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. Investment summary
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. Valuation :
U PBR0OS 10 valuation
U cycle ,
] PBR0.9 , valuation
PBRO.S |, valuation 2017 PBR 0.8 . 2005
2002~06 , 2007
10 2011 PBR 2
Re- rating . 2008 2011
. 2009 2011 PBR ,
, 2012
(2012 - 27.6% YoY)
2013
. 2016 05
2017 43%
) (G )
24 — () r 1.0
21 - s==="7 |os
J
— - -
18 A 0.0
15 A L (0.5)
12 r r r r : : : : r (1.0)
01/14 07/14 01/15 07/15 01/16 07/16 01/17 O07/17F O1/18F O07/18F
6 ( ,GS )
Historical Valuation
( y ) 06 07 08 09 10 11 12 13 14 15 16 17F 18F
PER (End) 139 16.4 12.2 17.7 36.1 12.6 155 94 86.3 (334) 52.6 9.3 8.6
PER (High) 14.7 18.6 315 18.8 37.8 176 20.8 (13.7) 127.2 (657.2) 57.4 94 8.6
PER (Low) 93 89 95 99 233 114 133 (90) 828 (334 373 81 75
PER (Avg) 117 136 19.8 188 378 176 208 (137) 1272 (572 574 94 86
1848 2608 1458 1561 853 2337 1691 (1,983) 181 (382) 27 2072 2245
PBR (End) 2.3 32 12 17 17 15 1.2 10 0.7 0.6 0.8 0.8 0.7
PBR (High) 24 37 30 18 18 2.0 17 14 11 11 08 08 0.7
PBR (Low) 15 18 09 10 11 13 11 09 0.7 0.6 05 0.7 0.6
PBR (Avg) 1.9 2.7 19 18 18 2.0 1.7 14 11 11 0.8 0.8 0.7
11255 13202 15262 16,239 17,983 20,167 21,130 18994 20965 20596 22462 24,731 27,149
:1) 2015 ) 6 ( ,GS )
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cycle valuation 2017 (10 ) 22% 2006
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Coverage Valuation

EPS BPS ROE PER EV/EBITDA  PBR
(. )y )y ) () () (%) () () O)
2014 9295  (270)  (441) (11427) 115680 (9.4) (5.8) (141 06
(000210) 110,000 2015 9,514 272 207 5322 112,559 48 12.6 9.0 06
81,000 2016 9,854 419 265 6,839 119454 59 12.7 85 0.7
2017F 10,045 531 3% 10213 129,397 82 79 6.0 0.6
2018F 9,690 497 289 7464 136590 5.6 109 5.6 0.6
GS 2014 9,488 51 (22)  (649) 46070 (13) (358 267 05
(006360) 38,000 2015 10,573 122 26 367 46,258 08 538 10.3 04
30,200 2016 11,036 143 (256)  (363) 46,180 08 (730 127 06
2017F 12,047 416 211 2977 49157 6.2 10.1 58 06
2018F 12,521 508 370 5211 54,368 10.1 58 41 06
2014 9,995.0 427.0 1324 319 6,327 51 185 10.0 0.9
(047040) 9,000 2015 9,890.0 168.9 105.9 255 6,582 39 220 175 0.9
7,700 2016 | 11,1059 (467.2) (7358) (L770) 4888  (30.9) 29 (104) 10
2017F | 11,0713 7753 465.7 1121 6,009 20.6 6.9 49 13
2018F | 10,556.3 7195 4437 1,068 7,076 16.3 7.2 47 11
2014 17,387.0 958.9 419.7 3,765 48844 81 112 52 09
(000720) 57,000 2015 19,122.1 986.6 367.9 3300 52227 6.5 8.7 37 05
48,100 2016 18,7445 1,052.7 490.8 4403 56,944 8.1 9.7 42 0.8
2017F | 190044 11573 558.6 5011 61,456 85 9.6 40 0.8
2018F | 19,8008 1,200.8 608.5 5459 66,416 85 84 34 0.7
ENG 2014 89115 161.8 55.0 857 14,844 59 216 10.2 16
(028050) - 2015 64413 (14543) (1,3053) (20337) (4900)  (409.0) .7 19 (30
12,200 2016 7,009.4 70.1 258 190 5,158 174 54.3 16.6 20
2017F 5997.9 124.0 50.6 258 5416 49 47.2 16.3 23
2018F 5,859.3 1934 1395 712 6,128 123 17.1 115 20

Coverage Valuation
EPS BPS ROE PER EVIEBITDA  PBR
( )y )y ) () () (%) () () 0)
KCC 2014 3,399.8 2134 3257 30964 589,064 58 16.8 12.7 09
(002380) 500,000 2015 34144 309.2 1836 17,443 554,909 30 239 116 08
356,000 2016 3,504.6 357.2 2274 21537 568,063 35 185 8.6 06
2017F 3,787.3 376.7 2413 22861 582541 38 16.3 8.0 06
2018F 3,956.3 3820 2431 23029 597,186 37 16.2 8.1 06
LG 2014 2,192 1485 65 6,258 82,637 8.0 259 8.6 20
(108670) 130,000 2015 2,687 155 72 6,987 87452 84 210 8.2 17
103,000 2016 2,928 157 75 7323 93,736 83 131 59 10
2017F 3,083 156 81 7,947 100,072 84 130 58 10
2018F 3,205 163 88 8,610 107,072 85 12.0 58 10
Trading BUY | 2014 13250 1104 86.7 3682 14357 288 311 220 8.0
(009240) 240,000 2015 1,7105 146.7 1147 4872 18,488 29.7 475 332 125
222,500 2016 19345 159.6 1275 5419 23,007 26.1 36.7 251 86
2017F 2,205.7 190.2 1475 6,268 28,448 244 355 22.8 78
2018F 25317 2174 170.3 7238 34,859 229 30.7 19.6 6.4
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Valuation
PER PBR EVIEBITDA ROE
%, | 2017F|  2017F| 2017F 2018F | 2017F 2018F | 2017F 2018F| 2017F 2018F| 1M YTD
54 14 99 9.6 84 0.8 0.7 4.0 34 85 89| (L3) 124
2.8 19 265 80 109 0.6 0.6 6.0 5.7 8.2 5.6 18 (7.0)
3.2 0.3 6.9 7.2 13 11 49 47| 206 163| 129 516
GS 21 9.2 190.7| 10.1 58 0.6 0.6 58 41 62 101 (40 140
24| (144 771 472 171 23 20| 163 115| 49 123| (58 184
"""""" JGCCORP | 45| 97| (0| 158 14| 10| 64 63| 72 70 (69 173
CHIYODA CORP 18 (5.6) 265| 192 215 10 10 19 2.2 6.6 51| 43) (152
TOYO ENGINEERING 05 8.0 (744)| 226 193 10 23 (131
"""""" TECHNPSA | - 28| e@n| - - - - - 89 73 - -
PETROFAC LTD 35| (48 RB7| 80 83| 24 21| 49 51| 312 261| (2068 (19.)
SAIPEM 50 (1) 178)| 202 238 08| 55 57| 44 43| (11) (244
TECNICAS REUNIDAS 26 27 25| 139 142| 38 34| 85 85| 293 259| (16 (43
MAIRE TECNIMONT 13 20.8 121 120 115 45 36 6.4 63| 441 341 08 390
"""""" FLUORCORP | 73| 52| (78| 183 154 17| 72 62| 111 16| (71) (113)
FOSTER WHEELER 24 16 1991 113 109 18 74 71| 216 175 18 (10.8)
"""""""""""""""""""""" 06| 97|  120] 141 127| 14 13| 102 93| 102 104| 39 (06)
454 14.0 17.9 8.0 7.2 13 12 6.5 58| 171 167| (58 54
26.5 76 42| 106 9.7 12 11 76 69| 114 115| (106) 38
: Bloomberg,
Valuation
PER PBR EVIEBITDA ROE
%, | 2017F|  2017F| 2017F 2018F | 2017F 2018F | 2017F 2018F | 2017F 2018F| 1M  YTD
5.2 14.0 192| 355 307 78 64| 228 196| 244 229| (55 118
KCC 38 49 107 163 162 0.6 0.6 8.0 8.1 38 37 55 (L0
LG 0.9 53 (05| 130 120 10 10 5.8 5.8 84 85 5.2 1.6
"""""" HOMEDEPOTINC | 2104| 1194 2230 218 193| 644 1804| 128 119| 2415 6007| 75 170
"""""" KINGFISHER | 11| (521)| 2243| 145 127 11 11| 71 65| 76 85| 59 (12
gg?.ﬁgHOLDlNGS 179| 3446 5159| 253 235 39 34| 153 141| 168 159| 104 193
LXILGROUPCORP | 74| 1294|  2380| 192 177 22 21| 96 89| 118 116| 47 (17)
RYOHIN KEIKAKU 85 6.53 14786 143 129 14 13 95 89| 104 106 0.0 35
TOTOLTD 78| 34.03 3858 259 233 43 38| 152 138| 176 174| 136 232
RINNAI CORP 51 11.66 1299 220 206 18 17 9.3 8.7 84 83| 120 58

: Bloomberg,
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i 17 367  (+30% YoY) ,
i 17 36 (- 20% YovY) ,
i 17 6 36  (+109% YoY)
1.17 367 (+30% YoY)
2017 30%
17 +30% . 2016 _
100 2017
2007 72,2008 100
,2009 62 201 ~2014  8~90
2016 43 17 55
1) ' 2) 2011
2007
. PBR 3.0 2007 398
,2008 476  ,2009 491 ,2010 716 ,2011 591
60%
3 3
, .3 1)
1H +43%, 2H +15% YoY UAE POC( ) 2) (GS ,
) 3) ( : )
ECA
50
, ,CIS
( )
20 -
15
10 A
5 .
0 T T T T T T T T T T T T T T T T T T T ]
1Q14 3Q14 1Q15 3Q15 1Q16 3Q16 1Q17 3Ql7F 1Q18F 3Q18F
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5 5 (GS , , : )
257 (+57% Yov) 163 (- 18.8%) 2010
. 2010~2014 30 2
. 2017 57% 26
2017
()
GS 50
2
_______________________________________________________________________________ ;
10
8
@4 pko) 45
50
60
UAE POC 30
10
"""""""""""""""""""""""""""""""""" @ pko) | 45
40
@ pkg) [45( 10 )
, 30
60
______________________________________________________________________________ o
(4 pka) 45
( ,%) 2010 2011 2012 2013 2014 2015 2016 2016F 2017YTD 2017F
5 388 336 39.7 36.6 384 20.1 16.3 347 34 25.7
(Yoy) (13.6) 184 8.0) 49 (47.6) (18.9) 723 (79.4) 57.0
() 16.0 8.7 154 16.8 20.0 99 85 164 29 134
(YoY) (45.3) 762 92 189 (50.4) (14.3) 65.7 (65.8) 579
"""" ()| 128 49 108 19 132 36 36 90 07 68
(YoY) (62.0) 1221 100 11.0 (73.0) 26 1534 81.7) 86.7
GS 6.4 59 46 51 6.9 30 21 51 0.2 39
(Yoy) 81) (22.4) 111 363 (56.6) (30.3) 69.8 (92.0) 84.4
59 46 36 55 26 18 2.7 48 0.1 40
(YoY) (22.0) (20.8) 50.6 (52.3) (32.0) 510 1731 (96.4) 498
6.7 9.0 9.8 50 51 24 15 30 0.1
(YoY) 350 91 (49.0) 08 (52.5) (37.5) 250 (91.2)
40 54 6.4 4.2 38 31 16 53 0.1 20
(YaY) 36.0 181 (333) 9.4) (205) (47.8) 75.0 (96.5) 254
QUSIEI8EN 612
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2.17 36 (- 20% YoY)
, ( 10:1 )
17 . 2017 36 (- 20% YaY)
1H19 ,2H17
17% 10
. 2006
~08 34% 2014 ~16 % )
( L L
)
10
( )
200 -
150 -
100 A
50 H
[ e e B S o e T L o L E e e L
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10 ,5 50
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13 4 85
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3.17 5 36 (+109% YoY)
2017 5 3.6 109%
) . 5
2010~12
1H +45%, 2H +506% YoY (
) 2016 15.6% 2011
2013~14 25~26%
(2Q14 26.3%). GS 4 ( )
, 2, ppl2), 3 (VAE , , UAE
), 2 ( ) )
) (%)
16 - (! - 30
e (G
- 25
12 A
20
8
- 15
4 —— 10
1Q14 1Q15 1Q16 1Q17 1Q18F
/ 4
SN SRR )
() (mmby) (mmhy)| 4QI6} 4QI5
GS UAE Ruwais Refinery Expansion Project -PKG 2 3,717 12/09 12/16 100 100 | 16.11 PAC
Takreer Inter Refinery Pipeline-2 856 09/10 06/16 100! 97| 16.08 PAC
"""""" KNPCNothLPG TankFam( ) | 603 o411  o6a7| 98} 9|7
KOC Wara Pressure Maintenance 575 09111 06/17 100 : 96| 17.05
Clean Fuels Project(MAA) 1,637 04/14 03/18 48 17
"""""" P2 | ew os12 oen7| 97. 9|7
Rabigh CP 384 1,433 06/12 03/17 9! 941 17.05
"""""" NSRP 149 0713 07| 100 79| 17oemMc
"""""" KabalaRefinery Project | 263 o414  1118] 38 15
ENG UAE Takreer Carbon Black & Delayed Coker 3,045 07/12 01/16 89! 79 | 17.07 PAC
Luberef Yanbu Refinery Expantion 1,083 1010 03/17 96§ 90 | 17.04 PAC
"""""" GazpomBadraProect | 1076 0213  0318] 90 69| 1709PAC
"""""" G Y T
1889 0414 1118 34 17
"""""" KNPCCNRPPKG5 | 715 1045 o719 13, o
KOC Telemetry 276 06/12 06/17 92! 79| 3Q17
KNPC SHFP 523 05/13 12/18 68! 48| 4Q17
JAZAN REFINERY 591 12/12 13/16 86 51
"""""" cPPS | 1192  oa4  ovis| e0: 26|
Al-Zour Refinery PJ 220 1045 0719 6 0
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GS ( 5% )
(%) (% ( %)
() (mmyy) (mmhy)| 4Q16: 4Q15 , :

UAE Ruwais Refinery Expansion Project PKG2 3717 1209 1216 100: 100 71 2 233 6
Ruwais Refinery Expansion Project-PKG7 686 12009  0616| 100{ 100 23! 3 38! 6
Takreer Inter Refinery Pipeline-2 Project 856 0910  06/16 99 97 41 5 98! 1
Rumaitha/Shanayel Facilties Phase 767 0414 0517 8 33 34 4 2! 3
KNPC North LPG Tank Farm 603 0411  06/17 97 ) 17: 3 12 2
Clean Fuels Project(MAA) 1637 0414 0318 48! 17 36! 2 %! 6
KOC Wara Pressure Maintenance Project 575 09/11 06/17 100 96 7 13 2 0
Marina South Parcel 552 08/13 0517 77 46 15: 3 24: 4
Thomson-East Coast line Contract T301 1648 0316 02024 3 141 ' 0
PP-12 697 0512  06/17 970 %5 1271 18 : 0
Rabigh I-CP3&4 1433 06112 0317 98! % 61! 4 59 4
ERC Refinery Project 3717 1209 1216 100{ 100 7] 2 233! 6
UHV Plant Project 684 1012 0117 9 @ 27! 4 2! 0
Star Project(C) 764 0513 0418 61: 46 79 10 8 1
NSRP Project 143 0713 0617|1000 79 a1 3 28! 2
Karbala Refinery Project 2634 0414 1118 33; 15 0: 0 253 10
Doha Link project 643 1214 1218 47! 16 27 4 80 13
LPIC-3 Project 89 1215 0919 4} 0 0 0 15! 2
Bahrain LNGIT Project 802 1215 0718 5! 0 0 0 19: 2

GS

1013 1700 544) (a1 (s50)| UAERRE23100 | UAE RFSI(E; 95? , Evl/; glo , 130 ,

2Q13 2,285 (150) (150) 1Q13

3Q13 2429 (103) (84)

4Q13 3144 (137) (179)

1Q14 2,041 (18) (24)

2014 2,366 1 ) (60) 600

3Q14 2,305 24 1 (70) PP12+ RFCC700 ,

4Q14 2,776 34 ©) (120) 2800 , PP12 400

1Q15 2,316 20 0)

2Q15 2,491 38 3 (41) PP12410

3Q15 2,789 1 53 (193) 560 | 21,030 |, UGCC 340

4Q15 2977 53 (30) (58) UHV 580

1Q16 2,639 29 7 (134) 599 | 2744

2016 | 2706 B 6oy 2100

oas | @ e w0 Ty m ) e

4Q16 3115 53 (20) (110) 364 592 ,  UHV142

1017 2714 - 8) (156) 2 3(7)(1) ', - 131086 , RRE2190 , NSRP 480 ,

2013 9,566 (935) (829) (1,050) 1 ( +4500 )

2014 9,488 51 41) (250)

2015 10573 122 26 292)

2016 11,035 143 (26) (385)

2017F 12,047 416 211 (156)

2013~2017 (2,133)
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( 5% )
(%) ( , %) ( %)
() (mmhy) (mmby)| 4016} 4Qi5| L o
2217 1112 11118 740 50 156 ! 7 0! 0
KNPC, NRP PKG 5 715 1005 0719| 13! 0 5 1 10! 1
Al-Zour LNG Import Project 1459 03/16 02/21 1 0 121 1 0: 0
1,835 03/16 0221 4: 0 45! 2 0! 0
( ENG) 1599 0316 0221 300 27! 2 15! 1
UAE 816 0714  0417| 90! 46 61! 8 4 5
3,685 03110 05/20 76! 59 293! 8 0! 0
3 225 0§10  0916| 1000 9% 14! 6 0; 0
2162 0313 0917 821 53 104! 5 50! 2
1422 0512 1217 720 58 134 9 43! 3
Hamad Medical City 1000 0211  0916| 100: 100 5 1 0! 0
600 0114 10117 18 2 14: 2 28! 5
870 0313 0717 88! 86 0! 0 7! 1
( ENG) GTL Project 600 04 0420 18 3 14 2 28! 5
( ENG) UKAN Project 2370 0215  O0V19| 42! 16 0! 0 212! 9
813 0413 0318 71i 36 111} 14 5! 1
1941 0612  0U18| 811 62 2 1 2! 0
1,000MW 1445 12111 1216 1000 99 9: 1 23 2
889 1016 1119 0 0 1 0 0! 0
1889 0414 1118 341 17 2. 0 105 6
( ENG) Ethane Crackerand PE PP Pl 2097 014 0918 681 36 185! 9 61 3
1Q13 2,861 179 137 (11) 110
2013 3471 201 114 (79) KOC JUAE 3 50 280
3Q13 3535 206 153 (40) KOC JUAE 3 400
4Q13 4,071 208 100 (70) KOC JUAE 3 700
1Q14 3,201 188 106 (40) KOC JUAE 400
2Q14 4,703 280 111 (40) KOC 400
3Q14 4,259 231 89
4Q14 5,134 261 113 (60) KOC 600
1Q15 3,943 201 88 (40) 400
2015 4,816 254 105 (20) 200
3Q15 4711 264 105 (40) 3 400
4Q15 5,652 267 70 (40) 400
1Q16 4,288 207 60 (90) 400 500 (UAE 500 )
2Q16 4,687 268 138
3Q16 4,464 275 97 (80) 30 200 300
4Q16 5,306 302 196 o)) M Wy MR
1Q17 4,130 229 16 0| UAE 300 200
2013 13938 793 504 (199)
2014 17,387 959 420 (140)
2015 19122 987 368 (140)
2016 18,745 1,053 491 (270)
2017F 19,004 1,157 559 (50)
(799) JUAE2 ,11 1100 ,12 1400
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( 5% )
(%) ( , %) ( %)
( ) (mmbyy) (mmhyy)| 4Q16: 4Q15 | |
YERP-3 1,001 0710 0317 99! 99 0! 0 10 1
DSA YERP-3 467 0700 07| 100{ 96 0 0 10! 2
YERP-4 641 0810 1217 9 98 0! 0 2! 0
SADARA MFC 791 0711 0617 98 97 0! 0 53 7
SADARA Isocyanates 864 0911 12117 % o 0 0 82! 9
DSA SADARA ISOCYANATES 625 0011 1217 ) 0! 0 42 7
Elastomers 546 07/12 0917 %! 93 0: 0 15 3
DSA Elastomer Project 41 0712 0917 97! 9 0! 0 14! 3
Maaden Ammonia 65 0713 1217|970 90 0 0 70! 1
LPG Train 4 984 0710 0317 9. 9 0. 0 57, 5
KNPC SHFP 523 0513 1218 68 48 0: 0 37! 7
Thai Binh2 PP 79% 0512 1218 74 6l 0 0 61! 8
Fast Track 3A 895 0813  1017| 84} 63 0 0 2! 0
SRIP 1247 1113 0718 80! 54 0! 0 12! 1
SBPL 500MW CFPP 543 1014 06/19 17: 0 0! 0 12: 2
Temburong CC2 499 0215 18| 34 13 70! 14 0! 2
TTPL 487 0315 12120 280 10 28! 6 13! 3
1Q13 2516 124 117
2013 2474 112 71
3Q13 2418 124 87
Q3 243 @) 00) 669) YERP 34 3802,é00 | MFC 1,7L9F§g e 0|§o 256 .
1Q14 2,154 55 23
2Q14 2,495 87 54
3Q14 2,090 (189) (170) (231) IS0 1,370 | 180 2760
Q14 2555 02) (361) @19)| 5400 MFC 0 e 1080,
1Q15 2,018 69 51 (20) 1SO 200
2015 2,398 63 71 (50) MFC 500
3Q15 2,399 68 70 (99) 1SO 994
4Q15 2,699 72 15
1Q16 2,254 91 23 (56) KNPC SHF 558
2Q16 2,564 136 114
3Q16 2457 131 103
4Q16 2579 67 26 (49) 4482
1Q17 2511 114 139
2013 9,847 40 (25) (668)
2014 9,205 (270) (454) (606)
2015 9514 272 207 (169)
2016 9,854 419 265 (104)
2017F 10,045 531 396
2013~2017 (1,548)
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( 5% )
(%) (% ( %)
() (mmby) (mmlyy)| 4Q16: 4Q15 , ,

Shaybah Increase Gas Handling (Off) 1714 0311  1216| 98 88 5! 0 2 0
Shaybah NGL Power Generation (Off) 469 0810 1116 100 100 6 1 0! 0
Luberef Yanbu Refinery Expantion 1,083 1010  03/17 %: 9 1551 14 9 1
Yanbu Power&Desalination Plant Ph.3 2128 1212 0917 397 39 0! 0 62! 3
Aramco PCPC Cogeneration Projects 486 09/13 07/16 98 91 6 0 21 4
Clean Transportation Fuels at Riyadh Ref 270 0413 0217 70: 21 0. 0 0: 0
West Qurma Ph.2 Project 1592  O0UI0 0714 1000 99 80 5 0! 0
Wasit Cogen. & Steam (Off) 698 0211 0115 100: 99 8. 1 0: 0
Gazprom Badra Project (Off) 1076 0213 0318 90! 69 77 7 0! 0
Eni Zubair DGS North Package 1058 0414 1016 56. 3 75! 7 17! 2
Petronas Carigali TGAST Project (Off) 804 0913 0916 94! 81 371 5 0! 0
RAPID PKG.11 EO/EG 706 1215 0419 160 0 0 0 34! 5

UAE TAKREER RRE 3285 1209 0716 1000 99 12 0 225, 7
Takreer Carbon Black & Delayed Coker 3045 0712 0116 89: 79 107: 4 17 1
India OPaL DFCU & AU Project(Of) 1092 1208 0617| 9% 96 43 4 0: 0
MCL Banyu Urip Project (Off) 483 05/11 01/15| 100: 100 7 1 4: 1
YPFB Ammonia/Urea (Off) 952 0912 0317 9@2: 77 0: 0 7 1
SOCAR Ammonia and Urea Complex 605 0313 0118 76; 54 53 8 0; 0
Timimoun (TFD) Project (Off&On) 8%6 0214  0517| 64! 37 69! 8 48! 5
Skikda Refinery Project 2780 0809  10/16| 100: 99 70! 3 80! 3
PEMEX SALAMANCA ULSD (OBCE) 637  0UL6 1018 10 0! 0 45! 7

1013 2,516 (220) (180) (285) Ma'aden Aluminum 900 , 1,600 , 350

013 . 267 . L N @49 9,0, 1200, .. 3 %0

i A T T T T S R

4Q13 2,688 27 90

1Q14 2,216 3l 25

2Q14 2,198 77 24

3Q14 2,207 32 15 (15) 150

4Q14 2,201 2 ®)

1Q15 1,773 2 12 (20) CO2 200

2Q15 1,842 15 2 (100) Shaybah 997

3Q15 857 (1513) (1,334) (1,280) Ma'aden 1,400 |, ICBDC/ 1, Badra 1,400

4Q15 1,969 2 16

1Q16 1,474 27 8 (39) 380

2Q16 1,880 4 2 (30) 300

3Q16 1,631 53 2

4Q16 2,024 (13) 13 (1,982)

1Q17 1,619 12 (45) (49) 274, UAE CBDC 220

2013 9,806 (1,028) (709) (1,220)

2014 8911 162 56 (15)

2015 6,441 (1,454) (1,304) (1,400)

2016 7,009 70 26 (2,050)

2017F 5,998 124 51 (49)

2013~2017 (4,734)
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( 5% )
(%) ( , %) ( , %)
( ) (mmhyy) (mmhy)| 4Q16: 4QI15 | |
FERTILIZER PJ(*) 85 12008  07/12 98! 97 108! 13 15 2
BOUGHZOUL NEW TOWN PJ (1) 608  09/08  06/16 55 63 31 5 0 0
RDPP PJ 96 1012 1217 71! 70 0 0 15! 2
CAFCOilPJ 622 0214 12116 80! 37 50 8 21 3
CFPPJ 1192 0414 0118 60! 26 0! 0 4 4
Al-Zour Refinery PJ 2260 1015 0719 6! 0 0! 0 59! 3
JAZAN REFINERY PJ (*3) 501 12112 1316 54! 51 0! 0 1 0
Al Faw Grand Port PJ 639 21113 0817 49 26 0: 0 17: 3
PJ 1080 0614 0617 60: 22 3L 3 66 ! 6

OGBAINBIRI FLOW-STATION(¥) 567 06008  04/14 100 63 35! 6 6! 1

UAE RRE 1450 1209  0214| 100! 33! 3 78! 5
SAFI PP 2030 0914 0718 64! 20 73! 4 90! 4

1013 2,269 115 31

2013 2327 105 38

3013 2,020 104 46

4013 2166 (569) @4 (250) gg&; ELR§6 (7)00 .UAE 23 170680 , HOUT ~~ 200 ST.REGIS

1014 2165 130 69

2014 2546 114 30 (65) 405 ., SURIPP240

3014 2,606 oY1 @) (170) 850 / 850

4Q14 2677 89 32 (100)| UAERRE790 |, 200

1015 2,194 58 21 (50)| UAERRE300 A 200

2015 2578 104 78 (72) RDPPPJ 200 , SADARATANK 240 280

3015 2565 120 21 (40) , 400

4015 25599 61 2 17 , , 170

1016 2570 61 (19) (77) 620 150

2016 3,028 106 37 (110) 800 200 ,S3100

3016 2818 % 43 103.7%

I N A T 4360 T 1570, 7] RDPPL100 , 700

4Q16 2,690 (731) (97 (1,013)| ( ) 600 200 / feed 140dfr, 60 |

( ) 450 | 290 |/ 120

1017 2,640 221 192

2013 8,782 (245) (718) (250)

2014 9,995 427 132 (335)

2015 9,890 169 106 (179)

2016 11,106 (467) (736)  (1,200)

2017F 11,071 775 466

2013~2017 (1,964)

QUSSR é 20
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. 2013
18 2014 . 2015
’ 2017 2018 . 2016~17
2018 .
5 2011~2013 5 , 2014 7
(+39% YayY), 2015 15 (+114% YoY), 2016 12 (- 18% YaY), 2017 10
(- 17% Yoy)
. 2017
1Q17 GS 23%(  6%), 18%(  12%), 17%( 11%),
13%(  9%)
GS 16 28% 17F 42% 18F 40%,
16 31% 17F 34% 18F 35%, 16 30% 17F 35% 18F 38%,
17F 24% 18F 28% . 2016 2017
. 2018
( )
50 - 2013
m2014
2015
40 02016
2017F
30 A — .
20 -
10 A I I
0 . . :
GS )
() « ) (%)
13 - ) - 50
- ()
10 - -
— L 40
8 1 N B B -
_ = - = |30
5 ) —
L 20
3 -
0 10
16 | 17F | 18F 16 | 17F | 18F 16 | 17F | 18F 16 | 17F | 18F
GS
/
a8k é2
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+109%, , GS 191%, 7%,
27%, 19%, 10% .
13% GS . 13%
G . GS
( )
1,600 - 2016
m2017F
1,200 A 2018F
800 -
400 I I I
0 , , , , I — 1
GS ENG
2017 Global peer 2017 Global peer
(%)
(%)
25 90 -
15 60
5
5) 301 13.1%
(15) 0
(25) (30)
o
g ©° B 52 3 ¢ 2z 5 8 3
= w w O W O i [=
= o o =
, Bloomberg, : , Bloomberg,
:GS +190% Yo,
2017 Global peer 12 Forward PBR 2017 Global peer ROE
() (%)
4 - 35 -
3 28 A
21

T 12.5%

14 -

1 7

0 0 A
[ B a o < s [STE| 8 o < =
< X = a ] Iz < = fa) i
S i £ 8 9 £ " L 9 z 5 9 a
P4 x O = < o 4 zZ O > o P
(ST ] I (2] E O w T (%]
wo = (@) ] i} = O
[ o o =

, Bloomberg, : , Bloomberg,
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. Post- housing
i : 07~10  40% y 11~15 30% y 16~20  25%
i :17F330  y 18F260
U peak 18F y ( , )
1. :07~10  40% 11~15 30% 16~20 25%
, 2016 60
16 17 100  (WTI ) 2011~2015
( - ) 2016 2017
10 2017 5670  (+10% YoY)
ely) 2011~2012
2016 2017 4% 15 - 11%,
16 - 6%)
2016 1,566 . 2017
13% 1,800 ( 22%  ,16  21%).
60% .
MENA
( )
250 1~
200 A
150 1
100 T T T T T T T T T T T T T T 1
05 06 07 08 09 10 11 12 13 14 15 16 17F 18F 19F
: MEED, I :MENA (Middle East) (North Africa)
C - )
( ) 06 07 08 09 10 11 12 13 14 15 16 17F
66.2 722 99.7 61.9 795 94.9 9.1 98.0 931 48.7 433 55.0
16 6 13 (10) @ @ (11) @ (17) @) (25) 1)
0 0 1 @ @ ©) 6y @ @ ©) ®) ©)
7 7 (1) (14) @ 6 9 (13) (13) (25) (30) 20)
36 45 29 29 30 53 58 60 46 1 (14) ©)
18 20 25 3 6 ® 0 ® (18) 1) 23) 22)
5 5 8 1) 3 5 2 2 1) 12) (10) (10)
5 9 12 15 4 6 15 34 38 19 ) (16)
88 61 164 a7 30 71 110 43 (26) (106) 83) (79)
UAE 40 40 52 (34) €) 14 32 40 20 17 (35) (30)
5 2 2 4 7 20 (15) ® () 12) (10) ©)
' IMF,
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, UAE,
2007~2010 48% . 2011~2015
28% 2016 43 ) 25%
. 2017 55
2018 62 , 2019 60
88% 2009 32%
2016  11% 0 20306
06 07 08 09 10 11 12 13 14 15 16 17F
66.2 722 99.7 61.9 79.5 94.9 9.1 98.0 93.1 48.7 433 55.0
usDl )
733 748 82.0 109.7 125.6 108.1 135.3 109.8 87.6 85.4
79.7 825 102.7 110.7 114.3 1304 1225 1075 95.1 93.1
1114 72.3 90.0 95.0 102.1 1146 1132 62.6 59.7 59.4
330 28.0 459 39.0 49.0 425 55.8 49.2 52.1 52.8
46.6 68.2 57.7 124.0 75.7 1108 206.0 196.9 195.2 149.3
61.7 61.1 66.6 779 79.8 98.3 108.6 96.0 731 76.7
24.2 250 24.0 38.0 433 619 535 518 52.4 54.7
376 736 675 781 78.0 89.0 105.7 94.8 66.7 702
UAE 234 61.0 86.5 924 330 69.4 79.0 69.1 718 7.7
810 65.0 76.0 84.0 130.0 115.8 100.0 84.0 615 55.8
%)
46 48 21 27 6 10 12 31 15 5 11
70 103 86 31 43 25 16 24 43 17 150
9 7 10 9 10 50 23 26 21 12 6
25 32 11 19 27 15 12 18 37 44 29
76 46 40 33 39 24 20 25 43 62 25
139 87 84 32 29 27 29 37 59 53 26
35 22 19 32 29 32 18 27 16 18 11
UAE 147 149 114 70 56 26 35 42 42 37 36
. IMF, MEED,
2005~2024 , , , , SOC,
10 2010~2014
2020
2030 40%  75%, IPO
UAE UAE 2021 , , LICT
2030 , , , ' )
2021 , , ,SOC,
2030 , , , )
2010~2014
2035 ,
5 2015~2019 , , , , ,
2025
10 700
QUSSR 624
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2.
: 2005~11 66%
17F 330 18F 260
OPEC  (OPEC ) 1)
2) , 3) . 4) (
) . 2017 UAE POC,
, 2018 , ,
CIs
1) / , 2) , 3) Feedstock(
) , , UAE
FEED( )
capacity
. 2014
ECA(
. )
4
( ) (%)
60 - () - 100
—_— +UAE+ + « )
45 A - 85
30 1 - 70
15 A - 55
0 . . . . . . . . . . . . . . 40
05 06 07 08 09 10 11 12 13 14 15 16 17F 18F 19F
4 , (17F 160, ), UAE(95), (64) ©7)

( ) () (%) ( ) « ) (%)
80 —_— ( ) 9 60 4 — ) - 40
60 - - 75 45 A 30
40 A - 60 30 A - 20
20 1 - 45 15 1 - 10
0 T T T T T T T T T T T 30 O \l T T T T T T T T T T O
05 06 07 08 09 10 11 12 13 14 15 16 05 06 07 08 09 10 11 12 13 14 15 16
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2017~2020 MENA /
()
2017 UAE Takreer - Processing Offshore Crude Project at Ruwais Refinery QOil Refinery 30| Bid Evaluation
Algeria Sonatrach - Hassi Messaoud Refinery QOil Refinery 25| Main Contract Bid
Algeria Sonatrach - Tiaret Export Refinery Oil Refinery 25| Main Contract Bid
Iraq Genel Energy - Miran Gas Field Development Gas Processing Plant 25| Bid Evaluation
Oman Dugm Refinery - Dugm Refinery: Offsite & Utilities (EPC2) QOil Refinery 22| Bid Evaluation
Oman Dugm Refinery - Dugm Refinery: Process Unit (EPC1) QOil Refinery 22| Bid Evaluation
Iraq SRC - Basra Refinery Upgrade: FCC Unit QOil Refinery 15| Main Contract PQ
Oman Dugm Refinery - Dugm Refinery: Offsite Faciliies (EPC3) QOil Refinery 12| Bid Evaluation
Bahrain Bapco - Modemnization Programme : Crude Unit & Associated Facilities | Oil Refinery 10| Bid Evaluation
Bahrain Bapco - Modemnization Programme : Offsites And Utilities QOil Refinery 10| Bid Evaluation
Saudi Arabia | Maaden - Ammonia Plant in Ras Al Khair Fertilizer Plant 10| Main Contract Bid
Algeria Sonatrach - Rhourde El Baguel LPG Plant Gas Processing Plant 10| Main Contract PQ
Bahrain Bapco - Modemization Programme : Hydrocracker & Associated Units | Oil Refinery 10| Bid Evaluation
Bahrain Bapco - Modemization Programme : Residue Conversion QOil Refinery 10| Bid Evaluation
Kuwait EQUATE - Polyethylene Plant Debottlenecking Petrochemicals 500 | FEED
Bahrain BAPCO - Aromatics Complex Petrochemicals 15| FEED
2018 Iraq Ministry of Oil - Nasiriya Integrated Project QOil Refinery 120| FEED
Iraq MoO - Nasiriya Integrated Project: Refinery Package QOil Refinery 60| FEED
Saudi Arabia | Satorp - JER Expansion Phase 2 Petrochemicals 50| FEED
Kuwait PIC - Aromatics 2 Complex Petrochemicals 50| FEED
Kuwait PIC - Olefins 3 Project Petrochemicals 28| FEED
Algeria Sonatrach - Biskra Refinery QOil Refinery 20| FEED
UAE Al Hosn Gas - Shah Gas Development : Sour Gas Plant Gas Processing Plant 10| FEED
Qatar Qatargas :Zekreet Gasoline Process Plant: Phase 2 QOil Refinery 8| FEED
UAE Borouge - Polypropylene-5 (PP) Project Petrochemicals 6| FEED
UAE Takreer - Gasoline & Aromatics Project (GAP) Petrochemicals 5| FEED
2019 Iraq Ministry of Oil - Basra New Refinery QOil Refinery 30| Study
Saudi Arabia | Saudi Aramco - Berri Gas Plant Expansion Gas Processing Plant 17| Study
Iraq Ministry of Oil - Al Kifl New Refinery Oil Refinery 15| Study
2020 Oman Dugm Refinery - Dugm Petrochemical Complex Petrochemicals 90| Study
Kuwait KPC - New Refinery Project QOil Refinery 5| Study
Oman Octal Petrochemicals : Debottlenecking of PET Plant - Phase 3 Petrochemicals 1| Study
: MEED,
:1) 12)
capacity MENA ( + )
( 1) ( )
8,000 - 40 1
u
6,000 =UAE 30
4,000 IIIIIII 20 -
T
o+—/—m———— T T 77T 0 -
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 1617A8F
:BP, : MEED,
:1) refinery  gas processing
2) MENA (Middle East) (North Africa) ,
3)
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3. peak 18F ( : )

2018
| . 2017
~18 , 2020 2022 2018 ~19

80 -

60 1 |I

20 H

0 T T T T T T T T T T T T T T |
05 06 07 08 09 10 11 12 13 14 15 16 17F 18F 19F
2017~2018 2017~2018
( ) ( )
12 4 20 -
9 15
6 10
3 5
0 T T T T ] 0

CIs
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U peak 18F y
u B2C:
u B2B:
1. . 18F peak (B2C : )
2015 peak 2015 (52 ,16 43 ,17F 36 )
2018 peak
2016
2008 20
B2C
4
B2C
. B2C
() C ) (%)
- 30
F 15
)
- (15
0 T T T T T T T T T (30:
10 11 12 13 14 15 16 17F 18F 19F
: Quanti Wise, : 114,
( ) (G (%) ( ) « ) (%)
600 - 400 7  —— () - 50
500 A s
400 A
-0
300 A
200 | - (30 - (25)
mm+—+% F———————————————+ (50)
10 11 12 13 14 15 16 17F 18F 19F 10 11 12 13 14 15 16 17F 18F 19F
114, : 114,



