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Epoxy Systems for Wind Turbine Blades

Systems for Laminates Blade Infusion Systems
KFR/H-500 Series KFR/H-100 Series
Pultrusion Systems
KFR-520
KFH-9571

F/W System
Filament Winding Systems
KFR-502
HJ-2200V

[

Prepreg Systems
KFR-134, 136
KFH-905/906

Adhesive Systems
Mold Infusion Systems (Bonding Glue)
KFR/H-300 Series KFR/H-700 Series
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N2 weEd gy, 3¢ 52 uE 2 /iM(6,1209 HE), 2) Al B MHY JHNM
(6,500 Eai),3) M =0F X|&(5800% &), 4) =0 X Fojel X[&@4,0009 FHai),
5) 2008t = O|4Qo| Al FEH HM(21309 Ha))2 FRoHH Z&stn UCH AKX I3
ol HHTHZ} U0 2[3|e UMK A|ZH0] ZE LAO|CE SHX[TH O ZFA| =20 HFHX
Ql dE¥S U= E2, nF¥ § 22N =2t EXo AoME 33T E st o,
O|=Al 282 7|== &2 ZHO|X| & ©YOICt

a2 19, Oj=22| 2.3X Ql=z} EX} A&

(THel: o 2d)

a2y x|

% 20. §|Z A2} B El American Jobs Plan

ns

SE2lE

axelgE/ga

fal=;

Mz

col/OtSESAE

us

I 370

I 2sco

I 2300

I 2:c0

I 000
I 000
I 5200

Modernize homes, commercial buildings, schools, and
tederal buildings.
Pttt bl -

President Biden's plan will create jobs building and modernizing affordable,
accessible, energy efficient, and resilient buildings all over the country, while also
improving our nation’s federal facilities, especially those that serve veterans.

Fix highways; rebuild bridges; and upgrade ports, airports, and
transit centers.

President Biden’s plan will modernize 20,000 miles of highways, roads, and main-
streets. It will rebuild bridges in disrepair, providing critical linkages to our
communities. And it will replace thousands of buses and rail cars, repair hundreds of
stations and facilities, and expand transit and rail service into new communities that
need them most.

EX: WSJ, SMIC 48

OlZAlo] M
FE B220=
2,130 &

3.2. 224 oEA =T &l - 0|7 =g, 57 B, o3 o2

3.2.1. 0| =2} EX} - FE4 M3 35 + w3 A

3.2.1.1. HiO|E2| FEY BF EX} > FEH G ZZFE Mx/2|RHY =0 UP

HIO|E WHEEQ Q=2 EXI A& F oZEA =20 =HFPHQ ATYS O0/H EE2 1)
M FH 33 =L 2) =FotE E2 Y wF HH|7F 2 AR HQICE O|&= 1) o
ZA TN 2% T U 47%7t LEMEM AMBECHE H,2) d2 X wo| Hieh I
MEA OZEAIZ7t MO Z ALEEICHE FOA Z|Q9C 2 EIANE OEAIQ F7t
20| 71 FE=H0o| 2 AR HO|= O|=2 FH BE £Xt % UGS E wdF Ao
Cfslf HEsdez MAmEESE S

Xt 38 312 2Oo|E ‘American Jobs Plan'0| 2|5, HIO|E WHEE= FH HZ0
2,130 =2{E FXlsCtn wWEIMCE O AZlo m=H 1,000 H 2o '2EIL
sot FE 7| F(Affordable Housing Fund)=S 4145t RE7Is FEiol AM G &
= X|JBCE O] & 6509 HYE = FEHI7|O X ot FEHIFUHE EZ25HA,
1009 EHE FH o|HX| 45740 FXt5tH, 509 EHE FEH7Ist FHO MIE
Sc|l=0 285tH, 2009 HHE AHESHO XA HOIA|MEZ ZtE FEIO| OfY, M=,
MAax R /NEE Sl =2 S50t



N
o
(V)
T 4 =T K ER < N o E
< Hmeﬁaﬂ m__ux_'ﬂ_é_ uAlmoM._._mw S
= & g = % & U B R S =
mo o R b %0 Uo & N HN I3 mg |8
"¢ W S . Mooy o R o=r & __ o %) |
Ho m 2 o < W K RO -
= = 10 ul N~ o © T Lo 1 KF = s 5 |
w = = T | s S u
kP ws L FEFT g 5 e Wwo gy | =
Iy ¥ kNS W B o
E s = o ! : of 1 O Ao R
o T aE D =i R , ol Dx g ©
< [ i z 1 K = = E = —
— Dol U o __ ol — nju H T OF Hl
or O o5z & %S _, %0 — S ~ o < = =
o o= K 7 > Ol R
of = ou T py = < N = < f 1 R wro=r = _ R
= Y o0 o ol Kk = RO < ”Am_v_. = % IF K+ ° X =
o - L-O I > -+ |_ﬁ||_ < ﬂ- i o 1
g8° ¥s® g wuiwrg I e | WomE T oo o
T o2 ol WK < R = - = K o g © o =
~ o 2L < = = o 3y K 2 ]
= S KO0 X0 & - ol or U ) uf- s W0 o | e
o K LY A O — R« ol oo ok 20 51 T -
o ki = MoE B | gl T o E X5
) m Frii N o o ~ o Rl H Hl| = ¢ 2 © o « o o |77 KF = JJ K | @
T L T 2 o= K = > TR .
T = Kk D i < RV 5 = ~ 10 i & H 1 Ao ok | Kk
S ® oo U Kir %o_eﬂﬁﬂ o 3 mmf%zowa,.
o @ ar ﬂ_m I+ o 5 Mo g a = oLl = O N
= = __ — ) = 0 —_ —
= = U fo ST s g M ml Y = R O < |
v M % K- = 2 = M Ki G+ 2 o3 r
— — = —_— 1 o
o, W B FEOE . =R a3 @ |
“gra. F gzl |8 S LA
-~ = i Bl = ~ < i —
X Kooy i e =P
M_.ol__M_ou_An| ol _._u,_.._o“_m_l._ = _A_nr__.mo"_ohzu
Koo ﬂ. < B X2 & o 8 O o K
w oo ﬂ__w oW s 2 ) x 8 W e oW
o od 3 o T ol z o = 2 <
¥ v W T ool ol Kk = M i s o o e < HoE
= = B O o i I+ o T o 1 o < E
S Il - = il i K & L KO0y KE
il oF o & = ﬂﬂn_v§|_ e 2505 o0
or - . I o = = S —_ —-
Ho om oL %__ Mo N ol by S o W N o Il TS Kir I | <
= [ _u_o - = N\ = I — = H__l 0 —_—
ar ko N MR . < Ul RO R
Kk ur o @ @ ™ g Pl X O o Tl W - Z oo 3 %0 A %0 | Ro
= ® =3
= -
= > Kk
KO K- . — o
5] _ = g 8 8 8 8 8 =° Klo = z
© ol _A.__l w « S @ @ =3 &« = l_._-._l _._ﬂ
= fof Mo o+ K- =7 < =5 Ho o
(=) S
._|mm w re o r M *._AAI__ o T H
H CU Mo = oK
i

5 units
or more
481.4
427.6
560
495

2to4

units
42.6
46.2
56
a4

E|
=]

United States

1 unit

862.1
1,270
1,143

977.9

Total
1,386.0

1,451.6
1,886

1,682

Period

X: United States Census Bureau, SMIC 4

2020 AnnUal s s e
JaRUAYR) v anmmnenssvamamaii
February (p) ....coovvveeccccncanas

2019 ANAUAN o v ssimresmssssnsemesesmi
2021

=
=

13

33

86
83 8 4
13 23

20

20 201 204 201 201 200 204 204 204 21 21 211

a8

85

98 108 118 128

83

78

83

72
738

E|

=

58

63

37

53

30

90
80
70
60
50
40
30
20

X: NAHB, SMIC 4

=
=




S E515t (007690) 10 April 2021

3.2.1.3. O3 Q=g EXIEZ oHEl= oA FIt =8

Ltot7t, osiE RiCtofl= HFO|E WEF7 10d 2z O|= HYY =2, W3, &3¢ S &
At O] Al=l2 108 7 6,120 E2

s

=l do1Zcts 8ol HAHL =

uE =t JfMof HiZsta, of & 1,150 &7t =ootE wE FH|of FYE oY

OlC}. #HHe=z=,1) A0l Bt 10702 AW nE,3) 7Y ===t 10,000742]
2 7tH ¢l

2o chst FgHI7F O|R0{= A =o|Ct on Aol Mg F
g MEE= AFA ) (WA =

mn o
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£ 3
D
rg
il
mo T

WX, wZF HH|of| Ao OFA= AMHQ FAYI|EER Molct w2o| ofFAl AEYE
232 E {0 2SS e WACRNM, LEHHOZ 0|F ZEO| ALSEICE HHM
Y= G 40 square feetE HHSIL, FHM ZE == AHT 20 square feet
£ HHBICE HE|SHAH 40 square feet T 3 ATO0| A&, 5 HE£ square
feet T 0.32025kg0| AR =IC}

OS2, ko HiEMA2 Hio|E WHE7L siE ALl &S 1,150 et Oj=
WELT} 2018 ZESH ‘Bridge Replacement Unit Cost'Of| A st CHQIHE o w2k
ol Zast FHQl $223/square feetS LER A, TX| O|=0fA R{710| ERst M9
HEEg Pz AESIQICE OlF Sdf 4MEE Mol ETest wg HFHE
495,689,655 square feetCt. LtOFZ}, O[0f CHSt X{740| 10 2t #S5HA O|FHE AL=Z

9 =2l met MEE U FEOM dE= HFAl F7t +=2& 12 6515 0|Ch
a8 25 ¥ WA 285= = (Tel: 22) 38 26. 12 22 HFA F7t 2 (THel: B)
COVERAGE:

Total Area
of POOR
(SD) NHS

Number of
POOR (SD)

NHS Bridges

Bridges
2018*

2018 (ft2)*

4,783 | 109,059,199

2016 2017 2018 Cost Used :
Costs Costs Costs For 2018 Agg.rgga_te. 4 pou ngls/s"quare fL?Ot
Collected | Collected | Collected | Estimates** I:I_}_CI'_| EJ&! %F AQ El% |:||-8- 223
in2017 | in2018 | in 2019
- . = \ W2 |0 MHE X9 115,000,000,000
= HFEF BU & £ 7 (f2) 515,695,067
HEH 2O Z A (kg/ft2) 0.320
202190 ZA|F7I+8(T) 16,515.13

Surface Coverage

First Coat Epoxy: 40 square feet/gallon
Aggregate: 3 pounds/square foot

Second Coat Epoxy: 20 square feet/gallon
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HAY AL8Ele HFAl #X|= M&E0/H & 1.71kgOIC}

r
JH

157

—

1 ro =

=22 FH M7 I59 HtE HAEZ MESEE S WX HO|E AYEIL LY
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12l 35. Olin Volume Allocation 4HZ

The letter also said Olin would strictly adhere to order controls and volume allocation, which
market sources said stems from tightening supply as US chlor-alkali plant operating rates
decline. Olin did not respond to a request for comment.

ZX: Olin News Letter, SMIC 4E!
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5. Issue & Risk
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6. Valuation — Historical PER Method

6.1. PER Valuation Method M%H =g|
6.1.1. PER vs PBR

SALZF PERT} PBR Valuation Method 5 Of= Zi0| MEeHX| 27| sfA SAtS| F7t
0|2t BPS X EPS FO|E HIEQLLE

120000 10000 25 10000
9000 9000

100000 5000 20 8000
7000
80000 7000
n 6000 15 /\ I\ , 6000
60000 s 5000 /\ 5000
-, 4000 10 \/ 4000
40000 / 3000 4 3000
5 2000

20000 ._’-——/ 2000
1000 1000

oooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooooooooooooooooooooooooooooooooooooo
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Ral

HTEAE XD JACtD & £ JAQLf, Ol SAt
o 2 t. 2Lt BPS2t EPSS|

20109 =0 AHZTICH £, 2019492 =I5t EPS7t of HE30| =Ct= AS

= QULCEL SAHe| F7t= = =Y 3]

O] A|H BPS= ZEO|STA Chad| PBRO A5 =20t THA|Q| Atg HHESID

2 = QUCE 7|EQ| SAte| F7t 0|8 2C0HH, A MFat 20l 5 HRFEHO| &

SAl AIFO|CE mMatN, 22 &2 O|]RE & |

= = the
10| OfL|2t, EPSE FHE2ZM PER Valuation2 2 dt= Z0| HAES|C}

pal
H
o
4n
0z
of>
rot
e
=]

2|

o

=2
10 mo > met rir
0X 30 rT ot

1o
w
)
W
Hu
=
nx
02 O
Ot

rr < oo

)}J

ot
1%
)
1K
|0

| 4% 12 PERO| AtM, X PERO| E2t= A0 W2l SAHS PER Valuation®
t7h FE 202192 E2 £9/d0] 22 HAETH PERS HAIZH22M o

S oy zolct

— -

0

=2
$Q
M e
Rl
Ofn
P

=
1o
N
10
0x
ol
2
1

SAte MBS PeerE 7HAI UX| BiCE
SAel 8% OZEAl 222 19 GMZN X|9IE 7K ULt =L 291 HHY 5=

= .
SALQt capadl UAOIM 40% ZtEQ| x}0|E £0|2
a

Il el B2 = AeH, 32HF2l At
SIAtOIC. 2 MRl R O=Al =X 2o £&0| OfE X FYO[AY0|M XtX|Sta U
= &0 27| W20 HE2t peer?t &|X| ZTtCL.

o|2le] 22 peer?! Olin, Hexion, Huntsman, NanyaZt QUCt Olin It Nanya d=7| &
At9| capa®t H|=otCt EEFEICE Huntsman, Hexion2 A9 SALeE H|WSIAS W &t
MEO| capa TS ERstD Q7| 20| ZFAQl Hlm7t O{#C} Olindt Nanyal 4
X, O ZAl 20 Cryet stst ZEZEZ|RQE 7HXL A7 IZ0| OZAl X232 M2

2 8l SAO| peer2M HESIX| 2B}t
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M2tA, SAFe| HA™SH A Q| Historical PERS AF23t= Z40| XA S}LC}
6.2. & =4

6.2.1. O|EA B2 015 F=H

SAtS o ZAl 2 OiE 82 o321 2ot
I:

ga/E = /g (EH9l: etgl)
AE 712 J1SE SAMCAPA  ®E g2+ yEFyuE

2021.1.31 3,112 100% 640,000 1,121 31 189,631

2021.2.28 3,423 100% 640,000 1121 28 188,407

2021.3.31 3,766  100% 640,000 1,121 31 229,453 1Q21F 607,491 |
2021.4.30 4,594  100% 640,000 1121 30 270,903

2021.5.31 4,793  100% 640,000 1121 31 292,038

2021.6.30 5,000 100% 640,000 1,121 30 294,838 2Q21E 857,779 |
2021.7.31 4,419 94% 807,000 1121 31 319,930

2021.8.31 3,877 89% 807,000 1121 31 264,490

2021.9.30 3,653 84% 807,000 1121 30 227,266 3Q21F 811,687 I
2021.10.31 3,603 79% 807,000 1121 31 218,245

2021.11.30 3,513 74% 807,000 1121 30 194,044

2021.12.31 3,500 70% 807,000 1,121 31 188,241 4Q21F 600,530 I 2021F 2,397,905
2022.1.31 3,455 69% 807,000 1121 3 183,466

2022.2.28 3,411 68% 807,000 1121 28 161,508

2022.3.31 3,368 67% 807,000 1,121 31 174,277 1Q22F 519,252 I
2022.4.30 3,325 66% 807,000 1121 30 164,378

2022.5.31 3,282 66% 807,000 1121 31 165,548

2022.6.30 3,240 65% 807,000 1,121 30 156,145 2Q22F 486,071 I
2022.7.31 3,199 64% 807,000 1121 31 157,257

2022.8.31 3,158 63% 807,000 1121 31 153,268

2022.9.30 3,118 62% 807,000 1,121 30 144,562 3Q22F 455,087 |
2022.10.31 3,078 62% 807,000 1121 31 145,592

2022.11.30 3,039 61% 807,000 1121 30 137,321

2022.12.31 3,000 60% 807,000 1,121 31 138,297 4Q22F 421,209 I 2022F 1.568,015'

Exgo AHEE Fast 7Py 2 o3t ZCh

1) 2021 3EMX|Q| O|FA| 7tA2 2ME Xt2E HESHIULCE

2) 2022 ALK O|FA| A2 BAH #=FQl $3,000/TRE Sfetstct.

3) 2021 AKX O|ZA| 7HH2 $3,500/TRL 2 S}2fotC}

4) 7P8E 2I7|TMKR EY oMTIE2 EXAE RN S S AESHIULCE

5 &3 32 3Q218H MItsEH 2021 AUNKX| FHSEO| 70%ItX|, 20221 o
K= BYE 7I5EQ 60%7HA| o 2

6) X AlF =E(11218/EE)2 HE

=2

7) B, 85 48 50 FH b

1

2
=

° l'f7‘| CIOIHE HIEICZ 20% ZAistcta 7t
SCH (O]off CHEF # M| X QI =X|= AppendixOfl &5 35IIHCH)

ZHE 2t OIEHOM 120% F+=E SHF0, SAF LA IEHS MEotct

[> o

6.2.2. E2|2 & g =4

£ uo} 9l £ w09l = ujo el s
NE JFEE S CAPA TES o AN @ 4 =9 g2 p
2018 - 120000 203,134 86,892 2,337,776
2019 - 120000 81,052 21,588 3,754,493
3,356,014
2020 10% 120000 47,566 11,964 3,975,772
2021(E) 10% 320000 2021F 107,392
2022(E) 2022F 107,392
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Eo|l2 F80l A 8E Faot 7Hg2 Chadt ZCh

1) 2020E 7+5E0| FA|=C2 QAL
2) SAF MYEIMO| ZIZHE OHEL M HFES EOER [ 334 gk JtHE UL
3) 7ISE x 8iY U= CAPAx 8 7tAE &ol0 SA E2[& ES +UCL

A

(=]
4) 20224 siE Of=L2 214 OIES Flat A|ZACH

—

= 0|0 2}, SALS| 2021F OHEY 27X 505341, 2022F OHEAU 1 6,754 o2 F

ot ALt

(SHSl: uH gk 8l) 2013 2014 2015 2016 2017 2018 2019 2020  2021F  2022F
Ax = 716,981 780,106 748174 725922 810302 992,788 842,568 832,170 1,857,304 1,258,769
87.24% 8744%  8567% 8521%  8524%  87.19%  8474%  8361%  8553%  85.32%

A7t 2HH| 14,428 15,815 14,938 17,767 19,765  21,391|71F 3t AtE

1.52% 1.39% 1.50% 1.79% 091%  1.45%
7|EF BHE )7} 125857 130,091 136,841 145329 294482 195111

1324%  1142%  13.76%  1460%  13.26% 13.26%|17d 0|= WZZt 0|2
of =217} 821,815 892,129 873,282 851,877 950,588 1,138,694 994,347 995266 2,171,551 1,475,271
(Tl wHaE 3l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
jE 911,947 977,958 1,011,878 952,633 1,075981 1,280,616 1,121,449 1,132,660 2,505,298 1,675,408
M= 716,981 780,106 748,174 725,922 810,302 992,788 842,568 832,170 1,857,304 1,258,769
&= CHH| XY= (%) 78.62%  79.77% 73.94%  76.20% 75.31% 77.52% 75.13% 73.47% 74.14% 75.13%

hE7to] BS A YEHO HHUAS Soto] YA MR ONS HL 4
UCHs Ho| Hotstol ATE B82S FYSHYCL AMEL OIFA| poto] +42 H

X}
23| =Ed & UChs o Hetsto], 0= Cie| Xz HES =elstRALh. )M

-4 = AN = = !
M= HEO0[ Oi=0] CHolM LJ5HA RXAECHE H& SAM st W #Xz
HIES FYOIALCL Hrtdabls 7|8 s AR, 7|8 oiEd7tel 4% 17d
0|2 @ugts 0|8ot0] =FotALt

6.4.1. 20 =3

(Hel: wHat ) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F  2022F
Ol =Al AHRHEE 266 310 319 338 358 387 417 459 490 523 528 528 528
PU At EE 8 9 9 9 7 10 13 14 17 15 15 15 15
Cne! 274 319 328 347 365 397 430 473 507 538 543 543 543
O|ZA| MAHSE 248000 400000 400000 560000 590000 590,000 653,000 653,000 750,000 760,000 807,000 807,000 807,000
O ZAl MAMMAE 215519 304267 255458 330032 355265 428,664 449,064 473,078 459,955 465,583 487,451

EZ|l2 duasH 56000 100000 120000 120000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000
EZ|2 oA 31863 44432 67766 79478 72915 84930 82,773 86892 21,588 11,964
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02| ZF Mi MMAHNMECH= MASH O AAE EJUCH M2 AIY £EE
H OIRE 2020 2 [FX|SH0] FHSIALCE S0, SAC| 42 TOHE sHAM M
Y2 St= F+X7t ofLl2t, Rt HEMOAM SAS MES TE2 €& 7*EEM, M
A of OfEC J7H7F MO ZE AHERES oY 2FoZ O|X[X] $S Ae=ZE T
CISIQICt O|E D= 7tet EOjH|Qt #e2|H|2 HAS| Hi2StRULCE
(G B L)) 2013 2014 2015 2016 2017 2018 2019 2020 2021F  2022F
=27t 18,613 18,648 27,305 27421 31,755 34,837 37,415 40216 42,928 45,332
H|& 64% 63% 73% 74% 74% 73% 73% 72% 73% 73%
EHofH|2F 2t2|H| 10,446 10,917 10,025 9613 11,303 13,163 14,100 15471 15877 16,766
H| & 36% 37% 27% 26% 26% 27% 27% 28% 27% 27%
A 29,059 29,565 37,329 37,034 43,058 48000 51,515 55687 58805 62,098
6.4.2. Z7HZty|
(TH: uHak 2) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
E X 70,868 70,868 70,868 70,868 92,674 107,320 110,809 134,230
(AHZHH]) - - - - - - - - -
21 A F K 66,037 81,347 84,163 82,041 89,143 91,925 108464 120,498
(Ah2ZHH)) 7,861 9,237 9,947 11,007 11,554 12,867 14,653 16,778 18456 20,302
T+ 5 = 11,016 13,053 13,861 13,867 13,621 15193 17,002 20,969
(i) 941 1,038 1,062 1,082 1,112 1,241 1,390 1,609 1,770 1,947
A £ 43282 54914 55670 54,347 74362 73,112 80,289 81,374
(AHZHH]) 1,855 2,192 2,283 2,716 2,749 3,031 3,191 3,217 3,217 3,217
A2 ET 591 565 521 376 357 358 585 612
(AHZHd|) 213 216 205 179 152 165 207 252 252 252
7|Ef SEAA 1,604 1,401 1,559 1,294 1,844 1,909 2,335 2,927
(AHZhH]) 459 504 495 512 457 508 651 879 879 879
LIt 2tH] 2 11,329 13,187 13,991 15495 16,023 17,812 20,092 22,736 24,575 26,598
(SHSl: HHaE 2 2017 2018 2019 2020 2021F  2022F
O = & 7t 14,428 15815 14,938 17,767 19,765 21,391
90% 89% 74% 78% 80% 80%
7|Et EOfH| 2t 22| H] 787 976 3,609 3,279 3,090 3,345
5% 5% 18% 14% 13% 13%
2712 808 1,021 1,546 1,691 1,720 1,862
5% 6% 8% 7% 7% 7%
oA 16,023 17,812 20,092 22,736 24,575 26,598
7|F %ol F0|E HOL, #Xf capa 34 &2 0|7} 7] W0, Z7taZH[7t FX| &l
Ct 7pdsta, ME5| Hi25tRACt
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(Sl H 8 2020 2021F 2022F
I 7,180,107

(& ZHH])
ol H 1,057,206

(& ZHH[)
ARy A 2,505,027

(&}ZHH]) 323,792 323,792 323,792
E5 3 1,560,397

(& ZHH[) 108,909 108,909 108,909
7|EFFE XAt 13,421,078

(&+ZHH]) 1,463,380 1,463,380 1,463,380
SAXH o 2] 24 1,896,081 1,896,081 1,896,081

TR SAH| = Z7hSZH|eF O 7ER| 2 B 25t RLCH

(THel: H 8) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F|
ofj & 911,947 977958 1,011,878 952,633 1,075981 1,280,616 1,121,449 1,132,660 2,505298 1,675,408
BTl E| 1,024 566 5,827 8,463 10,245 11,558 14,241 14,973 20,788 13,902
o =4 | (%) 0.11% 0.06% 0.58% 0.89% 0.95% 0.90% 1.27% 1.32% 0.83% 0.83%| 153 0|= Ha2{(19,20H A 2l)

ELTT

| Blg2 2o}, 151 0% By
Che ojgElez ¢ =

|0
tu
ro
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6.5. ZtojH|et Ea|H|

AFatS (Thel: ek @) 2013 2014 2015 2016 2017 2018 2019 2020 2021F  2022F
o= 911,947 977,958 1,011,878 952,633 1,075,981 1,280,616 1,121,449 1,132,660 2,505,298 1,675,408
=9 10446 10917 10,025 9613 11,303 13,163 14,100 15471 15877 16,766
S22 2,276 2,551 3,384 2,839 2,882 2,954 3,070 2,681 5,025 5,306,
E|xg0] 724 880 686 697 882 973 1,039 1,496 1,118 1,181
S| 360 341 343 346 356 352 372 368 557 588
S = I 204 209 236 244 166 345 319 303 389 411
BTy 1,024 566 5,827 8463 10245 11,558 14,241 14973 20,788 13,902
INI=ety 916 829 1,012 1,084 2,066 1,850 4209 2,820 2,822 2,850
SR 2| 21 21 22 21 20 33 856 1,726 1,896 1,896
Rl 484 571 282 731 808 1,021 1,546 1,691 1,720 1,862
M3asatz 1,028 1,142 1,270 1,167 1,338 1,059 1,292 1,427 1,428 1,442
2HE 558 661 733 730 872 897 848 846 846 855
OfH| S H| 1,006 1,262 1,083 1,214 1,429 1,509 1,448 475 475 480
SESAL 422 403 399 350 390 402 459 474 474 479
Axtz 150 135 104 91 39 194 281 357 357 361
ol 448 434 504 545 601 733 520 199 199 201
=R XH| 94 76 64 87 132 117 104 147 147 148
et l] 248 266 336 139 185 204 212 115 115 116,
AR EH| 116 121 131 129 100 108 91 85 85 86
ZnMTH| 269 169 239 489 538 401 390 78 78 78
AREH| 254 228 246 225 135 163 149 56 56 56,
EREL] 27 39 34 39 36 39 41 30 30 30
UENE 24228 25575 28,532 28611 28425 29,540 33,609 39,043 86357 57,751
+=ZHH| S 4117 6,003 5274 6,258 5,868 5,903 5,584 5769 12,761 8,534
& 2| 95 817 -300 -548 -135 -326 112 579 1,280 856,
Agd| 53 52 133 178 105 70 52 123 272 182,
2HE R 12 14 27 17 31 43 50 47 105 70
XAt 0 0 0 12 71 0 0 0 0 0
Ll 49,579 54,280 60,627 63,773 68,887 73,307 84,992 91,377 155257 116,488
EofH|2F 2t2lH|el B M RE222 L+0lM FESIULC
R EM= 20 ASE= F20ICh Y F22 =02t BExX2 Hg=2 ASSIAUL
T Hm=, 0FH] 220|Ct dYAFI L At A, R d24H|= 7|3
H&2 ALESIRULCE 7|Ef EE22 ota2d0| SAlet S7HdsEQ 20214 0.5%, 20223
1%E HE35t0] =HSHALCEL M HM=, = Ask= DEQIH, siF &2 ofef
o HEE jEWI} HSSH0] FYSHRALL.
=0 CHH] H|&(THl: %) 2013 2014 2015 2016 2017 2018 2019 2020|X 8H|=
22| 44| 21.79% 2337%| 3376% 29.54% 2549% 2244% 2177% 17.33%| 31.65%
LIRS {o 693% 806%  684% 725%  7.80% 739%  737%  9.67%| 7.04%
S| 344%  312%  342%  360%  3.15% 267%  264%  238%| 351%
S a=Ll 1.95% 1.91% 2.36% 2.54% 1.46% 2.62% 2.26% 1.96% 2.45%
A 34.11% 36.46% 46.38% 42.92% 37.91% 35.12% 34.03% 31.34%| 44.65%
Of =<4 cid| B|E(THe: %) 2013 2014 2015 2016 2017 2018 2019 2020|151 &H|=
eute e 266%  262%  2.82%  300% 264%  231%  3.00% 3.45%
F=EHMHE 0.45% 0.61% 0.52% 0.66% 0.55% 0.46% 0.50% 0.51% 0.51%
CH =& 2HH| 001%  008% -0.03% -006% -001% -003% 001%  005%| 0.05%
A 0.01% 0.01% 0.01% 0.02% 0.01% 0.01% 0.00% 0.01% 0.01%
S /X H| 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
XIAHHE 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00%
A 313%  332%  333%  3.62%  3.19%  275%  351%  4.02%| 4.02%
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6.6. 289
AE S (Tl T #l) 2013 2014 2015 2016 2017 2018 2019 2020  2021F  2022F
a&8+Y 6,692 5,567 8,068 10,539 9345 11,725 13,246 16,575 3,931 3,931
O|Rt=¢ 2,784 2,902 2,614 2,293 2,626 3,518 2,371 2,725 2,548 2,548| B O|Atg HE
g+ 22 0 68 47 384 171 1,412 1,353 1,383 1,383[19,20 Bt
2|gkxtel 2,508 2,233 3,799 4324 3,286 3,938 6,097 7313 0 oloe 2 flat
Qltetitol 1,054 344 1,073 2,324 2,162 2,195 1,867 5,024 0 0]02 2 flat
Y71EA-3FYIH| 5 SR Ito|Y 0 0 0 0 0 7 1 0 0 oloe 2 flat
Y71EYAM S BN Z0|Y 0 87 0 142 10 0 0 0 0 0]02 2 flat
7|EtZ2EQ-S Y7 B SR HE20[Y 324 0 0 52 387 687 422 34 0 0]02 2 flat
o AE oY 0 2 513 1,357 491 486 790 125 0 0|02 2 flat
& EH70[9 0 0 0 0 0 723 285 0 0 olo2 2 flat
AEntS (Thel: ek #l) 2013 2014 2015 2016 2017 2018 2019 2020  2021F  2022F
a8HI& 6,162 8052 12,090 12210 10907 15032 16982 20,350 6,828 6,828
O XtH| & 2,896 3,367 2,748 2,644 3,128 6,309 7,198 6,458 6,828 6,828| T O0|AtE HE
HEMAN A 624 733 637 596 719 628 248 171 0 0lo2 2 flat
QlzhApE 2,388 3,104 4,780 4,793 2,879 4,119 5512 6,791 0 ol 2 flat
Qlztetitad 123 556 2,882 2,508 2,406 3,438 2,745 4,708 0 olo2 2 flat
IS EEIEY 0 0 0 0 0 0 0 1,866 0 0lo2 2 flat
ol AEANEY 0 53 690 1,497 1,449 426 1,235 319 0 0[02 2 flat
7|EtZ2EQ-SYIH B SR HorEH 0 0 0 0 160 0 0 0 0 olo2 2 flat
7|EtE2EQ-SYIHK| B SR HEEY 0 54 0 0 0 0 0 0 0 oloe 2 flat
=8HI&7|Et 131 186 354 170 166 111 45 37 0 0]02 2 flat
6.7. 7|Et&9]
AE S (THel: ek @) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
7|Et=9 958 1,304 910 973 1,243 1,838 3,445 3,668 3,001 3,001
R 15 103 157 189 259 382 1,211 250 297 297|194 M|e| A2 37H Bk
R =] 28 42 41 67 72 72 72 72 72 72|17d O|= 47Hd Zt AL
Aot kb2t 11 14 0 24 8 11 - 121 0 0|02 £ flat
SN0 12 - 10 - 170 - 38 48 0 0J02 2 flat
SRR 0] 0 0 2 0 7- - 37 0 0|02 2 flat
&oly 892 1,144 699 693 726 1,374 2,124 3,140 2,632 2,632|212 27Hd B gk AL
A aHE (THRl: ek ) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
7|Etg=2} 1,336 1,083 444 1,061 527 1,686 985 3,688 933 933
TH O RFAHE Zb= A 0 0 0 483 0 0 0 0 0 0J0S 2 flat
7123 11 5 18 24 34 26 44 100 46 46]%2 570E Bt ALS
SERAE AR 534 48 19 44 0 0 0 2,174 0 0j02 2 flat
SURAN 2SN 306 - 0 0 0 0 0 0 0 0j02 2 flat
[ERE YRS 0 0 0 0 0 0 0 435 0 0j02 2 flat
FEURN 2SN 384 331 47 136 145 24 28 69 0 0J02 2 flat
ey 101 699 361 374 348 1,636 913 861 887 887|%12 270 B3 AL
TEHE 0 0 0 0 0 0 0 49 0 0jo2 £ flat
6.8. HoINH| &
TE (THl: e ) 2013 2014 2015 2016 2017 2018 2019 2020  2021F  2022F
HOIN Xt T =0 40,752 29,092 74207 35064 55565 65217 40,664 42,070 177,661 82,820
HOlMH & 9,365 8157 17,892 8506 13,532 16,428 5123 11,301 44,334 20,667
a2 HelME 2298% 28.04% 2411% 2426% 2435% 25.19% 12.60% 26.86% 24.95% 24.95%|154 O|F WaZt(18E Xel T
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(THl: BTk ) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
o= 911,947 977,958 1,011,878 952,633 1,075,981 1,280,616 1,121,449 1,132,660 2,505,298 1,675,408
=¥ yoy(%) 7.24% 347% -5.85% 12.95% 19.02% -12.43% 1.00% 121.19% -33.13%
O =27} 821,815 892,129 873,282 851,877 950,588 1,138,694 994,347 995,266 2,171,551 1,475,271
=502 90,132 85,829 138,596 100,756 125,393 141,922 127,102 137,394 333,746 200,137
GPM(%) 9.9% 8.8% 13.7% 10.6% 11.7% 11.1% 11.3% 121% 13.3% 11.9%
THojH| ot 2| Hi 49,579 54,280 60,627 63,773 68,887 73,307 84,992 91,377 155,257 116,488
A ejolel 40,553 31,549 77,969 36,984 56,506 68,615 42,110 46,017 178,489 83,649
OPM(%) 44% 32% 7.7% 3.9% 5.3% 5.4% 3.8% 41% 7.1% 5.0%
2849 6,692 5,567 8,068 10,539 9,345 11,725 13,246 16,575 3,931 3,931
Z28H1g 6,162 8,052 12,090 12,210 10,907 15,032 16,982 20,350 6,828 6,828
7|Et=9 958 1,304 910 973 1,243 1,838 3,445 3,668 3,001 3,001
7|EtH] & 1,336 1,083 444 1,061 527 1,686 985 3,688 933 933
& QIA|H| 8 X4 X 0] 40,752 29,092 74,207 35,064 55,565 65,217 40,664 42,070 177,661 82,820
HlNH|E 9,365 8,157 17,892 8,506 13,532 16,428 5,123 11,301 44,334 20,667
7|09 31,387 20,935 56,315 26,559 42,033 48,789 35,541 30,769 133,326 62,153
X|HY7| QALK& 30,998 20,307 55,888 26,090 41,083 47,153 35,050 29,429 130,243 60,716
I IPNE 389 628 427 468 950 1,637 491 1,340 3,083 1,437
6.10. Target Multiple M
3 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
AlZFEH(THRL: 2 oY) 136,002 59,843 81,930 140,036 65,660 72,342 65,660 72,364 71,774 97,667 135,133 184,302 137,466 160,082
=7t 17100 10300 14100 24100 11300 12450 11300 12450 10850 16450 22950 28850 22000 27550
EPS 858 1005 1,156 1,673 1,306 1,080 1,666 1,169 1,927 2,188 3,266 2,303 5,027 3,899
PER 19.93 10.25 12.2 144 8.65 11.53 6.78 10.65 5.63 7.52 7.03 12.53 438 7.07
BPS 14016 14507 17407 17464 19483 20081 21321 20750 21700 23841 27651 30052 36066 38803
PBR 1.22 0.71 0.81 1.38 0.58 0.62 0.53 0.6 0.5 0.69 0.83 0.96 0.61 071
E 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
AZHS H(THe: B QHRl) 312,689 327,738 248,694 322,489 244,833 344,570 319,003 404,792 374,453 376,330 400,139
=7t 51900 49900 42800 55500 41100 59300 54900 63100 60950 50800 73300
EPS 4,555 3,768 4,538 4,838 2,619 8,851 3,548 5,850 7,743 6,032 5,065
PER 11.39 13.24 9.43 11.47 15.69 6.7 15.47 10.79 7.87 8.42 14.47
BPS 48505 50404 54177 58421 59565 67386 69494 73372 101583 83279 106232
PBR 1.07 0.99 0.79 0.95 0.69 0.88 0.79 0.86 0.6 0.61 0.69]
= L o = = L =
SAtQl PER F0|= LS4} ZCh SALL| F7F FO|E EI|0| HAM, SAk= 20104 7|&E
o = =
oz A7 240t Eo| Mit SEHEE HECEZE U AF 19E AX|SHD J/UCH 2L}
[ = AR [ o
Ol= X SALS| capall 322 1 +=&F0|H, AFHQl HWI} Oj&ECH= O|fzE 24H Q2
= o = > o - o B I [e] [
SE2 Sl oA 22 diMsEHoEM =2 oFA 1}=MN 7|S5HA & 154 0]
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o0 2 EINAQ =0oE =35t ZHEFI} 146,0008 HX| 7} CHH] M50

99.7%, £XI2|Z Conviction BuyS X A|StCt,

2021F
REINISTAHTR 5,810,616
71201 (Tt B) 130,243
REIISTFHE 5,446,327
2021F EPS(&) 23914
Target PER 6.1
SEF7HEY) 146,000
ST 7H(R) 73100
Ab2 03 99.7%
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7. Appendix

7.1. EXX|® PBR

T+E 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
HiEE SN (Thel: BT 5811 5811 8,716 6,973 8,716 8,349 8,349 6,536 8,169 8,169
e HE S (T /) 1,000 1,000 1,500 1,200 1,500 1,500 1,500 1,200 1,500 1,500
Y7|=0[ (T W okR) 31,387 20935 56,315 26,559 42,033 48789 35541 30,769 133326 62,153
b g gt 18.51% 27.76% 15.48% 26.25% 20.74% 17.11% 23.49% 21.24% 6.13% 13.14%
SIS A = (EHR: F) 5,810,616 5,810,616 5,810,616 5,810,616 5,810,616 5,566,327 5,566,327 5,446,327 5,446,327 5,446,327
T2 2013 2014 2015 2016 2017 2018 2019 2020 2021F  2022F
7| =X (X[ HH K| 2) 328,786 354,361 370,037 421,238 436426 458211 494,196 522,967 539,276 661,350
AN HFo| IHE 5L 0 0 0 0 0 6,755 0 0 0 0]02 2 flat
27| 2=0| (K| Ll R| &) 30,998 20,307 55888 26090 41,083 47,153 35050 29,429 130,243 60,716
7|EfZEEQ 387 1,201 1,124  -2,186  -3,898  -3,365 2,070 -257 0 0[02 2 flat
7|EFEZ2Q-Z I HF XM E Mo 02 0|YYoF A 0 0 0 0 0 0 0 0 0 0[02 2 flat
S = X2 -5811  -5811  -5811 -8716  -6973  -8499  -8349 -8349  -8169  -87169
7|34 ez Qs 3 0 0 0 0 -8427  -6059 0 -4514 0 0|02 2 flat
7| YXH (K| HH K| &) 354361 370,037 421238 436426 458211 494,196 522,967 539276 661,350 713,896
7|1F B R 341,573 362,199 395637 428,832 447,319 476204 508,582 531,121 600,313 687,623
ROE (%) 908%  561% 1413%  608%  918%  990%  689%  554% 2170%  883%

PBR EXX| &
AT =7t (#) 73,100
FIEFIL (J) 146,000
X|HIX| 2 7| X2 (T R) 661,350
rETHT 5,446,327
2021F BPS (&) 121,430
PBR EXX| & 1.20
2508 99.7%
7|19 PER PBR
2/dE[QHM 18.13 4.11
Aoz 63.38 0.78
CHet w2t 15.43 0.98
Olin -189 423
Huntsman 24.35 1.75
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72, AZHY SR FHE (SUD A HEY 20| YHE 22

AlE 7t4 It5E SACAPA EEFHOIE Al 7t4 758 SACAPA EHFHOIE
2017/01 2,241 72% 653,000 96,603 2018/01 2,865 61% 750,000 120,159
2017/02 2,249 72% 653,000 96,946 2018/02 2,998 61% 750,000 125,721
2017/03 2,347 72% 653,000 101,138 2018/03 3,137 61% 750,000 131,540
2017/04 2,470 72% 653,000 106,451 2018/04 3,186 61% 750,000 133,623
2017/05 2,510 72% 653,000 108,191 2018/05 3,148 61% 750,000 132,017
2017/06 2,516 72% 653,000 108,444 2018/06 3,039 61% 750,000 127,441
2017/07 2,532 72% 653,000 109,139 2018/07 3,124 61% 750,000 131,013
2017/08 2,496 72% 653,000 107,580 2018/08 3,041 61% 750,000 127,549
2017/09 2,494 72% 653,000 107,497 2018/09 3,054 61% 750,000 128,059
2017/10 2,498 72% 653,000 107,666 2018/10 3,095 61% 750,000 129,813
2017/11 2,574 72% 653,000 110,951 2018/11 2,969 61% 750,000 124,528
2017/12 2,646 72% 653,000 114,051 2018/12 2,890 61% 750,000 121,214
FEUNEBA 1,274,656 FHEBA 1,532,677

HE = 1,075,981 HH o= 1,280,616

A = 118.5% K| & 119.7%

AlE 7t IH5E  SAICAPA HEFEHOl=E AlE 7t IHEE  SACAPA  HEFHOE

2019/01 2,750 60% 760,000 114,946 2020/01 2,441 60% 807,000 111,321
2019/02 2,774 60% 760,000 115,946 2020/02 2,528 60% 807,000 115,259
2019/03 2,681 60% 760,000 112,049 2020/03 2,540 60% 807,000 115,831
2019/04 2,746 60% 760,000 114,802 2020/04 2,603 60% 807,000 118,691
2019/05 2,707 60% 760,000 113,155 2020/05 2,383 60% 807,000 108,674
2019/06 2,644 60% 760,000 110,527 2020/06 2,364 60% 807,000 107,785
2019/07 2,706 60% 760,000 113,110 2020/07 2,354 60% 807,000 107,348
2019/08 2,703 60% 760,000 112,969 2020/08 2,299 60% 807,000 104,823
2019/09 2,623 60% 760,000 109,649 2020/09 2,298 60% 807,000 104,757
2019/10 2,595 60% 760,000 108,457 2020/10 2,399 60% 807,000 109,370
2019/11 2,569 60% 760,000 107,390 2020/11 2,557 60% 807,000 116,596
2019/12 2,568 60% 750,000 105,948 2020/12 2,767 60% 807,000 126,183
FEMESEA 1,338,948 TFEHESA 1,346,640

HAEE 1,121,449 A0 E 1,132,660

K| & 119.4% SXH|E 118.9%

Notice.

2 BOME NSO £X1ARE0| 2K ZIE EC2 3 SH2IMYLCL 2aM0| MRS ARSS A
20 SAAPEI MR 5 e 24 Y R LE YojF Zo[u, 1 HEMo|L 2ELs 2EE £ g
ooz SR} KjAlo| metdt Moo F= Mefo|ut SXAZ|0) 4 2F ZHS WalA|7| s C me}
M, 0| EMEIME o H20|s BE HYaljol SHAEE ABY £ BUCH =3, 0 2AEIM
o XHMYAAS MO SXAPH 0 e SILCH
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