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Fig. 01. gt U SR/ eERE Fig. 02: FEH Y S/ £EHIZ
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Source: SHREZUH S, KIBREALSH Source: SHREUE S, KIBRAISH

(HE)

2000 3,789 2,829 1,045 237 2,981 57 56 99%

2001 4,117 3,024 1,140 235 3,213 7.8% 84 83 99% 2.6%
2002 4,125 3,198 1,060 260 3,324 3.5% 32 25 78% 0.7%
2003 4,256 3,377 1,007 233 3,482 4.7% 143 116 81% 3.3%
2004 4,266 3,393 1,014 328 3,580 2.8% 131 105 80% 2.9%
2005 4,072 3,138 1,127 390 3,335 -6.8% 181 165 91% 5.0%
2006 4,126 3,169 1,315 488 3,300 -1.0% 192 175 91% 5.3%
2007 4,406 3,333 1,419 710 3,696 12.0% 202 200 99% 5.4%
2008 4,812 3,346 1,803 673 3,682 -0.4% 346 341 99% 9.3%
2009 3,907 3,113 1,066 443 3,285 -10.8% 107 106 99% 3.2%
2010 4,855 3,289 1,947 594 3,502 6.6% 545 544 100% 15.5%
2011 5,073 3,322 2,401 771 3,444 -1.7% 595 588 99% 17.1%
2012 5,661 3,304 2,850 756 3,568 3.6% 780 777 100% 21.8%

Source: SFRE LS|, KTBFAS A

Fig. 04: R|IA8E

US Steel, Boomerang Tube, Energex Tube, JMC Steel Group, Maverick Tube Corp., Northwest Pipe Com.,

2 THA B
Al A 107HAf Tejas Tubular Products, TMK IPSCO, Vallourec Star L.P.,Welded Tube USA Inc.

9742 Sh, OlE, TWalE, AL, Tk, B4, B7], SAt0|L, HEY

107§ At OFH|AE LR AEILIM S, SEME, F2 8, AU5t0|A3, YTEZ, 5435 Y28, Y2 EONT, Mot 2

=

Source: AEAtZ, KIBFALSH
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Fig. 05: MOFHIZ =Ll #2E DiE & o[

(Eo7|&E, AY) 2012 2013E 1Q13 (243) 2012 1Q13

e 19129 18613 4424 REg| @09l | margin [ #0l9 | margin |
z 13,733 13,308 3030  SeAH Steel America 88.57% 269 34% 71 3.8%
TR 3,695 3,589 965  State Pipe & Supply 100% 2 0.4% 2 1.4%
7|E} 1,702 1,717 429 SeAH Steel California 100% (304)  -3930.6% (1) -2350.0%

0|2 1,189 1,299 405  SeAH Steel Vina 100% 40 33% 15 4.8%
PAR] 1,086 1,158 339 SeAH Japan 100% 7 0.2% (4) -0.5%
TR 60 97 58  SeAH Steel UAE 100% (34) -21.1% (0) -0.5%
7|Et 43 39 8  @AMotagmo|= 100% 30) 7.0% B4u

OPM 6.2% 7.0% 92% B A (50) -0.4% 82 2.5%
aa 7.9% 8.7% 11.2%
THRY 1.6% 27% 6.0%
7|E} 2.5% 23% 18%

Source: AMlot|Z, KTBEAISH

Fig. 06: HASIOIAT U9l 28 i & 0|

(@71Z, o) (©i2)
O (L 2 AH2H | 7) 84,051 80,960 19,107 =ol2| margin
HA 54,657 53,783 11,997  Hyundai Hysco USA, Inc 100.00% 55 1.6% 21 2.5%
o 14,203 14,783 3,117
7|Et 32,697 32,394 8,813
SO (HFAH2HHIA 4,349 3,947 931
gl 3,111 2,689 581
PARLS 301 222 - 36
7|E} 918 972 354
OPM 5.2% 49% 49%
do 5.7% 5.0% 4.8%
za 21% 1.5% -1.2%
7|E} 2.8% 3.0% 4.0%

Source: HCH5HO|A T, KTBFAISH

Fig. 07- MOpIZd L sj0|AT 0] ZAE L valuation (HE7|F)

wrsacuuen| swow | wieom | v | wao | weos | v |

MIotx| & 5,700 1,924 1,479 39 1,404 1,068 53
Siffsio|lAR 26,425 3,948 3,003 8.8 3,888 2,957 8.9

Source: KTBFAIS 3
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» Compliance Notice

SHAlE 2 RIZE 7 [HFAP | S X 3R AR ®ISSHAKD| SiEHCE

AR RIS SRl 2 ARR0lM F5SHE=2| X222 1% O st UX| ehatIct
2 X2 ZAIRAMERI= XIER! ol &2 XIZ0lM Fxish S5m| 24z TR OS2 | etgHEt

&2 RIZ2| ZAIRMEIEAL= ofifSt 2fF Qf20 |-+ 7K glo] 20lo| s HMalehi| Hikdsio] RAMSIIEHIC
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> FASE BRANE

ofeH SFRIORS B 1KEZH RED Y 7 ih| REESS) o SE4OIBS a3t

+ STRONG BUY: 87|22 &7 [EHH | +50%0 et

* BUY: 2D [ B [t | +15%0 keb~+50%0 (2

+ HOLD: 207 |2 571045 | +5%0 [ab~ +15%0 2

+ REDUCE: 27 [= 37104 | +5%0 12t

+ SUSPENDED: 7 |24 x| Tizlol| 22tiMo| QMM RS AP MR 4 Jth S/ k=oAL

AL oZA0| Al Al tiet FAISE T [ER MR IS £ /S
T ZARRAKIZ0IN HME AT FRIRIA2 AR T | B2 ZEirolS 70l A AR, 7HE S=0!| Chgt AR s 5= AUS.

+ Oveveight: o} 4S5 $2I80| e 12712 S2HKOSPI 2SS alsfet Ao ofitlsl= 249
SkS 3

- Neutral: HEh 45 2150| & 1272 SOHKOSPI FUSTHRARE H2E ofafole 29
+ Undenweight: SHE! 245 2150] & 12712 SeHKOSPI TUES Sl A2 o=l 29
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p 22 27t FASE E SEFI HEAUYE
OEHsolAT (010520)

R} 2011.09.30 2011.11.04 2012.01.05 2012.02.10 2012.03.27 2012.04.23
£xjo/A BUY BUY BUY BUY BUY BUY
SR 2 55,0002 50,0008 45,0008 45,0009 45,0009 55,0009

ozt 2012.05.03 2012.06.26 2012.07.17 2012.07.25 2012.07.30 2012.08.28
=xjo74 BUY BUY BUY BUY BUY BUY
ChEl 55,0008 55,0002} 55,0002} 55,0002 60,0002 60,0008

axf 2012.09.26 20121102 2012.11.06 20121119 2013.01.07 2013.01.29
=xjo74 BUY BUY BUY BUY BUY BUY
ChEl 60,0008 57,0008 57,0008 57,0008 57,0008 53,0008

QR 2013.02.27 2013.03.29 2013.05.15 2013.05.29 2013.06.17 2013.06.27
=xjoA BUY BUY BUY BUY BUY BUY
237 48,0002 45,0002 41,0002 41,0002 43,0002 43,0002

o e S S
XA BUY
ChLEST 43,0002
OMomWZ@©o3030)

AR} 2012.03.19 2012.03.27 2012.05.16 2012.06.26 2012.08.23 2012.09.26
SXjofH BUY BUY BUY BUY BUY BUY
2EFJ 170,002 170,000 150,000 150,000 120,000 130,000

AR} 2012.11.16 2013.01.07 2013.03.29 2013.05.31 2013.06.17 2013.06.27
SXjofH BUY BUY BUY BUY BUY BUY
=EZJL 130,008 130,000 130,000 160,000 160,000 160,0002

AR} 2013.07.04
FXelA BUY
2EF7 160,008
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