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tH1 24P0|Z 4Q24 Review

(298 4424, %, %)

4Q24P 3Q24 4Q23 % YoY % QoQ A A xfo|
& 4,896.1 5,200.2 5,196.1 -5.8 -58 5,160.3 -5.1
FEo|Y -2349 -413.6 -272.6 x| x| -187.5 x|
Mol -1,3349 -714.6 -484.9 x| Hx| N/A N/A
=019 -1,061.1 -447.3 -121.9 x| x| -200.4 x|
FYUoldE -48 -8.0 =52 0.4 32 -3.6 -12
HHolalg -27.3 -13.7 93 -17.9 -13.5 N/A N/A
2o|Qlg -21.7 -8.6 -23 -19.3 -13.1 -39 -17.8
a2 ofEd
EB2 RORHOIZ AZH MY 2Y2| EE Uy (49): 401, %, %p)
2024P 2025F
HF = HEH N HPZ HBH Xto|
o=t 20,430.4 20,414.8 0.1 22,7212 22,691.0 0.1
Fgold -894.9 -890.7 Eshy -80.8 -143.6 x|
Mol -2,259.7 -1,1233 x| -396.8 -461.2 x|
%09 -1,703.3 -768.4 Hx| -285.1 -315.4 XX
FYolds -44 -4.4 0.0 -04 -0.6 0.3
MITHo|AE -11.1 -5.5 -56 -17 -20 03
&0l & -83 -38 -4.6 -13 -14 0.1
xg: ot
EH 3. 20702 12M Fwd PBR YHEZLE EH 4. 2402 12M Fwd PER BHEZIE
) (K1%)
600 - 600 -
500 - 500 -
400 - 400
300 - 1.0x 300 |
0.8x 90.0x
200 1 0.6x 200 1 70.0X
50.0X
100 - 0.4x 100 4
0.2x 30.0X
o & 100X
060708091011 1213141516 17 18 19 20 21 22 23 24 25

060708091011 121314151617 1819 20 21 2223 24 25
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B 5. 2GP01Y 228 43 BreakDown

1Q24  2Q4 3Q24  4Q24P  1Q25F  2Q25F  3Q25F  4Q25F FY2022  FY2023 FY2024P  FY2025F
ojo 5086.1 52480 52002 489.1 57075 56141 56979 57017 222761 199464 204304 22,7212
QoQEe)  ~21% 32%  -09%  -58%  166%  -1.6% 1.5% 0.1%
YoY()  3.1% 4.9% 80%  58%  12.2% 7.0% 96%  16.5% 251%  -10.5% 2.4% 1.2%
Olefin 22 22412 22852 22870 21067 24900 24328 24614 24614 10,4559 87004 89201 98457
Aromatic £8 631.0 664.9 609.5 460.1 54338 5313 537.6 537.6 32266 24875 23655 21503
LC Titan 541.4 514.8 587.3 572.9 677.1 661.6 669.4 669.4 2959.1 21957 22164 26775
SEETATY 10317 11344 11217 10944 12935 12638 12787 12787 47894 41840 43822 51147
LC USA 135.3 142.1 1443 168.1 179.1 175.0 177.0 177.0 715.0 539.7 589.8 708.2
2oyt 399.4 422.1 4204 4286 4229 4323 4320 4373 706.1 17687 16705 17245
206|0j|L4 x| THE] 2417 262.7 211.4 186.4 2220 2384 262.9 261.5 637.3 902.2 984.8
] -1353  -1112  -4136  -2348  -1329 -77.3 84 85.9 -7627 3477  -8949 -80.8
Foo|oZ(%) 2%  21%  80%  48% 23%  -14% 0.8% 1.5% -3.4% -1.7% -4.4% -0.4%
QoQ(%) X XX A XX X x| =d 97.9%
YoVY(%) X x| N x| | x| o o o x| HX| K|
Olefin 512 -58.1 -509  -1797  -117.9 -76.3 -68.8 44 379 -6279  -1573  -4066  -1029
Holojal=(e)  26%  22%  79%  56%  3.1%  -28% 0.2% 1.5% -6.0% -1.8% -4.6% -1.0%
QoQ(%) x| XX A XX X x| S 769.8%
YoY(%) HH x| X HXx| X HX| A A o x| | |
Aromatic £ -134 49 -15.2 -11.2 -10.3 -26 5.5 93 818 -44.5 -349 19
Hoojalg@)  21% 07%  -25%  -24% -19%  -0.5% 1.0% 1.7% 2.5% -1.8% -1.5% 0.1%
QoQ(%) x| 5 M x| x| x| TH O 69.1%
YoY(%) oY Ry | x| | LSk o o -12.1% M | e
LC Titan -533 -81.1 -63.1 -64.3 -438 -289 -1.7 17 -295.1 -254.1 -261.8 726
Hojojalz()  98%  -158%  -107% -112%  6.5%  -44%  -03% 0.3% -100%  -11.6%  -11.8% -2.7%
QoQ(%) K| M| K| M| X x| X Xy
YoY(%) | M| K| M| K| | K| Xy oA x| M| =%
ZEACHATY 444 757 38.1 29.7 410 456 479 479 170.0 2325 187.9 1823
%210]01 Z(%) 43% 6.7% 3.4% 2.7% 3.2% 3.6% 3.7% 3.7% 3.5% 5.6% 43% 3.6%
QoQ%)  220%  70.5%  -497%  -20%  379%  11.3% 5.1% 0.0%
YoY(%) — —24% 08% -49.5% -184%  -78% -39.8%  257%  61.2% -50.8% 36.8%  -19.2% -3.0%
LC USA -57 -122  -107.0 183 123 13.8 157 157 -36.4 -45.1 -106.6 576
Hoo|oIZ(%)  42%  86% T42%  10.9% 6.9% 7.9% 8.9% 8.9% -5.1% -84%  -18.1% 8.1%
QoQ(%) A x| x| M -326% 11.9%  14.0% 0.0%
Yov(%) A oA XX ek L ek & -14.0% oA x| M| ek
okt 10.8 17.1 103 122 137 2.1 26.4 27.0 683 1548 50.4 89.2
H0|2IZ(%) 2.7% 41% 2.5% 2.8% 3.2% 5.1% 6.1% 6.2% 8.8% 3.0% 5.2%
QoQ%) 27.1%  583% -39.6%  181%  124%  613%  19.1% 2.5%
YoY() 743%  <752%  70.6%  435%  27.0%  294% 1552%  121.5% -67.4% 76.9%
Z20|0f|x|HE 43 30 -31.7 -40.1 -8.0 30 6.8 79 58 -64.5 9.7
%010[21Z(%) 1.8% 11%  -150%  -215%  -3.6% 13% 2.6% 3.0% 0.9% -7.1% 1.0%
QoQ(%) 230.8%  -30.2% T x| x| M 1267%  16.2%
YoY(@)| ~73.8%  100.0% ESEY A HH 0.0% oA oA A oA
47|40(Q -604  -107.1  -5138 -1,1206 -157.7  -1144 -24.1 -53 27.8 -39.2  -18020  -301.6
W|a0g%) 12%  20%  99% -29%  -28%  -20%  -04%  -0.1% 0.1% -0.2% -8.8% -1.3%
QoQ(%) x| XX M| XX X XX X |
YoY(%) Sk XX Sk XX X XX X X -98.0% M M| x|
X|Hf20|2| -855 -109.4  -4473 -1061.1 -1488  -1080 -28 =55 61.6 -500 -1,7033  -285.1
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2 M2AHE

£YARN (CERIER CHAHHR & (9401

2022 2023 2024p 2025F 2026F 2022 2023 2024p 2025F 2026F
UIEN 222761 199464 204304 227212 22,8620 LSRR 94662 98144 103624 10,1183 93165
=7t 219928 19,1651  20,321.1 215922  21,266.4 SRt 42438 42301 42526 33363 24932
i E==Sellel] 2833 7813 1093 11290  1,5956 al=e N Ry 28097 27015 25824 14913 637.4
TEat| 1,0459 1,290  1,0041 12099 10644 LN 20875 22671 27205 30255 30443
FLo|y (762.6)  (347.7)  (894.9) (80.8) 531.2 XLt 25488 28017 28697 31915 32113
2829 (213) (2248  (289.8)  (369.0)  (434.) T[EFREXRE 586.1 515.5 519.6 565.0 567.7
&/ L2 2526 203 (122.1) 53.0 53.0 H- QSR 17,3184 23,6619 238654 243730 24,468.1
7 [Ef Q&9 3386 1000 (952.9) 0.0 0.0 SEXfRpLE 43514 44935 45336 49873 50152
H|x0[2 (3926) (4523) (2259.7)  (396.8) 1494 TRt 5433 659.9 661.6 681.2 682.4
1K) (4204)  (413.0)  (457.7) (95.2) 359 SBARE 10,7260 142726 146035 148087 150126
P ESNlollel 2738 (39.2) (1,8020)  (301.6) 113.6 SFEARE 12174 37323 35649 34136 32770
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 10236 1,635 11634 11634  1,1633
B7&0(Y 2738 (392 (1,8020)  (301.6) 1136 XS 267846 334763 342278 344913 337846
HIX|BiZE R 20(Q (33.8) 10.8 (98.7) (16.5) 6.2 S5 63840 65235 65466 68057 68217
N[ ESP ] 61.6 (50.0) (1,7033)  (285.1) 1073 &N 39435 41830 41831 41846 41847
X|HfZFX | 22Z0|Qf 279.6 (53) 3340 559.4  (210.6) OHUXHS 15284 13544 13679 15213 15307
NOPAT 54.0 (302) (7136 (61.4) 403.7 7|ELR-FERH 912.1 986.1 9956  1,0998  1,106.3
EBITDA 1853 824.9 7257 15390  2,137.7 Bl g5 51 31363 67202 82298 93279 93340
97’4 (%) M 2,5053 58545 73545 83545 83545
OjEHZEILS 2293 (10.46) 243 11.21 0.62 7|EH| 55 631.0 865.7 875.3 973.4 979.5
NOPATE 7+ (95.30) N LS x| H SEA| 95203 132438 147765 161337 16,1556
EBITDAS 7S (92.18) 34517 (12.03) 112,07 38.90 X|fFEFX 2 144453 155431 149175 138973 13,2194
FYo|ABIHE HH HX| x| M| = ez 1714 2139 2139 2139 2139
(ON[: | ES=SEXCIE S e (95.38) M x| x| = EYoz 8258 19429 19429 19429 19429
EPS57HS (95.38) A x| x| Iz Ex7 0.0 0.0 0.0 0.0 0.0
221d(%) 7|EF L0 =H[oH 309.6 4216 216 216 4216
ojEx0|elg 1.27 3.92 0.53 497 6.98 0|90z 13,1385 12,9648 11,1139 106812 10,641.0
EBITDAO|2IE 0.83 414 3.55 6.77 9.35 H|X|dfFFEX| &2 28189 46894 45338 44603  4,409.6
Felololg (3.42) (1.74) (4.38) (0.36) 2.32 X354 17,2642 202325 194513 183576 17,6290
HsARRIo|2E 0.12 (0.20) (8.82) (1.33) 0.50 2288 22049 58075 72850 92029 10,046.1

B2 8 H3oER GEESEE)

2022 2023 2024P 2025F 2026F 2022 2023 2024p 2025F 2026F
THAE@) FEs HWITE (167.5) 789.5 (86.0) 12659 18882
EPS 1,709 (1,194)  (39,819)  (6,664) 2,509 371201 2738 (39.2) (1,8020)  (301.6) 113.6
BPS 400,900 363366 348742 324890 309,041 X% 209.7 7186 17690 17323 17847
CFPS 18296 20760 (11472) 31220 45216 U7HgZ| 9479 11726 16206 16198 16065
EBITDAPS 5143 19,678 16,966 35978 49,975 Qg2 233 18.8 0.0 0.0 0.0
SPS 618,224 475827 477,620 531,174 534465 X229 (26.9) (54.7) 122.1 (53.0) (53.0)
DPS 3,329 3,500 3,500 3,500 3,500 RIS (7346)  (418.1) 263 165.5 2312
I BEH) TRILE AR S (405.0) 110.1 (53.0)  (164.8) (10.)
PER 10445  (128.31) (1.50) (8.18) 21.72 EXjgs Hadrs (6883) (50746) (16752 (1,9183) (1,371.2)
PBR 0.45 0.42 0.17 0.17 0.18 SEXRHAGED (321.0) 45388  (159.1)  (457.6) (31.8)
PCFR 9.76 7.38 (5.21) 175 1.21 ISEEE A CES) (2,580.6) (3,6400) (1,7840) (1673.8) (1,673.8)
EV/EBITDA 60.13 20,67 19.81 10.39 7.85 di=s 22133 (59734) 2679 2131 3344
PSR 0.29 0.32 0.13 0.10 0.10 H2Es HIATE 2,1320  4,250.5 856.7 3006  (7238)
2|2 (%) SERUNEIHEL) 27659 35888  1,500.1  1,001.5 0.1
ROE 0.43 033)  (11.18) (1.98) 0.79 HEF7HUA) (49.9) 11596 0.0 0.0 0.0
ROA 0.25 0.17) (5.03) (0.83) 0.31 TEHRE S (299.5  (3789) (4958  (5533)  (5763)
ROIC 0.41 0.17) (3.38) 0.29) 1.87 iSxI2 (2845  (119.00  (147.6)  (147.6)  (147.6)
SahHlE 55.14 65.46 75.97 87.89 91.64 wgel 5 1,276.3 (345 (2622) (1,091.1)  (853.9)
S8 & 12.77 28.70 37.45 50.13 56.99 Unlevered CFO 659.3 8703 (4907) 13355 19342
O|XtE/J8H&(H) (5.09) 0.92) (1.80) (0.15) 0.92 Free Cash Flow (2,760.1)  (2,850.5 (18700)  (407.9) 2144
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I EAlOZ HE U Y SEZT L2AS
YAHoZ
RICTE
o L Sxjoi 2857}
w000 —— =0 +7TP T Bz 2|1/
25.1.16 Neutral 75,000
250,000 1 2489 Neutral 100,000 -22.25% 2.40%
200,000 | 24418 Neutral 130,000 -16.59% -6.38%
24118 Neutral 150,000 -17.08% -6.60%
130,000 23.10.16 Neutral 155,000 -4.06% 490%
100,000 - 23717 BUY 180,000 -21.88% -11.67%
50000 | 23.5.12 BUY 240,000 -30.22% -22.92%
! 23327 BUY 230,000 -22.63% -17.04%
0 T T T T T T T T 22.10.17 BUY 220,000 -21.48% -13.36%
23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02
I Compliance Notice ‘ I E2sE ARG Y E210|A HIEFAI
o 2 22 ot offdll AE(RXE) K20l PRt Bl0] 90l YOl £ * SX[OI70| Q17 |ZH FHY 0| 1YL T|FoE HG
OF 2H92 W] Iorom, E0l0] oS U Hi%ulo] Aol Ol ZMOIs
24ct ° 7|9 ERF
. OHA) SEXIPF HXIFCHH| 15% O|AF AbA ofed
o 2 XBE JREAPE S H| O AR HBL AO| glaLict N L e e
* A 2025 22 102 WY OTLIMO] KIS 1960 S8 OFIL K| BLICH Reduce(H1 B E4) SRZIPI ©27} Cil] 15% 014 Of2L Its
* EXI2E AU ofgRlA SN 2025 2 10 TR OHFUINOl BIEES wolol s - B
Q01T Qx| etaLict THER ER e o . ot o
Overweight(d| SCH)_AS |47 BIHX|4- CH] 15% O 5 oI
Neutral(3&)_Y3X| 47t HAX| 4= ThH| -15%~15% S
2 ZARIRE D20 SXj0| HES HFY SHOR 00, ofmet Foo|E UnderweightI S5 4) X147t BRI Cfe] 15%-15% S2t
9o =N Y UE E 4 QAU EY B XIR0| 429 LSS YAPT M2 ot B - B
2 Y YE2 QORI ZHo|Lt 1 YIRO|Lt S B 4 glooR EXf} X} £xi5g BUYEHS)  Neutral(3Z)  Reduce(@ls) ¥4
Aloj TCHt Molvlo|l XIFZYS OFA|7| HIPULICE TRtk Ofmer H9oE 2 XRs 28ExAEY Hg 0.46% 100%
T7Ho| ZA|EXIO| 2ol Tt X MQUIATIO| FYIRE ASY 4 BUCH .
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