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Financial Data
EXX|E 2023

244 247 2470 251 254

(M, %, b, &)

2024 2025F  2026F

affze 19946.4 20,4304 19,813.0 20,778.7

S0l (3477) (894.1) (1885)  370.1
Mol (452.3) (2,258.1) (5008) 1145
209 (50.0) (1,710.5)  (356.7) 815
EPS (1,194) (39.988) (8338) 1,906
U H | | o
PER (12831) (1500 (759 3321
PBR 0.42 0.18 020 019
EV/EBTDA 2067 4126 1191 8.66
ROE 033 (144 (57) 0.60
BPS 363,366 335,527 312,086 325,152
DPS 3500 2000 2000 2,000
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2Q25 7|84 ¥ry. 3Q25 ZApME 7|04

1Q25 ¥o|o] Ml BBk LEM A Al -8004Y 22

1Q25 FA0I%L -1266242(Q0Q HX, Yov X0 ZHi(-1,31324%)0] FeryC X
H£0/0{2 -1,00824%42 7|SUUCE Ol T|EAA 3132494t O[Xf|§ FYOICE 2
O LAX|TEI2I2 x| BT} -460212S HQIOR Bot AfRio] HXte 2
02 FOISYtte Ho| FAHOIL, HEI| Gy Y M 34
ChE JHar 7| £ ATHO) A% THM it REHTIATH Geio|ole
o2)02 ChE JIMEICE 2 Lot O Q O, ABSY| AIRIS Jjd =EolCy,
Olefin YI0|2|= ~7672124(Q0Q +4122{%4) 2 2 JHHEIICt, RCIGSTIoIO| BD 7ol Tt
= OHI 2AO B F4 SLO|CE LC Titano| XAIE QoQ +236941 SOISUCE 7t
$8 AT X} YAF £ FYOIC, ZEOILXERJRELE DU YLEHOY T2
X2 715 YO PO/ ~4602IU(OPM 29%) Q.2 HE} UTHSACY,

2Q25 Y7124 YYO2 HEIIH QAR N oy
2Q25 F0|2L2 -1,2319{24(Q0Q HX|, Yo HX)02 FEIof QA AFS Auict,
X

X7 gAF Y ZpF SHiolE = FUY0E 270, 4128 658
A

UEEY 718, 3/31LRH 462 2 Y= O|= LC USAY MEG §7[24 THL
7|2 A= YOI -8R2Adoz HEI| GiH| AF HAYS BT, G LC Titang 7
7|8 471 ¢ FYOIY -2759H(QoQ +132%H) o MAf HATIF IH50MC} RH|OHX]|
HE2ES D2A9] T FHHEAM AN HAFS 2% 89 L HHOIG.
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tH1 240 1Q25 Review

(298 4424, %, %)

1Q25P 4Q24 1Q24 % YoY % QoQ HHM A xfo|
& 4901.8 4,896.1 5,086.1 -36 0.1 5,190.4 -56
FEo|Y -126.6 -234.1 -1353 x| x| -1313 x|
M=ol -241.0 -1,3333 -87.6 x| Hx| N/A N/A
0[] -190.8 -1,068.3 -85.5 X EShy| -162.8 x|
FYUoldE -2.6 -48 -27 0.1 22 -2.5 -0.1
MHHoldl g -49 -27.2 -17 -32 23 N/A N/A
#0|9 g -39 -21.8 -17 -22 17.9 -3.1 -0.8
xtg: oS
EB2 RORHOIZ AZH MY 2Y2| EE Uy (49): 401, %, %p)
2025F 2026F
HF = HEH N HPZ HBH Xto|
o=t 19,813.0 20,649.9 -4.1 20,7787 21319.7 -25
Fgold -188.5 -151.1 ESIN| 370.1 404.7 -8.5
M=ol -500.8 -407.4 x| 114.5 139.7 -18.0
%09 -356.7 -290.1 HI| 81,5 99.5 -18.1
FYolds -1.0 -0.7 -0.2 18 19 0.1
MHo|dE -2.5 -2.0 -0.6 0.6 0.7 -0.1
&0l & -18 -14 -0.4 0.4 0.5 -0.1
x&: oiEH
CH 3. 20702 12M Fwd PBR BHEZIE CH 4. 24P0[Z 12M Fwd PER BHEZIE
(") (e
600 - 600 -
500 - 500 -
400 400
- oo 180.0x
300 1 0.8x 140.0x
200 - 0.6x 200 - 100.0x
100 - 0.4x 100 - 60.0x
0.2x 20.0x
0 T T T T T T T T T T T T T T T T T T T 1
060708091011 121314151617 18 19 20 21 22 23 24 25

060708091011 121314151617 1819 20 21 2223 24 25

x2: of 5

xf2: ofE

OfLLE -2



B 5. 2GP01Y 228 43 BreakDown

1Q24 2Q24 3Q24 4Q24 | 1Q25P  2Q25F  3Q25F  4Q25F FY2023  FY2024 FY2025F FY2026F
Of= 50861 52480 52002 489.1| 49018 48425 50115 50573 19,9464 20,4304 19,8130 20,778.7
QoQ(%) -2.1% 3.2% -0.9% -5.8% 0.1% -1.2% 3.5% 0.9%
YoY(%) 3.1% 4.9% 8.0% -5.8% -3.6% -7.7% -3.6% 3.3% -10.5% 2.4% -3.0% 4.9%
Olefin 82 22412 22852 22870 2067 22003 20807 21995 22084 87004  8920.1 86889 90195
Aromatic 22 631.0 664.9 609.5 460.1 5144 508.1 511.5 513.6 2,487.5 2,365.5 2,047.5 2,097.5
LC Titan 541.4 5148 587.3 5729 487.2 489.4 4927 4947 21957 2,216.4 1,964.1 2,020.5
SCHTEAT 10317 11344 11217 10944 11082 1,010 1,084 1,129 41840 43822 44305 45453
LC USA 1353 1421 1443 168.1 155.4 155.4 156.4 157.6 539.7 589.8 624.8 631.6
e [Eslellofiol; 399.4 422.1 420.4 428.6 445.6 4552 4555 461.8 1,768.7 1,670.5 1,818.0 1,859.4
=eo|Ux|HEl 2417 2627 2114 1864 1580 1738 2086 2294 637.3 902.2 769.8 884.1
=T To)[o] -1353 -1112 -4136  -2348 | -1266  -123.1 9.4 518 -3477 -894.9 -188.5 370.1
Holojal=()  27%  21%  80%  -48%  -26%  -25%  02%  10% 7% 44%  -1.0% 1.8%
QoQ(%) X HX| x| HX| x| HX| oH 449.7%
YoY(%) X HX| o HX| x| HX| A A x| M3 HX| ZH
Olefin &8 -58.1 =509 1797  -1179 -76.7 -89.2 -24.5 -6.7 -157.3 -406.6 -197.0 643
F0|AS (%) 26%  22% 7%  -56% 35%  43% -11%  -03% -18%  -46%  -23% 0.7%
Q0oQ(%) x| HX| x| HX| x| HX| x| x|
YoVY(%) o HX| x| HX| x| HX| x| x| x| HX| HX| S
Aromatic 518 -134 49 -15.2 -11.2 14.5 12.7 210 236 -44.5 -349 71.9 106.3
Foo|AZ@®)  21%  07%  25%  -24%  28% 25%  41%  46% -18%  -15% 3.5% 51%
QoQ(%) MX| o] M XX TH -12.2% 65.0% 12.5%
YoY(%) HH s x| HX| SH 159.9% A A o HX| S 47.9%
LC Titan -533 -81.1 -63.1 -64.3 -40.7 -27.5 -30 1.9 -254.1 -261.8 -69.3 264
F0|2AZ(%) 98% -158% -10.7% -11.2% -8.4% -5.6% -0.6% 0.4% -11.6% -11.8% -3.5% 1.3%
Qo@) MM mX =N o®x | HX N¥ ¥y 2H
Yoos  ®X ®X mM ™K ®MX My ®x 3 43| x| 3| 33
2O TEATY 4.4 757 38.1 297 729 66.9 68.1 60.4 2325 187.9 2633 2649
FoolI=@®%)  43%  67%  34% 27% | 6.6% 61%  61%  54% 5.6% 43% 6.1% 58%
QoQ(%) 22.0% 70.5%  -49.7%  -22.0%  145.5% -8.2% 17%  -11.4%
YOY(%) -2.4% 08%  -495%  -18.4% 64.2%  -11.6% 787%  103.2% 36.8% -19.2% 42.8% -1.3%
LC USA -5.7 =122 -107.0 18.3 -48 -3.2 47 47 -45.1 -106.6 1.4 18.9
woolIZ@%)  42%  86%  T742%  109% 31%  -21% 3.0% 3.0% -84%  -18.1% 0.2% 3.0%
QoQ(%) K| HX| | e A x| o 0.7%
YoY(%) A M x| o x| x| S 742% x| x| S 12773%
ZHystet 10.8 17.1 10.3 12.2 18.8 13.9 238 246 154.8 50.4 81.1 104.7
Foo|AS(%)  27%  41%  25%  28%  42%  31%  52%  53% 8.8% 3.0% 4.5% 5.6%
QoQ(%) 27.1% 583%  -39.6% 18.1% 541%  -25.8% 70.7% 3.2%
YoY(%) -743%  -752%  -70.6% 43.5% 741%  -184%  130.5%  101.4% -67.4% 60.9% 29.1%
Z20|0f|x|HE 43 3.0 =317 -40.1 -46.0 -32.2 -16.1 79 58 -64.5 -86.4 429
Hojojalz(e)  18%  11%  -150%  -215% -29.1% -185%  77%  34% 09%  71%  -11.2% 4.9%
QoQ(%) 2308%  -30.2% HH HX| x| HX| x| &
YoY(@)| ~73.8%  100.0% M M AN M x| & o HX| 5
g7|&0|2 -604  -107.1 -5138 -1,1442 -2463  -1450 -43.1 588 -39.2  -1,8256 -380.6 87.0
w|a0g) 12%  20%  99% -234%  -50%  -30% -10%  12% -02%  -89%  -1.9% 0.4%
Q0oQ(%) x| HX| x| HX| x| HX| x| 5
YoY(%) o HX| o HX| x| HX| x| 5 o HX| HX| o
X|dj20(2 -855  -1094  -4473 -1,0683 -1908 -136.8 -45.1 16.1 -500 -1,710.5 -356.7 815
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2 M2AHE

£YARN (CERIER CHAHHR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 199464 20,4304 198130 207787 21,2880 LSRR 98144 89834 90890 96548 97187
=7t 19,1651 20,100.5 18887.6 194128 19,760.8 SRt 42301 35140 37819 40938 40238
i E==Sellel] 7813 3299 9254 13659 15272 al=e N Ry 27015 21118 24209 26684 25644
TEat| 1,1290 12239 11,1139 995.8 997.2 LN 22671 20880 20249 21236 21756
FAHo1Y (3477) (894.1)  (188.5) 370.1 530.0 XLt 28017 28184 27332 28665 29367
2829 (2248)  (3569)  (302.4)  (308.6)  (304.4) T[EFREXRE 515.5 563.0 549.0 570.9 582.6
&/ L2 203 (1208) (10.0) 53.0 53.0 B g-FXkLE 236619 255689 252844 254298 255539
7 [Ef Q&9 1000 (886.4) 0.0 0.0 0.0 SEXfRpLE 44935 46556 45291 47269 48313
H|x0[2 (4523) (2,258.1)  (500.8) 1145 2786 TRt 659.9 801.3 7913 807.0 8153
1K) (4130)  (4326) (1202 275 66.9 SBARE 142726 160845 16,1141 162283 16,396.0
H&ALRI0[2 (39.2) (18256)  (380.6) 87.0 2117 SFEARE 37323 33141 31265 29598 28119
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 1,163.5 15147 15147 15148 15147
G7|&0( (392 (1,8256)  (380.6) 87.0 2117 XS 334763 345523 343734 350846 352726
HIX|EZ=ZX|E 20( 108  (115.0) (24.0) 55 133 S5 65235 85023 84078 85557 86337
X|Ef=F40(0 (50.0) (1,710.5)  (356.7) 81.5 198.4 &N 471830 63534 63226 63707  6,39.1
X|HfZFX | 22Z0|Qf (53)  (8244)  (607.3) 1388 337.8 OHUXHS 13544 12759 12373 12976 13295
NOPAT (302)  (7228)  (1432) 2813 402.8 7|ELR-FERH 986.1 873.0 847.9 887.4 908.1
EBITDA 8249 3966 14467 19559  2,083.7 Bl g5 51 67202 60620 70400 7,0745 70927
97’4 (%) M 58545 53325 63325 63325 63325
OHEHSIHS (10.46) 2.43 (3.02) 487 2.45 7|EH| 55 865.7 729.5 707.5 742.0 760.2
NOPATE 7+ eS| HX| x| = 43.19 X154 13,2438 14,5644 154478 156302 157264
EBTDAZ 7S 34517 (5192)  264.78 35.20 6.53 X|ufEEX| & 155431 143523 13349.6 139085 14,0226
FYo|ABIHE X X X =H 43.20 23 2139 2139 2139 2139 2139
(R|dfFF)eAS7tE MM Hx| x| ery] 143.44 HEY= 19429 17304 17304 17304 17304
EPSE7tE ESh| HX| x| = 14334 INEES! 0.0 0.0 0.0 0.0 0.0
221d(%) 7|EF L0 =H[oH 4216 13457 13457 13457 13457
UHEZ£0|98 3.92 1.61 467 6.57 7.7 0|90z 12,9648 110624 106214 106186 10,732.7
EBITDAO|2IE 414 1.94 7.30 9.41 9.79 H|X|dfFFEX| &2 46894 56356 55760 55459 55236
Folojlg (1.74) (4.38) (0.95) 178 2.49 X354 202325 199879 189256 19,4544 19,5462
HsARRIo|2E (0.20) (8.94) (1.92) 0.42 0.99 228 58075 81719 88732  8609.5 87048

B2 8 H3oER GEESEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
THAE@) FEs HWITE 7895 15424 14153 16437 17705
EPS (1,194)  (39,988)  (8,338) 1,906 4638 371201 (39.2) (1,8256)  (380.6) 87.0 2117
BPS 363,366 335527 312,086 325152 327,819 2% 7186 23390 17440 16379 16016
CFPS 20,760 13,232 29,063 40,966 43955 Y7Hg2| 11726 12907 16352 15858 15537
EBITDAPS 19,678 9272 33821 45725 48714 Qg2 18.8 (10.0) 0.0 0.0 0.0
SPS 475827 477620 463,188 485764 497,669 X229 (54.7) 120.8 10.0 (53.0) (53.0)
DPS 3,500 2,000 2,000 2,000 2,000 RIS (418.1) 937.5 988 105.1 100.9
I BEH) TRILE AR S 1101 1,0290 519 (81.2) 428
PER (128.31) (1.50) (7.59) 33.21 13.65 EXjgs Hadrs (50746) (19482  (981.9) (1,391.5) (1,302.1)
PBR 0.42 0.18 0.20 0.19 0.19 SEXRHAGED 45388 52580 809  (180.5) (87.0)
PCFR 7.38 452 2.18 1.55 1.44 ISEEE A CES) (3,6400) (2,238.1) (1,477.1) (15333) (1,573.5)
EV/EBITDA 20.67 41,26 11.91 8.66 8.16 di=s (59734) (4,968.1) 443 3223 3584
PSR 0.32 0.13 0.14 0.13 0.13 H2Es HIATE 4,250.5 8247 4129 (52800  (552.1)
2|2 (%) TS 7HEA) 35888 16483 969.3 48.1 254
ROE 033) (11.44) (2.57) 0.60 1.42 2S7HEL) 1,1596  (212.6) 0.0 0.0 0.0
ROA 0.17) (5.03) (1.03) 0.23 0.56 TEHRE S (3789)  (4212)  (472.1)  (491.8) (4932
ROIC 0.17) (.32 (0.64) 1.26 1.79 iSxI2 (119.00  (189.8) (84.3) (84.3) (84.3)
SahHlE 65.46 72.87 81.62 80.34 80.46 wgel 5 (34.5) 4189  (842.7) 2475 (1040
S8 & 2870 40.88 46.88 4425 4453 Unlevered CFO 870.3 5660 12432 17524 18802
O|XtE/J8H&(H) 0.92) (2.12) (0.40) 0.75 1.07 Free Cash Flow (2,850.5  (695.7) (61.8) 1103 197.1
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SO BE WY Y SEZ VAL
XHPH0IZ
1alg
2 ont SXjof 2857}
00000  —— Eeolz 27TP ™ Bz /4
25.1.16 Neutral 75,000
250,000 - 2489 Netral 100,000 -22.25% 2.40%
200,000 24418 Neutral 130,000 -16.59% -6.38%
24.1.18 Neutral 150,000 -17.08% -6.60%
150,000 1 23.10.16 Neutral 155,000 -4.06% 4.90%
100,000 - 23.7.17 BUY 180,000 -21.88% -11.67%
23.5.12 BUY 240,000 -30.22% -22.92%
50,000 -
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
I Compliance Notice ‘ I FASE BUAY U FAAA HIZTA
* 2 XBS IO Ol AE(@A)E RIRO| Xt HRUI0) 9jR0| ol 2 « SXjojZI0| QIS FHY 01F 1VHUE JjEo= N§
o 2H12 | QiRron], 2010 oIS HYUP| BIeviol MM O THg01St
sUC * 7ol 2R
) 0f4) SEZII7F HZI} CHE| 15% 0|4 44 o
© 2 XiZE RSP 5 H Mop AR HB Aol graLCt N L e e
* YA 2025 59 14 Y OfEIAL] K| 1901 B Ut Q| eratict ReduceHIZE4) SEZIPI Bt Ch] 15% OJ4 ol 71
* EXI2E IOt Ol AE(QTIY)E 2025 5Y 14Y WX OfFUAS| RI1EHE ool me : K
01 9| gratict PO B et ot ot ot R
Overweight(d| SCH)_AS |47 BIHX|4- CH] 15% O 5 oI
Neutral(3&)_YEX| 47t EI{X| 4 CiH] -15%~15% S
£ FARIRE I0| SXI0| YUE HFY SHO2 HYL0, ofTt 9o Underwelght8| 5 54) 2T 471 GITiK|~ Cft] -15%-15% S2t
© o =X U BT © 2 QUL o B XR0| 22T L8 YA =i Dot - - )
X2 Y BE2 QOfH 0L, 1 HYEOILt UG BY 4 glooR Xt X} sxisa BUYEHA)  Neutral(3Z)  Reduce(ls) ¢
Alof T BOIvlo AFTBS VAP MU TRH OfHe 390IE & X S8ETE g 9491% 5.09% 000%  100%
10| ZAERIO] Zafo] Cfgt X MYATIO| FYKIER AFSY 4 GBI, .

7|2 2025 05¢ 13
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