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Analyst @X§%J 02-3771-7567

4Q20F 3Q20 4Q19 % YoY % QoQ HMIM A xfo|
af=oH 1,369.5 11883 1,185.7 15.5 15.2 1305.9 49
Fol 275.1 2138 15.9 1630.2 287 250.5 9.8
Mol 2782 2239 16.5 1586.1 243 N/A
#0[9 209.1 146.2 17.9 1068.2 430 203.1 3.0
FYoldE 20.1 18.0 13 18.7 2.1 19.2 0.9
MHIHoldl g 20.3 18.8 1.4 189 1.5 0.0 20.3
&0|AE 15.3 123 1.5 13.8 3.0 15.6 -0.3
ISEEHRY (Be= SR N
B 2. UM AZEAX 2| WY LA
2020F 2021F
HPZ HIZ Xto| HPT HEH Xto|
& 4,809.5 4,747.0 13 6,626.3 6,224.9 6.4
FHo|al 742.2 748.2 -0.8 1,697.7 1,445.4 17.5
Mol 767.7 803.7 -45 1,764.8 1,528.7 154
#0[9 582.6 586.6 -0.7 1,341.0 1,161.6 15.4
FYolds 15.4 15.8 -0.3 25.6 23.2 2.4
™ol g 16.0 16.9 -1.0 26.6 24.6 2.1
&0l & 12.1 12.4 -0.2 20.2 18.7 1.6
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B2 gvMG 224 4 BreakDown o Hore)
FY2020 FY2021
FY2018  FY2019  FY2020P FY2021F
1Q20 2Q20 3Q20 4Q20P  1Q21F  2Q21F  3Q21F  4Q20F
af o 12255 10262 1,183 1,369.5 16358 16454 1,661.7 1,683.4 49779 48095 6,6263 67214
QoQ(%) 34% -163% 158% 152%  19.4% 0.6% 1.0% 1.3%
YoY(%)  -39% -209%  -26% 155%  33.5% 603%  398%  22.9% -10.9% -3.4% 37.8% 1.4%
s 469.3 369.9 428.2 570.2 683.0 683.0 699.4 716.7 19182 18376 27821  2866.7
g 4X| 2857 250.5 286.8 331.0 429.8 425.6 428.7 4349 1,168.1  1,1540 17190 1,721.5
o4 x| /g gutet 123.8 96.8 106.6 113.7 109.1 110.8 110.0 110.7 5413 4409 440.7 4415
H=(g2 P&B) 346.7 309.0 366.7 354.6 4139 426.1 4235 4211 1,3503 13770 16346  1,691.7
FYoly 133.1 120.1 2138 275.1 432.8 437.7 414.4 4129 367.9 7422 11,6977 1,749.0
FYOIYE (%) 109%  11.7%  18.0%  201%  265%  26.6%  249%  24.5% 7.4% 15.4% 25.6% 26.0%
QoQ(%)| 728.1%  -98%  780%  287%  57.3% 11%  -53% -0.4%
YoY(%)| -77% -135% 211.3% 1610.9% 225.0% 264.3%  938%  50.1% -33.7% 101.7%  128.8% 3.0%
sy 65.7 483 88.2 148.3 242.4 256.0 257.3 257.3 161.3 3504 1,013.0 1,029.3
FHOIUE(%) 140%  131%  206%  26.0%  355% 375% 368%  35.9% 8.4% 19.1% 36.4% 35.9%
QoQ(%)| 701.9% -26.5%  827%  68.1%  63.5% 5.6% 0.5% 0.0%
YoY(%)| 33.6% -208% 105.2% 1709.4% 268.9% 430.2% 191.7%  73.6% 46.7% 117.2%  189.1% 1.6%
Pl BN 25.7 23.0 36.7 33.1 51.1 48.5 48.5 48.5 473 118.6 196.5 193.9
YOI E(%) 9.0% 92% 128% 10.0% 11.9% 114% 113% 11.1% 4.0% 10.3% 11.4% 11.3%
QoQ(%) 934.4% -104%  593% -98% 542%  -5.0% 0.0% 0.0%
YOY(%)|  439%  193% 383.4% 1231.6%  98.6% 110.4%  32.1%  46.5% 143%  150.8% 65.7% -1.3%
ofl 4 x| /78 g atet 279 13.7 19.1 1.5 18.2 18.3 18.3 18.3 109.2 62.2 73.1 73.1
FTUOIUE(%) 22.5%  141%  179% 1.4% 167% 16.5% 16.6%  16.5% 20.2% 14.1% 16.6% 16.6%
QoQ(%)| 23.1% -509%  39.7% -91.9% 1082.5% 0.5%  -0.2% 0.1%
YoY(%)| -287% -48.0%  -9.6% -932% -34.6% 338% -4.4% 1086.8% -250% -43.0% 17.5% 0.0%
H=(32 P&B) 13.9 35.1 69.7 922 121.1 114.9 90.3 88.8 50.0 2109 415.1 452.6
FTUOIUE(%) 40% 11.4% 19.0% 26.0% 293% 270% 213% 21.1% 3.7% 15.3% 24.6% 26.8%
QoQ(%) T 1533% 985%  322% 313%  -51% -214%  -17%
YoY(%)| -63.6% 9.1% ZH Z™ 7732% 227.1%  29.5%  -3.7% -80.6%  321.8% 96.8% 9.0%
371409 127.6 99.8 146.2 209.1 341.6 345.4 3277 326.5 294.7 5827 13413  1,398.1
71U E(%) 10.4% 97%  123%  153%  209%  21.0% 197%  19.4% 5.9% 12.1% 20.2% 20.8%
QoQ(%) 612.5% -218%  465%  43.0%  63.4% 11% -51% -0.4%
YoY(%)| 120% -13.4% 207.3% 1068.0% 167.8% 246.1% 124.1%  56.1% -41.4% 97.7% 130.2% 4.2%
X|tj&0| 127.6 99.7 146.2 209.1 341.6 3453 327.6 326.5 294.6 5826 1,3410 13978
ER =
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SAN/Pwd 179,000  MT/Y
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HeETH
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90,000
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680,000
Acetone 420,000 214 68 AR(Acetone Recycle) 56,000MT/Y S4 &8 oF
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2 & 0| o] &)=t Cumene 500,000
BP& 450,000
Epoxy==%| 207,000 2119 119 LER(IIL) Revamp 60,000MT/Y =4 22 ofF
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'194 SiEE2] 60,000MT/Y S8 HE
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%% WEH B

AL (ESRIEE) CHXICH X & (GRIESET))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

o= ol 55849 49779 48095 66263 67214 R 1,3487 12614 18583 30933 4393
W[ESIML 48542 44125 38631 46776 47198 e 200.0 196.8 8753 19816 33019
ujz%0|2 730.7 565.4 9464 19487 20016 PakeechN iy 101.8 127.8 8086 18898 32087
TR 176.1 197.7 2043 250.9 252.6 OHEXHA 637.0 540.1 4579 388.3 329.2
Felolel 554.6 367.8 7422 16977 17490 BN IEN S 4716 469.5 4536 624.9 633.9
2822 62.8) (49.1) (39.0) (20.5) 30 I|BfREAHE 40.1 55.0 715 98.5 1313
S&/2A 7| YEY 118.1 39.0 57.0 80.0 80.0 B xR 32680 32766 31977 34224 34355
7 |EfF Q| &0l 7.0 216 7.6 76 76 SEXIRpLE 862.8 893.1 8721 10986  1,1105
HFo|y 6169 3793 7677 17648  1839.6 e 2744 296.8 296.0 304.9 305.4
Q1| 1138 846 185.0 4236 a5 QB 23656 22960 22400 22398 22424
Hl&Apioll 503.1 294.7 5827 13413 13981 SEXE 143 136 1.7 10.1 838
FThArolQ 0.0 0.0 0.0 0.0 0.0 7B R F AR 253 739 739 739 738
7|09 503.1 2947 5827 13413 13981 XHESA| 46167 45380 50560 65157 78318
HIX|UiZEFX| 2 20| 119 0.1 0.1 03 03 S5 17589 12756 12559 14687 15799
X|HfFF201 4912 2946 5826 13410  1397.8 =R 1,0853 649.2 649.0 6513 7515
X|biFFX| 2EL0[9 4726 317.3 5826 13409 13976 OHHSF 319.1 330.4 319.2 4398 4461
NOPAT 4523 285.7 5633 12903 13292 I[EFREEM 3545 296.0 2877 3776 3823
EBITDA 764.1 570.5 9383  1,8900 19409 355 509.7 632.8 628.6 6739 676.3
87%878(%) SR 3724 508.8 508.8 508.8 508.8
I[ESIES e 1027 (10.87) (3.38) 3778 1.44 7[EH| 552X 137.3 124.0 119.8 165.1 167.5
NOPATE 72 12936 (36.83) 97.16 129.06 3.01 SExHEA 22686 19085 18845 21426 22561
EBTDAZ 7t 59.02  (25.34) 6447  101.43 2.69 X|dfjE =X 23473 26287 31704 43717 5574
Fo|AU=IHE 11120  (33.68) 101.79 128.74 3.02 teEa 167.5 167.5 167.5 167.5 167.5
(XHiFEF)20FIHS 12996  (40.02) 97.76 130.18 424 N 356.6 356.5 356.5 356.5 356.5
EPSE7HE 13000  (40.03) 97.77 130.17 424 INISNG (40.4) (40.4) (40.4) (40.4) (40.4)
2019 (%) 7|EfILZO| Q) Ao (60.9) (41.6) (41.6) (41.6) (41.6)
I[E=Se[li=] 13.08 11.36 19.68 29.41 29.78 o|Yoiz 19246 21867 27284 39298  5132.1
EBITDAC|2IE 13.68 11.46 19.51 28.52 28.88 H|X|8jF=FX| & 038 09 1.0 13 1.6
Fo|Aus 9.93 7.39 15.43 25.62 26.02 X235 23481 26296 31714 43730 55757
HEAp00lE 9.01 592 12.12 20.24 20.80 22 8Ex 1,257.7 961.2 2825 (821.4) (2,0416)

EXX| B HILER (YA

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

FEXEE@) FYYF Havs 484.6 557.7 7103 13918 14767
EPS 14,667 8,796 17,396 40,040 41736 F7|&0Y 503.1 2947 5827 13413 13981
BPS 71284 79684 95860 131730 167,631 x7 18 17 14 11 11
CFPS 23,300 17,997 26,819 55,237 56,755 L7Hg2H| 209.4 202.8 196.1 1923 1919
EBITDAPS 22814 17,035 28015 56434 57,952 Q27220 47 17 15 15 15
SPS 166,758 148,634 143,605 197,853 200,692 X2y a9 (118.1) (39.0) (57.0) (80.0) (80.0)
DPS 1,350 1,500 5,000 7,000 7,000 7|ef (780) (1485  (1266)  (102.8)  (102.4)
FIIX| B ) FULT AR S (201.7) 933 (13.0) (63.2) (34.7)
PER 5.95 8.81 834 6.64 6.37 EXgE Wgv e (1907)  (136.0) (593) (3636 (127.8)
PBR 1.22 0.97 1.51 2.02 1.59 XA AGZH 235 7.8 780  (146.6) 68.1
PCFR 3.75 431 5.41 482 4.69 AES7HE L) (1286)  (162.4)  (1382)  (1904)  (193.2)
EV/EBITDA 5.25 6.00 5.19 3.96 3.22 7|t (85.6) 18.6 0.9 (26.6) Q.7)
PSR 0.52 0.52 1.01 134 133 PLs W3 E (4264)  (3957) @1.1) (1373 95.3)
4| &%) SEREUEIHE L) (362.4)  (299.7) 0.2 24 100.1
ROE 23.45 11.84 20.09 35.56 28.11 E57HEA) 90.0 ©.1) 0.0 0.0 0.0
ROA 10.68 6.44 12.15 23.18 19.48 IEFH R YT (126.7) (59.2) 0.0 ©.1) 0.0
ROIC 16.97 10.80 21.49 48.68 48.81 BT X = (27.3) (36.7) (409)  (139.6)  (195.4)
£1he & 96.61 72.58 59.42 49.00 40.46 w3 & (132.6) 26,0 6808 1,081.2  1319.0
=51 & 53.56 36.55 8.91 (1878)  (36.62) Unlevered CFO 780.3 602.7 8982 18500 19008
O|Xp& i &) 9.72 8.39 19.13 372 43,14 Free Cash Flow 350.5 385.0 5721 12014 12835
g otFS St

[ J
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Analyst @X§%J 02-3771-7567

Ik
unt £xpo| =E B
@) Sexio xiTp = T o Bz X 1/4)%
500,000 ST o 212,10 BUY 430,000
450,000 21121 BUY 330,000 -28.71% -16.06%
400,000 20.12.15 BUY 270,000 -42.93% -36.30%
350,000 20118 BUY 250,000 -43.55% -38.80%
= (o) . 10/
300,000 20927 BUY 200,000 32.55% 23.00%
) 2087 BUY 180,000 -44.27% -38.06%
30,000 20615 BUY 120,000 -32.71% -25.50%
200,000 20.5.10 BUY 110,000 -33.86% -29.18%
150,000 19.10.4 BUY 95,000 -26.85% -16.11%
100,000 19.85 BUY 110,000 -34.99% -32.45%
50,000 19.7.9 BUY 130,000 -34.16% -31.69%
0 T T T T T T T T
19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02
SXtog ALY ¥ EX1oA H[&FA|
* SXjOIZIe] SIIIZke FHY 0|3 14U V|Zo2 HE
* el £R . teo g8
BUY(EH4)_SEFIPH BT} Ciig] 15% 04 44 0f Overwelght(4| SEICh) X471 wiIf|-+ Che 15% Ol 4% of
Neutral(3)_ SEZ7PF ST} o] -15%~15% Sat Neutral(32)_ QEX| 47} HX{X| 2 Cft| ~15%~15% S
Reduce(f&=)_SHFIH7 It THH| -15% O Ot 7t5 Undervvelght(HI%éﬁ_@%&ﬂ#—ﬂ G| 4 THY| *15% OI*or O Its
Fit5= BUY(@H<~) Neutral(3&l) Reduce(Ti &) A
SHEAYEO |2 92.11% 7.89% 0.00% 100%
* 71 F2Q: 202143 02¢ 07
Compliance Notice
* 2 X2 E AP0 O] AE(RINY)E X9 Ayt MHEOI0] Q9| YUO|L; EFT 7MY S BX| QItoT, E010] o| AL FYHA| HHFute] Mol gA UiA| A/gutREU T
* 2 XeE 7IMEAIE T M 3K AR ﬁl%“?ﬁ AMHOl StEYT
* AR 2021 29 102 S OIS X|SQ %014 B 0fD x| UL
* BXIES A0 olRl A (@RS 2021 28 109 A OfFEAtel SIS HR0MD X grauct
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