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>>> Q= UH|A|OF, CHEE

TR Sfel/FR/0F GM BY
71833 2AXMEE 48 22~25¢ FQF QI=Y|AOf
ot CHEH J|UEIYS ZIWRUCE XIFHZELR EHOIH|O] 27K
XS = 8Jjo AMEt/H|AMEE J|Y(Chandra Asri, PT
Lotte Chemical Titan, Pertamina, Barito Pacific,

Formosa Petrochemical, Formosa Plastics, TSRC,
CPDC)S &l

>>> 21} Qo ol & AALY

S M L 01 BHE JE02 S8 ofEloE

PE XIZ2l 20l40| 20| HHEDIE ofzig MYl

oHH PVC/IMgALH/PP §2 53 SH37H X0
Moz

HEE Mooz YN AU AH=O| X|&

=~

Tm

[y

2 Hgo|ct.

3) YLE T PXE 3= 89 MUBER St B= 0%
AOYEIL Yot 580l H 20t @EnfEs
MOz =07t 53| MY A2 HO|X| ¢=
Ch. CrEh SEtCIQI/SM 54 =iz |z 7tH0| ot

y
510 ADY Tt JHME MYo|n, 23 EXRI|IMOZ
Ut 2rS0| o ECt.

>>> 2L AKX O] &2 wWIojo|M Mg
QIEUIAIOF, CHEH Btst/HR YMSS = M CHH|
U= 27| Mg, +2 9880l 2 OtMIet XIHoj| fIX|
oh X2/H OF, =2 HIZEYRR w2 ¥ROoMS
Hg #n s Ae=
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>>> 4% 22~25 QIZUIAO} CHOH =0 SFel/%q M| By ol
Shel/HS U U B 30 oKX MY H r;_‘
7125 SMXMEE X 48 22~25 SO QUTU|AOtRl THEH J|UEES TIHRUCt X7t=Ete}
EFOIHHIO] 270 X|<ofl & 87l A& /HIH% otet/Fe 7IgE EYot

HELZE 2019 ofet/FR MYET OtL|ch 2 F UMS T, 4H S5 ZEHOIUL.

4€ 22252 Y UH 2|AE @9 za)

UX} XY X Al7HE qAB 2 A U8 i
o PT Lotte Chemical Titan stet PE At F9l
4/224(8)  A=YAlof ) "
Chandra Asri 7.4 =9 st NCC 9 SEH AFY 9 TPIA 1)
P O /MO MO /HOIJIA AL O FF|AH o
423U IEHIl PerTamma. . :-31'1'/ f R/ [EN - U FHAMH EHR
Barito Pacific 5.7 =¥ 35t XE 9™ U Mopsh At F BRPT IJ
CDPC 1.2 2¢l ofst CPL/AN 9 O Q& ALY FL 1314 TT
4/24 U(=) CHEE Formosa Petrochemical 41,1 =& 3lsl/HQ  2T/&aE 9 HYAd EQ 6505 TT
Formosa Plastics 26.9 =2l 3fst PVC/7HdACH/PE/OIa—AL MH| Q1301 71T
4/25 (=) CHet TSRC 09 =% ggng SBR/BR/TPE S EHIF At F2l 21037TT
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Xt2: Bloomberg, 7|25 2|AX|
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1) Chandra Asri, Lotte Chemical & G X &4 % 0= SHE JI8CE 2 SHEt7|0|= PE
HEe =240 45| MMZI|e ofzi2 dYO|Ct Cet SHOMAIOF X|F2 OfE QIE ZE2|0 ==
SO0| MXI= Y| O|05t= & =2 HYHEEOCl 2 TYOI0N, 35 JIES Az MYO|C
SSOrAIOF THEH2 X7} OJEtS E831Y| QIotH, O/ X|GojA ZeiH HHES XIHStn UCt oHH
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1) Chandra Asri: & SEIC|O C|EEUZ SSBR AIM0| 0|0, 26l/LHE0= PE 40TtE/PP

112tE/3efH 2™ /MTBE 130HE/Butene-1 430tEES SMGHH, AMQesr MAsSHE
X&HOZ gtfstn QUCh 3t Chandra Asris QIZUAIOF ST XZE 82Z0| Z2HY
2024G7HK| J1E 3H 2| Al LIZEF 302 1002E)S FIHOR ANE HEo|ct,

DI CAP #2 D2MEE EXHH|7t 229 Y2E H3[ot0], QZYIAIOF HOIN TX| Zopyp s
Ho=Z HoICt,

2) PT Lotte Chemical Titan: 7|& PE AH|o| JME FF o4 SiZ L AIY FWE LotE

J1E PE 3 INO| A7 LIZE} IHHE ?Jé-i%* HEIO|Ct, LINE ZZMEZ g = EEH9-|
A4 DTZHE L= 30~40Y Yo E£XHH|I A2 F M™MYO|Ct Tax Holiday Acquisitions 2t ,
209 SO HOIM7F BHE He=Z2 HOICh ot LINE Z2HEE ABS/MMA § fREXN EHE
AAE TISE0] RO, 2023H0) Y IS & HAOE O &Lt

3) Pertamina: &=UIAOF HAEZ/CIRAER MitsHE 25D AT E9] UHRAEHM=
QALUHAOF MRYZ XHaE =HHE Hotof, X YUSHS JIE 1102B/DOIM 2024'E7NHX|
2002rB/DZ =t A=lo|ct. 7 FX&EH| 27 J|E ZHEH| 47] Yol /2T
AoZ HOIC}

4) Barito Pacific: Chandra AsriQ| X[CHFEFZA MQ3ISteETr ofLgt =X X=X, ©€E, HEHE|,
23 MH AY S GOt Ch2st HXOICt £ AA Star Energy Q=& 47 Cash Cow?!
U AIHS HESIACL SZ7I1M2Z Indonesia Power?t &7H AfEtotd UMAS A4 A =20|Tt.
HIZ2 X U™ME Zatot Barito Pacific?l M A2 EBITDA OFEIE0| 80%0f S4fstCt,

5) Formosa Petrochemical: CHZHOA HQAH D slst AAEZ(2Y|

et =t3 o5 Zet= 0=, £3201A i QH|E AUSHE5tn U ,
2028E7HK| HHAMOZ OfEH F2HH 2400HE X |EXH 52 AEY A=OICh 2 OEt It &R
S ZO[X[OfLE FEIt ARl MK sEiES UV

6) Formosa Plastics: FPCCOIA 7|X2R22 55 &0t PE/PP/PVC/OtAZL § SEME HAists
HHOICt, Formosa 1&2| 0|2 OfEt A2HH U {EHO X2 EXE oY 0= XES &ifstn
2on, E20|A= PDH S C3 KO ZSE 8t Lt

7) TSRC: Cfglel SIEY $yD2 YHOCL B3 YIS ol g0 33, 03 O
B, HIEY SOl 44 #olg BQoin AT YAEUS §
S X HE Ul % 2 BHHOZ 521 AU

8) CPDC: MIAH| 5% 2=, MA 1091 AN 2MO[Ct FtE==HE @R Al ZE 2oto]
S0 MO|228At= U LIZE & SHEES ALY, &2 AN ¥R MY ZE 2I610 =0
PDH S2 A4g AH=O|Ct. oHH XISAtE Sot0] MMA A= FLlotd UL,

SHH QIZUYIAOF, CHEH ofst/HR] YME2 U M tiHl 0= XY &7| s, +2 HYH0
OfM[CH XIFOf RiX[et K21 O, &2 HIFdY S2= HUHez =2 WROOIE
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CH2t Formosa Group HiEAd%F 2=0|
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>>> QEUIA|OF Bfst/ZY [t A its™

QIZUAlO}, Bt/ MRHE XFE &

QALUAots SHe M7 XHEE & U 2 +eot=

AH=E LY AEE HROPD AL LITEL SYU, YFE S J|x o /MRHZFY Ktgsts H
a

Jj7t DHZ "ot U MWOITL EP FQ HHAHIS 2Ysks IY Pertamina®t Bfet Ak

o
SBME MRXF, LIZE, ZHMOE S2

y

Pertamina &

Pertaminas QIE=WAlOF = 601N FHEHIE ERStU AW, & COU YisH2
100~1102fB/DOTt. 1tA 10 Ofyo 2X L £XpJt Qo] L& HH|=
| BUF2 B YLsH 60~70% Y +FE22 FFPECM AZUA O MRFOITME FH

| -
-
S%0| BZcf LS S AMQWBO 50% OIS LYStD AT WH AZUAO FE:

Pertamina?l £XI &HE HESID UCH EXF HEES 2949 FHLH| AHD J|E 4749 HH|AH|
SHE TSt UC EoH MQHE AFE FHD SA0 59 FAOM MRstst S8 Sk
dEStD ACH
Chandra Asri &

&

OITY|AIO QYO LITEL IWHE EQ]tD U= Chandra Asrie 2016EEEH % 6 SO
609 HHE TSI, MASStHES FHY A=O|Ct 2d DA EHO|0] MRl Ot ehA
SSBR A4AMMH|(BR Swing)E HAMSIF T, 2019~2020¥0e J|=9| LtZEt 32{H/PE/PP MH|E
S8 A=olot, EoF Wi M2 LtZEF FiH AMEE PIoH ARt EAE XWStD QUCEH
Chandra Asrio M2(19894) A9 &X} 7 Barito Pacific 75%, €& HHE 25%FHOLL,
UL HELS OtA|OF E3F 97| O M8t D, 20114H0) Ef= SCG ChemicalsO| SXISHC $HH
SiXf Chandra Asri= 09| o2&l Xt= PVC YAH|Q! Asahi Chemical/Sulfindo Adiusaha®t PE
AKX Lotte Chemical Titan S0l 328t ULt

-

Pertamina FHAH| MSA HE o wi/)

= JE MMEY USH ¥ YASH  AZ AT His St
Chirachap(ZXtHtE) 270,000 370,000 2021'¢  Saudi Aramco, 7|2MHLF
Balongan(A{XHtt3) 100,000 280,000 2023 4
Balikpapan(S&2|2tF) 220,000 360,000 20194
Dumai(2|ote3 140,000 300,000 2023 4
Plaju(ef2=0tE2tE) 90,000
Kasihmu( g TH-EOtE) 1,000
Bontan(SZEI2AEHF) 300,000 2021 oj olgtnt Ttut HH HE

Tuban(SXHHE

300,000 20229 2A|OF Rosneft, 2017 U EXIEHO|H

XtE: L2 oretEH, 71258 2lMXK|



Chandra Asri & 8 QIE=UAOF M| SIotHE Yits™ i @9 1s)

f:g;f::s per yean & cnagdr LoTreCHEMIGAL T reaana Polytama = ASC I '::3 Others Total
Ethylene a60 860
Propylene a0 608 1.078
LLDPE 200 200 400
HDPE 136 250 386
Polypropylens 480 as 240 765
Ethylene Dichloride 644 370 1.014
Winyl Chiloride Monomer 734 130 864
Polyvinyl Chioride 507 es 202 804
Ethylene Oxide 240 240
Ethylene Glycol 220 220
Acrylic Acid 140 140
Butanol 20 20

Ethylhexanol 140 140
Py-Gas a00 400
Crude C4 318 318
Butadiene 137= 137
Benzens 125 400 525
Para-Xylene 208 540 838
Styrene 340 340
Styrene Butadiens Rubber! 120° 120
Total 3,458 450 1.076 240 1,885 595 940 962 9.606

1) Ql=UAoF OfEE Q&= AHZt 120B2tE +ZFZ 7S5t UCt AZYIAOO|M FUSHA| LIZEL
FWHE &Y= AUX|= Chandra Asri 17HAIO|Ct. Chandra Asri= 20159 LIZE} FHHE
54

g ot
Al == 4H| YHs"HE

Ol A0} Z2Tal MASHES Pertamina 2f 60%tE, Chandra Ari 47%tE0|C} Pertaminas
20108 Xt AME2| Balongan EHAH|OAM RFCC2 HM2AHE 2T(18THE)S  HAISHACE.
HTAHSD gt & EHAd|el T=Tdl Misse 39UECE ZTHE(ICH EFH 2015E JHE0|
A Z29| Cilacap SHAH|OIME RFCC(EZEH 150E)E JISAIZCH, £OIE2HE0| A7E
FCCO(E=2Td 50E)= 2Rt Lt

2) QUEU[A|OF |ekE MARIME Pertamina?t Trans Pacific Petrochemical Indotama(TPPI)

2HAR2E ATt Pertaminae Cilacap FX&H| UM YEES dAotn ACH, PX 29.82tE, HIH
1252t29] HissE2 HRota AT TPPI= ZHIMO|E AZZHE SOt PX 54THE, ®#IM
AQUIES MAISIT QICH A2 TPPI= 2006E XHHIM S5 TubanOjA| ZEINO|E AZ2|H
2HE JHABIREM, Ve T 2™ MY SQMEeE  2012¢ ORbE AIERiA, 201340

Pertaminall XtgAt2 F&E QUL
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1) QI=UY|A|OF SM MAAK|= Chandra Asri 1AIO|C Chandra Asris SMI Q14 9l 3 e
e]

o
| YAtsTg BQ6tn Lk

2) A=YIAIOF MEG “d4tdKl= Polychem Indonesia 1AIOICH MAtSEHE 212tEO0ICt Polychem
Indonesia= EO 24B8tE, Ethoxylate 4. 4TtE SMEZ S0 AS6ID QT

-

3) CIZL|A|O} TPA MAtX|= Mitsubishi Chemical Indonesia, BP Petrochemical, Indorama
Petrochemical 3AO|Ct Zt2b 640tE, 540tE 500HEQ| MASEE HQSIW QUCt Mitsubishi
Chemical Indonesia, BP Petrochemical2 Mitst TPAE 2| MOHStD UL, Indorama
Petrochemical2 XtX| PET HM|QIOfX TPAE At7t AH|SHD QT

-




4) QI Y|A[OF VCM MAtA K= Asahimas Chemical, PT Sulfindo Adiusaha 2A(O|C}, Asahimase
OIALS|2EIA(52.5%), O|MH|A| AAH11.5%), Rodamas(18%), Ableman Finance(18%)7t &Xtst
SIALOICt, VCM MAts=E 73 4THE0|CE E3F PT Sulfindo Adiusahas 130HE9Q| MAMsEHS
HRStD Yo, AHAXILIOEH S St VCM ditsEE ez 37TECR Stfe A &o|rt,

5) QIZU|AJOF OtF&AL/SAP MAAKM|= Nippon Shokubai Indonesia TAIO|Ct 2013 ZME
E010{, OFZ At 14TtE, O3 LYO|E 10THE, SAP 9THEQ| MAtsHE otestn ULt

6) QIEU[AIOF TELS AN = Kaltim Methanol Industri, Medco Methanol Bunyu 0| UL}
Kaltim Methanol Industri= Y& Sojitz7t 85%2| X|[E€ HQstD UL, AMASHE 64THEO|LL
Medco Methanol Bunyus Pertamina®| XISIALE 330HEQ| MAsEHE HQsID QUL
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7) QIZHIAIOF LAB AAIK|= Unggul Indah Cahaya 1AFO|CE UICE 37 EMEOAN £ 18THEQ
LABE ‘A5t QAT

SEA
=]

BN
) QIZU|A[OF PE MAHAK|= Chandra Asri, Lotte Chemical Titan 2At0|Ct. Chandra Asri= HDPE
20tE, | LDPE/HDPE 208tE ZHEZ HQ8t0 1, Lotte Chemical Titan2 458HE(37H 2+Q1)Q)

PE &H|7} AT

e

1
|

2) Cl=Y|A|0t PP MAAM[= Chandra Asri, Polytama, Pertamina 3AIO|Ct. Chandra Asrie
480tEQO| MALsH S HQ38t1 QUL Polytama, Pertaminas 2f2 240tE 4 50tE9| ZMETL QUCt
3) QIZY|A|OF PVC ¥X|= Asahimas Chemical, PT Sulfindo Adiusaha, TPC Indo Plastic and
Chemicals, Standard Toyo Polymer(STATOMER) 4JHAROICt 242} 50.7BtE, 128tE, 9 50HE,
9 30tEQ| MAMSHE HIstD QUL FNZ Asahimase L& OtAts|Z2tA, TPC Indo Plastic and
Chemicals= Ef= SCG Chemicals, STATOMERE & Tosoh?t |t F=Z0|Ct,

Hegng

OI=UY|A|oF e AX= Gajah Tunggal(®X| EIO|0] €IH]), Polychem Indonesia S0| QIC}.
2t2F ESBR 7.5TE, ESBR 6THEQ| MMsHE HKISID UCLH oHM Chandra Asrie &0
QIZYAIOF 2|22 SSBR 120HE SHEE Ojg2l gxog HYGHAUL
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s ] Y E U= SoHlE +EHIg nex HsE W
(A) (B) (© (D) E=B+C-D (C/B) (D/B) (B-E) (B/A) ﬂ'l_O
o 86 65 65 1 119 55% 17% -54 76% °|)|
LDPE 65 47 48 6 89 54% 13% -42 72% rﬂ
HDPE 14 10 35 2 43 81% 20% -33 74% ‘
SM 34 28 1 9 20 5% 32% 8 82%
EG 22 20 26 2 44 59% 10% -24 90%
PVC 99 84 8 21 71 11% 25% 13 85%
o2 109 93 18 1 110 16% 1% -17 85%
PP 91 80 70 1 149 47% 1% -69 88%
AN 0 0 0 0 0 - = 0 =
S 58 30 22 1 51 43% 3% =21 51%
E8 10 0 12 0 12 100% = =12 =
xredal 12 5 0 5 100% = -5 =
PX 87 26 55 0 81 68% 0% =55 30%
TPA 184 151 8 6 153 5% 4% -2 82%

A= METI, 71§5d 2lMX|




Formosa &0 £k
CHErO| MRotet MAU2 JtRs0| CPC(CHIAMRSAL)
SdoZ TUHED AT Xy tiEtel o Yitks
MFotet F9t2 X2I™D AT HH Formosa 1&

=]
FA AEE Fota At

21239| Formosa JE8 S 27l 3AtE
2 < 4000tEO0|T, OfA[OOIME &It 2
IXf CHOtECHs O|=1F 530 XZE HE

[

s

0|=20|A= EALA 3 RO|X|OfLIFEOM Shale GasE ||ZZ Pt Y TZHEQ| Xt4=51QCt o2z
1202tE 29| OfEt AHHE HOZ St MRS ©XE 242 AMY ALl FOlX|ojLtzxol
OZMELS Formosa 129 FPCC 9 FCFCIt THEM SIAIS MISID AFY Z=H|7t EIQiCH E3t
BIAtAZO| TZHMEE FPC 9 Nan Ya Plastics?t X8t 7|1& At 3S|A} Formosa Plastics USAJt
ZHOt ECh 2 ZR2EEO| EXt IAE LSO ZM 2ATE EMSITHE 9| QU= O Z HOICH

— o M-

1%

E3t Formosa I&2 Z=0IA NingboE §XAIN TEZ HEStD UL Ningbo= Formosa
89| C3 Chemical =2 HEQZ PP(HL 458HE), OFFZLH(16THE) Q0 I5+dX & REE
2H|7F HIX|ZIUCE. Fe C3 Chain 548 G50 F1 Z2TH A 602E #29| PDH &H]
AMEE HESHD ACH, FEE F¥E FItE MYOICt. Formosa Group2 OXMFE Or0|2F2
HE9 &% A=S R0 ¥ SOILf, SFIEAI0L HHXIX| SoF H=o| BF] JEH0 UACH=
T ofiel X0 EXE Jfote 22102 A5t ALY,

Ok

k1 o



Formosa Group 8 HIE Mitss Heh e s
b XZ sy
V=] 2,935
BBaR{LEFPCO) pai=p 2.367
SIELCIQN 447
PVC 1,301
IHg At 1,600
VCM 1,580
HDPE 530
EVA/LDPE 240
LLDPE 264
PP 400
BEZAABA(FPC) =0 159
EtAMS 9
AN 280
MMA 98
MTBE 174
ECH 100
NBA 250
SAP 40
BPA 114
1,4-BG/THF 120
2-EH 187
mEEZat Al A(NanYa) £6 1320
DA A 30
S4-IERM 228
oA 115
Zal AEIOFH K| 12
wil 1,280
PX 1,720
0oxX 480
SM 1,220
PTA 2,200
BB (FCFC) = 400
OLM|IE 246
PP 510
PS 320
ABS 410
PC 195

AtE: e RotstE e, ZAL 7185 2IMX|
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1) CHEE Of 2@l AAIN|= Formosa Petrochemicalfl CPC 2AO|Ct. Formosa Petrochemical&
Mailiao HEO| HAF 29358tE HE2o| LIZE} ZH(3V)E ERSID UL, CPCe AU
1072HEQ| LIZE} A2fH(27])E ERotn ULt

Y

Ob

CHEH ShekE MANINIE CPC, FCFC 2AtOICE, CHEH LY HEE XIS
S5 38.4%UE, AL 318TEOCE

CHOF LI MAMAK|= Formisan Union Chemical TAIO[Ct ¢HAF AfALS S 12 50HE0|1,

) =2
L= 22ES MRSt HFEe HMES 5ot ACH

2) Uit Tjs MAIHI= Chang Chun, FCFC, TPCC 3AfOICH AJAMS2IS 243} 30BHE, 44TE,
343tE0|C},

3) TH2F VCM MAtAHNl= Formosa Plastics, Taiwan VCM 2A10|C, Formosa Plasticse= CHEE U
300 X|G0fA At MHIE EQ06t1 QUOH, £ 164.40EOCZ OFAOIOAM X1 £F9| MAsHES
StESH] ULt HH Taiwan VCME ZIRQH0]| 450tE R R9| it MH|E JHX|LD UL,

= =

1) CHEt PE MAAH= Formosa Plastics, US|, Asia Polymer 3AO|Ct. Formosa Plasticse
LLDPE 26.4TtE, EVA/LDPE 24TtE, HDPE 53THEOCZ £ 103.40tE9| MitsEHE EQd8t QUCH
USl= LLDPE 4%r=, EVA/LDPE 1852H=, HDPE 10%t=E9Q| MAMsHE =HSID U1, Asia
Polymer= EVA/LDPE 15.52tE0| ZHEJ} QIC}

Jiot 0

2) U2 PP MAMRAX|= Formosa Plastics, Formosa Chemicals & Fibre Corp, LCY Chemical
3AIO|CH, Z+2} 40THE, 40THE, 40THEQ| MAksEE HRotn QT

3) CHEF PVC MAMMl= Formosa Plastics, China General Plastics Corp, Ocean Plastics
3ALOICH, X MAsEHZ2 289 Formosa Plasticse= 212, O10|2f2, 2190 SMEIF JOH,
130.10tE9| MMSHES HQSID QUCE China General Plastics Corpe 0OFR2|3, ZUL0to]
SHEI} Ao, MAsHE 40THEO|Ct Ocean Plasticse 15229 MALsEE =tEstD QUCH

=

o

4) TH2F PS HAK|= Chi-Mei Corp, Formosa Chemicals & Fibre Corp, Kaofu Chemical, Taita
Chemical §0| QIC}. 22 30THE, 32TUE, 10THE, 230EQ| HMUSHE ERStD UL CHEE PS
MAsEHOl of 90%E =L Yo, FQ = XH I2/8F, 0|7, SHOMA|OF S0]C},

5) CHZF ABS AiAMX|= Chi-Mei Corp, Formosa Chemicals & Fibre Corp, Grand Pacific
Petrochemical Corp, Taita Chemical &0| QRQICt. ZtZf 135THE, 418, 128, 10%HEQ
Mits"EE ER/6tn Lt
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gdels
1) CHEF TPA MAAX|= Formosa Chemlcals & Fibre Corp, CAPCO, Oriental Petrochemical
3ALOIC}, Z+2F 220THE, 70THE, 150THEQ| WitsEHE ERotD UCH Lt =Ho| HT =9

= =2
CHrt2 2H| US4 2ATHZ Tt W TPA *”tf% 2 A FAOf AT

\J
\J

F2F

2) TiEt MEG MAAM= Nan Ya Plastics, HE5AQ3st S#olst, S3XMQ 4J4ALO|C},
1442HE, 36TE, 30THE, 300HEQ WiHsHES RQstn ULt

d
d

3) CHZF AN MAMAK|= Formosa Plastics, CDPC 2AO|Ct Formosa Plastics= 289HE, CDPCe=
230rEQ| MAsHE HRstd T

4) Tt Caprolactam MAH= CDPC 1AIO|H, MAHsE2 40THEO|Ct, 2O Caprolactam
0= oF 60TtE0|0f, HZE 30~408tEQ| CaprolactamO| =&l ULt

et
1) CHEH =@ TETF K= TSRCR Chi-Mei Corp 2At0ICt TSRCE= SBR 102HE, BR 5.52HE9
s E Rt A1, Chi-Mei Corpe 82HE2| BR MitsH#E =2tEsta QLY.

THEH 20 MQBISHHIE A2 B8t et e

o =~ ouss ¢E
HE 2015 2016 2017
o 4,005 4,005 4,005
pai=p ] 3,568 3,568 3,520
SEtCIM 600 600 600
Gkl 1,685 1,685 1,685
5 384 384 384
Nkl 3,180 3,180 3,180
VCM 2,064 2,094 2,094
SM 2,030 2,030 2,030
=ty 400 400 400
Acrylonitrile 520 520 520
EG 2,580 2,630 2,630
PTA 3,250 3,250 4,250
= 1,080 1,080 1,080
ES) 1,180 1,180 1,180
LA 125 125 125
LLD/LDPE/EVA 794 884 884
HDPE 630 630 630
R=IGTERN 1,765 1,815 1,815
PP 1,310 1,310 1,474
PS 1,412 1,412 1,412
ABS +=X| 2,010 2,010 2,010
SBR/BR 210 210 210

A& UM Roretseddel, 71853 2lMA|
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B >>> Chandra Asri(TPIA 1))

B supie 2 A w
OIEYIAIOF PT Chandra Asri Tbke 20113 1€ 1€ Tri Polyta Indonesia(TPI)2t Chandra
Asri(CA)7t E*%“EI':'W EHASIRACE TPIE QIZHIAIOIAM 24 2 PP AN O, 19840
MEEAD, CAE YT} PE MEBQ MAXIZ 198940 MBULQUCH TH =T Chandra Asrie
QI | A|OFO]| A 7?’” 2 MR MQotst M7 S}, $X Chandra Asrie Barito Pacificat SCG
Chemicals S 2CH Z=FJt AQd8td QUCt Chandra Asrie QZU[A|OF QYU9O| LIZEL F2HHE S&t
28t MOglstA 2 20159 129 LIZE} F2fH S tZsid, of2lal 8eUtE maz o
47THE, Py-Gas 408HE, Mixed C4 31 50tE, FEICIA 13 5TES ER6t ATt SHE = Banten
XY CilegonOl XI5t UL, 45kme| F& IO|Z2telg Sot0] Q12 MRepst TX| W KIS
J|XRE Sk mOojstn UCt,

Chandra Asri Value Chain

[ e =] T > wiw
Ethylene (860) Styrene
e | = 0 g e — O ] S
consump (240)
2,450 K—UA at 'ull Merchant
capacity market (430)
»EE oo Wy A

U e B W%

@4- Butadiene (137) L > - e (,
Feedstock (120)

-
Support
BP- Co-generation Utilities & Water
facilities pl.n s facilities facilities

XtE: CAP, 9|25 2lM%|

Chandra Asri &2A} AR Chandra Asri =% it
. Prajoge Marigold
RaritoPacific Pangestu( Resources@
[4151% 14.77% | 4.75%
Chandra Asrt
Petrochemucal
[3057% 2.08% | 6.32%
@ SCG @ Bangkok Bank  Public®
XtE: CAP, 7183 H 2lMX| Xt&: CAP, 7|83 2|AX|



Chandra Asri IIfo| =22l

NCEE:

— integrated Complex \\
= W ety Toll Road —— CAP Pipeline —— Road [ Customers with pipeline access ,\\

Xt&: CAP, 7|85d 2IMX|

AX Breakdown

20189 J|F OHE HIZS ST 29%, Z22T 47%, SM 16%, BD 8%, 7|Ef 0.3%0|Ct. E3t
E350|9 HIZ2 2T 37%, E22Y M 49%, SM 11%, FEICIA 2%, J|Et 2%0|Ct 3t
Chandra Asriol /U4 HIZS 372 L 2MAL Che| U+ HIZ0| 301, 100h 22 Ate] b|50]
K| OHEAHO| 50%0] SIS}

Chandra Asri Sales Breakdown Chandra Asri Gross Margin Breakdown

Butadiene
2%

Polyolefin Others
. Yy —
Polyolefin 49% 1%
47%
Others
0%
XI2: CAP, 7|25 2| Xtz CAP, 71253 MK
. - S -
Chandra Asri =9 1124 oigt Chandra Asri ==/U= H|E 2%
Customer Products pon ol | Customer | pcation
2017 total sales
Palyethylene, .
Customer 1 o NET, 7.53% 1995  Indonesia
Customer2 Py Gas 6.16% 2011 Thailand
Styrene monomer,
Customer 3 g iane 5.63% 2010 Japan
Propylene, Styrene
Customer4 monomer, Butadiene, 5.20% 2002 Japan
raffinate
Customer§ 5 Urene monomer, 5.01% 2004 Indonesia :
Customer6 Ethylene 4.98% 1995  Indonesia Domestic
o
Customer7 Propylene 3.63% 2011 Indonesia G
Customer8 Ethylene 3.62% 2007 Indonesia
Polyethylene, .
Customers 3.49% 1995  Indonesia
Customer 10 Raffinate 2.91% 2013 Singapore

Top 10 Customers % of Revenue 48.16%

Xtz CAP, 71853 2|MA| Xtz CAP, 71853 2IMK|




20184

Al Review

Chandra Asri9| 2018¢ F0[22 3,159 2 YA CHH| 32% HAOHRUCE |IF o480 WE
LEZER R0 742 45, REICI/SM BUE FI|L42 olst B 24 L 32 IHSE S4 S
J|Q1BICt CHat Ef ALY ZXAL CHY| S22 T OrX =AJF MM o 2 3X| Yt=h|, QUEH|A[Ote]

4R8I 83 AEI2 Local 01 AU Spot JH21 | Z20I0] ¥] UEOZ 2L,
2o FYOIS BAASYW(+SIUE) SHOE BPSHD, HY CE AZ slEg MY

ox e nux rg -|o

Chandra Asri 2018%& A1 Review (&9

Ak S, %)

3 of

ot g

SHEE oY JtEeE 2o dNols 2 IS LXK 22 A= 01|”EIJ_, 20l oty 55¢
S| ZEH MBIt EXSt7| WE0|Ct. $PH Chandra Asrie O/t BHxfol 1201 29|
g2 SERFAHSynthetic Rubber Indonesia)?t 20208 ME0| BEPE Y& ZICZ JIO|EHAE
HIAISHRALCE,

1Q18 2Q18 3Q18 4Q18 2017 2018

U=l 695 591 676 581 2,419 2,543
Idoly 115 79 89 31 464 315
% 17% 13% 13% 5% 19% 12%
NEoe 710 58 78 16 425 254
g71&0(Y 73 42 59 7 319 182
% 11% 7% 9% 1% 13% 7%
22 0j5350/9

Olefins 54 45 41 5 213 145
Polyolefins 65 41 51 33 249 190
SM 13 10 11 8 43 42
Butadiene 5 1 1 36 7

Xt&: CAP, 7|23 2lAX|

HE =2

OIEH|A|OH= Chandra Asri,
23 ZJt2 PE/PP
FHHE HAMSIE T Pertaminall

Zc|i At

QIZHAIOf Of 2Rl =~

(HE)
3,500 1

3,000 A
2,500 A
2,000 A
1,500 -
1,000 -

500 -

0 A

Xt&: CAP, 7|8

O

1,341
860

I-IUI'(II'7|)

co
o

A
—d

3,000

2,717

1,829

900

2016
S MK

2020

2024

2I=H|AOF
(HE)

2,500 -
2,000 A
1,500 -
1,000 -

500 -

& CAP, 7|&

3S A2 ZRMEL MY 202 Lot

Lotte Chemical Titan S9| & ZcHH HAMO= £76t
=g HEi7H o|oE

o|Ct
[

) o
Moo, B CHRH CPCot BH&t
DT 5 MY
30 33
2,216
2,042
1,041
925 947
803
2016 2020 2024
ZH 2lAxK]



QIEYAIOF PE =& MY QZYAIOF PP =g HY

(HE) irn . ma (HE) irg . ma

2500 - T o 2,286 2,500 - e 2217

2,086
2,000 1.902 2,000 A 1,828 1,845
1,553 1,458

1,500 - | 186 1,500

1,000 - 786 1,000 - 105 875

500 - 500 -

0 - : . . 0 - . .
2016 2020 2024 2016 2020 2024

Xt&: CAP, 7123d 2IMX| A& CAP, 71852 cIMA|

2y

1) Chandra Asrie 2016~2020F AtO| OHE 6.2%9| 4LsE0] FIret MLO|CH 2018H0= SSBR
120tE, BD 3.79HE0| BIt6t¥, 2o otEt7|0l= PE 40TtE J4, PP 11T CHEEYZO|
Hzl=lof ACH, Wl IHAH 2|WE 3! MTBE/Butene- 1 SE20| JtSHCt. ofof MR3tet
HE & dis=e 20169 330.12HE0IA 2020 420.1THECE ZIrY HYO[Ct E3t 2)
Chandra Asri@l 2kt FiHE QUZUIAOH S5 FF HE0IA *I’é drE2 52 = Us 7122
8% MYOIL). Chandra Asri= XfARQ] A7t F2fHIb QIZYIAIOF MRSISINE 3= 2
e Ut AY HFES UHMSHH, =L 2o fotel Z2(0iy It 289 oS 2s =
QICHD WEHSt QUCEH 2Xt 2 He= 7|2 ZeH Fof| YK A Z OMEH, Chandra Asrie 0|0|
Qo o

=}

SEXE ER5t ULt

Chandra Asri &4 Z=0|/XM%

Cracker Merger with SSBR PE

Expansion cz, c3,
e | e, | momene | mmee || g | s | prdai || cine e
Acquisition pcinimeie) P P o Butene-1 +
of SMI pacity P
T T 1.t T T T T v:
1 . L ' . 1 L
1 1] L L | 1 | |
1 1] L L} . 1 [ |
1 . L ' . 1 L)
' ' ' ' ' ' I
1 ' 1 1 [ s 1
1 1 ' P =3 H 1
1 v —y - ' i H [
---- ' 1 ' [ H GR: 6.2%
' 20 CA
: : ' i - 2016 2029 ¢
H ' . 7.4% 4,201 4,201
3,301 3,301 3,301 3.458 40 KT
0 » -
] v - I . A400 K A
Y zore 267 [ o pER BT
1,510 Pygas: 4120 4
. : “ .““ “ :
2005 2007 2011 2013 2016 2016 2016 2018 2019 2020 2020 2020 2022 2024 2024

Xtz: CAP, 7185d 2IMX|

NCEE:




Q&A

Q1  BIALOf CHSH 2HEFst A0 Chandra Asric QIEU[AIOF SEQ| NCC YMZE =LH A
S SO oY, DL S J|XRES WSt Uk ED

Chandra Asri= 22| 52%, PE 24%, PP 29%9| 2L A|&
He88 7|26tn QCt 201840|= ClEEYZES £
‘='EH1I°" MANSEIS 3 70E ZMIET, ORI sEo2

g N2(SSBR) 128 AH|& AAsHCt,

Q2 QIZUHAIOF AIZOJX Chandra HMIEYHE CEX|TH YHINMO=Z 4~6% FQ| IZZ|0|Y¥o=R

Asri M 719 Ze2(0|Y Heljiglm ATt QAZYIAOF PE/PP 3 EOIE  H4O0
FE27? X|&E|D UI| WEO|Tt,

Q3 gHDFL J|Et CHR2AEE M 2AME QITH 12 2| HOZ CIR2AER M2 o
HIE(oll: ABS) SOl CHet b SAfolAM TP ZQoH M2Uste TR2MEE CAP #2(NCC
34 AEO| YesIH? 1002HE Z4)0|H, Oof2|0] T SS9 g2 LE AH=olct

04 g6li/U¥l Capex &=27 201992 4659 3, 202042 2949 =3HE A1

O, O] & CAP #2 LZHME 2H (Capexs 20194
1369 93, 20208 2379 o|ch RS IF 2
s @ EXLOICt

ﬁ

05 3sitel HiFFMS? Hig g2 40% +==0|0, 2o 98 & SIS X=e
H=lo|ct,

Q6 CAP#2 mn=2H| | MK ofi=Hol CHOlA S 22 GLXITH DHA Ojd2iAtet v,

&y 27 JlEl SHE MBH SOo= QM S =2 B AT

OIZYAIOL ¥ A ALl 30W7IX| HOIME BHEE
Q=G| WAL EXfSte RRE TSI, 28 2o/0/3
MX| SE4S 2 3ojatm SIS,

Q7 zOIM U= Y}stst HME GDP*1.12 MY GDP gX&S 1a{sict.
+0E& 0|5 Al oE YYS
ALESIL?

08 CAP#2 D2HE ZIY 2020 4=27|7HX| FIDE OrRld of7gol, TA| 459 &2
CLi=T TEO| EXPb OfdEy. dY U2 20249 JUIIE

SHZ 5t UCt

Q9 H71B+ ayer A2 SMO| 1~227] F 30%¢ I FIIE=5t
FECA2 3~68 T 902 I YI|E+E ST Solis
2700 ZchFHE Eeder 55¢ Ie9 U= FI|E+7t

rim o
r=
nx

st
ALt Y712+ J)2t S PE 402
S =g A=o|cth

, PP 112tE 34

Q10 CAP#2 Z=2HE X|H X|QE JbSoitt. Xig =8 SO ST n2folior g 2o
t&go| ULf? AC}. 2020 FIDE gg H0|H, MBS| T H=oTt.

Q11 Cilegon ©X| Y| 72E? 145 dlEtE HE L},




CAP EXIX|E 8! THEX &

Share Price Performance(IDR) Current Capitalization(IDR, =)

Price 5025.00 1M Return -10.7% Common Shares Outstanding (M) 17,833.52 E.
52 Week High 6425.00 6M Return 4.0% Market Capitalization (M) 6,309.47 mo
52 Week Low 4300.00 52 Wk Return -16.0% Cash and Equivalents (M) 726.71 OIM
52 Wk Beta N/A YTD Return -16.3% Total Debt (M) 608.07 rﬂ
Valuation Ratios(x) ‘
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
P/E 29.5x 16.7x 23.6x 39.3x 33.7x 29.2x 44.2x
EV/EBIT 16.1x 12.1x 16.5x 22.8x 20.7x 17.0x 22.6x
EV/EBITDA 8.9x 10.3x 14.1x 18.1x 16.5x 13.5x 14.4x
P/S 0.6x 2.6x 3.1x 2.9x 3.1x 2.8x 2.3x
P/B 0.9x 4.4x 4.7x 4.1x 3.4x 3.0x 2.9x
Div Yield 1.29% 2.99% 1.21% 0.89% 0.97% 0.57%
491 HI(%)
12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
Gross Margin 10.6 25.6 225 15.4 15.7 16.6 13.4
EBITDA Margin 10.4 25.8 225 15.6 19.0 21.4 16.3
Operating Margin 58 220 19.2 12.4 15.1 17.0 10.4
Profit Margin 1.9 15.5 13.2 7.1 10.1 11.2 8.5
ROA 1.4 15.0 12.5 5.9 7.4 83 7.8
ROE 3.0 29.8 22.8 10.6 11.1 12.2 10.6
THEH|
29| /AL (MIDR)
12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
Ul 18,457,999 25,674,370 32,359,469 36,222,362 29,201,449 31,617,328 38,619,379
=509 1,952,612 6,574,660 7,292,113 5,561,641 4,590,140 5,239,453 5,174,997
Fo|l 1,061,490 5,636,605 6,212,727 4,483,054 4,439,197 5,383,707 4,016,529
Mzole 748,987 5,327,542 5,697,292 3,687,227 3,838,038 4,828,305 4,411,828
=0/ 351,802 3,991,803 4,270,257 2,596,676 2,957,690 3,541,564 3,264,753
EBITDA 1,915,953 6,632,344 7,275,013 5,649,305 5,556,382 6,754,383 6,300,091
X2 EHE(MIDR)
12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
FSXHt 5,772,985 9,376,802 19,417,062 20,136,079
H|FSXHt 20,032,701 19,453,500 21,174,425 25,647,962
THESH| 25,805,686 28,830,302 40,591,487 45,784,041
e 5,234,240 6,146,104 7,978,520 9,814,001
HI S-S 8,283,086 7,226,014 9,937,013 10,433,051
SHEH 13,517,326 13,372,118 17,915,533 20,247,052
e 12,288,360 15,458,185 22,675,953 25,536,989
HISEHE(MIDR)
12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
IJYHSHISE 1,076,832 5,984,226 4,923,010 5,214,959
EXgsass -3,200,414 -942,844 -3,111,221 -5,366,501
THESSHISE 634,908 -2,355,646 5,463,853 -1,498,078
XI&: CAP, Bloomberg, 71253 2|AX|
) =X K|= Bloomberg ZAIMA




>>> PT Lotte Chemical Titan

ok AN L ALY =

KO QIEYIAIOF PT Lotte Chemical Titan® 198740 MR T, O XISAIQl PT Lotte Chemical
_}r Titan Nusantarae QIZ=UYIAIOte] A HWWjO[X} JH& 2 PE MMHHOICH EHA 450HEQ)
ol HDPE/LLDPE ZHE(32[P)E ERotD QUOH, AZHIAOF PE A& <F 31%E MEst ULt
ol oM o2 JtH ZME ¥X PE SHE JISE2 =X U2 AY0o|H, oA L oJAlor & 212

XS0 Hf X BiE 7HH2=2 FOHE ot ACL

PT Lotte Chemical Titan 4%

o

I n d onesia Plant Locations: Merak, Cilegon, Indonesia

Total Plants Size

Number of Employees
3 78 acres 344
Production Capacity Licensor: PE 1, 2and 3 Plants Future Lotte Chemical
INEOS Europe Limited + Production Capacity: Indonesia New Ethylene
45 0 KTA 450KTA ("LINE") Project

Xp&: LCT, 71253 2lMX]

Lotte Chemical Titan XtSAl 31zt

=]

@ rorTE cHEMICAL] TiTAN

Lotte Chemical Titan Holding Berhad

v

A
-

Lotte Chemical Titan

PT Lotte Chemical Titan
(M) Sdn Bhd Thk

Lotte Chemical USA
Corporation
Manufacturing Company * Listed Company Ethane Cracker and Monoethylene
Glycol ("MEG") Plant

-

Lotte Chemical Titan

PT Lotte Chemical Titan Lotte UBE Synthetic
Corporation Sdn Bhd

Nusantara Rubber Sdn Bhd

Principal Hub Company == Manufacturing Cormpany

Synthetic Rubber Plant

100

PT Lotte Chemical
Indonesia

=== New Development Company

X2 LCT, 71253 2lMX]



PT Lotte Chemical Titan ™& A&l 1

%

PT Lotte Chemical Titan XZ& ARXl 2

XbE: LCT, 71353 2IAX] XHE: LCT, 71258 M|

PT Lotte Chemical Titan X|&(HDPE) AL PT Lotte Chemical Titan H|Z(LLDPE) A}XI

A& LCT, 7183 ¢ 2lMX| XtE: LCT, 71253 2IMXA|
e

Lotte Chemical Titan2 187} H& SUHE QAZU[A|OF PE MH| JtEE S SEE ot J0H,
S5 oF 30~40% YHE EYUGH QIZUIAIOF MerakO Al LHZEF IHHE HAME HEo|Tt

=
O|ZE WAL 100BIE0|N, CHRAEY ZMEET EYF WYOICH LINE TIHEQ o3
202310(04, 4 T JIZ PE HHjo] AXE S A U P ANE FIXO Ut 4ZES FY
+ g o= wolrt,




Lotte Chemical Titan AZA A=l

(KTA)
I Olefins Enhances the cost Diversifies feedstock
competitiveness exposure
l rolyolefins of our plants ORGANIC Growth:
incmre:ai:\agy::o:):.lct 1) Lotte Chemical Indonesia New
. H Ethylene (LINE) Project
yield ° « 1 MILLION TONNE Ethylene
H 640 Cracker & Downstream plants
. 3 e + To integrate petrochemical
- Ethylene: 360 facilities
° - MEG: 280 « To supply feedstock to
354 existing Polyethylene plants
©- m—- in Indonesia
3,014 I 0
__________ - I 2) To explore value-added
products with ethylene
@ Ethylene: 03 surplus post LINE Project
) Propylene: 127 « Expanding Polyethylene
) BTX: 134 capacity
- + Value-added ethylene-based
Complement derivative products
FMC and utilises
the additional C3 INORGANIC Expansion:
feedstock from FNC
1) Selective and strategic M&A
+ Bio-polymers
+ High value chemicals and
polymers

2016 US Shale Gas Project

FNC PP3
= =

Xt&: LCT, 7125 2lMX]

PT Lotte Chemical Titan LINE ZZXME £X| AEl 1 PT Lotte Chemical Titan LINE Z2ME EX| AtXIl 2

Xt&: LCT, 71258 2lMX] X2 LCT, 7125 2MX
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BP7} 3jALE DjZSH O|Q=?

BP7t 1990d Mg JF2 MIRCh ol M8 O 042
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Q2

LINE Z2NE QIHI0|EE=?

QEN HEZ 40 YYE XnpE HOICt 32
2IME= LIZEIRF LPGE 22f ZolH, g =
A7k 300%HE HE EUE HOZE OMELC}: LPGE HZEHO
2t 10~20% HE =g Qs & 2 HQICE Xy
X oY 99% Y= 2=, LIHX| 1% H= YU
FEEDE 1d¢0]| 2N AECE RSN, SFISHIL
Jetty Permit, Tax Holiday(20d SQF EOIN TX|)
Acquisitiong 2tF6IRCt EPC= Bidding THAHIOIH, 23
AIX| EPC YHME ¥ ofFolct. HH  LINE
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Q3

27} ZMg A0l £1 UCL I3 BMo| ¥ 2U0|m,
J|Et REH(MMA, PMMA, ABS S)E %718 202 Holrt
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Q6

olEH 18 F==?

2 382 Y1, 60~70% HTZE Contract

Q7

QISHAIO PE 3% B
2128t AJ) RER

2003Y¥ Indika GroupO| PT PeniE QI4=6t¥1, 20104
SEMRIE0| Titang QU=0tHA|, LC Titan NusantaraZ2
AtgO| HIERUCH, PE 3H YAsSHE2  450HEO|H,
2018H0j= 30.6THE HT YArZ SIYUCH AHE M2 YAZ

2 5

o
SHUX|TL, O|2fo] TO| LIX| gbg W= s =0ls
I

tSES HHMOZ 2FotHA, 25|38 HHO0| JHME|ACE.
SHEE=  3F AL, HIFE YsHE2  HDPE
250tE(12.58+E*2), LLDPE 208tEOICt, oHH JettyIt HISEIt
Zof A0, A=E XTI EOoloitts FHOl AT A
Qe 344F0|0, Mit2 300Y0|d, LHX| FYU/SFe

a4%o|ct,




Q8

FHIL XIHo| M= NGt
eF LIRLF?

WOl L2C ST dz 5801 A=

a
ARBED A= Aoz u ATk == §o| ot UL

Q9 Pertamina 2H AUSM f i MEH O0[op7[IF JUUXITL HAPIL Qe UCE
Heer HE J1Y0l2t QArEE PO A2t AQTJF H HQICY

Q10 LINE Z2HE 3 XE ZHEO| L™ SIHE AOICt CHEF Xp7|XHE 40%, XY
XIQ/XI7 (X2 HIZL O{EH  60% HEZ OAEICt OFEl2 O]Folct,

ElLF?

Q11 NCC 22 o st 227t AldS B0 S01%L, FAIRE Chandra AsriZt A5G,
A=, =201 st #FS I=YAlOH= 320| £&% 4F0ICt et Petronas RAPID
o{EX|? OZMEQ| PE/PP SF0| AHO| =3l=H, Y& AZYAlO

X|geg R Jtsdo| ULt

Q12 8= ZA| K12 S8 BH, Aot = OEH S LEoA0r S0 32 AR
LINE Z2HE X o2 Ol&EICt * Oid2|AE ofA: 2o 48 XOIADIZS SAl
30THE FT Yoot & ACR  XtZ0| MEW, LINE Z2MEQ| £ EXHH|= 449 32
BQITt FIMHQl S| O|Eldl 1002HE, m2TAl 520tE PE 259HE, PP 4QULE,
40| U=X? BD 130tE 50| H&E HYo|Ct,

Q13 YHOJAIO} RAPID E2HEJL O H& LIS AASK| Dtefsl =HAX| 2 s eie
Y AtD 502 oz HolIrt,

XHEACL SUCL FE2?

Q14 ol A HY JHsA0| HEZ:2 ofL|m, A8 35 SOl gee & &= YT
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PT Lotte Chemical Titan XHS2X|E

2018 2017 2018 2015 2014
usD usD UsD UsD UsD
433868 433,346 441825 457333 62173
18,105 6798 13,499  17.818 7.929

8952  (2,879) 4,072 8001 (3,705
6,125  (1,748) 2,169 2880  (6.451)
6633 (2,042) 1,856 3197 (6,653
6633 (2,042) 1,656 3197 (6,653
556640 556640 556640 556640 5,566.40
00011 (0.0003) 0.0004 00005 (0.0012)
13,080 9,316 290 (13.962) (32,752)
92279 B7T720  B7,547 104596 115787
103,547 104,137 117,162 128535 140420
185,826 191,857 204708 233131 256207
79,193 78404  B7,257 118,558 148539
14,082 17,551 19,508 18485 14,777
93291 95955 106,765 137,043 163,316
102,535 95902 97,944 96088 92,591
195,826 191,857 204709 233131 256,207
0.12 {1.92) (3.39)  (26.44) 6.03
166.33  (48.84)  (24.24) 12473 (1460
41094 (170.70) (4911} 31595  (56.13)
45080 (180.50)  (27.21)  146.19 (4.89)
116.52 11188  100.33 85.22 77.95
9008  100.06  109.01 14262  175.81
4764 50.01 52.15 5878 5374
1.41 (0.40) 0.49 0.65 (1.04)
313 (0.91) 1.08 1.28 (2.52)
597 {1.82) 2.21 3.10 (6.94)

X2 LCT, 71253 2lMX]

(Expressed in Thousands of United States Dollar)
CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME
Net Revenue

Gross Profit

Income (Loss) from operations

Profit (Loss) for the Year

Comprehensive income (Loss) Afributable to Owners
of the Company

Comprehensive Income (Loss) Afributable to Non-
controlling Interest

Total comprehensive income (loss)
Weighted average number of shares (million shares)

Basic Eamnings (Loss) per share
(full amount)

Financial Position

Net Weorking Capital

Current Assefs

Nen-Current Assefs

Total Assefs

Current Liabilities

Nen-Current Liabilities

Total Liabilities

Net Equity

Total Liabilities and Equity
Growth Ratio (%)

Net Revenue

Gross Profif

Income (Loss) from operafions
Profit (Loss) for the Year
Liquidity & Solvability Ratio (%)
Current Ratio

Debt to Equity

Debf to Assels

Rentability & Profitability Ratio (%)
Profit (Loss) for the Year Margin

Reiurn on Assefs
Return on Equily

NCEE:




>>> Pertamina
SAPHL I ALY A
OIZH|AIO} Pertaminas QUEZYIAIOF HEJL 100% AQsH 2F OUX| F|AROICE 2017¢ 2|1&

/] /7tA 1 PSEEs 22t 313.23MMBO/1,634.37BSCFO|t, A /ItA YA
124.72MMBO/742.91BSCFOICt. Eot ZX|&H|(67H)E St Oil §2 M2 324,354 T H{ZO|T},

Pertamina Value Chain

Refining Marketing & Trading

Crude ofl and refined productimports Refinad products

Distribution through fuel depots
Driling ¢ Crude oil I l - and stations: Kerosene,
servess 9) Tt | I . s Sk (0
Crude oil

ey (I T
L —— L -

6 Transmission fines PG Marketing and trading
Natural [ ey | Gas tradingtransmission i ‘.
gas LPG plants

tion,
development T LNG
and producton l-l aus LNG
domesticall 7 n trading
and overseas Seaam Production faciites LNG plants LNG shipping

Production fagiites

T e 1y, o ko o

Electricity distributor
Key operating companies :
* PT Pertamina EP (PEP") = PT Pertamina Hulu Energi (PHE) * PT Pertamina Gas = PT Pertamina Trans Kontnental
* PT Pertamina EP Cepu(PEPC) * PT Pertamina Geothermal Enegy (PGE") * PT Nusantara Regas * PTPertamina Retail
* FT Pertamina Driling Services * PT Pertamins Internasiona Eksplorasi & * PT Pertamina Lubricants
l i i FT Pertamina Patra Niaga
FT Elnusa Tbk

Pertamina =2 XI3At 31t Pertamina £A} AHXI

S|
il

5
i

£
..

i

Y
i

il

%’

I
i

4

X2: Pertamina, 7125 2|AX| XI&: Pertaming, 71833 2IAX|



Al™ Breakdown
20183 J|E& OHEY HIZS UAEE 79%,
HAEE 92%, CIRAEZ(7|EF E3) 8%0]CH,

Pertamina Sales Breakdown

(%)
100%

19% 21%

80% -
N Downstream &
60% 1 Others
m Upst

IR 1% psiream
20%
0% .

2017 2018

Xt Pertamina, 71253 2IMX|

20184 AIX Review

Pertamina®l 20184 EBITDAE= YAEZIQ]
YA Y] 1.1% SI18t 73
G2 ZE Y] 43.1% SItoteia, Cf

CIRAEZS| 40y ofst2
EBITDAE 689
76.9% HABHACH

Pertamina 2018 A% Review (e dof ga)

CIRAEZ(7IE HEE) 21%0|H, EBITDA HIEZ2

Pertamina EBITDA Breakdown

(%)
100% -

8%
35%

80%

Downstream &
Others
m Upstream

60%

40%

20%

0%

2017 2018
Xt&: Pertaming, 7|23 2IAX]|

YNY BOI M2 oS BSoolE 27D,
Y2I8 7=l KRURs AAEY

= =
AEE EBITDAE 69 22 XA Chid|

12 ol

Ho

2018 YoY 2017
ICP($/Bbl) 67.5 31.9% 51.2
3H2(IDR/$) 14,246.0 6.4% 13,384.0
HEH 56.1 21.9% 46.0
AAET 443 18.9% 373
CtRAEZ 11.8 34.7% 8.7
COGS/OPEX 51.5 26.1% 40.8
S 46 -11.6% 5.2
EBITDA 73 1.1% 73
AAER 6.8 43.1% 47
CRAER 0.6 -76.9% 25
Capex 3.8 1.9% 37
Xt&: Pertamina, 71253 2AX]|
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Pertamina Oil/Gas AiAtZF 0| Pertamina HRXIE A 30|

(MBOPD) oi Gas(Q) (MMSCFD) (MMBbI) = Output
500 - - 3500 320 4
- 3,000
400 - 310 -
- 2,500
300 - L 2000 300 1
200 1,500 290 -
- 1,000
100 - 280 -
- 500
0 . . . . 0 270 - . : . .
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
XI2: Pertamina, 7|25 2IAX| XI&: Pertaming, 71253 2IAX|
Hef
Pertamina= QEUIAOF PAEZ/CIRAER Mits3o| HHE AHestn UC) PAEZOM=
Jlgtol X AAY FHOM M2 MR/otAo RFEAERM AAES HBEI MLFE 105
MBOEPD)SIR O, 22t 22 PSCOl SYAZAl 2021HKEl 2041E7X| FFHUS BB
EoF OIRAEENME QA0 MRXF =8 HAS /60, ¥ 1.1MMbbl/del EX&H|
MASZS S5 2MMbbl/dE SHHE HZO|C} East Java, East KalimantanOf Al HXAHIZ

o
HEY H=o|H, 7|E FHEH|o YisHE SA0| St A=0|Ct

Pertamina & ZEH

RTC Research and Development Activities
Roadma P Based on current research being developed

|may change following blueprint directives)

ion Waste to product and energy Biofuel
o rp o . » CO2 convarsion o PCC * Fulfil national NRE targets
* Basin acquisifions recommendation in Indonesia and . .
the world (Souheast Asia, South Afrca, elc.) : gg% conversion fo DEC fhmug.h hydrotreated biodiesel
) . conversion to Methanol and biocaviur
* Improve the accuracy and selection of economical
technologies [e.g., perfabocsy for shallow water)
Gas and Downsiream Drilling Olefins and Polymers Catalyst EOR
* Increase market acceptance for * Reduce unproductive * The opfimal route for the + Commercialization of steam * Anincrease of 5-15%
gas & ING [eg ING for rains, time from blocked pipe production of PP and PE reforming catalysis of production through
trucks/buses) repairs and loss of lincluding product or type] ~ # Provision of security from chemical surfactant and
circulafion isomerization catalysts & injeciion methods
S el
[

2017 2018

Battery/EV Biofuel Integration of pefrochemical Geothermal
+ Recommendation on battery + Support the commercializafion of refineries # Increase ~ 70% 1 in converted elecrricity
e B e ey e 5 Oy et e ands> & exploitable fiekds of IGCCU2

for a particular refinery*
* Increased value-added
ot b

Catalyst Battery/EV Biofuel
5 B e e e o B
of hydro reating cofalysts and ARHDM3 fechnology for EV fusl staion Pt e s
* Increase in product yield from FCC/RCC network
Digital downsiream Refinery Digitalization
+ Digitalization o drive the upgroding and cost efficiency + Digitalization fo opfimize refinery operafions and increase
of upstream sector refinery produciivify

Xt&: Pertamina, 71253 2AX|



E&P Working Area Pertamina Refinery and Distribution Network

RUII Dumai / $ai Pakning

Working Area Location S
& S AU Pl ALY o —“lI
Ogan Komering South Sumatera =\ [ s /g mo
._ X v e v RUVIKasim | Sorong
A + {0 mbbisid OIX
Tuban East Java ~ . VA - a NGt24 'l-l
fiE
Sanga-sanga East Kalimantan ‘
Southeast Sumatera East Sumatera
Tengah East Kalimantan P
+ NeE118 Y P g L0 nbbsd
North Sumatera Offshore Aceh * N4 et e
it : Domesic Oil Refinery=—mt Disirbution Routes Tmns\t Terminal @ : Back Loading Teminal ¢ : Floating Storage:
East Kalimantan & Attake East Kalimantan ®:Fusl Det
Xt=: Pertamina, 7|85 2IAX| Xt Pertamina, 7|25 2|AX|
Q&A
Q1  #X Pertamina? H{HE Pertamina®l MREE YM4sZHLS  1109BbI/L0|H,
MAbsEE JISE 9 a5 IISER 75% FZFOICt. &S 202437X| 2008tBbl/Y=
34 AEE ofEI? MitssE MY AHZOICt X 67|19 FH4Hl & 47|=

gaolE/2 TS o A0|1, Mg 279 FHAHE
A AHEolLt ¢xf YAk A=UAIO =LHO 67He
FHEHIE 2Rt RUACE 20H= A, 22H= +=0tEsf, 14
224|Q, 17§ THEOtof 2{X|St UL,

Q2 QlzUAo iR &3 H4¥2 I =2& 120Bbl/Y +FO0|H, PertaminaZl Ql=U|A[O}
O{HI? AIEel 50%E Hfotd ULy UHX| S22 HIotE=2
SOIM =5t AT HH QIZYAIore HR YuFE2

o o=

600~700kbpd #$ZQIH|, Pertamina E3t Q= UL
QA AHEStD U,

Q3 M]3t ZEELQE? D2La 60THE, HIH 1250, PX 302E £Z0|H, ¥8
2T MHIE EQ80 QUCt

04 1IPO HEL YLt? QIC}. IPOE 3CHH FQ AIRYO| Oofd XISAF g Itsd
HOZ HOIC}

05 IMOof| ozt AHger HrMulol HY 5 Sot0] tH|IE st ULt

Q6 HYE, Xg 2d S oA Pertamina Geothermal Energy2t= XtEAIE S Z0|1,

qidof ofs A= QULf? A HAHsHE 600MW H 0|,

Q7 Q&7|Q0| thet & Heler WX AIIEER 2R FHEE ERoto ULk
QIZUA|Ot= 87|17 X0l IX| %S H=HOICh x|
HASH2 450HEO|H, HEE Group IIO[C} * OfEgAE
O|A: Pertaminas Group | 7|& 430 [{Eo| QeJ|Q
MASHES 2Q6t0 U1, SKO|=H|O|ME(X|E 65%)a T
Group Il EHE(350FE, PATRASK)O| {|TZ(UCO) 2

f

>




08 FHIt L[ 71|,
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SH=XI?
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Q9  MIolst dirsHo thst
54 A2 A=X?

East JavaO| 2{A|Of Rosneft Oilz} JV IMIE{#S WD A
3091B/D RO HHMH[QF MRdrst i AM A
OZNEE TIdstn QCH ENZ 2{A|OF S|ALI} OFAJOO] JV

2 8¢ AF Y2 MEo|H, A= SOo= ojo] s
o

nx rx

Q10 Nelson Complexity Index=?

AHE 54 & +=F0|Cf,




Pertamina EXtX|E 9 12X E

Share Price Performance(IDR)

Current Capitalization(IDR, )

Price N/A 1M Return N/A Common Shares Outstanding (M) 133.09
52 Week High N/A 6M Return N/A Market Capitalization (M)
52 Week Low N/A 52 Wk Return N/A Cash and Equivalents (M) 5,7473.45
52 Wk Beta N/A YTD Return N/A Total Debt (M) 11,453.46
Valuation Ratios(x)

12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
P/E N/A N/A N/A N/A N/A N/A N/A
EV/EBIT N/A N/A N/A N/A N/A N/A N/A
EV/EBITDA N/A N/A N/A N/A N/A N/A N/A
P/S N/A N/A N/A N/A N/A N/A N/A
P/B N/A N/A N/A N/A N/A N/A N/A
Div Yield N/A N/A N/A N/A N/A N/A N/A
24 HIE(%)

12/15 12/16 12/17 12/18 12/19E 12/20E 12/21E
Gross Margin 14.3 234 17.5
EBITDA Margin 133 233 16.2
Operating Margin 9.4 17.0 11.1
Profit Margin 34 8.6 5.9
ROA 3.0 6.8 52
ROE 7.5 15.3 11.2
THEH|
&AM (MIDR)

12/15 12/16 12/17 12/18 12/19E 12/20E 12/21E
HEH 559,575,077 485,290,736 574,792,547
=509 80,025,396 113,619,386 100,540,704
ol 52,539,334 82,378,079 63,771,920
Mzole 40,293,761 65,775,491 47,691,980
=0/ 19,323,436 42,064,775 34,153,851
EBITDA 74,700,985 112,861,605 92,853,495
X2 EHE(MIDR)

12/15 12/16 12/17 12/18 12/19E 12/20E 12/21E
FEXR 198,555,338 219,902,964 234,893,120
H§-SXHtt 432,165,962 419,634,645 460,996,869
KHAHEH| 630,721,300 639,537,609 695,889,989
e 118,423,674 109,770,892 127,958,047
HI S-S 242,443,859 230,877,080 244,179,444
SRHEH| 360,867,533 340,647,972 372,137,491
e 269,853,767 298,889,637 323,752,498
HISEE(MIDR)

12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
IJYHSHISE 94,292,814 100,288,421 41,937,609
EXNHSHISE -47,088,356 -30,384,451 -29,568,216
THESSHISE -54,274,375 -41,341,749 -12,800,146

XI&: Pertamina, Bloomberg, 71252 2|AX]




>>> Barito Pacific(BRPT 1J)

AN L ALY =

QIZU|AIOF Barito Pacific MRatet, S HX, HE, TEH|, 2354 O M AR 2 S
Cr2at AXOICt, Chandra AsriQl At 32 MRPtER0|M e SgT/ZEST T ArHE of
QUCH 3t XHA Star Energy Q42 Al Cash CowZE EESIFL, ZAEIIMOZ Indonesia
Power®t 74 MEtStY WM AS HAME Hgo|Ct,

Barito Pacific 1& #X

PETROCHEMICAL

FT Griva idola

{11 dnciucies direcs and indirecs ousnershin
(@) Haiding companias

Star Energy Xt aigt

Operating

e

= Garut Regency and e West

= Bandung Regency, West Java =  Sukabumi Regency and Bogor Regency, Java
= 227 MW total installed capacity West Java = 271 MW total installed capacity
= Unit 1 (Power): 110 MW = 377 MW total installed capacity = Unit 1 (Steam): 55 MW
=  Unit 2 (Power): 117 MW = Units 1 to 3 (Steam): 3 x 60 MW!*) =  Unit 2 (Power): 95 MW
= SEGHPL effective ownership: 60.00% =  Units 4 to 6 (Power): 3 x 65.6 MW =  Unit 3 (Power): 121 MW
= Tariff increase of USC3.11/kWh effective = SEGHPL effective ownership: 51.95% = SEGHPL effective ownership: 51.95%
April 2016 = Acquired from Chevron on 31 March 2017 = Acquired from Chevron on 31 March 2017

and from PT DGl on 27 September 2017

Exploration projects

= Both PT Star Energy Geothermal Suoh Sekincau and PT Star Energy Geothermal have pleted the p; y survey (“PSP”) and have
right to match the best tender offer for the license to develop the resource area

Xt2: BRPT, 71253 2|MX|

2018E XN Review

Barito Pacificel 2018H EBITDAE= 8.13Y Y22 U CHH| 10% ZASIACH 23 StE)| It
450 WHE Mg 7t 4&52=2 MRItEE MM0| E9tE|U7| WEO0|CE Crek EBITDA OrXlg
264%2 &S +E2 SXGKACL 1) 97t 4522 BR BOILH 456(0] HZA0| X the| 8%
Forotin, 2) 48 EggE U HI|E+E HQotH Mestete 90%, AE 0K 95% 0|9
£2 JISES |XCIYOD, 3) REICIN BUEJ} X 68 o 37% SUY ZIVH LYOIAD, 4)
ZHA S| 2 OFXIE0| & O|YXAA0| FIHE|A7| THEOICE,



Barito Pacific 20183 A& Review (gt9): gt 2ay)

2018 YoY 2017 YoY 2016 W
ssmm—)
WE=Sl] 3,076 8% 2,852 35% 2,106 Il'|0
olX
E350(9| 805 -8% 879 44% 612 r‘-l:ll
EBITDA 813 -10% 899 39% 649 ‘
20/l 242 -35% 375 14% 328

XtE: BRPT, 71853 2|AX|

Al™ Breakdown

20184 J|& MHEH HIF2 MRIEHCAP) 83%, Ol X|(Star Energy) 17%, 7|El 0%0|0, EBITDA
HIZ2 M{ofst 49%, OlUX| 51%, 7|Et 0%O|Ct. oHH OfHX|RE2| EBITDA OHIE2 80%0

Supsict,

Barito Pacific Sales Breakdown Barito Pacific EBITDA Breakdown

0% 0%

m Petrochemical m Petrochemical

Geothermal Geothermal

51%

Others Others

XI2: BRPT, 71253 2lAlX| Xi&: BRPT, 71233 2lAX]

w2y

Barito Pacific® AMQotetRE0| F2 X|&HHQl 2yt CIEES4YdE FXE Aot AHol=
SEfCA 3.72EE, SSBR 12THES MBMGIRID, 2dle PP LEEYZ, A PE SHEE 2a5¢
H=o|H, LWHos =ZeHH WZH 91 MTBE/Butene-1 S™MEE HAME Aot E3t
OUX|2 2% Wayang Windu(Unit 3), Salak(Binary, Unit 7)2 2t&ctn, X|LEIAE g

Hzlolct, O2|1 SXI|MOZ Indonesia PowerQt SHH AMERSIY gHHAZ HAMSH A=o|Ct,




Legend
@ Petrochemical

2018 " Power

Xt&: BRPT, 7|25% 2lAX|



Q&A

Q1

Y AHE +Yok=d|
Q10 A{, Barito Pacificat
QIZH|AIOF HEeto| BA =
OEo}?

Java 9 & 10 ZENEQ| MEL¢E W1 Y= Indonesia
Powere QIEUAIOF R SIS XpZALO|CE EBFH PLNZ
Geothermal BusinessO|A Star EnergyQ| Z|CH 1240|7|=
o6t1,  Pertamina?t Star Energy=  Geothermal
BusinessOilAl MEUEE %0 U= S HI2H S HE

= —
= 2HE RAIGHD ACH

rr

02 Java9& 10 X3 DTZHE 100% JtS 7P Al 92t EBITDA 4~459 =3 £ZO0|
A =Y S| JI0|HAE? O AEICE
Q3 X A= MBIt MHOlE MQstet FAo|OLt, A Star Energys
SAojM XY FSMoZ Ql=otHA, Eote ™Y JAZ "gkstn Jqe  FOICh
HFT|D QULt? MQotete OPYHQl AMAO[X|TF, MHE WE Z0| ¢ X,
OPHXO| HOlsiZSES AEdtn QUCt
04 A X2 &A= oA Prajogo Pangestu(3&)0| 71%2 EQ6t1 Y1, L2
EfLt? S 28 EXXPIL 20%E +F2 260 JCH, J|Et @5
FA2 10% ™EO|CY
05 My HuM HEL o g 2dn ME dMO| CHEC FHEHeZ dAgdh|e
EjLt? Ol Lt, CH2F MYSHAtH X0 et H|82 FHote
EAMALES)S AH2*AZB*ES HH  SQlM|, Operating
Cost= O|3H & HHO| 2AYsE H+E ot YAo=Z2
Tottt, tief 2/3 H= +ZFO0|Ct. YAtQ| EBITDA OrXIgE
ne{stH g 2o £ QAS ot
Q6 g H™e? 0| Wt Ct2Lf, HiE H3Fe 40% $==0|Cf.
Q7 Geothermal MIAH A X disEE st Talm eDCYH 19, O0/= CFE
e oA TLf? GeothermalO| 2Q[0|Lt, 7ISE0| 50~60% =F0| JIX|1
QUCH XKl MAZOA = SAE MIAH 12(00 sHEBHCE.
08 Geothermal Power At0| ol QUCt Lt S =HE0| ZEsiCtn, XA £
F EHE= A2 sM/X|T 829 A2 OfLICt UHEE9| Q=YAIoF X|E M2 XHHIE A0
najet ggro| ULL? QX|Gtn UCH XHHpe ZSHE Egpito] UL 2gpito] Be
g MEJt =1, Oo|E 59| L{H0| HEIXIE Zdote
CHHO0| Tt SHX|ZH XtHEd AEole Q3 7|12t 39t 5™
HEfO| A0 THOLM, X|E EME o1V E2 ZH2 ZHFD
QL.
Q9 Star Energye JFECH MM MASHEE2  1400MW £=Z=0|1, QIZ=Y|AlO

QI=HIAIOM0)A PFE 2
AL} Q1ot?

o
M/Se| 50% O|0|LCt.




BRPT EXIX|HE S XEXHE

Share Price Performance(IDR)

Current Capitalization(IDR, )

Price 4010.00 1M Return 9.6% Common Shares Outstanding (M) 17,691.10
52 Week High 4170.00 6M Return 115.9% Market Capitalization (M) 5,028.16
52 Week Low 1510.00 52 Wk Return 65.4% Cash and Equivalents (M) 800.57
52 Wk Beta N/A YTD Return 66.4% Total Debt (M) 2,654.11
Valuation Ratios(x)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
P/E -4.2x 5.7x 19.5x 15.7x 67.8x 42.3x 56.5x
EV/EBIT 16.2x 3.9x 7.4x 9.5x 10.4x 8.7x 8.3x
EV/EBITDA 7.4x 3.2x 6.1x 8.2x 8.9x 8.2x 6.9x
P/S 0.0x 0.4x 0.9x 0.8x 1.5x 1.4x 1.4x
P/B 0.1x 0.9x 2.2x 2.5x 2.7x 2.5x 3.2x
Div Yield 0.00% 0.00% 1.26% 0.00% 0.43% 0.43% 0.53%
=2)’d H|E(%)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
Gross Margin 9.9 249 220 26.2 26.4 26.7 26.7
EBITDA Margin 10.1 254 219 25.2 25.6 258 27.1
Operating Margin 4.6 20.8 18.1 215 22.0 24.2 22.7
Profit Margin -0.4 6.7 4.8 2.3 54 6.0 4.7
ROA -0.2 5.5 38 1.4 49 5.1 6.5
ROE -0.8 16.9 12.4 6.4 6.8 7.4 9.7
THEX | H
29| A|ALA(MIDR)

12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
o= 18,840,753 26,086,299 32,818,909 43,804,362 41,249,534 44,920,175 45,537,125
=509 1,863,965 6,483,392 7,220,410 11,471,616 10,900,448 11,995,422 11,995,422
Ioly 865,584 5,429,743 5,954,655 9,431,545 9,120,605 10,957,986 10,384,988
MIzoled 465,439 5,054,749 5,156,824 6,457,907 5,991,616 5,500,844 4,902,494
=0/ 68,093 3,721,417 3,744,894 3,676,987 2,212,549 2,682,392 2,138,854
EBITDA 1,900,624 6,638,742 7,197,316 11,020,420 10,560,152 11,583,696 12,353,119
X2 EHE(MIDR)

12/15 12/16 12/17 12/18 12/19€E 12/20€E 12/21E
[ 6,214,071 9,867,586 20,437,127 29,474,102
HIR-SXHit 25,005,224 24,938,202 29,062,979 72,128,267
THAHEA| 31,219,295 34,805,789 49,500,106 101,602,370
S 5,619,458 7,373,424 11,863,995 16,856,709
HI S-S 9,029,023 7,821,462 10,230,487 45,763,165
el 14,648,481 15,194,886 22,094,482 62,619,875
A& 16,570,814 19,610,903 27,405,624 38,982,495
HISEH(MIDR)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
IJYeSHITE 1,091,302 5,833,705 4,569,753 7,886,822
EXgSHITE -3,293,898 -1,827,697 -5,750,304 -5,439,524
HWResHIsE 678,615 -1,329,661 8,868,295 -3,952,412
X}&: BRPT, Bloomberg, 71253 2|AX|
) =HK|= Bloomberg HAIMA



>>> Formosa Petrochemical (6505 TT)
SIAHR 9 ALY oi%t

Formosa Petrochemical® 19920 MZEIUCE MRXE TOH/ /G4 W LIZE Z2HHE
SYT/HsEE AtHE Bt QUCH Formosa Petrochemical® CHEE %x|Xo| QIZt AQ

Est

[

A

LHO[Xt, HLH M=XQl OfEH M= UXO|CH EDH AN APES Soto, XNI|/AE/RECEIE
No.6 Naphtha Z2iAH THX| & Q20| mofstn RUACH E1Z Formosa Petrochemical2 20034

12¢ THEH SEAHA0| JH-BIAC

Formosa Group A[ateh MANS S (e mueyy, M)

FPCC FPC FCFC NYP

e 2,935

=Ll 2,367
SEtCA 447
ks 1,280
PX 1,720
OX 480
g ALt 1,938

H=/OtdIE 1,131
BPA

MEG

TPA 2,500
SM 1,200
AN 280

570
2,160

ABS 410
MMA/PMMA 98
PC 200
PE 1,341
PP 850 510
PS 520
PVC 2,040

CcbuU 540
Hydrocracker 126
FCC 168

XtE: Formosa, 71853 2|AX|

Formosa Petrochemical MX|&H| XA Formosa Petrochemical NCC X™&

X
p

F Y]
= 0
e |
r‘"
o
A
4

Xp: FPCC, 71253 Ik XH&: FPCC, 71853 2IMK|

YRSSe




Formosa Petrochemical £A} AR CHEF 2T ditsE st

mCPC ©FPCC
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| 2% SEFC

A= FPCC, 7125 2MAl A& e Roretsddel, 2L 71858 M4l
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20184 &H Review

Formosa Petrochemical® 20183 FI0|22 665 Tt SHE ™A CHH| 27.5% ZASIRUCEH
E S| [T oo OE HREE MIOGotaA 9 S|t 3™ 24 ol ST Axy
=4 50 7|QIstCt, &3t MW CHH| RDS, RFCC, Base QilQ| H™I|E=~ 7|2t0] ZI0{, AdArZF 2t
SIME A0 YTt ACE HOICL

K I

Formosa Petrochemical 22X Review s wer et 22y

1Q19 4Q18 QoQ 2018 2017 YoY
iE=pl) 169,117 192,027 -11.9% 767,550 624,108 23.0%
Fgo|el 10,544 -6,112 SAtxg 66,469 91,657 -27.5%
z0[d 9,218 -4,148 SAtxig 60,071 80,175 -25.1%
EPS 0.97 -0.43 1.40 6.31 8.42 -2.11

Xi=: FPCC, 7183d 2IMA|

A™ Breakdown
20184 7| OHEY HIZS2 HY 67%, 22T 27%, SE2|E| I J|E} 6%0|Ct,

Formosa Petrochemical Sales Breakdown Formosa Petrochemical 44 tse izt
0% ; HE s Hﬂ'
5% Gasoline 6,000,000 KL
Diesel 10,000,000 KL
¥R . Aviation fuel/kerosene 2,500,000 KL
27% = L - Fuel Oil 1,000,000 KL
Y o LPG 730,000 MT
Jlet Lube Base Oil 650,000 MT
Food Grade White Oil 50,000 MT
Ethylene 2,935,000 MT
ot Propylene 2,367,500 MT
st Butadiene 447,000 MT
Isoprene 60,800 MT

X2 FPCC, 71253 2IM*%| Xi&: Formosa, 7|85H 2lAX|
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Formosa Petrochemical® 8o MTBE2} HHCR(Idemitsu

AA= Eﬂ% §__|
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AESMEls £ ooy
FXfol Oj= FO[X|OfLIZ=0l A
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120'1r

Elg

SHEIH HEE WO, 28H = o
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Formosa Petrochemical 4 A=
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Vg 2%
e 71|9_|o|q ESH IR X0l MRS
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% =z

8,100BPD, 3.6%tE
21610, 942 EHE

XISt QUCH Sunshine ZEMEZIIE 22|
| 609HE, MEG 90THE, PP 40THE, PE 80THE

ru
m|

|
F

ne

o,

, MEG 908HE, PE 80%HE EHEJ FItE AQ=2

|-El
rim r&

The Sunshine Project 7+

THE SUNSHINE PROJECT

) Major  Current . Completion  Total FHEsEd
Project  Expansion v -
Product Capacity Date Investment L . !"‘v" Density Polyethrylena 1
Ethane Ethane Cracker 1 W Linear Low Density Polyethylene
. l Q Emione Giyeors
‘P:n! Propane Fropyiens T Polypropylenc
7,650 8,100 NTD Genyirgenaton -
MTBE  MTBE (bpd) (bpd) 2019 28 6 m
p p n o oih n
Nacural Gas Unility Plant
{(wio power generation)
HHCR PHASE 2
(Hydrogen - -
. W W 119n Dorsity Potyetnyione 2
IV with ated 36,000 2019 NTD lmmi Werorrel e it;uww My‘m;m
Idemitsu  Hydro (MTY) $4.3 Bn () Emviene Givoor 2
Carbon Q
ReSIn) Natural Gas
XIE: FPCC, 71225H 2% XI&: FPCC, 71234 2IMX]

The Sunshine Project AiAts2 W (@ e

Formosa & 023 ditsE 30|/MY

] = s H|1
TE = YHsH 4 ) FPC USA(No.4, Louisiana)
oz 1,200  2022~2024 8,000 - FPC USA(No.3, Texas)
o2y 600  2022~2024 FPC USA(No.1/2)
HDPE 400  2022~2024 6,000 mFPCC
Phase 1
LLDPE 400 2022~2024
EG 900 2023 4,000 -
PP 600 2024
CEE! 1,200 2028 2000 A
HDPE 400 2028
Phase 2
LLDPE 400 2028 0
EG 900 2028 2017 2019 2024
Xt2: FPCC, 71223 2JMA| Xt&: Formosa, 71852 2lAX|
Q&A
Q1  3ALOf TS ZHrst A0 Formosa Plastics & W 5 3A F TP FADE B
HE SAtE 199240 HEEUCH SSCERE ARE Se

2o, XA HAET MRoSt MEFES Mit/EfsHs
YJALOICE  SIAL FAl9] 80% O|A4E Formosa Plastics
89 A 3AE ER(Formosa Plastics Corp. 28.6%,
Formosa Chemicals & Fibre Corp. 24.2%, Nan Ya
Plastics Corp. 23.1%, Chang Gung Medical Foundation
5.79% S)ot1 QUL
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FPCC EXIXIE Y THEH|E
Share Price Performance(TWD)

Current Capitalization(TWD, )

Price 115.00 1M Return 1.3% Common Shares Outstanding (M) 9,525.96
52 Week High 151.00 6M Return -3.0% Market Capitalization (M) 1,094,485.36
52 Week Low 100.50 52 Wk Return -0.2% Cash and Equivalents (M) 86,816.40
52 Wk Beta 1.09 YTD Return 11.7% Total Debt (M) 17,043.38
Valuation Ratios(x)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
P/E 15.9x 14.0x 14.0x 17.3x 19.1x 17.2x 16.9x
EV/EBIT 16.9x 12.0x 11.3x 14.6x 15.4x 14.2x 15.0x
EV/EBITDA 11.0x 9.5x 9.4x 11.9x 12.7x 11.3x 10.6x
P/S 1.2x 2.0x 1.8x 1.4x 1.6x 1.5x 1.3x
P/B 2.8x 3.5x 3.2x 3.1x 3.0x 3.0x 2.8x
Div Yield 5.08% 5.36% 5.45% 4.40% 4.09% 4.45% 4.44%
=o)’d HIE(%)

12/15 12/16 12/17 12/18 12/19E 12/20€E 12/21E
Gross Margin 8.8 17.7 16.4 10.1 11.2 11.8 1.3
EBITDA Margin 1.1 20.0 17.7 10.6 11.8 12.6 11.2
Operating Margin 7.2 15.8 14,7 8.7 9.7 10.0 7.9
Profit Margin 7.5 13.9 12.8 7.8 8.5 9.2 7.9
ROA 10.5 173 18.1 14.4 13.9 14.1 12.2
ROE 18.7 263 247 17.7 16.8 17.5 17.0
THE X E
YA MTWD)

12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
o= 629,514 546,161 624,108 767,550 690,561 707,445 825,475
=509 55,160 96,459 102,622 77,616 77,210 83,621 93,279
Ioly 45,498 86,209 91,657 66,469 66,955 70,559 64,989
MIzoled 52,715 91,101 94,348 74,374 72,989 77,040 80,218
0] 47,307 75,768 80,175 60,071 58,568 65,150 64,976
EBITDA 69,936 109,504 110,338 81,639 81,498 89,241 92,089
T 2 Ef ZE(MTWD)

12/15 12/16 12/17 12/18 12/19E 12/20€E 12/21E
QTS KAt 230,637 279,016 266,200 232,199
H| SXrt 194,830 173,347 165,340 173,571
XpeHEH 425,467 452 364 431,541 405,769
=M 58,763 67,918 65,118 50,431
HI S-S 99,981 75,346 22,277 14,682
el 158,744 143,264 87,394 65,113
A& 266,724 309,099 344,146 340,656
HISEH(MTWD)

12/15 12/16 12/17 12/18 12/19E 12/20€E 12/21E
IJYeSHITE 120,685 107,285 82,747 81,143
EXgsdass -30,820 -19,958 -670 -965
HWResHIsE -84,870 -65,756 -105,173 -86,549
Xt&: FPCC, Bloomberg, 7|23¢ 2IAX]|
) =HK|= Bloomberg #HAIMA



>>> Formosa Plastics(1301 TT)

AN L ALY =

Formosa Plastics= 1954E0] M|, PVC, VCM, I ACH €4 HDPE, EVA/LDPE, LLDPE
S2 FE MAStn QUCE ES| PVCe| YitsE S THTHL O|=28 Eo6HH 3230EOCZ A& Shin-
EtsuOfl 0|0 MAl 22 X XIRIE |6t UCH 2HH Formosa Plasticse I{HE ERotn
QUX| Qfor, HRot PE/PPOl AIYEE LIZEl ST0| Ofl OE/ZZ o] EQo=Z HAMELCE
ESt AN/MMA S AHAE| 3}t HE MASHE 2 AZO0|CH 12 Formosa Plasticse Al
UI;% FIC(PE 40TtE)e|l X|& 100%, FOL(OIE™ 120TtE, mZ2Tal 40FHE, LDPE 40THE, PP

25TE)9| X|2(R/2tH) 43.4%E ERotT UL,

Formosa Plastics D&% 2=0| Formosa Plastics 2 HE AR Hoe iz
(A ek Eha) (%)
go . ®WPVC = HDPE PP 100% 1% 72 87%
Acrylic Esters SAP Caustic Soda % 1 65% ° ° o o
LLDPE EVA = NBA 80% 0 61% 61%
60 - m AN mECH MMA 60%
MTBE Others 40%
| 20%
40 ] E RRER s
| 0%
- = Em 0 [u] ] c = S > u =
c o = -= C o £ £ ]
@ s o 5 g 5 v o 8
20 - g ¥ Z 255 35 a8zt
RS Y s 2L @3 v £ c
@] 5 < 2 4 E T @ O
> [e] > £ >~ 0O
a 2 = <5 LWE 5
0 - o g9 o I o u
L 0 2 °o === = & ©® © 2 2 i U%
o O o o 0O o o o o o o g
Lol ~ m < -_— ~ m < Lo ~ m -
X&: FPC, 2|1233 2IAX| XI&: FPC, 71253 2IAX|
Formosa Plastics =2 |Xiz i Formosa Plastics USA 4 A=l
(HE) * Cryogenic Plant debottleneck: Complete
2,500 1 o Second Fractionator Plant: Complete
1914 2,049 1,956 pl
2,000 o Third Olefins Plant - New: Under construction
Gas Feed - 2H 2019
1,500 - )
 LDPE Plant - New: Under construction
1,000 - Steady state commercial operation - 2H 2019
500 - » HDPE I Plant - New: Under construction
Steady state commercial operation - 2H 2019
0 5 s U - = = 0 w o PP I Plant - New: Under construction
all g 2 K < g 'E 2 Steady state commercial operation — 2H 2020
=5 MH 3 ©
Hl (@] ﬁ » PVC Plant - Expansion: Under construction
° Steady state commercial operation - 4Q2021
8
Xt2: FPC, 71253 M| Xt&: FPC USA, 71253 2lAX]

20184 AN Review

Formosa Plastics@| ZtE M|&™o|ele 5719 Tt SyE XA THH| 4% S It6HSICH PE/PPEZE
QL It H522 WA UH| AXO0| ESL|UXIT, PVC/IHEALH/OIZE & Ef AIIERE
AXMO0| JHMEIRI| mROo|Ct. EBH Formosa Plasticse FY0|2 O] MXMo|2o] &2 EXE
HL6t ULt X128 MO Formosa Petrochemical(28.56%), O|= Formosa Plastics(22.61%
Nan Ya Plastics(9.88%), Nan Ya Technology(13.37%), Formosa Chemicals & Fibre(29.06%
Formosa Sumco Technology(29.06%) S0| Z3t&|0| UT| WFO|C},

vv

LReSe




Formosa Plastics 20184 A% Review (g wgt cher zay)

2018 YoY 2017 YoY
&Y 78,926 6% 74,502 17%
EatAE A|IFo|e 11,194 5% 10,672 100%
Rt 29,591 -2% 30,091 -16%
&Y 39,794 4% 38,137 1%
PE Moy -3 HXpHE 2,606 -34%
Xpat 13,933 -40% 23,226 20%
=l 40,699 14% 35,809 15%
PP M=ol 2,991 -20% 3,718 -22%
Rt 14,169 0% 14,182 -24%
&Y 33,921 21% 27,944 23%
o3y A|IFo|e 298 50% 199 -106%
Xpat 26,367 -10% 29,151 -18%
o= 33,782 25% 26,941 25%
ot} H&ol« 10,681 59% 6,728 164%
Xpat 6,861 4% 6,627 -21%
o= 3,248 -4% 3,378 -1%
J|El/ 2 A|IFo|e 31,931 3% 30,982 1%
Xpat 410,393 10% 372,794 10%
=l 230,370 11% 206,710 15%
Al A|IFo|e 57,092 4% 54,904 25%
XAt 501,313 5% 476,071 4%

A& FPC, 7125¢ 2IMX|

w2y

Formosa Plastics= FPC USAQ| X|& 22.6% EQ8lD QCh FPC USAQ| 125THE & OfEt
AgH= St 3~427101 $ JtS0 =0 MYolct, Eot 0= OHRAEZ PE(HDPE/LLDPE
409tE, FIO)= 100% K28 286t ULt Formosa PlasticsE ZEgtst Formosa 1E9| of &l
Mits"Ee 2ol O/ OE 32iH 1200 ISR J|E CHH| 26% BIt8t 577THES J|8€
HYO|Ct, 3HH Formosa 1EC 202847tX| &£ 2400HEQ| OEH I2HHE 0O|=20| FItHoz HMEt
AHl=lolct,

LDPE A= 0| HDPE AIZ|C 0|
($/£) —— LDPE(DIZ, ofj2a) ]($2/0%) —— HOPE(DIZ, ofgial)
1200 LDPE(ORAIOL, 0= &) ] HDPE(OFAJOF, Off i)
1,000 -+ 1,000 -+
800 - 800 -
600 - 600 -
400 -+ 400 -~
200 A 200
o FVWNAL AR A A A 4 T 1F 0 DWW\ —AN—F ¥
2o o~~~ koo oV P2 oVe m\Y oMo e fo aVo
=200 L L L oL oL Lo L WL 200 L L oL oL oLV LML Y VL oL
_AOO:EEESEU%ESE“%EBE“% 400-é235E235E235§2

X3 MAZ I3 2K & WA, 7135 H 2lMX|
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Q1 SOl THet 2Efst A1
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FPC &XIXE 8! HEXE
Share Price Performance(TWD)

Current Capitalization(TWD, )

Price 112.00 1M Return 4.7% Common Shares Outstanding (M) 6,365.74
52 Week High 119.50 6M Return 13.6% Market Capitalization (M) 712,962.97
52 Week Low 94.80 52 Wk Return 13.4% Cash and Equivalents (M) 125,754.43
52 Wk Beta 1.02 YTD Return 15.3% Total Debt (M) 80,371.55
Valuation Ratios(x)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
P/E 16.4x 14.4x 12.6x 12.9x 15.2x 13.9x 13.0x
EV/EBIT 45.4x 41.8x 26.1x 23.6x 30.5x 26.8x 36.7x
EV/EBITDA 25.2x 24.8x 18.9x 18.2x 23.0x 21.3x 21.7x
P/S 2.6x 3.2x 3.0x 2.8x 3.2x 3.1x 3.2x
P/B 1.7x 1.8x 1.8x 1.8x 1.9x 1.9x 1.8x
Div Yield 4.68% 5.16% 5.78% 5.74% 4.89% 5.33% 5.68%
=o)’d HIE(%)

12/15 12/16 12/17 12/18 12/19€E 12/20€E 12/21E
Gross Margin 11.4 135 16.2 16.2 15.6 16.2 15.2
EBITDA Margin 9.8 12.2 14.7 14.2 14.2 14.4 15.1
Operating Margin 55 7.2 10.6 11.0 10.7 11.5 8.9
Profit Margin 16.1 21.9 239 215 21.6 22.1 239
ROA 7.2 9.0 10.6 10.1 9.7 9.4 9.6
ROE 10.8 13.1 15.0 14.1 13.0 135 13.8
THE X E
YR MTWD)

12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
o= 191,545 180,173 206,710 230,370 219,779 229,601 225,725
oi=%0|9| 21,825 24,299 33,469 37,308 34,354 37,290 34,310
Ioly 10,467 12,995 21,924 25,328 23,438 26,323 20,161
MIzoled 33,830 43,814 55,480 57,669 53,359 57,317 60,333
=0|¢ 30,877 39,393 49,383 49,550 47,484 50,725 53,953
EBITDA 18,857 21,958 30,374 32,779 31,139 33,164 34,111
T FAE E(MTWD)

12/15 12/16 12/17 12/18 12/19€E 12/20€E 12/21E
SEXAL 148,559 173,359 184,212 184,262
HIR-SXHit 274,943 282,307 291,859 317,251
THAHEA| 423,501 455,666 476,071 501,513
=M 59,464 80,456 71,274 83,051
H RS2 76,602 62,140 59,787 62,894
el 136,066 142,596 131,061 145,945
A& 287,435 313,070 345,010 355,568
HISEH(MTWD)

12/15 12/16 12/17 12/18 12/19€ 12/20€E 12/21E
IJYeSHITE 40,852 36,548 46,070 50,507
EXgSHITE 1,096 -20,448 -4,096 -20,492
HWResHIsE -27,584 -15,980 -43,687 -24,869
Xt&: FPC, Bloomberg, 71233 EIAX]
) =HK|= Bloomberg #HAIMA




>>> TSRC(2103 TT)
SAHE ALY ol

TSRCE 1973 119 M2 0| Toro] SIHYE $4TS N2 WX BNe L SBC(AER
== > 3
c

£5 IEH)0IM

A2 83.3%tE ZFOICt

IX[sta ATt

TSRC Company Overview

> Founded
> Status

> Registered
Headquarter

> Listing

> Market
Capitalization

> Employee

> Business Divisions : Synthetic Rubber Division (ESBRL SSB

(Products)

> Manufacturing
Sites

Xt&: TSRC, 7183 ¢ 2IAK]

TSRC Value Chain

!
|

Xt&: TSRC, 7125¢ 2MA|

LK i !

!

= S =
LIEFLHD QT TSRCEQ AZt SBR, BR, NBR, TPE &! 7|E} g4
2 U, S=, 0=, A=, Bi=, HEY SO

November, 1973
Taiwan Stock Exchange lListed (from 1982)

: Kaohsiung, Taiwan
27103. TW

NTS 23.29 B (As of Jan, 2019)

1,700

NBR)
Advanced M@gﬁpn T Materials)
9 Sites (Taiwan, China, U.S., India,/]‘,,
Vietnam)

]
TSRC TPE Value Chain
’ Downstream
ntermediate proétljgt Feedstock Product Market
= ‘ ‘
N Benzenc S SIS Asphalt
[FE, =Pl Modification
Glycol Ethers .
Ethanolamine Adhesiv
Dye Stuff &
Intermediates >
PP, EPDM ®*@ @ Footwear
Acrylic Ater, NBR Polymer
> > SBS odificatio
Plasticizers, EPDM
ABS, BR, SBR, A
! Viscosity
NBR, SB5 @ Modifiers
> L -»> L SEBS
IR, SIS, EPDM Specialt

X2 LCT, 7125 2MX



TSRC =28 Presence TSRC AfAH=

0 ;
" Headquarters ashen Hua Chemicalindusticl (ES8R) \J ¥ Nanlong, CHN Copaaly (i} ‘(:“‘z)
# Production site #TSRC [Nanfong) Indlusties (SEBS, $15) 180 KMT ESBR JV. [ ... |
#TSRC-UEE [Nanfong) Chemical industies (8%) | 72 KMTBRV - o
ASales office ARLANXEO-TSRC (Nantong) Chermical Indusiiol (NBR) \ A 30 KMTNBR IV o 5%
fong Qixterage Co. 35 KMT SEBS 5
Technology center ECy G dlacoe Ca D e sess f:'((g)a)
» *[20 KMT SEBS) gum«u 400

R ~>\( .

MRSSIE

*Nontong. CHN, SEBS and Bing
Duong VNM. ApM 1o be

! TSRC (shanghai) Industries | commissioned in2019 & 2020
J' (Applied Materials)

Taipei, TWN shanghai, CHN
Dexco Polymers, Housk (NGl

co Polymers, Housfon * I\ 10KMT Applied Materials
Ploquemine, LA (s1s/585) \

o, Xoohsiung, TWN

- WN100 KMTESBR

30 KMTSSBR
MT BR
29 KMT $8S/ SEBS

v8 KNI Appled Materos

N
“Kaohsiung, TWN (HQ) Plaquemine, USA
(ESBR, BR, SSBR, SEBS, 385, Dexco Polymers
Applied Materiak) F2KMI SIS

¥ 30KMT $85

' Rayong, THA |
72KMT BR UV |
Panipat, IND |
T20KMT ESBR JV Binh Duong, VNM 7KMT
‘Applied Materials

| v
TSRC (Vieinam)| Co., Lid. (Applied Materials)

Xt&: TSRC, 7125 2IMK| Xt&: TSRC, 7125 2IMK|
TSRC 2A} ARXI TSRC Q= gH&f N2 SHME(ISRPL) M3 AR

Xt2: TSRC, 71S5H 2IA1X| Xh2: ISRPL, 7125 2IMK|

20184 X Review

TSRCO| 2018 OHEAMLS 29759 CHOH T2 X CHH| 6.3% ZAGIUCt O0-F 29 £XOo
FQ & X[FQl OfAlote] £ LAIF XAEQYD, MADF/EYNTE IHHO| W £F
QX6 WSROIt oHH GI|=0|Y 123 T H2E XE CHH| 45.2% SISHRULCE
SHENFEIO| X2 A SAtel AX/IHSEO| JHMEYCT, X280 Z7H2018E 48 ISRPL
34.04% — 50.00%)ot¥ 0, DI}t HEgdNFEES AX0| & H| 2 Zo HE0| AU
IHZO0lC},

mo Hu




TSRC 2018E A% Review (el wgr gt 2y, et wa, %) TSRC Non Synthetic Rubber2£& A|&0[2! Z=0|

=2 SHaF CHOE S )

TE 2016 2017 2018 ( Her =2 = Non Synthetic Rubber
Xpat 29,770 28,999 30,230 400 4
By 12,718 12,556 13,348

300

Xt 17,052 16,443 16,882
i =l 26,955 31,766 29,751 200 -
oi=%0(9 3,881 3,329 3,489
0|2l 1,094 850 1,234 100 -
EPS 1.2 1.06 1.44 .
ROE 6.23 5.07 7.4 2012 2013 2014 2015 2016 2017 2018
2HIg 42.72 433 4416 ~100 .
XFE: TSRC, 7125H A% XI&: TSRC, 71234 2IMX]

41X Breakdown

201819 J|E HEY 0EY H|ES SRD(ESSR/BR/SSBR) 56%, AMD(SBS/SIS/SEBS) 39%,
AMD(Applied Materials) 5%0[0, Al F222= EIO[Of 47%, HILEAF 15%, TH 14%,
AHHE| 5%, HIPS 5%, Applied Materials 5%, 7|Ef 9%0|Ct. oHH 2018 £2E MIX0|2 HIZE
YN 75%, H|EM DS 20%, 7|EF 5%0]|CH,

TSRC Sales Breakdown TSRC M|Z0|2] Breakdown

Product Market Segment

Non Synthetic
Rubber
m Synthetic Rubber

SRD
(ESBR/BR/ SSBR), 56% Tires, 475

Polymer Modification, 15%

7l 8L =3
AMD Adhesives, 14%
(SBS/SIS/SEBS), 35%

Specially, 5%
HIPS, 5%
Xiib Applied Materials, 5%
(Applied Materials), 5% § f8 Others, 5%
Xt2: TSRC, 71252 M| X}&: TSRC, Bloomberg, 71252 2|AlX|
X 2F
—

TSRCE MF YAE CHAsotd QAT &= H& XF H TPE SHEQUE)s 20l 42710

tsol So0otn, nFop HE HZE(ASM) A4t 2RI12HME): HdE 427(0] ASEASH,
2020E0)= HIEE ASM 2tRI(7ME)0| =IJtE OfFO|Ct. EP TSRC= 2=E EO|0] |t
YGI0 2 EFO|Of JHUS SfTHStD AT 1 EHO|Oj= A= HOf, EV 8 X A, A8 d4
59 O|FE H3Y A= HQICt $HH TSRC= AMAE| HIZE SE7I(5E HZ)XH2Z 50% Ol
Sftig A=lojct.



TSRC =8 HEt

New Products

Geographic
Expansion

Commercial
Excellence Programs

A= TSRC, 71258 2IMX|

TSRC & TPE ZZNE A=l

Product & Techndogy
High Vinyl, Low Styrene®
High Flow SEBS

(TSRC in—house proprietary
SEBS technology)

October 2019

Nantong
Advanced
SEBS

Xt TSRC, 71253 2IMX|

[B) Focus Market
Plastics Modification,
Automotive, Medical Devices
DA & Medial GMP)

Capacity & Investment
20,000 Metric Tons
(US$99 millions)

Strength Business
Porifolio

New Market
Segments

New Technology
Platforms

Merger & Acquisitions

Margin Expansion

YRSEe

Operation
Optimization

Process and Quality
Excellence

TSRCASM 34 A=

kB

1 Shanghai, CHN
+ 2,000 metric tons (Existing)

2 Gangshan, TWN
+ 8,000 metric tons (Existing)
+ 1,200 metric tons (New in 2018)

3 Binh Duong, VNM
+ 7,000 mefric tons (New in 2020)

At&: TSRC, 71238 2lMX|




Q&A

Q1

ZHE JISES N 90% £==0|CF HEIC|A JtAHO| HE

200 20 900 EHZ HOf H=d|, XSk =8 £
J|Qletct
Q2 REIC|A SHEO] Ct tE =ote7t TQot JHOo|Zm Mt REICAS
H=o| A=It? tEotA| Rots A2 At FFOoILt, TF FEITIA 2Hof
fieh H=l2 Qict THE BHO2t Y2ttt
Q3 2o MHNF/AHYNL ¥ A2 VHATF JHH 43S0 FENT JHF oo Luts 2
g Jtote HEoItt E¥5| th|Xoz wai FoE Ae=
YASHX|= G0t Ot FIIHo2E 2HREIL s
Aoz ofYeitt. VArY HRSECHE UXRYol & ot
HADD Tt T FXIHQ O|R2 d&S YT
Q4 33 Nantong Mits3 SXf YasH2 352E0|1, HE 22E0| FHEL:. J|E
Bte dX0f ol F= HE CHH| D8I MIEQE ASPIt =& HYo|Ct
J|o1Ex|?
05 ASM OHEfXQI ORIg2 gero| wE + ol FE Ehe me2 ORIES
OftHo}? J|=5ta ATt
Q6 EVU Green Tire0f CH#t og =+ gl E¥EDtn A2feltt HMIIXte o 240 ¢ 2
2Ate] A" E? O|SHEIE E-oMoF ot7| WZol, eEnol AmjLEQ
SSBRO|| gt =7t S0id o= MstCt i YAk=
SSBR YLH0| 3X| QoL ¥= HYTXo=Z S8 A=t
Q7  AHHEE HIE2? YI1XQ =8 SOl 50% OlYolrt
08 o K9 eH¥gus J™CE Y Yol T Mot * OfE2AE oAH:
SHIRIOF? CHEE Chi-Mei Corp 2% BRE MAtstn QUL
Q9 THNR F9 & X|HL? TPE 3! Advanced Materials®| &< OFA[O}, Ofdf|2|7t, |8
S A2 mA Ack 22 1/3 F=olLh S=/= gl
B2 242 90% Ol XM =70 oSt QAL
QI10 BD/SM & ¥z =H27? CH2F CPC, Formosa SO0IA 388 #1 A1, 5= 52
M AFOIM 2Bt ACH
Q11 HS7Hzt A= 7+ 04 Atet ZE2{Z Aofotn UCH 2 EfY2 1 Afof
AlXp=? w2t cH=ct
Q12 gus/HANT thH| JHHo| e HH 4Tt THHl HIS

aujo| it A2e?

AQ¥2 otF HXl=
|0 o

I
10% #LOM SHE He= WWESID UACEH

Q13

HZE 54 A==2?

A SI/HEHM SHES St




TSRC EXX|HE 3 HEXHE

Share Price Performance(TWD) Current Capitalization(TWD, ) N T)
Price 28.35 1M Return 2.0% Common Shares Outstanding (M) 825.71 p—
52 Week High 35.00 6M Return 0.9% Market Capitalization (M) 23,408.88 mo
52 Week Low 26.55 52 Wk Return -2.2% Cash and Equivalents (M) 4,527.75 OIM
52 Wk Beta 0.75 YTD Return 5.8% Total Debt (M) 9,251.63 rﬂ

Valuation Ratios(x)

12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
P/E 23.4x 27 .4x 40.8x 18.9x 20.1x 16.0x
EV/EBIT 16.2x 19.3x 30.9x 22.0x 18.8x 12.4x
EV/EBITDA 9.1x 11.9x 16.8x 12.4x 9.9x 7.4x
P/S 0.6x 1.0x 1.0x 0.8x 0.7x 0.6x
P/B 1.0x 1.8x 2.1x 1.5x 1.5x 1.4x
Div Yield 2.58% 3.62% 6.08% 5.40%
2909 HIg(%)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
Gross Margin 13.0 14.4 10.5 11.7 12.4 14.9
EBITDA Margin 9.6 10.6 6.9 7.8 8.7 9.9
Operating Margin 54 6.5 3.8 4.4 4.6 5.9
Profit Margin 2.0 3.7 2.8 4.0 3.6 4.0
ROA 1.7 33 3.0 4.0 4.5 5.6
ROE 33 6.3 5.8 7.9 7.6 9.4
THEHE
A LM (TWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
o= 25,982 26,955 31,766 29,751 33,052 39,863
oi=%0|9| 3376 3,881 3,329 3,489 4,100 5,940
ol 1,397 1,765 1,203 1,302 1,511 2,363
MEole 870 1,618 992 1,619 1,633 2,409
0|2 601 1,094 850 1,234 1,194 1,608
EBITDA 2,493 2,850 2,206 2,314 2,872 3,963
X 2-SEHE(TWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
FSXHt 12,389 13,627 13,914 14,861
H|FSXHt 17,605 16,143 15,086 15,369
THAHEA| 29,994 29,770 28,999 30,230
=M 7,975 9,964 10,811 8,173
HI S-S 3,942 2,754 1,745 5,176
SrBH 11,917 12,718 12,556 13,348
e 18,077 17,052 16,443 16,882
HISEHE(TWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
FUeSaeE 4361 1,014 1,644 2,006
EXgsass -1,066 -689 -449 -1,124
HEeAsoIZE -4,407 -799 -1,143 86
XtZ: TSRC, Bloomberg, 71252 2IAMX|
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>>> CPDC(1314 TT)
SAHE ALY ol

CPDCE CPC(Core Pacific Group) J&9| XISJAE THRIOIA JHE 2 FIZ2=E/ANS| YitsHE
2960 QT oM E 1~29 FIEZZE/AN Ml XQE LXKt A0, NAHXNCZZ
It ZEELL 52| AN2 109/ YH|O|Ct ESH LED Hi2I0|E BE S0 AF2St= MMA At 1Al
KMC(Kaohsiung Monomer Company)2| X|& 40%S 2936t ULt

CPDC SHE I Y53 &
fs & Capacities |

Weiqiang International
Trade Co., Ltd

Weiqin Management
Co., Lid

Headquarters
AN Capacity

T e B B3 A () FABR 2 )
DEVELOPMENT CORPORATION

Xt CPDC, 71253 2IMA|

CPDC CPL/Nylon Chip Chain

Propylene

Rearrangement &
+Oxygen +Ammonia Purification

.ydds«a‘u)he Capoladam  Nyon Chp

+Hydrogen
Phenol

Xt&: CPDC, 7183¢ 2lAX]|

Jiangsu Rudong
Weiming Petro
Corporation

Jiangsu kunshan l I

Da-Sheh Plant |}

224,000 tonnes/yr

Jiangsu Rudong
Weihua Trade C
(Storage tank)

cPDC 3
Taipei Offic

Hsiaokang Plant
CPL Capacity
200.000tonnes/yr

CPDC Acrylonitrile Chain

Da-ShehPlant

AN,
Acrylonitrile

MMA

Lk
NonAS process

(Green process)
under developing

“

Xt&: CPDC, 7183 H 2lAiX|



CPDC 2A}F AREI CPDC Market Position
€N CPDC | cmwremmocrmmen N
4 Y

CPL manufacturer in Taiwan £

AN manufacturer in Taiwan

o

CPL manufacturer in the world

AN manufacturer in the world

Atg: CPOC, 7135 2MX| Xt2: CPDC, 71253 2IMX]|

2018H X Review

CPDCO| 2018 M|ITO|2L 4682 CHOt EZ ZhA CHH| 3.5% ZASIUCE FHEZEIEILZQ)
#IM/Qt@L|of JtH SfRfOZ MU CHH| 87.9%9| 0[] JHAMO| QUUAX|T, ANEEL MUE |
OFZIE (M FO|2IE 20174 31.8% — 20184 10.1%)0| ZAE(QY| T20|C}

CPDC 20184 A& Review (ct9): gt thar 3y, %)

2018 YoY 2017 YoY
el 38,503 15.5% 33,336 31%
Jtm2aret 23,157 9.8% 21,092 56%
AN 12,011 24.3% 9,665 25%
J|E 3,335 29.3% 2,578 -37%
AEol 4,677 -25.7% 6,298 =5
Jtm2aret 2,809 87.9% 1,495 238%
AN 1,211 -60.6% 3,073 =d
J|E 657 -62.0% 1,730 =5
MHo|elg 12.1% 18.9%
Ftm 2 apet 12.1% 7.1%
AN 10.1% 31.8%
7|Et 19.7% 67.1%
XH2: CPOC, 71253 M|
AN/CPL AZYE 30| CPDC AfARZF 20|
($/8) —— AN(Z2T)  — CPL(#I) (HE) mAN = CPL/Nylon Chips
2,000 - 400 -
1,500 -
300
1,000 -
200 -
500 -
100 |
0 e
L 00 o000
L L L L LTl L LTl 0 -
§ 25§83 58I F L 2012 2013 2014 2015 2016 2017 2018

X2 WA F|1SSH 2IMK| Xt&: COPC, 7185H alAMX|




et

CPDCe %E/J—WI 2 HIE A, Mot Elig FS Y 24P HO==HE Kol SEE S,
0': 59 2t @HE EX6tH £=0] 158tE9| Cyclohexanonedt 102HE9Q| Nylon Chips ¥ £
&0 JtA ZEE a 451UCH EBH &S Phase I0flAf= PDH 60ZHE, AN 26THE, MMA 9ZLE  18THE
= WA XY BY S ANY HYo= =moict,
e
ol

| China Expansion Plan |
Integrated production base

First phase will be completed
in 2018

Estimated investment of N TD5. 9 billion

Access to cheaper feedstock

wer ner
Add additional capacity of annual production capacity LO erene g y COBmRich

of 1 50,000 tones of cyclohexanone and 1 00,000 tones of nylon chips
Pursue verticalintegration (UJ pSfreO ma nd d Ownsfre M of cPL)

Reduce costs (fCIriffS, logistic S)

Xt&: CPOC, 71838 2IMK|

Jiangsu Weiming Petrochemical EHE M3

At&: CPDC, 7133 2IMXK

o b _|2



Q&A

Q1

SIATO] CHSH 2H2fst AJH SE}

CPDC= CPC(Core Pacific Group) 2 21210
FtZZSrEl 40THE, AN 23BHE, LIUE X 36THE
HitsHE EQotn O FIEZHEE2 HAH 59, AN

AN
NIA 109 AIE HREs ER/0tn AL

Q2

MMA 2ol theh My2?

Xt 29 S MMA 7132
g2f)2 |/t 20184
fHE JHHO| OB, 2,000 &2 o[gtZ
SO/L. X0 HloiA 10% 7t ot=ol

24
HYECH OFF MMAQl =8 FM=Ql OfEZ2 F=Q
% 2
.|

[
P

N

AT

d

s ™
rfm

g 2,500~2,600
222 F7(0] it

4
A

jo
e

10
X 2
o

|_|_I_

1
0

Hs 43 EfOER 40| ANE X4

o
+Q AN 27610, MMAE dtiMoz Hnst

=

=

A
T 1o
A&d Aoz HOIth FN=2 YAks A2ME S0t MMA
AtE ot UTH
03 FIE=HE YU H= O, 129 FHEZE Gt Al 1.3~1.489 AR E0|
SEE ArEotLf? AT QALY
Q4 AN/FIEESE 3|2+ S No.l FtE22tE ZUEE= HI|E+ J0| AW, 52
H=le? 102 HMZO| XIHEE AHZOo|Ch ES No.2 JHEZE
SHELS

2ol 1280 2 B& Y2+ Y A=o|Ct
1

ox rot mjy
2o
=2
(@]

Q5

AN/FIT22tEto| T =
Lagging Time2?

LLZLOt= S 2YoH Aot U0, ="Hoke XIHo|
w2t Ct2C YEEOZ  Lead-Time2 1JHE HEO0|1,
0|=0A 2= Cargoe 208 ME7MX| JH7|= ottt

Qb6

AL metstn Y=
AN/IIE22fE MSM

gye?

ANZ S0 U7X 710THE, FIZZE2 830TtELE F
Mitssol E Hez dYEC =2 FF0MC
O[Tt XA CHH| diMe FIE2EE 6~8% HEZo
AsE STt O 4EICt $HH AN/FIEZEE MH 8=
4~45% ZItStD QUL

Q7

MolZ 2= 5N 2
SHA BI AR OjmX|?

= ¥+ HE X9 ¥ A™”ES X1 UASH,
MO|Z22dA= 152ES 26l 227|8E Jtse A=olct

=
LIUE T= 102UE0| Sof Lo & ItSS & dYo|ct.

Q8

Ly

g S e ud
o[fo] 23l LdstLt?

tRs0| JHX[1 A= F2 Ol 22X|IH U
Rezone &tZ OfFO|Ct 2~34d It ZIAE OFO|2tM, Sl

—
S| £9/0| & 2L Qg HO2 ojstn Ck




Q9 8 W TE Ao tHet St HE A2 HEH/O[RME S0 FXi5h= 2AAtt
2 FE? AL, sk 2AH FZZE/ANEDE OfL2t Tai New
MaterialO|2t= EPE TIES 3AJF QYO EXISALR
FLX S AFSH= Taivex S0| QT EDH X =0
Headquarter H®& JiX|1 Ao, Q= XI=0|
L¥E 7J|20|1 ULt Core Pacific Living Mall §9
SSME 025t 0 =& S0\t
Q10 CHEH FIZZ=2HE Q0] Tt Ad F= Q7 54THEO0|H, MUAO H[gHM =2 FIt=
AUEE? QiCt. &= ofZt AAT Jh5/d0| ACH
Q11 = OiH| FtZ2tE/LIYE Aol UUE H disHE2 3.6THEOIH, AH A
ol $2/’40| &2 0|77 Mare 1.8TE0|CE CHEE EP A0 A% QUCH OFE
90| =0t E7|0= o2 HEolct
Q12 FI==28E M= I3 HEE oUX/AR/ME A0 AN =mEXO|CE
Tyer
Q13 FCFC Atn oM B2 ANQ| 2XjzQl =T =g H LF FJ0| JUUCL
AALL? ZHO| O{RH, HA=ZFE 2MEE ZEHOHOF 57| IZ0]
Uz Y ItHO0| S2f2ICE
Q14 HigEH2?

I 2AE THRAEE S0 B2 FXE ot= UM, %
o
=

SlAPL O|fo] LIH, B




CPDC EXIX|HE S HFH H
Share Price Performance(TWD)

Current Capitalization(TWD, )

Price 11.60 1M Return -1.7% Common Shares Outstanding (M) 2,699.86
52 Week High 14,75 6M Return 3.6% Market Capitalization (M) 31,318.35
52 Week Low 10.20 52 Wk Return -11.1% Cash and Equivalents (M) 15,022.46
52 Wk Beta 1.00 YTD Return 6.4% Total Debt (M) 5,587.66
Valuation Ratios(x)
12/15 12/16 12/17 12/18 12/19€E 12/20E 12/21E
P/E -178.4x -12.9x 10.0x 7.6x
EV/EBIT -8.9x —-16.1x 8.7x 6.7x
EV/EBITDA -304.3x 64.2x 6.5x 4.6x
P/S 0.7x 0.9x 1.1x 0.8x
P/B 0.3x 0.5x 0.7x 0.4x
Div Yield 0.00% 0.00% 0.00% 4.57%
491 HI(%)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/20E
Gross Margin -1.7 -0.4 16.1 13.4 11.2 8.2
EBITDA Margin -0.2 1.4 14,5 11.6 7.1 6.9
Operating Margin -6.9 -5.6 10.7 8.0 6.2 3.1
Profit Margin 0.4 -7.4 18.3 1.1 8.7 4.1
ROA 0.1 =25 7.7 5.0 1.5 1.8
ROE 0.2 -3.6 10.8 6.6 2.1 2.6
THEHE
29| H[AAM(MTWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
o= 26,156 25,377 33,336 38,503 37,296 41,440
oi=%0|9| -443 -90 5,372 5,176 4,173 3,398
Feio(2 -1,812 -1,412 3,571 3,069 2,311 1,274
MEole 258 -1,691 3,402 4,196 3,362 1,719
=0/ 83 -1,878 6,087 4,281 3,252 1,694
EBITDA =55 353 4,825 4,453 2,642 2,878
T FAE E(MTWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
FSXHt 15,118 16,083 18,839 21,623
H|FSXHt 60,636 60,373 62,790 68,082
THAHEA| 75,755 76,455 81,629 89,705
=M 5,279 10,463 4,242 7,488
HI S-S 17,218 14,930 14,839 15,026
SHEH 22,497 25,393 19,081 22514
e 53,258 51,063 62,548 67,191
HISEH(MTWD)
12/15 12/16 12/17 12/18 12/19€ 12/20E 12/21E
IJYeSHITE 1,036 858 3,752 6,931
EXgsass -1,656 -2,095 -28 -5,750
THESSHISE -905 2,028 -3,290 2,178
XtZ: CPDC, Bloomberg, 71252 2IMX|
) =X K|= Bloomberg ZAIMA




FXoH 8 HEI|IE

71 X8I IE6ME) °4% HBIIE(6ME)
Buy(TH=) AIZTHH| +20% OlY 7t 85 oY Overweight (HIZ&TH) ASTHE] +10% O == Ofd
Outperform(Al8+E 42l AISTHE] +10~+20% F7t 45 oY Neutral (38 AIZTHE] +10~-10% S ofld

b
Marketperform(A|&4=21&) AIKCTHE| +10~-10% 37t HS Of 4
Underperform(AIE=2& 5t2])  AIFCH| -10~-20% =7} 5t2f o4
Sell(Ti =) AIZTHE| -20% O[St 37t St2f o4

Underweight (H|Z=4) AIZTHE] -10% O X1ttt ofld

EXtSZ H|8 EH (2018/04/01~2019/03/31)

EXS bl HIE(%)
UES 176 96.70%
=2 6 3.30%

U= 0 0.00%




