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US Needs More Electricity to Win Al
Race, Says Trump Energy Czar

= Doug Burgum tapped to lead Interior Department, energy council

= Former governor made his fortune in accounting software

22 Bloomberg, IMZH 2|M2[28

MY 22 VS26W O3 BT B2Y Y 42 WY U Yoy 3718 £0|

Estimated eleclricity demand from traditonal data centres, dedicated Al data centres  Year.on.year percent change in global electricity demand, 1991-2025

and cryptocurrencies, 2022 and 2026, hase case
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(TWh) US Electricity consumption
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%5, 0)= (M) Ho|EME &% 4 JE6. 20249 MEt7| Ol £ON)'E 48 MM +2 SUE
North Dakota : 15.8%
Pennsylvania 11.8%
0 L
0 0 Ohio E 10.0%
Virginia 7.6%
@ ° 0 ¢ 9 ) b Arizona i 7.3%
i Q L . 0
v i : @ Tennessee & 3.8%
v 0. 0 °, US Overall — 329
United S i
0 o 8 0 w Michigan I 2.4%
3 () New Jersey & 2.3%
° ; 9 0 Texas & 2.3%
; © 0 0 California | 1.9%
. 5 0 Florida [ 1.5%
: New York  -1.5% L
@ Hawaii -1.5%
llinois \_2'3%\ I I I I I ]

6% -3% 0% 3% 6% 9% 12% 15% 18%

2t&: Data Center Map, IMZH Z|AM2|28

AtZ: EIA, IMBH 2IM2|28
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gigawatts
60
other
50 petroleum
wind
40 nuclear
natural gas
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hydro
20 _' .
. ARG
0
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before eia
AR EIA, IMSHE MR 28
J28. O= ML HIF (20234 7|F) J29. 2024 ofHA|¥E A MY [Y A2
Hydro Solar Other élar;‘l;lative utility-scale electric generating capacity additions, United States @
53% 54% 2 gigawatts
additions Jan—Jun planned additions Jul-Dec
Wind 60
9.6% 50 150 pattery
Natural Gas storage
40 71
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Coal 20
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Ju el Al= 7Hd/do] o4xds] AR Hokglal, Doug Burgum o1& JA|
olE A Hstm Al A4 QE o= thgobr|dll AAskA] grrta AF3t =
Act. o)A A<l = Z7lote W AR YA
S B4 oA ok g H Y
O FME ml=e Al AE4q0] oA
Aol A 7P B2 vlE-2 AAlskL 9l
o HFe AR ofifeict. AA= 2T 2~3¥7F Duke Energy, Entergy 5 0=t
[e]
o

defE GAls A At 7R

B
N
>

54 7t 9717 oF 20~25990d|, AR 9] k¥ AL
el mheb 2023~20273°0= F 22GWe A7ks Tase
HAE Aoty ot I18u F Iz v= W A2 oy 2 JbeEE kA
e F 28GW kol goff 3k 5|zt 7iAadbdAa A5 H2e 6GW H
Eoluhe Aol 2024 AR 71& A FolAY AE B FAE HESH
Ztadas 107GWRE, ol @A 7Fe % 7IE-A 560GW e 20%
gobs qfRolty. 5o At spaEAe] digt F2b o AbEA 2023URE
A o2 o]FPA| Qlrt. 2017~2022'F Bt 25GWel| 259 7kAddA A4d
Z2AETE 2023d0ll= 45GW W9 93, 2024d sht7]7t AAEbr|eh fARE
FRATHY 7HES AL 2024d0l= 55CWE E 3 T2 SofulA Hoh

= Ak W AA7ks 88 FE6] 49E 4 e =29 19 Aol
m2o da7ts 22 1 714 Fge] mhe Yok B e =7k Y] Alek
doleAlH 59 &9l £r7h et AEn g7t 7P 7heA sofve
=7tol7| ke it ol Aedia wiajel HH o A Aeld#e 1+
fES ft FEer vj=o] ZEAH B HAFY # Sle olwE TEdHh

2 A S O1E) A2

(H2l:MW) A7 |(EE) Coal Gas Petroleum Nudear Others Total
2023 9,552 6,051 292 - 647 16,542
2024 3,218 4,867 808 0 383 9,275
o 2025 12,485 2,770 1406 1,164 10 17,834
2026 4,051 4,062 11.6 - 17 8,142
2027 7,743 4,232 4 - 141 12,119
2023~2027 it 37,048 21,981 25216 1,164 1197.1 63912
A71(EE) Battery Gas Wind Nudear Solar Others Total
2023 6,553 9,725 6,485 1,114 19,234 247 43,358
2024 15,066 2,819 7,052 1,114 37,024 111 63,186
Mt 7ks 2025 12,974 5,107 6,254 - 26,324 119 50,779
2026 7,235 4,436 8,440 0 16,638 128 36,877
2027 3,132 5,638 3,216 0 13,479 714 26,179
2023~2027 &t 44,960 27,726 31,447 2,228 112,699 1,319 220,379

At2:EIA IM 23 2MRER
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US on Pace to Plan More Gas-Power Capacity This Year
Plant announcements already spiked between 2022 and 2023

M New planned gas capacity by year in the US ® Full year 2024 if first-half pace continues
60 GW

40

2017 2018 2019 2020 2021 2022 2023 2024

Nearly 20% More US Gas Capacity in Some Stage of Planning
Total US lower-48 state natural gas plant capacity by status

W Operating M Pre-construction Under construction Study completed
Interconnection agreement Built, not operating Standby

Planned -
I I I [ [

0 100K 200K 300K 400K 500K 600K MW

At&: Bloomberg, IMZ# Z|Mz|25

I 0IF A A8 Y AT 0O SHLHA (ALY ChRE THALHL)

US planned fossil fuel-fired power plants

Fuel
>
Status & &
Announced @ W
Early development

Q J® Advanced development @

Under construction

h\
$
N

2}2: S&P, IMZ2H 2IMR|2E
Z: 3 HIO|EE 202414 4" 29Y V|2
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Vistra Energy: &M ZEEZ|Q0AM H & HAIIA 2l F

202 Vistra Energyt= Blo|EJAIE 9 CHIPS ¥t 5o W2 gliojgjoz
20309712 ERCOT #|e] A2 AHjge A7t ol 624 571 k. qlot

ek ololl Aol x]et ESS BAbg SefisizbAlet, 1 e A
AT} HA7ks Qe Fxstal Qe 39l vl=ollA dxE A
32l Energy Harbor Ql4all ¥ 88FS 2.3GWollA 6.3GW= Sligict.
71E ZpadEd R8s gt At 7k A A4, 2027d H2) o<l
HAE A RAR AEgoRA A WAL S B UCW

] 2GW 71 sl Ags 4 F A

N
e 4> R

o o2 rr oy

=}

H

L x M o ¥ ¢
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E4. 015 2 FEIE YA M2 J7HUSS 2ot 22 B 22Y 2
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FEEE| HHS WU+ J7+ LSS 2ot ORI FAF 221 E= DHAIR0] 22 Ao 2|12

Vistra Energy 202414 3¢, 2 UAA| Energy Harbor Q145101 MRl ZEZE2|Q F A w2 2.3GW > 6.3GW ZH (6% > 15%)

HHTIA LB 2AGW > 26GWE 2GW Elif: (1)7|2 UL 82 Sif, QAT LA 7Y, G)MERIHASTIALH AR 45t
Duke Energy Z22|Ct 20|t 52 SUOR EfQY WA 3| SHhsH 2035H7ER| AAOIA] WA £ 30GW B

HUATIA LHA 2GW 8 Lt 74 Y. S A= S21 7] S22 2026 S ARl 20285 E HeVts S8
Entergy HOUEA SA 1.1GW 8% A 214 O (MAA), 20265 Ao71S 25

2024 Z DIAA[DISR ARf GO[EIMIE] TZHm} HATIA ZZAOF H|Z3HD, 4~57H 20| Q= HOEMEISIE TF =2 &
ConstellationEnergy 2019 7HS STIHE A2|0tY 157| 7HS3H MS HIO[EMIEIR 22402 20147 SSAIQF A|Z, 2028HRE] AQUIS SH
Talen Energy 2024\ 39, AAL L0 2 THE 01 H|O|EMIE] Amazondl DHZH L SES 1057 224 22A1ek A2

0

Az 2 AL IMEE INAES

J212. Vistra, Energy Harbor ¢l 0|5 LMY ZEZ2|Q H|F Ha}

pA cnergy ceTrn
ViETDRA Zheletb VIETRA Bl

Vision

Operating & Under i
Development by
Technology (GW)

mCas M Renewables
Mcoal  ENuclear
moil

Operating & Under
Development by
Geography (GW)

100%

L2 Vistra, IM 23 2|Mz|2E
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Duke Energy: XHAO|LAX| SHCHSILE, O HQF ER2 M JPARMA HA =7

TEAY 4 FLeEAL Duke Energy A AgoA] el dek AFshe
moltt. 20249 W] Bejre] FLelel B 15GW A, 202797
Agaoltol A hd 15GW Biefs W4 Telsd] Adsks 5 2035971
% 30GWe| AgeiA] WaFes sttt Agolrh. 124 Duke Energy
%5t olet fhefe] JAEAY doleldEieh wiEl 2, wEA) Az feloe
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Incremental pipeline additions
since Q4 2023 update;
+1,000 in 2027, +2,000 in 2028
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0=k AoAvtare] whet ouA it ING $&3 #-id Folddke Frlsty
FE 5% ofE AARIt o] o HAZkA wof glo] m=at FTAE A
=7F=ol tieiAe =Tl ti-¢(national treatment) & 2854 5 +4 =
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=7 EH% LNG & 4 % 1 epdAdet wl=t AA 9 oy ] QtEe|
I, R off 521 55 A7gsHA Fr.
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H5. 0|2 LNG & FTA JZ2= 2 20234 7| 2 2718 422

=7t 0= ING 22 (Bcf) LNG == HIS(%) =7t 0= ING 22 (Bd) NG == HIS(%)
1 South Korea 276 6.3% 1 Australia 0 0.0%
2 Dominican Republic 74 1.7% 12 Bahrain 0 0.0%
3 Colombia 32 0.7% 13 Canada 0 0.0%
4 Chile 31 0.7% 14 Costa Rica 0 0.0%
5 Singapore 23 0.5% 15 Guatemala 0 0.0%
6 Mexico 14 0.3% 16 Honduras 0 0.0%
7 Jordan 3 0.1% 17 Morocco 0 0.0%
8 El Salvador 0 0.0% 18 Oman 0 0.0%
9 Israel 0 0.0% 19 Panama 0 0.0%
10 Nicaragua 0 0.0% 20 Peru 0 0.0%

L2 EIA, IM 23 2IMR|ES
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nl=ro]] LNG Eu]d 7445t FERC(Federal Energy Regulatory Commission,

"o 2] 1A 9199 5]), PHMSA (Pipeline & Hazardous Materials Safety Admin,
WEE Als7|fo s wolmeiel 9 QRlEE HAA) 7t Ve rRE o 3
o HEES 'olof qith. o A} o]F FTA 9¢] =7kze] diet +=9] 4%
DOE(Department of Energy, oUA)=2RE $& 5e& 5712 Holof girt
54 FERC, DOE ¢! % FID up72] & oF 2~31d9] Bu|d 2¢jo] AQ .

2024 14 mlol= PR 5 5% S 24 o]F 7R DOE 50
7)ol Q= ZZAEL £ 9JfR, o5 & 4% s 8RS 14.1Bcf/d2
A v W) A4 91 12.0Bcf/d HiH] oF 18% © & fRolct. 979 ZgAE
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=21, 0= Commonwealth LNG Z2HE DOE ZZ& &9 &t (2/14)

Commonwealth LNG reaches a key
milestone for its U.S. export project

Commonwealth LNG has obtained a conditional non-free trade
agreement (non-FTA) export authorization from the U.S. Department of
Energy and a draft Supplemental Environmental Impact Statement (SEIS)
from the FERC, marking significant progress toward a final investment
decision in September 2025.

""'h"\'_;—, energynews | Le 18 February 2025

ALE: energynews, IMZH 2N 25
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https://www.energy.gov/

EZmol of|Lfx] A[cHot oofst= S

H6. 24 24| 201 012 22 ING ZRHME U § 23
Status Project Name Operator (?&53)

Lake Charles LNG Energy Transfer 2.33

Magnolia LNG Magnolia LNG Holdings 1.23

Cameron LNG Train4 Sempra Energy 1.41

Freeport LNG Train4 Freeport LNG Development 0.72

GUIfLNG Gulf LNG Liquefaction Company, LLC (Kinder Morgan) 1.53

FERC Approved, Eagle LNG Partners Eagle LNG Partners Jacksonville LLC 0.13
Not Under Construction Texas LNG Texas LNG Brownsville, LLC (Glenfarne Group) 0.56
Alaska LNG Alaska Gasline Development Corporation 2.55

Commonwealth LNG** Commonwealth LNG (Kimmeridge) 1.2

Port Arthur LNG Phase 2 (T 3,4) Sempra Energy 1.91

Calcasieu Pass 2 (CP2) Venture Global LNG, Inc. 3.96

Southern LNG Company Optimization Southern LNG Company LLC (Blackstone, Kinder Morgan) 0.08

Plaquemines LNG Phase 2 (T 19-36) Venture Global Plaquemines LNG, LLC 0.45

Proposed to FERC Corpus Christi (T 8,9) Cheniere Energy 0.45
Sabine Pass Stage 5 Cheniere Energy 2.34

Delta LNG Venture Global Delta LNG, LLC 2.76

Projects in Pre-filing

Gulfstream LNG Gulfstream LNG Development LLC 0.58

2t2: US Department of Energy, IMZ3 2|A228

NEPA #ot0fl 275t FERC £ 9 7[250| 2%

F1: SMS DOE ZE of7] 01 Z2yE, FgMe
%2 7} Capat DOEOIM 52187 & & 458% 73

Z3: Commonwealth LNG ZZ2HELE= 22 FERC 59!

3722, 0|5 LNG == HO|2 24 HHE F2

S DOE 7| 0| oLt 28 142 DOE 2R 591 248

al

[

430l

2t

STEPS FOR LNG
PROJECT APPROVAL

A

== Pro-fhog: Appbeanss et

pro-file at the Federal
Energy Regulatory

Commission (FERC) a
minimum of & monthd
befoce formally filing.

STEP
Lottor of Determination: PHMSA must
confurm the fling complies with specific
provisons and safety standards

Fling: Applicants file all materials with
FERC, the Pipelne and Hazardous
Materials Safety Administration (PHMSA)
and coordinating agencies.

-:,L-
=

STEP 7 STEP &

Authorization to start
construction.

8. DOE & &¢I
( Non-FTA 2%)

STEP B

Joint record of decision:
Cooperating agencies with
erviconmenal review
suthorization or consulting
responsibiitios dery or
appeove the project ’

Non.-FTA Export Approval: i the facility plans to or wants to
export to non- Free trade Agreement (FTA) countsies, the DOE

e 2
7. U AE Y "15 21 B o [-—% 5.FERC 25 52| [l . Bk B (NEPA) HE
N 2, b TRy NG

Final NEPA Document: All involved agencies
coordinate on required pormits, consults and
or approve the permit other spprovals 1o ensure it meets the

This may include P . d im the N A
conditions to be met Ervironmental Policy Act (INEPA)

before comtruction is

FERC Final Order
Commissioners deny

suthorized

10, A Al
(et 254 49)

STEP 10
Construction begine.

9. FID 23

STEP 9
Final lovestment Decision (FID): Those

and/or operatis
owning or rating the projoct N ——

must sepacately complete a review of the appl

whether the exports are in the public interest. Parties can file for
non-FTA export spproval st any step in the process. N R I 0l oy

& ~ ’
oy propcts YEARS AFTER THE FID
FOR A FACILITY TO SMIP

TS FIRST COMMERCIAL

spp
future dovelopment

At2: CLNG, iM &3 2|Mz |28
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Plaquemines #1, Corpus Christi #3 EJn|'d

7K wihe AAA0E MgERA A9 e 2 Eo 3P} o
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I e A L)
_‘{

21 vl=% d97ks FTAS
ez stal 7] wiEe] dA

A F Huldole &g A8HA ofeth wWRA 2025~2028'30 AU

st Sl =

S
piirim
=0
O —

2AE} )& A 29

JHETHL 7Hske o, 2024\ oH]
CAPAE 20259 +34.3%, 202610 +8.9%, 2027d +30.7%,
o2 ujd PEs] Ik "k HaE F 4
b A Eold 27]9] 8eFS 20259 ERFo 2 Hhdsigitt

2]oll= 2024d

AR v=o] HA7tE FE S7F 2ot o] 22 2E Huld 85 31

g7] mZol dAl & S7H&°] LNG Hud g Hfiof=

4
e

a
2 03 54 ¢

Aot Z2u AtE fdE Eolde] #ARA, A Huld &

=

Shtel Freeport ESER HoA7iA A 2 Z7Pt 79 nlujgdid 2y

2024 A47H= g4

H7.2025~2028E Y7t A= S 0= LNG B0/ 2

o] q_a E/\o i

2aF

% 91& Zlolek wtoltt,

]
In-service date Project name Operator Capa (Bcf/d)
Plaquemines LNG Phase 1 Venture Global LNG 1.30
@ éoging /d) Plaguemines LNG Phase 2 Venture Global LNG 1.30
Corpus Christi Liquefaction Stage 3 Corpus Christi Liquefaction Stage lll, LLC 1.32
2026FY Golden Pass Qatar Petroleum, ExxonMobil 0.68
(& 1.35Bcf/d) Golden Pass Qatar Petroleum, ExxonMobil 0.68
Golden Pass Qatar Petroleum, ExxonMobil 0.68
Port Arthur LNG Phase 1 Sempra Energy 1.58
@ ?501257;; /d) Rio Grande LNG Phase 1 NextDecade Corporation 0.72
Rio Grande LNG Phase 1 NextDecade Corporation 0.72
Driftwood LNG Terminal Phase 1 TellurianInc. 1.45
2028FY Rio Grande LNG Phase 1 NextDecade Corporation 0.72
(& 2.92Bcf/d) Driftwood LNG Terminal Phase 2 Tellurian Inc. 2.20

2kZ: US Department of Energy, iM 3 ZIMZ|28
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Associated natural gas production in major U.S. crude oil-producing regions (2010-2023)
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Trump says Japan will soon begin
importing new shipments of US LNG
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LNG Freight Rates Plummet on Glut of Vessels
New ships flood the market, while LNG export projects are delayed
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US, Russia forge ahead on peace talks,
Withuut Ukraine Febeuary 19, 2025 S:5% AM GMT+5 .« Updated 2 hours ago

Summary

e US says both countries will name high-level teams

e Trump says he is confident after the talks, will probably meet Putin before end of month
s Ukraine not at the talks, rejects deals without its consent

e Rubio says Russians ready to engage, no one will be sidelined

e Russia demands NATO cancel 2008 promise of Ukraine membership
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Saudi Arabia seeks to mediate between Trump
and Iran on new nuclear deal

By Abbas Al Lawati, CNN
@ 5 minute read - Updated 0:08 AM EST, Sun February 16, 2025
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Figure 1: Overall Project Capital Costs $/tpa Constructed 2014—18
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F1: Inpex 67.8%, Total 26%, JERA 7.4%, CPC 2.6%, Osaka Gas 1.2% 2! 1 2| Y& MUY S0| X2 B
Z2:20124 1€ FID 22 F 2018 7HEE JtA AYAMA THA|

3. & 2| $4509. MAZ2 LNG 9307HE, LPG 167HE, ZAHIA0|E 108tb/d &

1779. 3% Santos?t 3l Barossa 7tAZ cash cost: 2€42{ 0|2 EFZI oz

Barossa investment decision Santos
FID announced in March 2021. Targeting cash cost of production of(:ni$2.00/mth@)

-

Barossa development T =saee==T

+ Long term LNG offtake agreement signed with DGI, a wholly-owned subsidiary of
Mitsubishi, and MOU with Mitsubishi for carbon neutral LNG from Barossa

+  Capex estimated at ~$3.6 billion gross FID to first gas, including a leased FPSO
with upfront pre-payment and option to buy-out

+  Targeting first gas in 1H 2025 and cash cost of production post start-up,
including lease cost of ~$2.00/mmBtu

Equity sell-downs

+ Completed 25% sell-down in DLNG and Bayu-Undan to SK E&S at the end of
April for net cash proceeds of $186 million

+  Finalising 12.5% Barossa sell-down to JERA

Darwin LNG life extension project

+ DLNG and Barossa have approved and executed all agreements to transport and
process Barossa gas

+ Barossa FID paves the way for the US$600 million DLNG life extension and
pipeline tie-in projects, which will extend the life for around 20 years

Proposed Barossa development concept
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900
800 300 200
700
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600 200 500 .
400 4 100 300 -100
200 O 100 L L L L L L _200
20 5 19 20 21 22 23 24 25
At&: Cischem, IMZH 2| 2|25 AtZ: Cischem, iIMZH 2|Mz| 28
J@12. PE 7tA 4 ADRE 0| J313. PP 7tA L AZy|E 0|
($/E) $/8) ($/8) ($/E)
1,500 PE-HHAF AT E(R) 4 1,000 1400 - PP-EAF AZRE(R) - 800
—— PE Average ' ——PPH
1,400 4 900
1,300 700
1,300 800 1200
1,200 700 ' 600
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1,100 600 500
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1,000 500 400
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At&: Cischem, M3 2|A{Z|25
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K-IFRS &Z 29 MTAIE

HPUEE ELLALA
(e 2023 2024E 2025E 2026E  (M2L%) 2023 2024E 2025E 2026E
[SAKL 33,280 36,615 37,422 40537 OfE 77,288 74,717 79,017 77,185
sz 2 YAt 13,074 17,838 17,621 21,155 Z712(%) -1.0 -33 58 -23
T 28t 349 332 335 338 OfELTt 72,274 70,833 73,025 69,950
o 8,042 7,322 7,730 7,556 OfEZ0(Y 5,014 3884 5,991 7,235
TR 11,123 10,460 11,062 10,806  THOfH|Q2I[H| 3,727 3719 3,908 3,695
HISSAM 47,556 54,313 58,684 62261 S| 417 - - -
AL 35,843 41,997 45,965 49019  7EKEYS 617 - - -
DA 2,302 2,068 1,862 1,680  7EISEHIE - - - -
ALEEA 80,836 90,929 96,106 102,798 ¥Lo|2 1,904 165 2,083 3,540
| 29,399 38,467 41,877 46224 ZIt2(%) -514 -91.3 1,161.9 69.9
iU 8,534 8,250 8,725 8522  FO|US(%) 25 0.2 26 46
R Pt 8,185 10,185 11,185 11,685  OJ&t2] 395 545 539 645
SEEY7IRAH 3435 8,370 7,223 7343 OAHI2 1,144 1,542 1,586 1,646
HI S-S5 21,416 25,116 26416 27416 A[2H0| =) 133 191 109 144
AL 10,004 11,204 11,704 11,904  7[E}EYQE0 -170 -1,506 -172 -176
A 7,711 10,211 11,01 11,811 MZAHEARZO0 932 -2,535 726 2,239
HHEA 50,816 63,584 68,293 73641 HOIMHIE 377 25 168 517
A2 22,203 20,905 21,072 21,490  AIALOIUE (%) 12 -34 0.9 29
g 510 485 485 485 Y7I=01% 555 -2,559 558 1,721
Ao 10,396 10,396 10,396 10,396  =0E(%) 0.7 -34 0.7 2.2
ootz 11,253 9,880 9,048 10,267  AHIFZS £019] 256 -1,182 258 795
7EfARREs 45 144 243 343 7[EtEZ0|Q 99 99 99 99
HIZ A2 7,817 6,440 6,740 7667 ZZ0|Y 654 -2,460 658 1,821
A2EA 30,020 27,345 27,812 29,157  A[HjRZYEZTLO|Q - - - -
H3sER FREAAE
() 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HFSE 5,368 1,758 4,196 6,717 FYAIE(Y)
g7|&0(Y 555 -2,559 558 1,721 EPS 2,624 -12,103 2,659 8,197
R 2| 1,821 2,046 2,082 2,19 BPS 217,879 215553 217,273 221,587
FHARLAZH| 209 234 206 182 CFPS 23,409 11,244 26,256 32,717
Al2HEEAAA (0 133 191 109 144 DPS - 2,000 2,000 5,000
EAEE 352 -11,244 -8,562 -6,387 -5,647  Valuation (tH)
SN HERFIS -11,217 -8,200 -6,050 -5250 PER 535 489 159
YA HERFIS, -218 - - - PBR 0.6 0.6 0.6 0.6
SBYES B2 -1,134 -546 -501 -561 PCR 6.0 116 5.0 40
HRes H3SE 9,490 15,813 6,166 6,632 EV/EBITDA 7.7 169 9.8 6.9
HIZsRAeEd 610 6,935 -147 620 Key Financial Ratio(%)
P = STy 2,854 3,700 1,300 1,000 ROE 12 -55 12 37
Aoz 1,137 -25 - - EBMDAO|YE 5.1 33 55 7.7
3RS -79 -79 -79 -79  BiHig 169.3 2325 2456 2526
SFUSZHAMIIEY 3,595 4,763 -216 3533 &EAHIE 53.0 79.7 833 729
7|23 YT YA 9,479 13,074 17,838 17,621  OHEAHASIHE(K) 9.5 9.7 105 10.1
7| LS UsF At 13,074 17,838 17,621 21,155 RIS (x) 6.7 6.9 7.3 7.1

Atz 1 SKO|LH|O[Y, IMSH 2|MA| =8
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SKO|'=H|o] 4 F2tojA & SHFI} HEZ0|

°'Z|‘ EZ|'°|74 5—z7|, ﬂlal%

= e e e I T o7 |
2023-06-05 Buy 250,000 -32.4% -13.6% 254,800 r
2023-11-06 Buy 200,000 -37.4% -27.8% 209 600 I
2024-04-29 Buy 160,000 -31.4% -23.1% ' _\_’_
2024-11-05 Buy 170,000 164,400 §

119,200 r
74,000 ! ! ! !

23.02 23.07 2312 2405 2410
FIHH) —— IEIIHY)

Compliance notice

g =14 2EY 71202 g [ BET,
- BIARS ST £22 19%014 Bt UA| etaUch
BEAZAASL 1 HISAE S 710l FAS BRSHD Y| UL
- & BIME ZIBSATH Y A 30 E-mailS S S5101 A0 MEE Abo| SlELICh
L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
- & 9lg2 SKO|=H[0]4(096770) Q2 HE| U HIZS X2 WOF BF/ATHER AOIE £01(2025.02.12. ~ 2025.02.17.)8 HABIHELICL
o EIN0 HAME BSS 2olo| oS HES HYstD oD, olKo| BLE YOI THY g0l ANEINSS Bl

&t A = St 2 AUss &
2 BAZEs B SAUSAE 57| 8t HuAR0|H, watk, 2 A0 ot £pRte] ExrAmo| ol ofdt SAo| SUARZE AIE £ glon, ojmdt Aos 2z 2
ZAte] 3{7h §l0] M, BAH E= HOIE 4= iSLICH RTHUA SO QUISH HMLHMA| WA 0| USS FAISHAI7| HIZLICH
[E&tolA]
Z223 EAREF MgEY BASE
SEEACHL EF 1270187 Y FoMH| L E=2| oY SRSLAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E 2Hdct= AY
- Buy (Oi5): Y F7iCHH| +15% 0|4 - Overweight (H| S&HH)
-Hold(2R): 24 ZIIhH| -15% ~ 15% LHe| &2 - Neutral (33
-Sell(0fz): Y Z7HHH| -15% O]4 + Underweight (H|SZ4)
[E2SE HIE :2024-12-31 7|F]
Ot SUESR) =
92.4% 6.9% 0.7%
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B Uy (Maintain)

SEFIH12M) 300,000 (&&)
37H2025.02.19) 238,000
g50H 26.1%

Stock Indicator

HEF 4649
HESHRAIA 9230k
AlPpEoH 2,1974%4¥
QZQUX|EE 7.4%
52= =7} 149,300~238,000¥
60YH R H 12,0345
60UHRH2HCHZ 2.66%42
Z=IpA0IE (%) ™ 3M 6M 12M
HolisolE 9.4  19.1 39.0 51.2
AMrfaols 36 11.0  39.1 51.5
Price Trend

000'S SK7tA

%10 1 (2024/02/19~2025/02/19) W L7

2356 | 4 1.57

2102 1.38

1848 1.20

1594 1.01

134.0

S T S U R -1
24.02 24.04 24.06 24.08 24.10 24.12 25.02

Price(Zh Price Rel. To KOSPI
FY 2023 2024 2025 2026E
OHEH (AR 6,992 7,095 8592 8530
FUOIAHR) 304 287 398 432
Z0[ (AR 316 185 378 438
EPS(®) 34,267 20043 40976 47443
BPS(&) 279632 290843 322014 358680
PER(HH) 43 19 58 50
PBR(tH) 05 08 07 07
ROE(%) 129 70 134 139
I AE (%) 41 25 29 34
EV/EBITDA(HH) 74 109 82 73

FKFRS 22 2O ASHE
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H1. SK7tA ZEFIt £H4: PBR Valuation

=

Hy

R LAY (2024.11.18)  (2025.02.20) IS
28 BPS 319,661 320,942 2025\ BPS PAF 233|712
Target PBR 0.79 0.95 LAY YY HEeR 7IE TiE| +20% S A8
HAZIHE) 253,172 305,023 BPS * Target PBR
] ()] 250,000 300,000 7|2 thH| 20% Atet A
EANETHE) 238,000 2025 28 19 &7t 7|2
HE0H(%) 26.1%
ERIVESENPIEET
H2. SK7IA AH x0] 2 My
(T2l ) 1Q24 2024 324  4Q24  1Q25F  2Q25F  3Q25F  4Q25F 2023 2024 2025F
A
Sl 1,726 1,651 1,734 1,984 2,198 2,019 2,207 2168 | 69923 70946 85920
Fo| 74.6 47.0 43.0 122.9 103.2 916 100.7 102.7 3036 2875 398.2
THoAUE 43% 2.8% 2.5% 6.2% 47% 4.5% 4.6% 47% 43% 41% 4.6%
LPG E&jo|d
Sl 1,726 1,651 1,734 1,894 1,938 1,786 1,948 1,935 6,992 7,005 7,607
Fo| 75 47 43 120 72 64 70 75 304 285 280
THoAUE 43% 2.8% 2.5% 6.3% 37% 3.6% 3.6% 3.9% 43% 41% 37%
2HGPS
Sl 90 259 233 259 233 1435 985.0
Fole 27 311 280 311 280 -3.0 118.2
Ho|olE 3% 12% 12% 12% 12% -2% 12%
ERIVEIEEIEE]
J21.SK7tA ROE-PBR #20{0|M 0]
%) ——ROE
16 1 ——PBR(Y) q 11
1 1.0
_\_\_/_ 1 09
1 08
4 0.7
\[/\N 1 06
1 05
2 r W\/\/\ 4 04
0 : : : : : ‘ ‘ : : : =03
131 141 151 161 171 181 191 201 211 ‘221 '23.1 241 '251

121

Atz iMSH 2MAER
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K-IFRS &Z 29 MTAIE

HEHENE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 2,485 2,767 2,937 3,064 O 6,992 7,095 8,592 8,530
g U SRR 494 420 453 519 3718 (%) -133 1.5 211 -0.7
H7 138t 358 376 395 414 DiEt 6,376 6,469 7,797 7,720
O3 750 875 1,004 988 OEZ0|Y 616 626 795 810
AR 448 639 605 638  THI{H[Z|H| 313 338 397 378
HG-SAMt 3,597 3,915 4,073 4238  FHEH| - - - -
SR 2,102 2428 2,592 2,763 7|ErE S - - - -
AR 13 104 9% 89  TJ[EIFUHIE - - - -
AAEA| 6,082 6,682 7,010 7,303 FHoY 304 287 398 432
A 1,461 1,967 2,058 2,062 3712 (%) -22.2 -53 385 84
OHU= 185 355 308 306 FYUOIUE(%) 43 4.1 46 5.1
iy 717 687 767 717 O|AI=2d 18 17 15 17
FSHE7IEA 228 588 638 688  O[zfH|E 78 80 72 71
RS 2,033 2,023 1,973 1,923 Z[2Ho[(E4A) -51 -81 -32 -9
AL 1,267 907 907 857 7[EfG e 5 18 10 1"
AU 333 683 633 633  MIZAEAIE0Y 438 245 489 566
Ea4EA 3494 3,990 4,030 3985  HOINHIE 122 55 110 128
AR 2,581 2,685 2,972 3,311 NIRAAZOIUE (%) 6.3 35 57 6.6
2= 46 46 46 46  Z7Iz01 316 185 378 438
A2Yo=m 195 195 195 195 «0|UE (%) 45 26 44 5.1
0|Ydoi= 2,353 2,466 2,764 3112 AEiE=HE 0|y 316 185 378 438
7 EREEE -14 -23 -33 -43  7|EfzZolY -10 -10 -10 -10
HIR |22 7 7 7 7 E=Eo| 307 175 368 428
AEEA 2,588 2,692 2,980 3318  AHiFFH4&ESER0Y - - - -
H3SER FOEAA|E
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JUEE HaSE 617 -120 87 281 FHRIE(Z)
Y710l 316 185 378 438 EPS 34,267 20,043 40,976 47,443
SR 2| 99 95 116 129 BPS 279,632 290,843 322,014 358,680
SR 9 9 8 7 CFPS 45,936 31,270 54,391 62,170
P e (R -51 -81 -32 -9 DPS 8,000 8,000 9,000 10,000
EXEE SIgsE -520 -510 -370 -391  Valuation(tH)
[ HEFIS) -569 -420 -280 -300 PER 43 11.9 5.8 5.0
SRR HE(FHE -5 - - - PBR 0.5 0.8 0.7 0.7
FBEEL Y -57 -53 -53 -53 PCR 3.2 7.6 44 3.8
MPES HFSE -9 17 -123 -262 EV/EBITDA 74 10.9 82 7.3
HIZsRAeEd -316 330 130 - Key Financial Ratio(%)
IS8z 506 -10 -50 -50 ROE 129 7.0 134 13.9
A2ISZ - - - - EBITDAO|YE 5.9 55 6.1 6.7
SN = - - - - HAdig 135.0 148.2 135.3 120.1
el = 89 -74 33 67 TRAHIE 65.4 76.9 704 59.1
7| ZHASUAFTHAME 405 494 420 453  OFSAHASE(X) 8.1 8.7 9.1 8.6
7| Y LA AL 494 420 453 519  MIAMS|IHE(x) 154 13.1 138 13.7
A& SKItA, IMEH 2|MZ|
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3| Eato|d SHFI Epp— r

2 & BN gazome amamaomm 20000
2023-09-18 Buy 170,000 -5.5% 12.1% 306,400 +
2024-10-17 Buy 220,000 -11.0% -4.5% 52800 |

2024-11-19 Buy 250,000 -14.3% -6.2% '

2025-02-20 Buy 300,000 199,200

145,600

92,000

2302 2307 2312 2405 2410
FIHE) SEFIHI)

Compliance notice

o HIM ZEY JIF0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch

-G BONE 7|ZEATE Y A 3A0H E-mailSS E510] ARl HHEE AHMO| GiELICE

- SAE G7HETE SiY 71l fUtST R BY FHALZ HOISHA| YUBLICE

- g EINO AME LHES2 2010 oHS YESHH HIst oM, o|f o 2ETh AZO|LE ZHY 20| AHE|AUSS SIFLICE
2 ZMARE EAAC| SHEAE 57| 2 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYWARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 Qo] MA, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA MA0| ASS FAISHAIZ| HIFLICH

[E&tolA]
Z2324 XSS A EAESF
SEEACIAS TF 1270 2AUY | sHYE=2| oldt SRSAUES 20fE AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (0ir): 24 ZIHCHE] +15% 04 - Overweight (H| Z&iH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
- Sell(0ix): XY Z7HCHH] -15% Ol& - Underweight (H| & 4)
[EASE HIE :2024-12-31 7|F]
ol 3 (ER) e
92.4% 6.9% 0.7%
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B Uy (Maintain)

2HFIH12M) 170,000 (8X])
Z£7K2025.02.19) 124,400¢
450 36.7%
Stock Indicator
23 16782
ERLESS R 2,7330kF
NP e 3,400
QZQUX|EE 19.3%
52= =7} 87,800~165,200%
60U Hazk 119,632%F
60YHHHzHhZ 1224999
FIAE(%) ™ 3M 6M  12M
H+AUE 33.8 16.5 -6.0 -23.0
dthsAE 27.9 84 -59 -226
Price Trend

000'S =224

181.0 4 112

(2024/02/19~2025/02/19)

160.6 | 4 101
1402 + 4 0.89
1198 |+ 0.78

994 4 0.66

79.0 e 1 055

24.02 24.04 24.06 24.08 24.10 2412 25.02
Price(=H Price Rel. To KOSPI

FY 2023 2024E 2025 2026E
OH2H (AR 6,323 7,155 8251 884
BRI (M) 359 273 34 435
0| (M) 447 348 336 425
EPS(&) 13880 11273 10949 13855
BPS(&) 184646 198651 206971 217,969
PER(HH) 96 1.0 14 9.0
PBR(H) 07 06 06 06
ROE(%) 78 58 54 65
SIS (%) 22 18 19 22
EV/EBTDA(H) 6.2 6.6 6.2 53
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H1.338M{ AUREEE 44 0| ¥ Y
(B9l A2 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024 2025F
gl
o= 1,667 1,852 1,828 1,807 1,976 2,067 2,114 2,093 6,323 7,155 8,251
FHo| 78.6 119.2 65.1 10.0 55.6 78.1 114.0 86.7 359.0 272.8 3344
FHoIAUE 4.7% 6.4% 3.6% 0.6% 2.8% 3.8% 54% 4.1% 57% 3.8% 41%
gdag
o= 596 708 734 759 857 901 917 907 2,162 2,795 3,583
Fol 25.1 46.6 10.7 184 328 445 63.8 44.7 96.8 100.8 185.8
FHoIAUE 4.2% 6.6% 1.5% 2.4% 3.8% 4.9% 7.0% 4.9% 4.5% 3.6% 5.2%
A
O 322 332 313 316 316 329 331 332 1,250 1,283 1,308
Fol -1.4 1.2 -8.7 -9.5 -6.3 3.6 75 29 -6.0 -18.4 7.7
FHoIAUE -0.4% 0.4% -2.8% -3.0% -2.0% 1.1% 2.3% 0.9% -0.5% -1.4% 0.6%
SEP&B
O 399 444 407 386 416 436 434 439 1,484 1,635 1,725
FHol -2.5 57 1.1 -22.2 -7.3 -3.7 2.1 4.8 2.8 -17.9 -4.1
FHoIAUE -0.6% 1.3% 0.3% -5.8% -1.8% -0.9% 0.5% 1.1% 0.2% -1.1% -0.2%
ofl{2{/EPDM/7 |E}
o= 351 368 375 347 387 401 433 414 1,426 1,442 1,635
Felo| 574 65.7 61.9 233 36.4 337 40.7 343 263.8 208.3 145.0
FgeoE 16.4% 17.8% 16.5% 6.7% 9.4% 8.4% 9.4% 8.3% 18.5% 14.4% 8.9%
Az iIMSH MR 28
J21. 23MQ 12MForward 7|& PER 0| J%2. 2548 12M Forward 7|3 PBR 30|
(") =7} ®e =7t
400 400 r 0.5X
=
300 300 | —— 14X
— 17X
250 250
200 200
150 150
100 100
50 50 F
0 ! ! ! ! ! . . 0 ! ! ! . . . .
18 19 20 21 22 23 24 25 18 19 20 21 22 23 24 25

Az iMSHE MRS
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J%I3.SBR 7% & AmgE 0|

NI

J34. BR 714 ¥ £E& X0

$/= _ 3
¢/=) SBR-BD/SM AZ () $/) (HE) $/5)
2,400 1,400 20 - =g 7 3,500
2,200 °BR —— R +ENH()
. 1,200 < 3,000
2,000 35
1,000 i
1,800 2,500
1,600 800 30 1 1 2,000
1,400 i
600 s | 1,500
1,200
400 4 1,000
1,000 20
800 200 4 500
600 " " O ']5 L L L L L L O
19 20 21 19 20 21 22 23 24 25
22 Platts, IMEH 2IMAI2E ARKITA, IMSH 2lAz2%
JEI5. AR 71 L U J%6. NB-Latex £2% 4 744 0|
HE 1=
@E) P ($/5) == e (/%)
= 100 TEY 4 2,500
50 x o 2,400 e o
= 90 | —NB-latex +E7H2H(2)
45 2100 80 4 2,000
40 1,800 '
35 : 70
30 1,500 60 1 1,500
25 1,200 50
20 L 900 40 - 1,000
15 b 30
600
10 L 20 | 1 500
5 L 300 10 L
0 L L O O L L L L L L O
19 20 21 19 20 21 22 23 24 25
ALE:KITA, IMEH 2IMAZR AR KITA, IMSH 2|8
J%7.NBR 2% ¥ 7tA J¥8. EPDM £2% U 7t7 0|
) ($/%) ®E) ($/5)
120 e 2,400 20 FEY 4 4,000
= A
100 2,000 16 L 7 3,000
1,
90 800 a1 4 2,500
80 1,600
12 F 4 2,000
70 1,400
0 F 10
60 1,200 0 500
50 1,000 8 4 1,000
40 800 6 1 500
30 600 4 0
19 20 21 19 20 21 22 23 24 25

AtR: KITA, IME @ 2|Mz/28

AtZ: KITA, iIMSH 2|AM2 28
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o

o

HE) mmmmm SBR CAPA growth
250 SBR Demand growth - 75%
—eo— Operating Rate (%)
200
- 70%
150
100 65%
50
0 60%
-50
55%
-100
-150 50%
12 13 14 15 16 17 18 19 20 21 22 23 24F 25F 26F
AFR:HS, IM3H 2Mz|28
J310. 22% BR 34/+2 0| ¥ ALY
(HE)
m BR CAPA growth
500 BR Demand growth r 85%
—e— Operating Rate (%)
400 80%
300 759%
200
70%
100
0 65%
0/
-100 60%
-200 55%
-300 - - 50%

12 13 14 15 16 17 18 19 20 21 22 23 24F 25F 26F

At2: HS, IM2H B|MRI2E

J311.2020~2024 ' 22Y dHuL2 MM L £0 ZTIF H|w

Fig 2: Trends of Global NR Outlook, 2020-2024 (% Growth)
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K-IFRS &Z 29 MTAIE

HEHENE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 2,571 2,627 2,566 2810 OiEH 6,323 7,155 8,251 8,841
g U SRR 452 242 35 136 37t (%) -20.7 132 15.3 7.2
H7 138t 537 542 548 553  OiER7} 5,677 6,584 7,555 8,026
O3 784 824 950 1,018 DiE30| 646 571 696 815
AR 746 966 979 1,049  THI{H[HZ|H| 287 298 361 380
HG-SAMt 5,408 5,709 6,096 6,333 STl 62 - - -
SR 3,965 4,195 4,490 4623 TErEYESC - - - -
At 37 30 25 21 7ERgHIE - - - -
AAEA| 7,980 8,336 8,662 9,143 FHo| 359 273 334 435
A 1,530 1,503 1,543 1,636  37t2(%) -68.7 -24.0 226 30.0
OHU= 494 501 536 575  SYOIUE(%) 5.7 38 4.1 49
iy 346 366 376 426 O|AI=2d 12 31 23 24
FSHE7IEA 181 123 13 113 OZH[E 30 34 30 33
HIR35A 616 731 761 811 AIZHOAEA) m 9% 88 98
ARl - - - - 7RISRk 1 33 10 17
g 295 410 440 490  MRASAII0 485 408 433 547
Ea4EA 2,146 2,234 2,304 2,447 EHRIMHIE 38 60 96 122
AR 5829 6,098 6,353 6,691 NIRAAZOIUE (%) 77 5.7 5.2 6.2
2= 167 163 163 163 E71=0[% 447 348 336 426
A2Yo=m 404 404 404 404 =0|UE(%) 7.1 49 4.1 48
0|Ydoi= 5,392 5,682 5,955 6,310  AHiF=E «0|Y 447 348 336 425
7 EREEE -133 -151 -168 -186 7|Et=E0(|Y -49 -17 -17 -17
HIR |22 5 5 5 5 ZzIo| 398 331 319 408
A2EA 5834 6,103 6,358 6,696 AHiFTHE&SEHOY - - - -
e FoEAA|®
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
S SFSE 631 264 388 480 SRR ()
Y710l 447 348 336 426 EPS 13,880 11,273 10,949 13,855
SR 2| 244 255 261 272 BPS 184,646 198,651 206,971 217,969
SR 8 7 5 4  CFPS 21,685 19,736 19,614 22,852
P e (R m 9% 88 98 DPS 2,900 2,200 2,400 2,700
EXEE SIgsE -592 -539 -636 -486  Valuation(tH)
[ HEFHE, -588 -485 -555 -405 PER 9.6 11.0 1.4 9.0
YA HEFIS 0 - - - PBR 0.7 0.6 0.6 0.6
FBEEL Y 15 16 -10 -10 PCR 6.1 6.3 6.3 54
MEES B35S -153 -1 -35 30 EV/EBITDA 6.2 6.6 6.2 5.3
HIZsRAeEd -100 -38 - 50  KeyFinancial Ratio(%)
IS8z 200 115 30 50 ROE 7.8 58 54 6.5
A2ISZ - -4 - - EBTDAO|YE 9.7 75 7.3 8.0
SN = -44 -44 -44 -44  HAHig 36.8 36.6 36.2 36.5
el = -115 =211 -206 100 &=2AHlE -29 1.9 54 5.1
7| ZHASUAFTHAME 567 452 242 35  DHEHESHE(K) 84 89 9.3 9.0
7| Y LA AL 452 242 35 136 MIARSHE(X) 8.1 84 85 87
Py
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SENMG BAA U T} HEX0]
Uzt =107 2537} AL
TASE s e T TE T e
2023-10-04 Buy 175,000 -22.9% -7.7% 215,600 |
2024-07-09 Buy 210,000 -33.5% -21.3% —\—,_\_
179,200 |
2024-11-19 Buy 170,000
142,800 f
106,400 |
70,000 ‘ ‘ ‘
2302 2307 2312 2405 2410
F7HE) SEZIHH)
Compliance notice
g EuM SEY JIE2R oY 7|Ynt sto,
- Bt S S22 1%014 2Rt UAA| 4&LIC
FAHEAAG T HPAE oS TR0l FAS HRS Al HEuC
- BIME JIZEATH L A 3 E-mailSS 5101 ARMof| HiEZE ARMO| glELICh
- BAb= 670 S 7ol fUtSH w)lat B —7.*—1—_ 2 20i5HA] UUELICE
9 S HE LBSE oll oRiE YRS WED 210, 2ol SEE Yo 24 g HYSNES SIELC,

SAARE RAAL SEEAE 7| 26 FuA=

HIAR0|H, M2tM, 2 AR0| o5t FAAL| £
Ate| 37t 10| MM, ZAt E= I1H015' UFHCE

=
A
g &

SR s ofmiEt
SR SO2 Qlsh WLMA HA Helo]

USE FAIGIAI7| HEELCE

o ZUNRZE AISE 4 SO, OfufEt ZLO|E AR U

[EAtelA]

e AMeRH EASF

ZEEAOAS S 1270 Y ZIthH| SHYEZ| o4 BESASS o0|E AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
- Buy(Oi4): Y ZIHHH| +15% 0|4 - Overweight (H|Z&HH)

-Hold(2]): Y Z7ICH| -15% ~ 15% Uie| 52t - Neutral (33

-Sell(Oi): MY S7ihH| -15% Ol

[EALSE HIE :2024-12-31 7|F]

- Underweight (H|Z&2)

o

92.4% 6.9%

FHER)

=
0.7%
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B Uy (Maintain)

F7H12M)

100,000¢

37H2025.02.19)

501

S

68,900¥

45.1%

Stock Indicator

%]
Rt 4,2780k%
JURIELY] 2,94749¢l
QR0UX|2EE 24.5%
52%F F3t 53,400~138,400¢
60U Y HelF 156,812%
60U YAzl 2 9.74¢l
FI+UE(%) ™ 3M 6M 12M
HrlAE 19.8 25 -16.4 -50.2
disdE 14.0 -5.5 -16.3 -49.9
Price Trend
000's 2oH oz
152.0 1.10

131.2

1104

89.6

68.8

48.0

(2024/02/19~2025/02/19)

24.02 24.04 24.06 24.08 24.10 24.12 25.02

Price(Zh Price Rel. To KOSPI

FY 2023 2024 2025 2026E
T2 (Rt 19,946 20430 24402 22,506
FUOIAHR) -348 -8% -190 315
Z0[ (AR -50 -1,081 -351 -119
EPS(®) -9 -25273 -8207 =277
BPS(®) 363366 338091 329883 325631
PER(HH)

PBR(tH) 04 02 02 02
ROE(%) -03 =12 -25 -08
IR 2AE (%) 23 15 15 36
EV/EBITDA(HH) 147 194 89 73

FKFRS 22 2O ASHE
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H1. ROZAO0Z AIRIEEE A4 20| & ML
(2 M) 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024F 2025F
By
o= 5,086 5,248 5,200 4,896 5,671 5,626 5611 5,534 19,946 20,430 22,442
Foly -1353 -111.2 -413.6 -234.8 -1735 -65.0 -5.0 53.4 -347.7 -894.9 -190.1
FHo|UE -2.7% -21% -8.0% -4.8% -3.1% -1.2% -0.1% 1.0% -1.7% -4.4% -0.8%
71zRE
o2 2,872 2,950 2,897 2,567 3,183 3,112 3,079 3,005 10,991 11,286 12,378
Foly =72 -46 -195 -129 -115 -49 -7 37 -229.3 -441.5 -133.6
FHo|UE -2.5% -1.6% -6.7% -5.0% -3.6% -1.6% -0.2% 1.2% -2.1% -3.9% -1.1%
Efo[Et
o= 541 515 587 573 618 618 650 645 2,169 2,216 2,531
Felo|e -53.3 -81.1 -63.1 -64.3 -40.3 -27.5 -10.2 16.7 -254.1 -261.8 -61.3
FHoIAUE -9.8% -15.8% -10.7% -11.2% -6.5% -4.4% -1.6% 2.6% -11.7% -11.8% -2.4%
Rl ATAAY
O 1,032 1,134 1,122 1,094 1,085 1,083 1,082 1,086 4,184 4,382 4,336
ol 444 75.7 38.1 29.7 40.5 455 438 37.6 232.5 187.9 167.4
FHoIAUE 4.3% 6.7% 3.4% 2.7% 3.7% 4.2% 4.1% 3.5% 5.6% 4.3% 3.9%
LCUSA
o= 135 142 144 168 115 138 132 122 540 590 508
FHol -5.7 -12.2 -107.0 183 -3.0 6.2 6.0 1.6 -45.2 -106.6 10.8
FHoAUE -4.2% -8.6% -74.2% 10.9% -2.6% 4.5% 4.6% 1.3% -8.4% -18.1% 2.1%
Zojidystst
o= 399 422 420 429 448 454 449 457 1,675 1,671 1,808
ol 10.8 171 10.3 12.2 289 32.3 36.3 354 181.8 50.4 132.9
FHo|AUE 2.7% 4.1% 2.5% 2.8% 6.5% 7.1% 8.1% 7.8% 10.9% 3.0% 7.3%
2ol HE2 Y
o= 242 263 21 186 222 220 219 219 645 902 880
ol 43 3.0 -31.7 -40.1 -22.2 -11.0 -10.9 -10.9 58 -64.5 -55.1
FHo|IAUE 1.8% 1.1% -15.0% -21.5% -10.0% -5.0% -5.0% -5.0% 0.9% -7.1% -6.3%
Az iMBH 2lM2 2R
J21. 2GA|0|Z 12M Forward 7|& PER 0| J212. ZHA0|Z 12M Forward 7|& PBR 20|
=7} =
He) 5X Ha) 0.2X
500 — Sl
500 :];;( 500 :?’fx
400 400 /_\/_\
300 300 /\/—¥
200 200
_A/—\*¥
100 100 -
0 ! ! . : . . . 0 . . . . . . .
18 19 20 21 22 23 24 25 18 19 20 21 22 23 24 25
A= IMSH 2IMR|ZE Az iMSH 2lM22E
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133 228 olgd 3a3/4+8 37t 2 0] U M JE4. 22 Z2|02 38/ 37t 72 0| ¥ AL
HME HE
@=) . Fthylene CAPA growth =) . PE Total CAPA growth
14,000 Ethylene Demand growth _ 959, 10,000 PE Total Demando growth - 86%
/:\._ Operating Rate (%) L 90% 9,000 | —e— Operatmg Rate (%)
12,000 Van ) - 84%
R 8000 | N / \
/ ! - 88% —-e
10000 | o-® N 7,000 |® / N - 82%
o > - 86% \¢ »
8000 | | g% 6000 - - 80%
\ 5000 | I
L C 9L 82% L 789
6,000 ~® 6 4000 | B 78%
- 80%
4000 0 3000 - 76%
- 78% 2,000 +
- 0
2,000 | | L 769% 1,000 I 74%
0 I L L L L 74% 0 L L L L L L L 72%
14 20 22 24F 26F 28F 14 18 20 22 28F
Atg: HS, iIM3# 2IMz|25 AtE: HS, M3 2|MR 28
335 ZHA0iZ HE 71 7158 Ay E
E Hel
(/%) Spot H2l)
800 - Quarter_spot 7 400
ter_TM L
00 - T QuarterIMLag | 359
FIHR)
600 4 300
500 4 250
400 4 200
300 4 150
200 4100
100 4 50
O L L L L L L L L L L 0
191 197 201 207 211 217 221 227 231 237 241 247 251
A IMEE 2[MIE
=1 LCEfO|E, LCUSA *“Eﬂ = Eg ROIYUSe MA2 0BG E +2Y
J26. ZHEMO[E 7t3HA AT E
($/2) Spot (MYR)
700 - Quarter_Spot - 5
A Quarter_1M Lag
e I N T F7H=) 4
500
400 13
300 1,
™
200 ‘lu" sy “v.\~\‘l\4~-~—l oo In
~! ‘s, 41
100 Sad
O L L L L L L L L L L L 0
191 197 201 207 211 217 221 227 231 237 241 247 251

A& IM3H 222
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J%7.PE 714 & Aogc 0|

J8. PP 7H4 & AmgE %0

$/E) $/2) ($/8) ($/8)
1,500 PE-Ef A} 2T =(R) 4 1,000 1400 PP-EfAF 2T E(R) o800
L — PE Average | ——PPH
1,400 900 1300 | 200
1,300 800 1200
1,200 700 ' 600
1,100
1,100 600 500
1
1,000 500 00 400
900 400 900
300
800 300 800
700 200 700 200
600 Il Il Il Il Il Il ']OO 600 | | | | | | 100
19 20 21 22 23 24 25 19 20 21 22 23 24 25
Zt&: Cischem, iIME# 2IM2|25 As: Cischem, IMSH BIMA=
™9 MEG 7H4 U AZ3|E 20| 3210, PET 7t & AZR|E 0|
($/8) $/2) $/%) _ $/%)
1,000 MEG-HAF AT E(R) 4 400 1,500 PET-TPA/EG 2AZ2|E(2) 4 400
——— PET
—— MEG i 1,400 R
900 300 350
200 1,300 300
800
100 1,200 250
700 0 1100 200
1,000
600 -100 150
900
-200
500 800 100
-300
700 50
400 400
600 10
300 ‘ ‘ ‘ ‘ ‘ L1 _s500 500 -50
19 20 21 22 23 24 25 19 20 21 2 23 24 25
At&: Cischem, IM3H 2IM2|25 As: Cischem, IMSH BIMA= 5
J311. ABS 7t & AmpE 0| J312. PC(PolyCarbonate) &% & 7tz 20|
ME
$/E) ($/) H©E) - (8/%)
2800 ABS-AN/BD/SM AZHE(2) 4 1,500 80 r 1 4,000
| ——ABS 75
2,600 i
1,300 1 3500
2,400 1,100 70
2,200 65 4 3,000
900
2,000 60
700 4 2,500
1,800 55
500
1,600 50 4 2,000
300
1,400 a5 L
4 1,500
1,200 100 20 L
1,000 -100 35 1,000

19 20 21 22 23 24 25

19 20 21

22

23

24

25

At&: Cischem, IMZ 3 Z|Mz|28

AtR: KITA, IMB 3 2|Mz/28
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 9,814 9,307 10,762 9,950 OiE™ 19,946 20,430 22,442 22,506
sz 2 AFHAL 2,702 2,306 3,248 2,400 3718 (%) -10.5 24 9.8 0.3
H7 138t 1,527 1,543 1,558 1,574 OHE7} 19,165 20,243 21,425 20,984
oA 2,395 2,280 2,499 2,506 OfE£0[¢ 781 187 1,017 1,521
AL 2,802 2,785 3,060 3,068 HifjH|Qfet2|H| 1,129 1,082 1,207 1,206
HG-SAMt 23,662 24,046 24,112 24727 S| 120 - - -
[ 14,273 15,993 16,747 17480  7|EfEY42 - - - -
DEAAL 3,732 2,867 2,078 1,851 7[EIERHIE - - - -
ALEA 33,476 33,353 34,874 34,678 FYo| -348 -895 -190 315
S 6,524 7,19 7,990 8482  Z7E (%) 237 A2| A2 =
OHU= 1,354 1,556 1,710 1,714 EUO|AUE(%) -17 -4.4 -0.8 14
iy 3,444 3,744 4,344 4844  O|Rp2 206 165 168 139
FSHE7IEA 676 815 808 753 O[zHIE 379 433 475 473
HIR-S2A 6,720 7,070 8,170 7,670  A2H0[(E4) 20 24 32 4
AL 2,291 2,291 3,091 2591  7[EjEYQkAel 100 -99 62 -101
A7 2= 3,416 3,766 4,066 4066 MIZAIZAIR0Y -452 -1,364 -497 -168
Ea4EA 13,244 14,266 16,160 16,152  HHOIMH|E -413 -218 -125 -42
AR 15,543 14,462 14,111 13929  MRAL0[AUE (%) -2.3 -6.7 -2.2 -0.7
g 214 214 214 214 712012 -39 -1,146 =372 -126
A2dodZ 1,943 1,943 1,943 1,943 #0[AE(%) -0.2 -5.6 -1.7 -0.6
ooz 12,965 11,842 11,448 11,224 A|piF=3E +012 -50 -1,081 -351 -119
7RSS 422 464 506 548 7|EtmZol 42 42 42 42
HIR|HHRER 2 4,689 4,625 4,604 459% ZZZo|Y 3 -1,104 -330 -84
A2EA 20,233 19,087 18,714 18525  AfFFH&ETLO0(Q - - - -
HISER FOEARE
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HasSE 790 -97 -118 252 FHREE)
g7lz0ld -39 -1,146 -372 -126  EPS -1,194  -25273 -8,207 -2,771
SR 2| 987 1,030 1,076 997 BPS 363,366 338,091 329,883 325,631
SR 2] 185 366 288 227 CFPS 26,779 7,343 23,680 25,861
Al2HaEaA (0 20 24 32 41  DPS 3,500 1,000 1,000 2,500
EAEE 6252 -5,075 -4,196 -3218 -3,127  Valuation(tH)
[ HEFHE, -3,548 -2,750 -1,830 -1,730 PER
SR HEFIS) -6 - - - PBR 04 0.2 0.2 0.2
S8HEY Y -141 -159 -100 -110 PCR 57 94 29 2.7
MEES B35S 4,19 350 1,360 -389 EV/EBITDA 14.7 194 89 73
HIZsRAeEd - 439 593 444 Key Financial Ratio(%)
712883 o|=7t 3,511 350 1,100 -500 ROE -03 -72 -25 -0.8
A2ISZ 1,216 - - - EBITDAO|YE 4.1 24 5.2 6.8
HiZaA= - - - - RaHig 65.5 74.7 86.3 87.2
SIFUAT MRS -108 -39 942 -847 =RAHlE 27.7 355 40.1 44.7
7|2 LAT AL 2,810 2,702 2,306 3248 OEAHSIE(X) 84 8.7 94 9.0
7|2 LT AN 2,702 2,306 3,248 2400 MRS (X) 75 7.3 77 73
A2 ZHAOIZ, IMSHE 2IMR|28
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ROAOE FAelH ¥ SRFI HESO|

uzt E210|24 =527} ners
= e S Iz am@m e 27000 |
2023-03-24 Buy 230,000 -34.9% -17.0% 229,200 )
2024-05-10 Buy 140,000 -35.2% -13.1%
182,400
2025-01-08 Buy 100,000
135,600 —\—
88,800
42,000 L L L L
23.02 23.07 23.12 24.05 24.10
ZI7HE) SHZFIHY)
Compliance notice
2 EHIM SHY 7IFCR siY 7|iut Hsto],
- JAtE SiE EES 1%0|4 B3t QUA| gksLCh
XA 1 B9 S JlRe] FAE RRED S YEUC,

S BIAE JIBEATE Y M 3RO E-mailSe So0] ALO| BIES! Aol gt
S 6B S JI6e] IR WD BEt ABAE HofsHAl SIALIC
9 S2AD] el S Belo] ol B dy

ELCh

2 MRS SNl ZREAS 57| U HDUROI, UfetM, 2 A0 ot XAl £
Afo) 5071 201 203, SAF 5 OIS + RieuCh PE SOz ot RULAA B Mol

S0 ohsl ofidt =3

BhT lom, Slwol REE YOI 2HY B0 HHEIASE B

of ZYNTZE AIBE 4 YO0, OfuE F0|E HR U
U2 FAIBAIY| HIRILICE

==

[E&tolA]
Z2324 XSS A EAESF
SEEACIAS 5 1270 2AHY Y| HYE=2| ol SRSAUES 0jE AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (0ir): 24 ZIHCHE] +15% 04 - Overweight (H| Z&iH)
-Hold(2]): XY ZJIHH| -15% ~ 15% W2l St - Neutral (&
- Sell(0ix): XY Z7HCHH] -15% Ol& - Underweight (H| & 4)
[EASE HIE :2024-12-31 7|F]
ol 3 (ER) e
92.4% 6.9% 0.7%

81



