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B 1. B/gEjoHM| 1Q21 AX Review

1Q21F 4Q20 1Q20 % YoY % QoQ HHI A 10|
o=t 1,618.2 1,466.2 1,387.7 16.6 10.4 1,590.5 17
FolY 246.8 130.1 78.5 214.4 89.7 185.5 33.0
Mol 2387 140.6 440 4425 69.8
=09 140.2 88.4 20.7 577.3 58.6 95.8 46.3
Folelg 15.3 8.9 5.7 9.6 6.4 11.7 3.6
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HPYZ HEH Xto| HPZ HEH xto|
oot 6,746.9 6,490.9 39 6,752.1 6,448.1 4.7
FYo[<] 1,069.7 669.8 59.7 971.8 701.7 38.5
M|T0[9f 1,037.0 633.7 63.6 957.1 677.9 412
20| 613.5 391.5 56.7 566.3 418.8 352
Fo|YE 159 10.3 55 14.4 10.9 35
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Huafon Chemical H*JE|9HMN(4/30Q) S2HEAE
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B 3. PYEQiM] SL3E HH BreakDown (©9l: doje)
FY2020 FY2021F
FY2019 FY2020 FY2021F FY2022F
T8 1Q20 2Q20 3Q20 4Q20| 1Q21P  2Q21F  3Q21F  4Q21F
o 1,387.7 1,059 13018 14662 16182 1,759.4 17050 16643 509832 5161.6 67469 6,752.1
QoQ(%)| -56% -27.5%  294%  12.6%| 10.4% 87%  -3.1% -24%
YoY(%)| -1.6% -343% -171% -03%| 166% 749% 31.0% 13.5% 57% -13.7%  30.7% 0.1%
e 579.3 410.2 610.3 7083 831.8 9254 8753 830.6/ 2,675.5 2,308.1 3,463.1 3,402.7
QoQ(%)| -11.2% -292%  488%  16.1%| 174% 113% -54% -51%
YoY(%)| -10.9% -40.5% -10.7% 8.6%| 43.6% 125.6%  43.4% 17.3% -1.7% -13.7% 50.0% -1.7%
ATEIA /PTMG 3455 281.5 419.2 486.7 577.6 647.4 593.9 545.7 1,598.0 1,5329 2364.6 2,226.6
QoQ(%w)| -162% -185%  489%  16.1%| 187% 121% -83% -8.1%
YoY(%)| -37% -31.5% 08%  18.1%| 67.2% 130.0% 41.7% 12.1% 83% -41% 543% -58%
L 2/Z2|0| A /7|EF 233.8 128.7 191.2 221.6 254.3 257.6 261.0 264.5 1,077.4 7753 1,037.5 1,094.5
QoQ(%w)| -27% -450%  48.6%  159%| 147% 1.3% 1.3% 1.3%
YoY(%)| -19.8% -53.8% -285% -7.7% 8.8% 100.2%  36.5%  19.4%| -13.5% -28.0% 33.8% 5.5%
29 71&t 808.4 5957 691.4 7579 786.4 834.0 829.7 833.7| 3,307.7 2,853.5 3,283.8 3,349.4
QoQ(w)| -12% -263% 16.1% 9.6% 3.8% 6.1%  -0.5% 0.5%
YoY(%) 6.3% -292% -221% -74%| -27% 400%  20.0%  10.0% 124% -13.7% 15.1% 2.0%
IO« 78.5 -8.2 62.1 130.1 246.8 3159 262.8 2442 3229 2625 1,069.7 9718
FUOIUE(%) 57%  -0.8% 4.8% 89%| 153% 180%  154%  14.7% 5.4% 51% 159% 14.4%
QoQ(%)| -6.1% M ™ 109.5%| 89.7%  280% -168% -7.1%
YoY(%)|  43.5% MHE -326%  55.6%| 214.4% T 3232% 87.7% 479% -18.7% 307.5% -9.2%
89 67.2 -8.2 56.4 123.4 226.8 294.8 241.8 223.0 261.3 238.8 986.4  836.9
FYOIUE(%) 1M.6% -2.0% 92%  17.4%| 273% 319% 27.6%  26.8% 9.8% 103% 28.5%  26.1%
QoQ(%)| -8.1% MM -787.8% 118.8%| 83.8%  30.0% -18.0% -7.7%
YoY(%)| 68.8% HMHE -241%  68.8%| 237.6% T 3286%  80.7% 491% -8.6% 313.1% -10.1%
ATE A /PTMG 62.9 16.0 68.4 123.2 213.0 284.1 230.9 212.2 256.0 270.5 940.2 843.5
FUOIUE (%) 18.2% 57%  163%  253%| 369% 439%  389%  38.9% 16.0% 17.6% 398%  37.9%
QoQ(%w)| -12.7% -74.6% 327.8%  80.1%| 729%  334% -187% -8.1%
YOY(%)| 24.6% -744%  -38%  71.1%| 238.9% 1676.6% 237.5% = 72.2% 29.0% 5.6% 247.6% -10.3%
L8/ o 28{/7|Et 7.4 -17.7 -5.2 1.8 13.8 14.1 14.2 14.2 18.3 -13.7 56.4 57.0
FYOILE (%) 32% -137%  -2.7% 0.8% 5.4% 5.5% 5.5% 5.4% 1.7%  -1.8% 5.4% 5.2%
QoQ(%)| -12.0% -339.2% -70.5% -134.4%| 672.6% 2.0% 1.0% 0.0%
YoY(%)| -169.6% -252.4% -158.5% -78.7%| 87.1% -179.8% -373.5% 696.0% =™ HH ™ 1.0%
29 7|Et 11.1 0.0 5.7 6.7 19.9 21.1 21.0 21.1 61.6 235 83.3 84.9
FUOIUE (%) 1.4% 0.0% 0.8% 0.9% 2.5% 2.5% 2.5% 2.5% 1.9% 0.8% 2.5% 2.5%
QoQ(%) 57% -100.0% 569900%  17.5%| 197.6% 6.1%  -0.5% 0.5%
YoY(%)| -25.5% -100.0% -68.2% -36.2%| 79.6% 269.1%  215.5% 431% -61.9% 254.3% 2.0%
G710 263 -19.5 50.7 110.8 180.1 176.3 177.5 254.2 122.0 168.3  788.1 727.4
QoQ(%)| -37.5% ESEN ZH  118.6%| 625% -2.1% 0.7%  43.2%
YoY(%)| -16.9% ESEN ZH 163.3%| 585.2% T 250.1%  129.4% 56.5%  37.9% 3683% -7.7%
INLLES=S 20.7 -13.8 41.5 88.4 140.2 137.2 138.2 197.9 93.1 136.8 613.5 566.3
QoQ(%)| -43.9% ESEN ™ 112.9%| 58.6%  -2.1% 0.7%  43.2%
YoY(%)| -16.2% HMH T 139.8%| 577.9% ™ 2328% 123.8% 59.1%  47.0% 3485% -7.7%
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3% X B
YA LM (GEIESE)) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
af=oH 59831 51616 67469 67521  6953.1 e 14701 12708 21745 29418 37632
iESTbl 54193 46631 54057 55086 56725 et 1015 136.9 906.7 16590 24506
HIEES[e] 563.8 4985 13412 12435 12806 IR 89.4 122.2 887.6 16399 24309
T 2409 232.0 2715 2717 279.8 fEXH 762.3 672.5 685.9 699.7 7137
golel 3229 2666  1,069.7 971.8  1,000.8 S INESE ) 5242 3547 463.6 464.0 4778
2822 (96.2) (49.4) (32.7) (14.7) 35 7|EFg B AL 82.1 106.7 1183 119.1 121.1
F&/2AT L&Y 0.0 0.0 0.0 0.0 0.0 H| R Xt 1,7542 15533 14625 13716 12847
7|ErE QA0 34 6.4 0.0 0.0 0.0 FXpAE 328 395 39.8 39.8 39.8
qFo|y 230.1 2236  1,0370 957.1 1,004.4 et 328 39.5 39.8 39.8 39.8
oI 108.1 55.3 2489 229.7 2411 SRR 14553 12487 11577 10667 979.8
H&Ard0[Q 122.0 168.3 788.1 727 4 763.3 SERLL 919 30.6 306 306 306
FTrA0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 174.2 2345 2344 2345 2345
F7|=0l9 1220 168.3 788.1 7274 7633 XS 32243 28241 36371 43134 50479
X[ EFX| 2 20(Q 289 315 174.6 161.1 169.1 S 20744 16819 17236 17241 17433
X|HjEF 201 93.1 136.8 613.5 566.3 5943 =l 13933 10677 10609 10609 10611
X|EiFFX| 2 ELL0[9 89.6 123.1 648.5 598.5 628.1 OHYXHF 477.0 408.5 4289 4293 4420
NOPAT 1713 200.6 813.0 738.6 760.6 RIS | 204.1 205.7 2338 2339 240.2
EBITDA 5242 4778 12957 11978 12268 H 2554 566.9 4269 4402 4403 4441
878’8 (%) =l 4549 3121 3121 3121 3121
O EU=IS 7812 (13.73) 3071 0.08 2.98 7 |EfH| 552X 112.0 1148 128.1 12822 132.0
NOPATZ 72 110.70 1710 305.28 9.15) 2.98 SxHEA| 26414 27088 21638 21644 21874
EBTDAS 7+ 128.71 (885  171.18 (7.56) 242 X|HfjE x| & 4890 6010 11929 17161  2,267.1
Felo|al 57t 15811  (17.44) 30124 9.15) 2.98 = 216 216 216 216 216
(eS| ES=ERCIE- S 4 339.15 46.94 34846 (7.69) 494 2dog 406.1 403.7 403.7 403.7 4037
EPSZIHS 153.30 4695 34849 (7.70) 494 Ex7 (3.0) (3.0) (3.0) (3.0) (3.0)
*°'*3(%> 7 |EHILZO[O] [l (38.6) (49.5) (49.5) (49.5) (49.5)
I EES[eIE=S 9.42 9.66 19.88 18.42 18.42 o|Ydz 102.7 228.1 820.1 13432 18943
EBITDAOIOj' =) 8.76 9.26 19.20 17.74 17.64 HIX[HHEFX| 2 94.0 144 280.4 4329 593.5
Qojolg 5.40 517 15.85 14.39 14.39 N 583.0 7154 14733 21490 28606
71|#Ar ol0[01Z2 2,04 3.26 11.68 10.77 10.98 228Hx| 17468 12430 4663 (286.0) (1,077.3)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEG) FYEs HW2BS 3495 564.8 935.1 9525 9833
EPS 21,510 31,610 141767 130,854 137,314 F7|&0Y 122.0 168.3 788.1 7274 7633
BPS 113,670 139,553 276334 397216 524,557 B 28 24 23 23 23
CFPS 97,197 102,548 299270 276,651 283362 72| 2013 2112 226.0 226.0 226.0
EBITDAPS 121,136 110,395 299390 276,770 283482 Qe a0 9.6 (16.8) 0.0 0.0 0.0
SPS 1,382,529 1,192,698 1,559,009 1,560,216 1,606,668 X282 0.0 0.0 0.0 0.0 0.0
DPS 2,000 5000 10,000 10,000 10,000 7|} (182.9) (1704  (203.0)  (203.0)  (203.0)
e EICl)) FYL S AR S (51.5) 1524 (79.0) 0.9) (6.0)
PER 7.18 6.63 5.10 5.53 527 FALF Have (195.2) (585 (1483) (1436) (1482
PBR 136 1.51 2.62 1.82 138 B S EN G 57 6.7) 89) (8.6) (8.6)
PCFR 1.59 2.06 242 261 2.55 GEFIHEA) (206.6) (513)  (1349)  (1350)  (139.1)
EV/EBITDA 479 475 2.99 2.73 2.16 7|} 57 0.5 (4.5 0.0 0.5
PSR 0.11 0.18 0.46 0.46 0.45 PYs W30 E (1520)  (469.6) (28.4) 43.2) 429)
X} | & (%) SEEUBIHL L) (51.5)  (468.4) (6.8) 0.0 0.2
ROE 20.86 25.10 68.40 3893 29.84 HESIHEA) 0.0) (2.4) 0.0 0.0 0.0
ROA 2.93 452 18.99 14.25 12.70 I B RS (85.1) 9.8 0.0 0.0 0.1
ROIC 8.67 11.09 50.02 46.69 50.76 i X = (15.4) 8.6) (21.6) (43.2) (43.2)
SxHeE& 453.10 294.79 146.87 100.72 76.46 d3ze 5 46 367 761.5 7523 7909
=5 & 299.64 173.76 3165  (1331)  (37.66) Unlevered CFO 420.6 4438 12951 11973 12263
O[Xp& gt &(HH) 417 5.05 23.75 21.63 2228 Free Cash Flow 142.1 5112 800.2 817.5 844.3
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1,400,000 °oHE o 21430 BUY 1,200,000
2148 BUY 800,000 -16.33% -7.13%
1,200,000 o ' : :
o 21.2.1 BUY 800,000 -43.56% -30.88%
1,000,000 21.1.15 BUY 450,000 -36.91% -29.89%
21.1.13 BUY 300,000 -24.00% ~24.00%
800,000 20.11.1 BUY 240,000 -20.12% -5.63%
600,000 2083 BUY 140,000 -13.91% 8.93%
19.8.1 BUY 240,000 -40.32% -25.83%
400,000 19.1.30 BUY 210,000 -23.96% -9.29%
200,000 (e L
0 : : : : . . . .
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04
Sitoa LAY ¥ FXIQA H[EFA|
o EXo|HO| QH7(7He FHY O 1VHUL 7|FoR HE
* 7lelo] £R7 . MRl £R
BUYCH) SEF7F 2} O] 15% 012 7 O Overveight(8| SEICH) BX|471 x| Thel 15% OJ% 4% of
Neutral(33)_SEXII7t W27} ChH| -15%~15% S Neutral(32) I EX| 47t HIX| & CHE| ~15%~15% St
Reduce(i =) SHFI17F It THH| -15% O O 7t5 Underweight(H| & =4)_YEX| 47+ EX{X| 4 Tid] -15% O Of& 7t5
S5 s BUY(@H<+) Neutral(3&l) Reduce(Ul &) oA
XHAZO B & 94.66% 5.34% 0.00% 100%
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