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2003 2004 2005 2006 2007 2008E 2009E 2010E
/ 1,905.30 2,330.00 2,400.00 2,430.00 2,794.50 3,073.95 2,981.73 3,130.82
Yov N/A 22.29% 3.00% 1.25% 15.00% 10.00% -3.00% 5.00%
41.22 58.37 89.67 110.00 121.00 137.09 149.43 164.37
YoY N/A 41.61% 53.62% 22.67% 10.00% 13.30% 9.00% 10.00%
785.4 1,360.0 2,152.1 2,673.0 3,381.3 42142 4,455.6 5,146.3
Yov N/A 73.17% 58.24% 24.21% 26.50% 24.63% 5.73% 15.50%
15.23% 13.30% 13.50% 13.40% 10.80% 11.10% 10.85% 11.05%
665.8 1,179.1 1,8615 2,314.8 3,016.2 3,746.4 3,972.2 4,577.6
Yov N/A 77.11% 57.87% 24.35% 30.30% 24.21% 6.03% 15.24%
119.6 180.9 2905 358.2 365.2 467.8 483.4 568.7
Yoy N/A 51.23% 60.62% 23.29% 1.96% 28.09% 3.35% 17.63%
46.24% 51.74% 58.62% 55.38% 50.10% 44.51% 42.19% 42.48%
63.52% 7L.77% 74.30% 69.90% 64.66% 50.15% 39.20% 41.59%
I 2,228.04 2,400.00 2,350.00 2,091.50 2,491.50 2,939.97 2,881.17 2,996.42
Yov N/A 7.72% -2.08% -11.00% 20.00% 18.00% -2.00% 4.00%
18.27 22.24 21.39 25.67 35.94 42.94 51.53 59.26
YoY N/A 21.73% -3.82% 20.00% 40.00% 19.50% 20.00% 15.00%
407.1 533.8 502.7 536.8 895.3 1,262.5 1,484.7 1,775.7
Yov N/A 31.12% -5.83% 6.80% 66.78% 41.01% 17.60% 19.60%
11.29% 8.80% 10.90% 10.50% 8.90% 9.20% 8.95% 9.15%
361.1 486.8 447.9 480.5 815.6 1,146.3 1,351.8 16132
YoY N/A 34.81% -7.99% 7.28% 69.76% 40.55% 17.92% 19.34%
46.0 47.0 54.8 56.4 79.7 116.1 132.9 162.5
Yov N/A 2.21% 16.65% 2.88% 41.36% 45.76% 14.40% 22.27%
23.97% 20.31% 13.69% 11.12% 13.27% 13.34% 14.06% 14.66%
24.41% 18.64% 14.01% 11.00% 14.11% 12.45% 10.77% 11.88%
/ 1,749.85 2,000.00 1,900.00 1,950.00 2,301.00 2,715.18 2,579.42 2,798.67
Yov N/A 14.30% -5.00% 2.63% 18.00% 18.00% -5.00% 8.50%
12.21 1277 18.25 25.55 33.22 3155 33.13 36.45
YoY N/A 4.59% 42.91% 40.00% 30.00% -5.00% 5.00% 10.00%
2137 255.4 346.8 498.2 764.3 856.8 854.6 1,020.0
YoY N/A 19.54% 35.77% 43.68% 53.40% 12.10% -0.25% 19.35%
3.73% 2.00% 4.00% 5.00% 4.00% 3.65% 3.42% 3.62%
205.7 2503 3329 4733 7337 825.5 825.4 983.1
Yov N/A 21.69% 33.00% 42.19% 55.01% 12.51% -0.01% 19.10%
8.0 5.1 13.9 249 30.6 313 29.2 36.9
Yov N/A -35.90% 171.53% 79.61% 22.72% 2.29% -6.54% 26.33%
12.58% 9.72% 9.44% 10.32% 11.32% 9.05% 8.09% 8.42%
4.23% 2.03% 3.55% 4.86% 5.41% 3.35% 2.37% 2.70%
/ 1,46357 1,700.00 1,700.00 1,750.00 2,065.00 2,436.70 2,314.87 2,511.63
Yoy N/A 16.15% 0.00% 2.94% 18.00% 18.00% -5.00% 8.50%
18.45 24.55 36.96 51.74 67.27 63.90 67.10 73.81
YoY N/A 33.06% 50.55% 40.00% 30.00% -5.00% 5.00% 10.00%
270.0 417.4 628.3 905.5 1,389.1 1,557.1 1,553.3 1,853.8
Yov N/A 54.56% 50.55% 44.12% 53.40% 12.10% -0.25% 19.35%
3.67% 2.00% 4.00% 5.00% 4.00% 3.65% 3.40% 3.60%
260.1 409.0 603.2 860.2 13335 1,500.3 1,500.4 1,787.1
Yov N/A 57.24% 47.48% 42.62% 55.01% 12.51% 0.01% 19.10%
9.9 8.3 25.1 453 55.6 56.8 52.8 66.7
Yov N/A -15.77% 201.10% 80.15% 22.72% 2.29% -7.08% 26.37%
15.90% 15.88% 17.11% 18.76% 20.58% 16.45% 14.71% 15.30%
5.26% 3.31% 6.43% 8.84% 9.84% 6.09% 4.28% 4.88%
0.84 0.99 6.92 17.95 0 0.00 0.00 0.00
25 62.1 415 213.0 35.8 44.7 50.6 56.1
Yov N/A -14.38% -33.09% 412.66% 30.00% 25.00% 13.00% 11.00%
21.66% 17.27% 16.17% 13.00% 8.00% 6.00% 5.50% 5.70%
17.6 51.4 34.8 185.3 329 42.1 47.8 52.9
Yov N/A -4.35% -32.20% 432.02% -82.23% 27.72% 13.60% 10.77%
4.9 10.7 6.7 277 2.9 27 2.8 3.2
Yov N/A N/A -37.38% 312.26% -89.66% -6.25% 3.58% 15.04%
1.32% 2.36% 1.13% 4.41% 0.53% 0.47% 0.48% 0.46%
0.84
/ 1,884.16 2,228.96 2,208.07 2,266.39 2,511.80 2,880.40 2,788.49 2,950.64
Yov N/A 18.30% -0.94% 2.64% 10.83% 14.67% -3.19% 5.81%
90.15 117.93 166.27 212.96 257.42 275.49 301.19 333.89
YoY N/A 30.82% 40.99% 28.08% 20.87% 7.02% 9.33% 10.86%
1,698.6 2,628.6 3,671.4 4,826.5 6,465.8 7,935.3 8,398.8 9,851.9
Yov N/A -14.38% 39.67% 31.46% 33.96% 22.73% 5.84% 17.30%
11.09% 9.59% 10.65% 10.62% 8.26% 8.50% 8.35% 8.51%
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S-grade Country 2004 2005 2006 2007 2008E 2009E 2010E
Tokuyama Japan 1200 1400 1400 1400 1500 1900 1900
Hemlock us 2100 2100 3000 5000 7100 9500 14000
AsiMI(REC) us 150 200 1500 1500 3000 3000 3000
SGS us 2200 2200 2200 2200 8500 11500 13500
MEMC us 0 0 1100 1100 3000 3500 5000
Mitisubis hi us 100 100 100 150 150 150 150
Mitis ubis hi Japan 100 200 200 200 200 200 200
Wacker German 1800 1900 2800 2800 5500 8500 15500
Sumitomo Titanium Japan 0 0 0 0 0 0 0
MEMC Italy 0 0 0 0 0 0 0
Sum 7650 8100 12300 14350 28950 38250 53250
+ SGS 11500
Hemlock 9500 Wacker 8500
SGS REC ASiMI
+ Wacker REC FBR
+ Moses Lake REC 08
400 8000 7000
20
Country invest volume :ratingd tech
Silicio En ergia Spanish €250 m 2500 2009
Elkem Solar Norway 2.7b NOK 5000 mid 2008
NS Solar Material Japan 10 milliony 500  tumn 2007.
JFE Japan 100 NKK &Kawasaki
DC Chemical outh Kore $260m 1800 silane ga Sodiff Advanced Materials
JSSI German 850 2008 silanegas
Crystal Systems us 200 Heat Exchanger Method (HEM)
Hoku Materials us $260m 2000
Photon Power Technologies (PF France 2000~3000
M.SETEK Japan 5000 late 2007

Sharp
MNoOpHO-XMMMM4yeckKu

Japan 341.1 millio 500 late 2008
Russia  $120m 1000 ary, 1st, 2006p to 4000tk in future
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2008E 2009E 2010E 2011E
/ 1500 1000 800 700
155 720 850 900
232.5 720 680 630
/ 645.11 490.00 466.67 443.33
99.99 352.80 396.67 399.00
132.51 367.20 283.33 231.00
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100 08 12 09
09 PVC
n PVC
100
m 07 10.62 PVC 6000 / 08
PVvC PVC
n 09 PVC
PVC 09 12
4560 / 7%
35 PVC
PVC 2005 2006 2007 2008E | 2009E | 2010E | 2011E
5707.06 | 5513.30 | 6043.83 | 5560.32 | 4560.32 | 4760.32 | 4810.32
487 9.16 10.62 12.00 12.00 12.00 12.00
277.93 | 505.02 | 641.85 | 667.24 | 547.24 | 571.24 | 577.24
6.31% 6.53% | 570% | 652% | 6.48% | 6.21% | 5.98%
0.98% | 15.36% | 17.30% | 18.30% | 7.00% | 12.00% | 17.00%
27.73 77.59 111.04 | 12211 | 3831 68.55 98.13
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100 100 100 100
5 80 100 100
/ 320 364 376 388
16 291.2 376 388
/ 225 225 235 245
11.25 180 235 245
4.75 111.2 141 143
29.69% 38.19% 37.50% 36.86%
6.52% 6.48% 6.21% 5.98%
23.16% 31.70% 31.29% 30.88%
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2008E 2009 2010 2008 2009 2010
82.75% 49.64% | 52.88% 116.70 11545 153.85
36.54% 47.98% | 27.89% 5154 11157 81.14
-28.61% | -13.82% | -5.55% -40.36 -32.14 -16.14
pPvC -4.97% -1.19% 7.60% -7.01 277 2211
0.08% 13.00% | 13.28% 0.11 30.23 38.63
14.21% 4.39% 3.90% 20.04 10.22 11.35
100.00% | 100.00% | 100.00% | 141.03 232.56 290.93
. 13




o & if M
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EPS 08EPS | 9EPS | 10EPS
0.170 0.168 | 0224 O%PS | 10EPS | OOPE 10PE
0,075 0.162 | 0118 0505 | 0600 | 1682 | 1417
0059 | -0.047 | -0.023 0204 | 0377 | 3609 | 2814
PVC 0010 | 0004 | 0032 0251 | 0315 | 2016 | 2324
0.000 0.044 | 0056 0350 | 0431 | 2736 | 2.8
0.029 0.015 | 0017 0168 | 0224 | 2800 | 2200
0.205 0338 | 0423 2.70 2.9
PE 470 4.92 3.86 3.89
857 881
| |
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0.84 1.06
PVC 0.036 0.025 15 81 1381
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2004 2005 2006 2007 2008E 2009E 2010E
/ 2,228.96 2,208.07 2,266.39 2,511.80 2,880.40 2,788.49 2,950.64
YOY 18.30% -0.94% 2.64% 10.83% 14.67% -3.19% 5.81%
117.93 166.27 212.96 257.42 275.49 301.19 333.89
YOY 30.82% 40.99% 28.08% 20.87% 7.02% 9.33% 10.86%
2,628.6 3,671.4 4,826.5 6,465.8 7,935.3 8,398.8 9,851.9
YOY -14.38% 39.67% 31.46% 33.96% 22.73% 5.84% 17.30%
9.59% 10.65% 10.62% 8.26% 8.50% 8.35% 8.51%
2,376.6 3,280.3 4,314.1 5,931.9 7,260.6 7,697.6 9,013.9
YOY -4.35% 38.03% 31.52% 37.50% 22.40% 6.02% 17.10%
252.0 391.0 512.4 533.9 674.7 701.1 838.0
YOY N/A 55.15% 31.04% 4.18% 26.38% 3.92% 19.52%
100.00% 100.00% 100.00% 95.80% 83.82% 79.52% 81.32%
100.00% 100.00% 100.00% 94.53% 72.34% 56.85% 61.29%
/ 0.00 0.00 0.00 15,318 101,818 63,840 45,965
YOY N/A N/A N/A 0.00% 564.69% -37.30% -28.00%
0.00 0.00 0.00 0.22 0.33 0.50 0.75
YOY N/A N/A N/A 0.00% 50.00% 51.52% 50.00%
0.0 0.0 0.0 33.7 336.0 319.2 344.7
YOY N/A N/A N/A N/A 897.03% -5.00% 8.00%
0.00% 0.00% 0.00% 2.48% -10.00% -5.00% 1.00%
0.0 0.0 0.0 32.9 369.6 335.2 341.3
YOY N/A N/A N/A N/A 1024.63% -9.32% 1.83%
0.0 0.0 0.0 0.8 -33.6 -16.0 3.4
YOY N/A N/A N/A N/A -4120.29% -52.50% -121.60%
0.00% 0.00% 0.00% 0.50% 3.55% 3.02% 2.85%
0.00% 0.00% 0.00% 0.15% -3.60% -1.29% 0.25%
/ N/A N/A N/A N/A 1,500.00 1,000.00 800.00
YOY N/A N/A N/A N/A N/A N/A -20.00%
0.00 0.00 0.00 0.00 155.00 720.00 850.00
YOY N/A N/A N/A N/A N/A 364.52% 18.06%
0.0 0.0 0.0 0.0 232.5 720.0 680.0
YOY N/A N/A N/A N/A N/A 209.68% -5.56%
0.00% 0.00% 0.00% 0.00% 56.99% 51.00% 41.67%
/ N/A N/A N/A N/A 645.11 490.00 466.67
0.0 0.0 0.0 0.0 100.0 352.8 396.7
YOY N/A N/A N/A N/A N/A 252.83% 12.43%
0.0 0.0 0.0 0.0 132.5 367.2 283.3
YOY N/A N/A N/A N/A N/A 177.12% -22.84%
0.00% 0.00% 0.00% 0.00% 2.46% 6.82% 5.61%
0.00% 0.00% 0.00% 0.00% 14.21% 29.77% 20.72%
/ 0.00 0.00 0.00 0.00 320 364 376
YOY N/A N/A N/A N/A N/A 13.75% 3.30%
0.00 0.00 0.00 0.00 5.00 80.00 100.00
YOY N/A N/A N/A N/A N/A 1600.00% 125.00%
0.0 0.0 0.0 0.0 16.0 291.2 376.0
YOY N/A N/A N/A N/A N/A 1720.00% 29.12%
0.00% 0.00% 0.00% 0.00% 29.69% 38.19% 37.50%
0.0 0.0 0.0 0.0 11.3 180.0 235.0
YOY N/A N/A N/A N/A N/A 1500.00% 30.56%
0.0 0.0 0.0 0.0 4.8 111.2 141.0
YOY N/A N/A N/A N/A N/A 2241.05% 26.80%
0.00% 0.00% 0.00% 0.00% 0.17% 2.76% 3.10%
0.00% 0.00% 0.00% 0.00% 0.51% 9.02% 10.31%
PVC
/ 0.00 0.00 0.00 0.00 5,560 4,560 4,760
YOY N/A N/A N/A N/A N/A -17.98% 4.39%
0.00 0.00 0.00 0.00 12.00 12.00 12.00
YOY N/A N/A N/A N/A N/A 100.00% 100.00%
0.0 0.0 0.0 0.0 667.2 547.2 571.2
YOY N/A N/A N/A N/A N/A -17.98% 4.39%
0.00% 0.00% 0.00% 0.00% 18.30% 7.00% 12.00%
0.0 0.0 0.0 0.0 545.1 508.9 502.7
YOY N/A N/A N/A N/A N/A -6.64% -1.23%
0.0 0.0 0.0 0.0 122.1 38.3 68.5
YOY N/A N/A N/A N/A N/A -68.63% 78.95%
0.00% 0.00% 0.00% 0.00% 7.05% 5.18% 4.72%
0.00% 0.00% 0.00% 0.00% 13.09% 3.11% 5.01%
2628.61 3671.35 4826.54 6749.46 9467.00 10561.95 12115.11
2376.58 3280.31 4314.12 6184.69 8534.24 9328.57 10747.92
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o ESir®
H o es _
2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E
3,671 4,827 6,749 9,467 10,562 12,115 219 169 2,024 2,422 61 0
39.7% 31.5% 39.8% 40.3% 11.6% 14.7% 61 327 287 278 243 277
-3,280 -4,314 -6,185 -8,534 -9,329 -10,748 326 576 825 1,139 1,245 1,434
% 89.3% 89.4% 91.6% 90.1% 88.3% 88.7% 0 0 0 1 1 1
-0 -1 -2 -3 -4 -4 605 1,072 3,137 3,839 1,549 1,712
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 823 1,266 1,676 2,993 5,532 7,175
391 512 562 929 1,230 1,363 1,428 2,339 4,813 6,832 7,081 8,886
10.6% 10.6% 8.3% 9.8% 11.6% 11.2% 286 766 10 11 11 388
10 17 9 9 9 9 197 497 676 909 1,000 1,149
% 5.9% 8.0% 5.1% 2.8% 1.6% 1.4% 46 56 61 101 142 158
-91 -129 -152 =222 -248 -279 529 1,319 747 1,021 1,153 1,694
% 2.5% 2.7% 2.3% 2.4% 2.4% 2.3% 155 0 1,372 2,872 2,572 3,372
-123 -154 -191 -266 -265 -286 684 1,319 2,119 3,893 3,725 5,066
% 3.3% 3.2% 2.8% 2.8% 2.5% 2.4% 41 176 195 319 535 749
-17 -31 -54 -126 -168 -183 702 843 2,499 2,620 2,820 3,071
% 0.5% 0.6% 0.8% 1.3% 1.6% 1.5% 1,428 2,339 4,813 6,832 7,081 8,886
169 215 175 324 558 624
4.6% 4.4% 2.6% 3.4% 5.3% 5.1%
-6 -4 2 2 2 2
% 3.9% L% 1.1% 07%  04%  04% 2005 2006 2007 2008E  2009E 2010E
0 3 3 3 3 3 123 149 130 141 233 291
% 0.1% 1.5% 1.8% 1.0% 0.6% 0.5% 2 26 19 125 216 214
-1 0 -3 -3 -3 -3 49 74 193 289 479 675
% -0.9% 0.0% -1.8% -0.9% -0.6% -0.5% 24 36 62 135 173 189
161 214 177 327 560 626 -30 -240 41 -32 62 -59
4.4% 4.4% 2.6% 3.4% 5.3% 5.2% 168 45 363 658 1,162 1,311
-37 -39 -28 -61 -111 -121 -471 -462 -589 -1,606 -3,019 -2,319
22.6% 18.2% 15.8% 18.7% 19.9% 19.3% 0 59 0 0 0 0
-2 -26 -19 -125 -216 -214 -471 -403 -589 -1,606 -3,019 -2,319
% 1.4% 12.3% 10.5% 38.1% 38.6% 34.2% 7 0 1,544 -0 -0 -0
123 149 130 141 233 291 -84 -41 -79 -154 -205 -229
3.3% 3.1% 1.9% 1.5% 2.2% 2.4% 151 325 616 1,501 -300 1,176
75.9% 21.4% -12.6% 8.3% 64.9% 25.1% 2 25 11 11 11 11
EPS / 0.357 0.433 0.189 0.205 0.338 0.423 77 309 2,091 1,358 -494 959
EPS / 0.714 0.433 0.189 0.205 0.338 0.423 -226 -49 1,865 409 -2,350 -50
e 16



cc >3 1

0 0 0 0 0 . .
0 0 0 0 2 S
0 0 1 1 1
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
0 0 3.00 3.00 260 3.01~4.0= 4.01~5.0=
( ) 500
2451 450
400
1 2008-04-29 16.90 27.90 30.11 19.51 350
2  2008-05-12 20.56 27.90 30.11 300
3 2008-06-24 13.17  27.90 30.11 1451 ggg
4 2008-07-03 15.41 N/A 150
5  2008-07-15 17.69 N/A 9.51 100
6  2008-07-22 16.69 N/A 451 go
7 2008-08-07 14.18 N/A e 9 8 & N 8 9 o9 g9
8  2008-10-31 5.29 N/A S & 8 % § g8 g 9 g
o o o o 8 o o o o
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



