC GBP 3,639 (3.8) 9.1) 2.8 (2.6) 8.9 7.7) 4,190 2,883

A== CANADA BARRICK GOLD CORP CAD 149 1.9 (3.4 (15.7) (33.6) (39.1) (18.2) 27.0 143

Xt&: Bloomberg, OiL38SXt
[
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B 5, HH2IX] 3= Performance (29: 419l %)
o= Fo|el  (K|Hpao|e EPSK|Hf))  OPM  NPM P/E P/B| EV/EBITDA ROE| Div_Ratio
FY Q%% Q%% Qcﬁ% % % % X X X % %
POSCO 16 53,083.5 2,844 3 1,363.3 15,636.6 5.4 2.6 16.5 0.5 6.7 3.3 2.2
17 60,706.8 47499 33124 37,991.9 7.8 5.5 8.8 0.6 5.8 7.6 1.7
18F 61,736.1 49755 2,849.9 32,687.0 8.1 4.6 10.7 0.6 54 6.3 1.5
F2DEY 16 16,691.5 1,4450 818.8 6,135.5 8.7 49 93 0.5 6.7 5.2 13
17 19,170.7 1,459.2 895.0 6,706.8 7.6 47 8.6 0.5 6.6 54 13
18F 21,040.2 1,492.7 933.1 6,992.1 7.1 4.4 7.4 0.4 6.3 55 1.4
T30[A 16 5,847.5 764.7 592.4 31,3947 13.1 10.1 15.1 16 8.0 12 18
17 6,595.8 930.1 710.7 37,664.4 14.1 10.8 13.0 1.5 6.8 123 17
18F 7,095.9 1,084.1 814.1 43,1412 15.3 1.5 11.6 1.4 5.9 128 2.2
A 16 2,831.8 217.8 137.6 4,909.7 7.7 49 8.2 0.9 6.9 11.8 1.7
17 2,946.4 259.5 169.4 6,043.2 8.8 57 7.7 0.9 6.2 13.0 1.5
18F 3,147.5 272.2 172.3 6,147 .4 8.6 5.5 6.9 0.8 5.5 12.0 3.6
MOMHAE 16 2,531.1 1435 88.7 2,473.4 57 3.5 103 0.5 7.4 55 3.1
17 3,040.8 196.0 120.4 3,357.1 6.4 4.0 8.5 0.6 6.5 6.7 2.8
18F 3,14122 194.0 1139 3,176.7 6.2 3.6 8.7 0.5 6.3 6.1 28
MloFH 7 16 17975 772 65.1 10,853.8 43 3.6 8.5 0.4 7.5 53 19
17 2,173.1 135.1 90.8 15,126.3 6.2 42 6.3 0.4 5.4 7.0 1.8
18F 2,284.1 1451 83.4 13,904.1 6.4 3.7 6.1 0.4 5.1 6.4 2.2
oS 16 663.4 53.0 46.5 5,054.0 8.0 7.0 73 0.4 1.0 6.2 2.4
17 726.9 56.4 50.6 5,493.1 7.8 7.0 6.8 0.4 0.6 6.4 2.4
18F 753.4 50.8 457 49627 6.7 6.1 7.1 0.4 0.2 5.5 2.6
Tz g SAf &
-
9 OlU3 85Xl 12
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J3 25. Global Peer Valuation — (1) 2%
A
POSCO HYUNDAI STEEL ~ SEAH STEEL  SEAH BESTEEL DAEHAN STEELCO  KISCO CORP UNITED AKSTEEL  STEELDYNAMICS NUCOR CORP PANGANG XINXING BEING GANSU JlU STEEL
[«e} CORPORATION CORP D STATES STEEL HOLDING CORP INC GROUP DUCTILEIRON ~ SHOUGANG ~ GROUP HONG-A
Country SOUTH KOREA SOUTH KOREA SOUTH KOREA SOUTH SOUTH KOREA  SOUTH KOREA UNITED UNITED UNITED STATES UNITED CHINA CHINA CHINA CHINA
KOREA STATES STATES STATES
Currency(mil.) KRW KRW KRW KRW KRW KRW UsD UsD UsD UsD CNY CNY CNY CNY
[WET 2015A 58,807,000 16,097,000 2,249,900 2,591,500 897,300 - 11,497 6,665 7,681 16,652 13,088 51,146 18,062 73,081
2016A 51,865,000 16,504,000 1,778,500 2,527,000 900,350 - 10,284 5,885 7,741 16,089 9,682 52,512 30,297 -
2017A 60,736,000 18,983,000 2,253,700 3,048,200 1,197 800 - 12,226 6,040 9,441 20,012 - 53,064 56,512 40,358
2018F 62,828,000 19,802,000 2,361,300 3,213,200 1,212,000 - 13,104 6,448 10,331 22,117 - 53,507 57,324 44,394
Foly 2015A 2,597,600 1,521,000 88,200 241950 55,244 - (330) 199 373 987 (2,640) (379) (1,493) (8,298)
2016A 3,086,900 1,450,000 79,200 148,500 62,095 - (44) 334 877 1,321 (7,149) 545 1,131 -
2017A 4,664,900 1,445,700 135,370 189,420 53,053 - 593 266 1,076 1,904 - 1,521 3,984 947
2018F 5,127,700 1,481,700 146,530 206,070 46,367 - 1,005 383 1,326 2,389 - 1,832 4,382 1,253
£0[2) 2015A 64,678 732,390 50,000 170,650 39,324 - (383) 95) 170 486 (2,207) 114 (931) (6,954)
2016A 1,582,000 886,810 53,850 93,411 43,515 - (313) 74 468 696 (5,976) 482 532 -
2017A 2,965,400 894,520 85,155 131,750 39,435 - 315 80 635 1,126 - 1,119 2,344 934
2018F 3,269,600 904,380 88,033 136,650 34,067 - 697 196 938 1,631 - 1,355 2,591 1,273
EPS 2015A 886 5,786 8,797 4,758 1,592 - 2) [} 1 2 (0) 0 (0) (1)
2016A 18,495 6,701 8,882 2,607 1,766 - ) 0 2 2 Q) 0 0 0
2017A 35,013 6,743 14,194 3,676 1,601 - 2 0 3 3 0 0 0 0
2018F 38,239 6,869 14,418 3,791 1,388 - 4 1 4 5 0 1 0
PER 2015A 3934 9.0 9.7 58 5.7 - - - 69.5 440 - 96.8 - -
2016A 18.8 7.8 9.6 10.6 5.1 - - 18.1 253 316 - 40.1 48.2 52.6
2017A 10.0 7.7 6.0 7.5 5.6 - 248 224 18.4 19.5 - 18.3 122 17.5
2018F 9.1 7.6 59 7.3 6.5 - 12.1 9.8 12.5 13.6 - 15.1 11.0 13.2
PBR 2015A 0.7 0.4 0.4 0.7 0.5 - 2.2 - 4.0 2.8 - 1.1 1.4 1.6
2016A 0.7 0.4 0.4 0.6 0.5 - 2.8 - 39 28 - 1.1 1.2 -
2017A 0.7 0.4 0.4 0.5 0.5 - 2.8 - 3.6 2.6 - 1.0 1.1 1.6
2018F 0.6 0.4 0.4 0.5 0.5 - 2.0 - 2.7 2.2 - 0.9 1.0 1.5
EV/EBITDA 2015A 9.2 6.5 7.7 6.0 34 - 442 10.6 19.8 141 - - - -
2016A 7.7 6.5 6.5 7.2 2.1 - 20.7 71 10.9 12.0 - - - -
2017A 6.1 6.3 5.0 6.5 22 - 8.5 103 9.2 93 - - - -
2018F 5.5 5.9 4.6 5.7 1.9 - 6.0 6.6 7.2 7.6 - - - -
ROE 2015A 0.3 5.0 43 11.0 10.0 - (14.0) 328 5.2 6.2 (25.3) 0.6 (4.4) (66.3)
2016A 37 5.6 42 58 10.2 - (12.0) 9.9 16.4 9.0 (178.8) 2.8 22 -
2017A 6.7 55 6.7 7.2 8.7 - 12.6 729 20.6 13.8 - 53 8.8 8.5
2018F 7.1 5.3 6.6 7.1 7.2 - 18.0 (48.0) 249 17.5 - 6.0 9.0 10.3
ESSIES 2015A (3.1 (0.6) (1.0) 0.7 0.0 13 43 3.5 18 1.4 - (1.0) 2.3) (1.5)
2016A .1 8.1 (20.5) (10.7) (12.6) (6.8) 313 19.5 9.5 57 - (2.5) (11.7) 4.7)
2017A 33 (14.8) 9.9 (8.2) 9.7) (8.0) 52.1 147 215 154 - (6.6) (12.2) (13.8)
2018F 1.0 (10.2) (7.2) (19.8) (29.1) (15.6) 68.2 0.0 39.0 223 - (26.4) (25.9) (26.9)
YTD 4.8 (11.3) (11.1) (5.0) (5.0) (6.8) 29.0 0.5 12.1 6.8 - (1.7) (6.5) (8.0)
LAST PRICE 2018-03-03 348,500 52,000 85,500 27,600 9,000 35,200 454 5.7 483 67.9 - 5.1 5.6 2.6
MARKET CAP 2018-03-03 30,385,000 6,939,200 513,000 989,790 221,820 324,190 7,983.3 1,794.0 11,409.0 21,582.0 - 20,473.0 29,568.0 16,473.0
'WUHAN IRON & SHANXI MAANSHAN SHANDONG HEBE IRON & ANGANG STEEL BAOSHAN INNER BENCANG STEEL CHINA STEEL NIPPON STEEL &  JFE HOLDINGS KOBE STEEL BLUESCOPE STEEL.
STEEL CO LTD-A TAICANG IRON & STEEL-A  IRON AND STEEL CO LTD-A COLTD-A IRON & STEEL  MONGOUAN PLATES CO-B CORP SUMITOMO META INC LD LTD
STAINLESS-A STEEL CO-A CO-A BAOTOU STE-A
Country CHINA CHINA CHINA CHINA CHINA CHINA CHINA CHINA CHINA TAIWAN JAPAN JAPAN JAPAN AUSTRALIA
Currency(mil.) CNY CNY CNY CNY CNY CNY CNY CNY HKD TWD PY JPY PY AUD
ozl 2015A 67,965 70,065 45308 49 859 84,653 53,322 164,120 22,821 29,994 285,430 5,620,000 3,876,000 1,910,800 8,497
2016A 61,565 67,524 47,080 42,595 76,486 57,315 195,160 - 28,306 292,940 4,917,800 3,444,900 1,839,400 9,117
2017A 61,023 73,419 68,495 58,230 97,287 79,088 339,890 - 50,546 346,790 4,664,500 3,339,200 1,712,500 10,707
2018F 61,822 75,698 67,062 68,010 95,228 79,318 355,670 - 53,649 350,030 5,503,300 3,679,900 1,886,800 11,202
Fqolel 2015A (7,634) (1,954) (3,822) (1,470) 340 (484) 2,874 (4,683) (2,005) 9,780 344,890 210,050 119,940 247
2016A 1,647 1,199 1,621 (699) 1,885 2,611 12,391 - 876 25,265 157,980 88,400 64,000 545
2017A 1,892 4,803 5,430 2,670 3,869 6,192 24,930 - 2,493 25,403 95,462 83,047 5,094 1,140
2018F 2,149 5,270 5,783 4,175 4,343 6,812 28,866 - 2,588 28,679 228,210 232,920 85,464 1,103
20|9) 2015A (6,124) (1,778) (4,837) 98 316 (4,355) 962 (3,501) (1,488) 7,338 210,220 136,800 71,669 116
2016A 731 1,150 1,106 (599) 1,540 1,547 8,649 - 615 16,565 146,070 29,301 (18,527) 301
2017A 850 4431 4,000 1,938 2,752 5216 18,955 - 1,990 17,134 90,550 50,618 (39,115) 675
2018F 1,039 4,957 3,928 2,766 3,124 5,419 21,273 - 2,089 19,704 199,490 166,470 26,435 738
EPS 2015A 1 0) 1 0 0 1 0 (0) (0) 0 228 241 201 0
2016A 0 0 0 (0) 0 0 0 0 0 1 163 59 (51) 1
2017A 0 1 1 0 0 1 1 - 1 1 103 88 (109) 1
2018F 0 1 1 0 0 1 1 - 1 1 222 277 86 1
PER 2015A - - - 2433 96.3 - 162.9 - - 50.3 10.6 9.7 56 78.0
2016A - 33.6 28.5 - 277 3238 20.1 3343 13.8 229 149 39.9 - 31.1
2017A - 9.9 79 12.5 139 9.8 1.5 - 4.6 217 235 26.5 - 13.9
2018F - 8.7 8.1 10.2 12.4 9.3 10.3 - 4.4 19.1 10.9 8.5 13.1 12.5
PBR 2015A - 1.6 1.6 1.1 0.9 1.1 1.4 1.1 0.6 1.2 0.8 0.7 0.6 2.2
2016A - 17 1.6 1.5 0.9 1.1 1.4 - 0.7 1.2 0.8 0.7 0.6 2.0
2017A - 1.4 1.3 1.3 0.9 1.0 14 - 0.6 1.2 0.8 0.7 0.6 1.8
2018F - 1.2 1.2 1.2 0.8 0.9 1.3 - 0.5 1.2 0.7 0.7 0.6 1.6
EV/EBITDA 2015A - - 110.3 - - 27.8 16.5 - - 138 7.0 7.5 5.1 17.0
2016A - - 9.4 - - 9.7 10.9 - - 1.1 93 10.1 7.1 10.9
2017A - - 47 - 7.7 6.7 6.6 - - 10.2 1.2 10.1 11.0 6.5
2018F - - 4.2 - 7.2 5.8 6.0 - - 9.4 7.7 6.8 6.2 6.3
ROE 2015A (19.3) (7.9 (19.3) 0.6 0.8 (6.6) 0.8 (7.6) (11.9) 2.5 7.6 7.8 10.4 29
2016A 2.1 5.2 57 (3.7) 34 35 7.0 - 49 57 4.8 1.5 2.4) 6.9
2017A 2.5 16.3 183 10.8 6.2 11.0 126 - 13.5 58 3.4 2.8 (5.8) 13.8
2018F 2.8 15.5 15.3 13.4 6.4 9.6 12.4 - 12.4 6.4 7.0 8.5 2.5 13.9
*UE -TwW - (6.3) “4.4) (1.8) (3.8) 7.5 (8.5) (0.4) (0.6) (1.4) 6.7) (6.2) (7.6) 52
-™M - 0.3 (11.4) (2.2) 4.7 (12.3) (13.4) (6.4) 0.0 (3.4) (13.7) (12.0) 7.1 9.4
-3M 6.8 (11.7) 59 (3.0) (13.4) (13.0) 8.7 18.4 9.3) 225 263 497 (0.8) (7.5)
-6M - 10.5 (22.6) (16.4) (22.7) (8.9) 1.2 (19.3) 0.3 (5.0) (7.2) 7.8 (13.9) 49.1
YTD - 353 (0.7) 2.3 (1.3) 9.0 11.2 (4.9) 4.9 (3.2) (16.3) (13.4) 7.8 6.1
LAST PRICE 2018-03-03 28 6.7 41 22 39 6.9 49 23 3.4 240 24210 23445 1,126.0 16.3
IMARKET CAP 2018-03-03 27,859.0 38,222.0 30,087.0 23973.0 40,882.0 49,857.0 80,688.0 106,670.0 18,677.0 376,850.0 2,300,700.0  1,440,600.0  410,270.0 9,064.2
Z: Bloomberg ZAMIMA 7|Z, HEQAZE 3 QUM 29 ZAl Y02 e HX|(1/23~).

X}2: Bloomberg, UHt58FXt 2 MX|AIE
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J% 26. Global Peer Valuation(2) — 4% / H[E24

VOESTALPINE AG aA USINAS SIDER ~ GERDAU SA- | SALZGITTERAG ~ THYSSENKRUPP | TATA STEEL STEEL ARCELORMITTAL  TERNIUM SA- NOVOLIPETSK  SEVERSTAL PAO  MAGNITOGOR MECHEL
SIDERURGICA  MINAS GER-PF PREF AG LD AUTHORITY OF SPONSORED STERL SK IRONRSTEEL
NACIONAL SA A INDIA

Country AUSTRIA BRAZIL BRAZIL BRAZIL CERMANY CERMANY INDIA INDIA LUXEMBOURG LUXEMBOURG|  RUSSIA RUSSIA RUSSIA RUSSIA

Currency(mil.) EUR BRL BRL BRL EUR EUR INR INR EUR usD RUB RUB RUB RUB
TES] 2015A 11,098 15,535 10,045 44,552 8,632 43,187 | 1,447,900 487,070 64,609 7,910 8,024 6,445 5,966 4,864
2016A 11,099 17,171 8,668 38,312 8,155 39,892 | 1,223,900 387,450 57,350 7,141 7,788 5994 5,664 5,991
2017A 1,115 18,519 10,504 36,771 9,028 41,479 | 1,150,500 470,940 67,985 9,350 9,659 7,764 7,123 -
2018F 12,681 19,820 12,088 39,802 9,063 42,171 | 1,292,900 563,910 71878 10,762 9,713 7,776 7,351 4,355
EERE] 2015A 846 1,524 (1,638) 2,002 131 1,662 87,876 39,272 1,730 597 1,414 1,710 1,149 272
2016A 793 2,473 (654) 1,598 129 1471 27,694 (36,946) 3,671 1,129 1,448 1,530 1,165 845
2017A 790 2,687 756 2,157 306 1,764 84,802 (23,219) 5,541 1,446 1,996 2,066 1,341 -
2018F 1,147 3,576 1,125 3,126 321 1,997 147,250 6,749 5,969 1,438 2,013 2,081 1,409 -
20[9f 2015A 514 (885) (2,229 (868) (19) 635 19,791 22,224 (1394 84 993 1324 713 (302)
2016A 542 (957) (517) 145 32 451 (14,273) (39,944) 818 611 941 1,399 1,011 213
2017A 473 (105) 328 815 165 540 19,701 (24,277) 4297 858 1,476 1,438 1,033 (231)
2018F 737 731 633 1375 194 926 64,485 (4,995) 3,988 812 1,504 1,585 1,073 (302)
EPS 2015A 3 M @ (0) (0) 1 20 6 @ 1 0 1 0 (0)
2016A 3 1) (0) 0 1 1 (13) ©) 1 3 0 2 0 0
2017A 3 (0) 0 0 3 1 20 () 4 4 0 2 0 1
2018F 4 1 1 1 4 1 61 @) 4 4 0 2 0 0
PER 2015A 149 - - - - 193 34.1 14.6 - 349 15.2 10.7 5 -
2016A 15.0 - - 256.1 69.8 254 - - 36.9 108 158 8.7 8.6 75
2017A 16.3 - 431 37.1 14.6 20.7 346 - 77 77 9.6 9.1 8.4 4.4
2018F 10.6 16.5 207 19.8 12,1 142 11.0 - 8.7 83 9.5 8.3 8.3 1.8
PBR 2015A 6 40 08 08 08 36 16 0.7 0.7 15 24 4.1 19 -
2016A 15 16 1.0 1.1 09 44 24 08 1.1 15 25 44 20 -
2017A 1.4 18 1.0 12 0.8 40 24 09 1.0 13 22 3.9 17 -
2018F 13 1.6 1.0 1.1 0.8 34 1.7 0.9 0.8 1.2 22 3.5 1.6 -
EV/EBITDA 2015A 83 12.7 473 10.3 57 6.0 9.8 n3 9.8 8.5 8.4 6.7 6.0 136
2016A 8.2 10.0 326 10.4 55 6.9 206 - 76 55 8.4 73 57 8.2
2017A 8.1 8.5 10.2 26 43 56 103 90.3 55 5.4 6.3 55 47 -
2018F 62 7.2 8.0 7.5 38 5.0 6.7 7.0 4.9 49 6.2 5.8 45 -
ROE 2015A 108 (21.0) (12.2) 3.5 (1.4) 16.8 47 52 (3.4) 15 15.2 44.7 17.6 -
2016A 1.0 11.9) (4.0) 0.7 1.2 15.0 (3.9 (8.6) 53 142 18.6 46.7 212 -
2017A 9.1 (2.6) 22 37 58 9.8 6.7 (5.9) 123 18.2 24.4 46.0 219 -
2018F 12,6 8.8 3.1 5.2 6.5 26.5 16.0 (1.2) 9.8 147 24.0 448 20.4 -
e -1wW (6.1) (10.2) (7.0) 17 (6.8) (6.9) 59 3.6) (5.3) (8.3) (2.8) 4.0 2.9) (4.4)
-IM a2 (14.5) (3.9 16.0 (7.2) (13.2) 0.8 3.2) (4.0) 0.0 (1.2) (2.3) 0.7 (2.5
-3M 9.3) 225 263 49.7 (0.8) (7.5 42 4.1 19 17.0 7.5 25 18 4.7
-6M 4.1 (2.6) 383 30.9 16.6 (15.8) 10.9 29.9 17.1 7.1 8.9 (0.8) 17.1 (16.8)
YD (10.5) 9.9 24.6 36.5 (8.8) (12.9) (2.2) (12.2) (1.6) 6.5 .9 1.1 8.0 (4.8)
LASTPRICE  2018-03-03 446 92 3 6.9 434 211 6753 80.9 26.7 337 1445 8973 452 1407
MARKET CAP_ 2018-03-03 7,868.7 12,779.0 150350 27,2210 2,610.0 13,1350 | 674,660 334,160 27.275.0 6,746.0 865,720 751,680 505,140 58,548

ETE]
L] o3 STS
SAUDIBASIC | SSABAB-A |EREGL DEVIR VE| AZOVSTAL | KOREA ZINCCO | NYRSTARNV | BOLDENAB | POONGSAN | JANGXI COPPER | ALCOAINC |UNITED CORUSAL| OUTOKUMPU | APERAM | ACERINOX SA
INDUSTRIES CORP| SHARES CELIK FABRIK LTD. CORP COLTD-A PLC [9)i]
Country SAUDI ARABIA | SWEDEN TURKEY UKRANE | SOUTH KOREA | BELGIUM SWEDEN |SOUTH KOREA|  CHINA UNITED RUSSIA FINLAND | LUXEMBOUR SPAIN
STATES G

Currency(mil.) SAR SEK TRY UAH KRW EUR SEK KRW CNY UsD RUB EUR EUR EUR
CES] 2015A 153,390 56,994 11,636 - 4,684,900 2,907 39,635 | 2,863,000 153,460 22,608 8,637 6,362 4,188 4,270
2016A 134,170 54,306 11972 - 5,890,300 2,888 40,141 2,811,600 190,430 9,255 7,862 5638 4,148 3,959
2017A 149,860 64,761 18,267 - 6,560,900 3,573 48,890 | 2,964,300 220,820 1,772 9,838 6,492 3,984 4,693
2018F 159,190 69,099 20,283 - 7,087,800 3987 50,967 | 3,138,700 232,380 12,344 10,388 6,486 4,356 4,920
EERE] 2015A 29979 (149) 1,765 - 700,500 12 4315 116,990 2,585 1929 1,535 (155) 282 128
2016A 25,446 1376 1,885 - 749,340 an 4,971 224,100 2,266 320 1,019 44 304 156
2017A 31,545 3,976 4,512 - 903,850 64 8,651 262,460 421 1,638 1,639 473 363 326
2018F 33,550 4,827 4,467 - 1,025,500 167 9,508 250,140 4,598 1,864 1,804 400 376 362
20[9f 2015A 19,162 (537) 1318 B 531,490 6] 2915 56,099 7,640 735 1,309 (290) 150 57
2016A 17,108 1,115 1,422 - 579,710 (155) 3,792 144,220 1,197 (186) 695 (44) 200 77
2017A 20,154 2,679 3,513 - 669,510 (70) 6,520 169,270 2,377 599 1321 285 253 204
2018F 21,789 3,366 3,640 - 788,360 11 7,366 166,520 2,854 672 1,936 227 270 233
EPS 2015A 6 @) 0 - 28,444 0 n 2,003 0 2 0 @) 2 0
2016A 6 1 0 - 31,228 [®)) 14 5,163 0 m 0 (0) 3 0
2017A 7 3 1 - 35,699 m 24 6,067 1 3 0 1 3 1
2018F 7 3 1 - 42,144 [ 26 5942 1 4 0 1 3 1
PER 2015A 16.4 - 27.7 - 176 37.2 26.9 211 383 26.9 8.5 - 221 58.7
2016A 18.8 39.5 258 - 16.0 - 20.7 8.2 53.6 - 138 - 16.4 42.1
2017A 15.4 19.0 10.9 - 14.0 - 138 7.0 26.9 142 7.9 9.8 140 157
2018F 14.5 15.1 10.7 - 1.9 25.2 10.8 7.1 222 126 5.5 1.2 12.4 14.0
PBR 2015A 79 08 30 B 8 05 29 11 14 15 38 12 1.4 18
2016A 19 09 2.8 - 17 08 27 1.0 13 1.2 48 12 14 17
2017A 18 0.9 2.1 - 15 1.0 22 0.9 13 1.4 24 1.0 15 15
2018F 1.8 0.9 2.0 - 1.4 1.0 20 0.8 13 1.7 1.7 0.7 1.4 1.5
EV/EBITDA 2015A 9.0 18.7 16.8 - 96 - 1.2 123 14.1 54 9.0 28.6 88 14.1
2016A 93 19 15.2 - 86 - 93 73 149 140 13.0 143 8.1 124
2017A 8.1 7.4 6.8 - 7.1 - 6.3 6.0 10.9 45 8.5 5.4 7.1 8.1
2018F 7.4 6.2 6.7 - 6.2 - 55 59 9.3 4.1 7.2 6.1 6.7 7.4
ROE 2015A 124 (1.2) n7 - 10.9 (20.1) n3 53 35 39 449 (5.0) 6.4 33
2016A 103 22 1.2 - 1.0 (34.7) 13.9 12.5 26 (3.7) 36.4 (1.6) 9.2 39
2017A 123 5.0 211 - 1.6 (8.8) 204 13.0 5.1 97 340 123 1.6 10.4
2018F 12,6 6.0 18.0 - 12.4 4.5 20.2 1.6 5.8 13.0 335 9.7 10.9 1.6
EE “TW 0.1 a.7) ©0.8) 94 37) (5.9) 238) 3.0 (33) 2.5) @n 29 (18) 15
-IM (1.2) 1.4 6.4 - 13 - 0.6 (7.8) (15.5) (7.2) (8.2) 3.6) 9.3) 4.5
-3M 33 19.9 20.5 - 46 - 7.5 (7.2) (2.4) 9.0 8.1 (13.6) (2.6) 5.1
-6M 58 18.7 299 - (1.8 - (0.4) (24.5) 1.2 1.1 (4.0) (27.7) (7.9) 22
YTD 27 6.8 6.6 - 1.6 - 0.6 (11.2) 9.9) (15.5) (4.9) (17.6) .9 0.4
LASTPRICE  2018-03-03 1047 480 107 E 501,000 57 2823 42,200 182 455 386 6.4 417 2.0
MARKET CAP_ 2018-03-03 314,010 42,943 - AR 9,453,900 -1 772120 1182600 77.212.0 51,226.0 8.478.4 586,150 2,655.6 3,562.6

2 Bloomberg MM A 7| &, Azovstal S 8TX|
X}2: Bloomberg, HLZ-SEXt 2JAX| HES

5 O{US8EA 14



HP/HIH Weekly Analyst g8 02-3771-7774 | O{U2 85Xt 2| X MIE]

1™ 27, Global Peer Valuation(3) — X34

|CIEE]

X R EEY
GLENCORE PLC TECK HNDUSTAN ~ VEDANTALTD | BHP BILLTON | RIO TINTO PLC [ VALE SA-PREF | BARRICK GOLD

RESOURCES ZNCLTD UMITED CORP

LTD-CLS B
Country SWITZERLAND CANADA INDIA INDIA AUSTRALIA BRITAIN BRAZIL CANADA

Currency(mil.) CBp CAD INR INR AUD GCBp BRL CAD
e 2015A 162,310 8,081 - 742,250 54115 34,006 101,510 8,956
2016A 153,230 9,141 142,260 655,000 30,939 34,142 90,565 8,506
2017A 206,700 12,105 - 728,060 38,386 40,158 109,080 8,358
2018F 220,070 12,281 - 888,070 43,908 38,653 111,230 7,966
Foll 2015A 2,487 630 - 234,840 12,950 6,656 10,599 957
2016A 3,300 2,159 - 93,916 3,056 7,680 23,192 2,479
2017A 8,731 4231 - 145,040 12,670 139m 39917 2,472
2018F 10,282 4,139 - 184,650 15,646 12,667 37,898 2,473
20[9] 2015A 1,168 167 - 56,066 7,502 4,568 (7.998) 73
2016A 1,555 1,107 81,967 18,266 1,044 4,745 15,499 829
2017A 5,499 2,576 - 63,811 7,232 8,689 21,536 845
2018F 6,619 2,688 - 94,920 8,787 8,235 22,495 942
EPS 2015A 0 0 - 19 1 2 m 0
2016A 0 2 19 6 0 3 3 1
2017A 0 4 - 21 1 5 4 1
2018F 0 5 21 25 2 5 4 1
PER 2015A 61.2 - - 17.2 16.0 203 - 415
2016A 438 - 16.3 542 112.0 18.7 - 16.9
2017A 133 - - 157 16.9 10.3 - 158
2018F 11.5 - 14.7 12.8 13.4 10.9 - 14.6
PBR 2015A 15 - - 1.2 17 21 - 1.4
2016A 17 - 3.6 1.8 22 23 - 17
2017A 15 - - 2.0 2.1 2.0 - 1.4
2018F 1.4 - - 1.8 2.0 19 - 13
EV/EBITDA 2015A 12.9 - - 7.1 6.1 8.7 mn9 7.2
2016A 10.5 - 148 1.1 12.4 8.4 8.9 5.4
2017A 6.6 - - 7.5 6.7 55 6.0 4.8
2018F 5.7 - - 6.2 5.7 58 5.6 4.9
ROE 2015A 15 0.8 - 7.4 9.4 8.2 (4.8) 0.8
2016A 38 6.6 203 35 15 13.0 147 10.4
2017A 122 13.7 - 133 12.5 21.0 155 8.4
2018F 12.8 12.3 313 15.3 13.8 17.7 14.2 10.6
+AE -1wW (6.9) - 0.5 (1.6) (3.4) [CH)) - (3.4)
- (6.0) - 7.2 (3.3) (3.8) 6.7) - (12.7)
-3M 7.9 - 53 1.4 5.8 2.8 - (15.7)
-6M 12 - 55 2.4 78 (2.6) - (33.6)
YTD (5.4) - 22 (2.0) 0.2 7.7) - (18.2)
LAST PRICE 2018-03-03 368.9 - 3156 3233 29.6 3,638.5 - 149
MARKET CAP 2018-03-03 3,303.1 53,214.0 334,160.0 - 1,333,500 1,201,600 | 148,280.0 66,355.0

Z: Bloomberg HMIMA 7|%
Xt&: Bloomberg, OtLta5-85AF 2 AXAIE]
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