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B M1 569 670 917 1,064 1,278 1,53 1,938
5hd 38% 29% 18% 3% 16% 20% 22% 24%
AP
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5] Pt 8% 9% 19% -3% 0% 0% 0%
Aok 7 H IR BRI A 125 197 212 379 438 570 41 963
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5 256% -3% 23%  114% 44% 25% 26%
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e BROL AR 0 0 0 2 16 27 45 64
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HMEA DCF AT E/HEMEF R, T2HEXRBAEANT LR THFHHE
F o F W69 7 438 K3t %], DCF A KA WACC 10.5%F= 2035 45 89 K9
¥ A 2.5%. HITH A GERMIEA 68 L AART (3K 945 10 £
), A8 % FHRK 598 BT

o8] 69 BT AN AT R T 14.4 45 25 3 & T B R A A 6.7 453 & EV/EBITDA

A 6T 4, mBARMRUAET 187 45 25 FHETREEAF 114 235
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% : DCF {5454 %

DCF

2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 20326 2033E 2034E 2035E
& A 337 414 523 628 722 809 906 997 1056 1100 1146 1194
HRIFR (%) % 22% 23%  26%| 20%| 15%| 12%| 2% 10%| 6%| 4% 4%| 4%
A A H %  -16% -16% -16%| -20%| -20%| -20%| -20% | -20%| -20%| -20%| -20%| -20%
Fit 1 54 66 84 126 144 162 181 199 211 220 229 239
A 1 63 85 103 150 150 150 150 150 150 150 150 150
FALS 320 3200 <3200 2000 -2000 -200 200 -200 150 -150 150 -150
Fizf L 14 459 209 150 120 100 100 80 60 60 60 60

5748 6673 7851 8203

Jot 3R R AT~ pal
Pl

Kt % 903
Stk st 4 28
AL R AL 929
FATRLALH 1,238
|# 5.98,
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BATVH A 8] 0945 4A 5 T vb B 8] AT P g (JUME SR 1A {A AT sk) o« T b
TN FE, RAVIK A RAEL A G L SRR GG T NG R A B BT 939
(R 603826 CH) o 3pHAH B AT 25 FHETREEN 14745, A
EV/EBITDA % 1054%, it =4, WHARG-FHME L S48 KA
o) A 4.2%, AT AE 8 T4%. FFRET, WU GEMET H LA H
B K KA em.

BT A, EAIAA B ALk DIC KW BT & &% 28 (BASE Colors &
Effects) 89540 LA £ f4h. #IE Frost & Sullivan #9453, B Kk &HB K
BRAARE ZRBAFHTHELEH, 2020 FFHHRA 6.1%. B ALTF
/x 8] DIC Corporation F 2021 4 6 H ¥A 11.5 /0B A6 M6 AL I T 37 % &%
O, AR F 9.6 4549 EV/EBITDA,

ARG ERAZR, BMNHAFBIAUTHANHNARERE: 1) &%
A e B bR, 2) CQV A BB BRI E, 3) FUX
%o
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#{i HAF EV/EBITDA JdAME HHME W YID 528 % 52H4K 15K

3 ¥ (%) 4 4 #%E

(USSm) 24E 25E 24E 25E 24E  25E 24E % % %

FH{h 218 144 121 96 330 166 1543 224 128 49  -225 2710 95
3 M

I LAT H1 B BRI AT A PR A §) 6616 HK 43 677 183 144 79 67 201 223 59.4 15 88 8.1 114 314 36

Fm i P H A AT AT L 3] 603826CH 458 2967 273 147 175 105 3328 763 836.4 79 50 -224 -25.0 150 -158

& A b BT 43 A PR 8] 603260CH 531 8683 166 132 127 94 312 284 319 18 93 40 305 275 258

W5 & D & AT A PR F) 002056 CH 147 3306 125 106 72 63 200 187 58 22 A7 84 231 358 209

oG 3AS F M AR Iy PR 4> 5] 688122CH 431 3878 261 206 200 158 352 257 39.1 39 122 -190 356 375 214

Ay HE A M AT 4 A PR 4 5] 600206 CH 99 1154 229 166 148 120 237 61 623 21 61 -205 326 21 268

AL F P A IR H A AR A FR 4 000970 CH 89 1493 413 261 230 157 19 123 39 16 42 143 -335 41 217

K il 45 BT R A A BR A 3) 600330 CH 80 1369 174 125 94 77 398 245 493 12 41 F41 403 42 224
LHKRFF LR AR S 603688 CH 738 3693 42 34 36 40 334 134 236 22 934 150 -38.1 191 342
WAL A G R SEAT P A ER 2 300395CH 309 2226 238 187 175 141 240 255 232 37 155 154 388 423 303
A HH

Dow Inc DOW US 595 41809 198 141 87 74 01 55 309 22 29 84 20 258 1.2
Huntsman Corp HUN US 249 4301 506 153 122 84 21 73 241 13 29 -11 -16.8 123 A7
Celanese Corp CEUS 1614 17580 142 116 111 101 17 54 276 22 308 39 6.2 62.5 56.8
BASF SE BAS SE 582 57,251 167 138 17 68 -11 47 282 15 06 0.0 0.0 00 00
Sumitomo Chemical Co Ltd 4005 JP 3384 3600 NA 180 NA 101 -1486 51 -3801.7 0.6 06 -16 -26.1 153 -255
Mitsubishi Chemical Group Corp 4188 JP 9073 8778 109 110 6.9 69 55 34 235 08 64 50 8.1 176 135
DIC Corp 4631 JP 2983.0 1823 229 11 9.0 83 28 . | 1307 07 -106 76 -34 303 18.0

HIEFNR: #1#E DZT Research
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2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EX-RIT S ON 917 1,064 1278 1,563 1,938 BAVE S
2k AR A 461 536 -639  -781 -969 ERGES 497% 497% 50.0% 50.0% 50.0%
X 455 528 639 781 969 EBITDA # 336% 31.8% 31.0% 31.1% 314%
=% 185  -251  -302  -367  -446 SRS 244% 174% 226% 235% 24.6%
bR & 0 0 0 0 0 ROE 99% 66% 88% 101% 11.8%
2 kA i 271 277 337 414 523
T 3L -38 41 47 597 BIERE )
bR 237 213 246 312 406 =%kl 20.1% 236% 23.6% 23.5% 23.0%
SR HA A 224 185 289 367 477 T A& 138% 16.0% 16.0% 16.0% 16.0%
EPS (HKD) 022 015 023 030 039 K 123 125 124 124 124
EBITDA (Adj) 308 338 396 487 610 J2 A R BR # R S 19 23 22 22 22
5] l’bfé’iio/o
EX-FIE S PN 37%  16%  20%  22%  24% M4 R
Ak A 37% 2% 2%  23%  26% W 4-ALAT 124 126 126 125 125
29 5 A 38% 17%  56%  27%  30% LR 029 021 023 027 031
EPS 31%  -32%  56%  27%  30% T RAR R 019 021  0.21 020 0.0
xRtk RERER
ARTES ARTET

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
Wb ) B Bk A 759 1,105 1,364 1,608 1,838 FLATFIA 274 254 293 371 483
I F 63 194 197 201 204 ERERE L 31 70 58 65 70
e Rz F S 1 21 21 21 21 TEFARAEH 91 2 M4 159 209
I N ¥ i} 824 1320 1632 1936 2236 Iy # bt -32 -39 -47 -59 77

ZERILERER 181 283 190 218 266
R &N 308 365 435 531 659
B 120 237 281 344 426 FAT X 226 162 -320 320  -320
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H A IR RS fi 7 28 28 28 28 AR 1565 1,723 3203 3074 2972
& Ak 614 1070 1125 1,184 1245 SNE T H A 160 1 0 0 0
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Disclaimer: This research report is intended for general circulation and is not made with regards to the specific investment objectives, financial
situation and the particular needs of any person who may receive the report. This research report should not be viewed as investment advice.
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Disclaimer

This report is produced by subsidiaries and affiliates of DZT Research Pte Ltd (hereafter DZT) under collaboration
with ICA Research (Asia) Limited (hereafter ICA Research). Corporate access to the company(ies) covered in this
report has been facilitated by ICA Research. DZT or ICA Research do or may seek to do business with the
company(ies) covered in this report. ICA Research may from time to time act as external investor relations
consultant for the company(ies) covered in this report. DZT does or may seek to do business with ICA Research.

This report may contain material that is not directed to, or intended for distribution to or use by, any person or entity
who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation or which would subject DZT or ICA Research
to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless
specifically indicated otherwise, is under copyright to DZT. None of the material, nor its content, nor any copy of it,
may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written
permission of DZT. All trademarks, service marks and logos used in this report are trademarks or service marks or
registered trademarks or service marks of DZT, its affiliates or ICA Research.

The information, tools and material presented in this report are provided to you for information purposes only and
are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities
or other financial instruments. DZT may not have taken any steps to ensure that the securities referred to in this
report are suitable for any particular investor. DZT will not treat recipients of this report as its customers by virtue
of their receiving this report. The investments and services contained or referred to in this report may not be suitable
for you and it is recommended that you consult an independent investment advisor if you are in doubt about such
investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice,
or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or
otherwise constitutes a personal recommendation to you. DZT does not advise on the tax consequences of
investments and you are advised to contact an independent tax adviser. Please note in particular that the bases
and levels of taxation may change. Information and opinions presented in this report have been obtained or derived
from sources believed by DZT to be reliable, but DZT makes no representation as to their accuracy or
completeness. DZT accepts no liability for loss arising from the use of the material presented in this report, except
that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or
regulations applicable to DZT. This report is not to be relied upon in substitution for the exercise of independent
judgment.

The information contained in this report has been compiled by the Research Department of DZT from sources that
it believes to be reliable but no representation, warranty or guarantee is made or given by DZT or any other person
as to its accuracy or completeness. All opinions and estimates expressed in this report are (unless otherwise
indicated) entirely those of DZT as of the date of this report only and are subject to change without notice. DZT
may have issued, and may in the future issue, other communications that are inconsistent with, and reach different
conclusions from, the information presented in this report. Those communications reflect the different assumptions,
views and analytical methods of the analysts who prepared them and DZT is under no obligation to ensure that
such other communications are brought to the attention of any recipient of this report. Past performance should not
be taken as an indication or guarantee of future performance, and no representation or warranty, express or
implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect
a judgment at its original date of publication by DZT and are subject to change without notice.

The price, value of and income from any of the securities or financial instruments mentioned in this report can fall
as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may
have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk.
Some investments discussed in this report may have a high level of volatility. High volatility investments may
experience sudden and large falls in their value causing losses when that investment is realised. Those losses may

Disclaimer: This research report is intended for general circulation and is not made with regards to the specific investment objectives, financial
situation and the particular needs of any person who may receive the report. This research report should not be viewed as investment advice.
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equal your original investment. Indeed, in the case of some investments the potential losses may exceed the
amount of initial investment and, in such circumstances, you may be required to pay more money to support those
losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the
investment may be used as part of that income yield. Some investments may not be readily realisable and it may
be difficult to sell or realise those investments, similarly, it may prove difficult for you to obtain reliable information
about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to websites. Except to the extent to which the report
refers to website material of DZT, DZT has not reviewed any such site and takes no responsibility for the content
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to DZT's own website material)
is provided solely for your convenience and information and the content of any such website does not in any way
form part of this document. Accessing such website or following such link through this report or AR's website shall
be at your own risk.

DZT, ICA Research, and their respective officers, directors and employees, including persons involved in the
preparation or issuance of this report, may from time to time (1) have positions in, and buy or sell, the securities of
companies referred to in this report (or related investments); (2) have a consulting, investment banking or broking
relationship with any company referred to in this report; and (3) to the extent permitted under applicable law, have
acted upon or used the information contained or referred to in this report including effecting transactions for their
own account in an investment (or related investment) in respect of any company referred to in this report, prior to
or immediately following its publication.

Disclaimer: This research report is intended for general circulation and is not made with regards to the specific investment objectives, financial
situation and the particular needs of any person who may receive the report. This research report should not be viewed as investment advice.
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