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Company Brief

Buy (Maintain)

SHFIN12M) 130,0002l(%ek)
=7K2026.05.11) 106,500¢!
450y 22.1%
Stock Indicator
HEF 2144218
LHFA 4,278TH%F
APt 4,5564%42!
QA0IX|2E 20.6%
52= =7} 56,400~118,0008
60U 3l 295,965%
60U ™ HzHCHZ 27.24%49
F+AE(%) ™ 3M 6M 12M
HrjsAE 15.4 33.1 443 72.3
Ariels -18.1  -13.0 -46.2 -131.2
Price Trend
WS SOADZ
129.0 1 1.15
(2025/05/09~2026/05/11)
113.2 1 1.01
974 ¢ 1 0.88
816 4 0.74
65.8 0.61
50.0 ] 047

25.05 25.07 25.09 25.11 26.01 26.03 26.05

Price(ZH) Price Rel. To KOSPI
FY 2025 2026E 2027 2028E
T2 (M) 18483 21,692 20337 20,551
B0 (RHR) -943 133 220 534
Z0[2A(WHR) -2,037 -136 -39 201
EPS(&) -47,624 -3191 -916 4,703
BPS(&) 204208 288389 283859 284949
PER(HH) 26
PBR(t) 02 04 04 04
ROE(%) -151 -11 -03 17
HHE2UE (%) 14 09 19 19
EV/EBITDA(H) 334 52 51 44
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H1. ZOADZ APE2E 44 0| 2 Y
(Et0): Alotel) 1025 2025 3025 4025 1026  2026F  3Q26F  4Q26F 2024 2025  2026F
By
UES 4902 4197 4786 4710 4991 6439 5079 5184 | 19895 18483 21602
Feiole| -7 245 133 433 74 165 -15 -0 -915  -943 133
FelololE 26%  -58%  -28%  -92%  15%  26%  -03%  -17%  -46%  -51%  06%
=L
o= 2,715 2,107 2,423 2,287 2,352 3,334 2,373 2,407 11,286 9,532 10,466
Feiole| 6 126 65  -155 61 106 -15 -61 442 -408 91
FelololE 23%  -60%  -27%  -68%  26%  32%  -06%  -25% @ -39%  -43%  09%
Efolgt
Ot 487 466 806 887 933 964 637 729 2,216 2,647 3,312
ol -4 =52 =51 -206 -9 14 -32 -63 -262 -350 -90
FYo|AUE -8.4% -11.2% -6.3% -23.3% -0.9% 1.5% -4.7% -8.7% -11.8% -13.2% -2.7%
SO
Ot 1,108 1,046 1,022 933 1,023 1,292 1,182 1,191 4,382 4,108 4,689
ol 73 56 58 19 62 79 59 52 188 206 251
FYo|AUE 6.6% 54% 5.6% 21% 6.0% 6.1% 5.0% 4.4% 4.3% 5.0% 5.4%
LCUSA
Ot 155 14 154 170 164 206 170 165 590 593 704
ol -5 -38 -7 -34 =7 10 4 3 -107 -84 10
FYo|AUE -3.1% -33.7% -4.5% -20.2% -4.5% 4.7% 2.2% 21% -18.1% -14.2% 1.4%
SoRstst
Otz 446 425 443 439 511 449 455 442 1,671 1,753 1,856
0| 19 9 28 19 33 30 34 26 50 74 123
FYo|AUE 4.2% 2.0% 6.2% 4.4% 6.4% 6.8% 7.5% 5.9% 3.0% 4.2% 6.6%
Z0[0|L{2|HE]2| 2
Otz 158 205 144 17 160 195 211 250 902 678 816
0| -46 =31 -34 -34 -5 -17 -7 4 -65 -145 -25
FYo|AUE -29.1% -15.2% -23.9% -19.8% -3.1% -8.5% -3.5% 1.5% -7.1% -21.4% -3.1%
A= MEH e
F: RCElO[Er MRL A 233 7IZY
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More than 10% of Global Ethylene Capacity Could Be
Damaged

Affected Persian Gulf base chemical capacity as share of global
capacity

Jubail Assaluyeh ®m Ruwais Mahshahr ® Ras Laffan m® Shuaiba

Other Gulf hubs for which BNEF has not tracked any physical damage as of April
8, 2026

20%
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Ethylene

Paraxylene Propylene Benzene

At2: Bloomberg, iIMZ# 2|AM2|25
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About 25% of Global Ethylene Supplies Could Be
Disrupted

Share of global ethylene supplies that could be disrupted if shipping
at Hormuz comes to a halt

At risk of supply disruption Not at risk of supply disruption
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Other Middle Europe Other

Eurasia
Asia East

AtZ: Bloomberg, iMZH 2|A2|£.
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Close to 60% of 2026 Ethylene Capacity Growth Could
See Delays

BNEF take on ethylene capacity additions in 2026 that could be
delayed or stalled due to supply chain disruptions at Hormuz

China Russia = US

South Korea = UAE m® Iran = India
@ Saudi Arabia

Million metric tons per year
12

Not at risk

tZ: Bloomberg, iIMZH 2IA 2|2
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128 PP 7HH Y AZHE 20|
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HPUEE EEEALM
(R2) 2025 2026E 2027E 2028E  (RMR1,%) 2025 2026E 2027E 2028E
RS 7,994 9,772 11,343 13,175 D2 18,483 21,692 20,337 20,551
sz 2 YAt 1,870 3,357 5,275 7,078 2718 (%) -7.1 174 -6.2 1.1
H7 1282kt 919 873 829 788 OIELTL 18,221 20,041 18,665 18,547
o 1,960 2,420 2,273 2296 DOfEZ0| 262 1,650 1,672 2,005
AR 2,910 2,820 2,644 2,672 HOfH[FHE[H| 1,205 1,517 1,452 1,470
HI RS 23123 21,615 20,844 20,194 S| 135 - - -
AR 14,585 13,679 12,944 12462  7[EtgSL0! - - - -
DA 2,645 2,495 2,360 2239 J[EIEUHIE - - - -
ARLEA 31,117 31,387 32,188 33369 gFeloly -943 133 220 534
| 7,674 8,222 8,224 8316  Z7+2(%) 237 = 64.8 143.2
OH U} 1,366 1,909 1,790 1,809  BUOIUE(%) -5.1 0.6 1.1 26
R Pt 3,061 3,211 3211 3211 OAY 125 169 183 236
SEEY7IRAH 1,436 1,385 1,59 1,729  ORH|E 408 378 361 395
HIR35A 5815 5815 6,815 7815 Zl2H0[(EA) -105 -68 -39 -36
ALY 634 634 1,134 1,634 7ElgoKr0l -1,084 66 51 56
g 4323 4323 4,823 5323  MRxASAIRI01Y -2,710 -189 -54 278
SAHEA 13,489 14,037 15,040 16,131  HHOIMH|E =227 -23 -6 33
A2 12,585 12,336 12,142 12189  MRAL0[AUE (%) -14.7 -0.9 -0.3 14
g 214 214 214 214 971201 -2,476 -166 -48 245
Ao 2,086 2,086 2,086 2086  &0|UE(%) -134 -0.8 -0.2 12
ootz 9,044 8,865 8,742 8859 AFEFFL £0| -2,037 -136 -39 201
7 ER = 1,241 1,171 1,101 1,030  7[efEZo| -85 -70 -70 -70
HIZ A2 5,044 5,014 5,006 5049 ZZZo|Y -2,561 -236 -118 174
A2EA 17,628 17,350 17,148 17,238 ZiFFH&ETZO0(Q - - - -
H3sER FREAAE
(St 2025 2026E 2027 2028E 2025 2026E 2027E 2028E
TS HFSE 489 2,544 2417 2376 FHARE)
g7|&0(Y -2,476 -166 -48 245 EPS -47,624 -3,191 -916 4,703
ST 1,066 1,606 1,436 1,282 BPS 204208 288389 283859 284,949
FHARLAZH| 167 150 135 122 CFPS -18,804 37,854 35,802 37,511
Al e (0l -105 -68 -39 -36 DPS 1,000 1,000 2,000 2,000
EAEE 6252 -581 -477 -503 -577  Valuation (tH)
[ HEFHE, -1,580 -700 -700 -800 PER 226
AN HEFIS: -11 - - - PBR 0.2 04 04 04
SBYES B2 319 =31 -54 -26 PCR -37 2.8 30 28
HRes H3SE -149 219 1,332 1,212 EV/EBITDA 334 5.2 5.1 4.4
HIZsRAeEd - 98 211 133 Key Financial Ratio(%)
Y Ia8RMeEY -229 - 1,000 1,000 ROE -15.1 -1.1 -0.3 17
AT - - - - EBITDAO|2E 16 8.7 8.8 94
3RS - - - - RaHig 765 809 87.7 936
YT IISH =241 1,487 1,918 1,803  &EAHlg 37.8 30.7 27.2 234
7|23 YT YA 2,112 1,870 3,357 5275 OiEAHAHSIRE(X) 8.8 99 8.7 9.0
7| LS UsF At 1,870 3,357 5,275 7,078  MIAAEIHE(X) 6.5 76 74 7.7
At ZHAOIZ, IMSH 2IMR28
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Uz EZto|A SEFL e 276,000
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2024-05-10 Buy 140,000 -35.2% -13.1% 229,200
2025-01-08 Buy 100,000 -37.7% -22.1% 182400 |
2025-05-29 Buy 80,000 -17.2% 6.0% '
2025-11-13 Buy 110,000 -26.6% 7.3% 135,600 |
2026-05-12 Buy 130,000 88500 | —\_I_/
42,000

24.05 24.10 25.03 25.08 26.01
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- Buy (0f): 2L SIHEHE] +15% Old - Overweight (H| S2HH)

“Hold (.9): 2HY Z7ichH| -15% ~ 15% Ll S - Neutral (3%
-Sell(Mf=): 2HY Z7HHH| -15% 04 - Underweight (81 Z%4)
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