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2019-04 201907 2019-10 2020-01 2020-04
(A&f’ EWA) 2018A 2019A 2020E 2021E
EL T ON 23,264 24,888 29,142 35,800

Wik 22.7% 7.0% 17.1% 22.8%
)2 BN 8) AR 965 1,614 1,673 1,909

iz -32.5% 67.2% 3.6% 14.2%
A F)IE 0.24 0.40 0.42 0.47
B 3.89 3.48 3.79 427
FIEREA) 0.10 0.10 0.00 0.00
BRZENLER 0.52 1.29 0.87 1.08
LS 206 123 11.9 10.4
L= 13 1.4 13 1.2
EV/EBITDA 8.9 7.2 11.8 18.7
SR E S 2.0% 2.0% 0.0% 0.0%
FHER KGR 4.5% 5.0% 3.6% 2.4%
FHF R IR F 87%  109%  11.4% 11.8%
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AN AR 202054 A 90

T FIRE A BT F 1 F

MEHE (BFA) 2018A 2019A  2020E  2021E
A&
SR IN 23,264 24,888 29,142 35,800
kR A 20,172 21,868 25691 31,778
BB A 0 0 0 0
&R 221 246 291 358
ERHRA 218 256 291 358
W %% A 402 524 475 535
e -979 -96 -427 524
EIZ N 1,272 1,898 1,967 2,246
ML 11 8 0 0
EIRERS 1,283 1,906 1,967 2,246
FTAFHL 318 294 295 337
VIR FRR A 0 2 0 0
V3 B8] AR 965 1,614 1,673 1,909
EBITDA 2,665 3,589 3,693 4,300
= Rk
il 3,475 5312 8,987 7,271
SR R B 774 466 545 670
TR 354 378 444 549
AR 3,734 2,859 3,358 3,918
HpemshF = 1,876 1,444 1,691 2,077
RN A 10,214 10,457 15,025 14,485
Bl & = A AR 13,940 16,378 35197 73,763
F TG K R AR AR 5,477 8,207 8,691 9,162
FEARB F it 19,417 24,585 43,888 82,925
I A 29,631 35042 58913 97,409
52 5,899 7,606 6491 11,491
FLAT R AR B A 4,350 4,989 5,862 7,250
H AR Kt 929 694 813 1,001
W fARA 11,177 13,290 13,166 19,742
K G H Ao B AR A 1,410 2,285 25000 55,000
bk R f A 1,348 4168 4174 4,180
kB R At 2,758 6,453 29,174 59,180
R A et 13,935 19,742 42,340 78,922
VAEFT AR A 15691 14,016 15290 17,203
VHIRK FE A E 5 1,284 1,284 1,283
FARBSR A AR 2o 29,631 35042 58913 97,409
AERER
A 965 1,614 1,673 1,909
18 Fe el 0 ] 0 0
TEFAED 1,022 2,087 99 401
HA 2,171 1,514 1,721 2,049
REFHNAER 2,115 5,215 3,493 4,359
FAI L 2217 -6025 -20,546  -40,546
HA 252 1,341 0 0
B FEHNAER 1,966 4,684  -20,546  -40,546
FEAR AR T 0 ] 0 0
AT K 448 2,870 21,600 35,000
HA 94 -1,302 -874 531
HEREDNAR 355 1,568 20,726 34,469
LR R IR 38 -7 0 0
A% 38 Ao iR 542 2,091 3674  -1,718

TEMSIE 2018A 2019A  2020E  2021E
RKAEH
EL T ON 42.7% 7.0% 17.1% 22.8%
B kA E 27.1%  49.1% 37%  14.2%
EBITDA 0.7%  34.6% 29%  16.4%
A 32.5%  67.2% 36%  14.2%
BARAH
ESIES 133%  121%  11.8%  11.2%
2k A E & 5.5% 7.6% 6.8% 6.3%
EBITDA #1iE % 11.5% 14.4% 12.7% 12.0%
e ES 4.1% 6.5% 5.7% 5.3%
AR
B E 0.91 0.79 1.14 0.73
FF e FE 0.58 0.57 0.89 0.54
BN S 0.31 0.40 0.68 0.37
K= R 47.0%  563%  71.9%  81.0%
B E AR E 6.2% 57% 404 159%
DRESHT
BRI ER 4.5% 5.0% 3.6% 2.4%
R RS 87%  109%  11.4%  11.8%
HRAAT
BROFAE (L) 0.24 0.40 0.42 0.47
BRRAFE (L) 3.89 3.48 3.79 427
BREA (L) 0.10 0.10 0.00 0.00
BRZENER (L) 0.52 1.29 0.87 1.08
AEESH
A& 206 123 11.9 10.4
L= 13 1.4 13 12
EV/EBITDA 8.9 7.2 11.8 18.7
L o8N &S 2.0% 2.0% 0.0% 0.0%

HAFK I 2] 2,

AT K
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GAE ST A80 5%, 127 AEF v, 2019 F, A& MAKE] 249 L AAR T, JaEEF)E 16.1 12T,
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B& 1: BF| TN E

2020E 2021E
(P2 old New Chg Old  New Chg
B 25,067 29,142  16.3% 38,450 35800 -6.9%
2k F)i8 1,853 1,967 6.2% 2,249 2246  -0.1%
ALAT A 1,853 1,967 6.2% 2,249 2246  -0.1%
%A 8 1,575 1,672 6.2% 1,911 1,909 -0.1%
b HR AR A (0) (0) -6.9% (0) (0) -12.4%
V2 B T BB A 5B 1,575 1,673 6.2% 1,912 1,909 -0.1%
B PROPC A (L) 0.39 0.42 6.2% 047 047 -01%
VR SRR Pl o SN e
A& 2: b=
FBA(EF ) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4019  Fkk R 2018 2019 EEa
EXX N 3,595 6,977 6,437 6,255 4,349 7,949 6,440 6,150 5% 2% 23,264 24,888 7%
2k AR A -3,077 -6,079 -5,267 -5,748 -3,855 -7,009 -5,672 -5,333 -6% 7% -20,172  -21,868 8%
B Ak H A B Hn -11 -36 -28 -33 -23 -43 34 34 0% 5% -108 -135 25%
A R -30 -80 53 -59 -46 -74 72 -55 -24% 7% 221 -246 11%
&8 % R 61 -50 -66 41 -55 -69 56 77 39% 88% 218 -256 18%
W 4-5% -36 -154 -127 -84 -53 -181 -151 -139 -8% 65% -402 524 30%
K RALAR % 3 2 602 -1,349 0 4 -6 -18 226%  -99% 742 -20 -97%
AN 0 7 5 0 71 38 26 -1 n.m. 1264% 12 134 990%
ARMMAE R B 0 0 0 0 22 -14 12 -4 n.m. n.m. 0 16 n.m.
T BNE 0 0 0 -1 0 10 0 0 -99% n.m. -1 9 n.m.
FAlk s 5 31 -1,266 1,162 -16 -26 21 38 80% n.m. -139 -101 -28%
2 b £ i 376 557 237 102 395 585 467 451 4%  343% 1,272 1,898 49%
ERZI SN 2 2 11 -1 2 5 1 5 531% n.m. 14 12 -12%
P2 & 0 -1 0 2 -1 -2 -1 -1 11% -68% -3 -4 44%
CAIEIPES 378 558 248 99 39 588 467 455 3%  358% 1,283 1,906 49%
PrAFAt -58 -160 -186 85 -80 -108 -75 -30 -60% n.m. 318 -294 8%
B F) 320 399 62 184 315 480 392 425 8%  130% 965 1,612 67%
SRR AR A 0 0 0 0 -1 0 0 -1 nm.  363% 0 2 1169%
BTG R AR EFE 320 399 62 185 316 480 392 425 8%  130% 965 1,614 67%
Jodb B )3 B F A8 B e A)3E 210 351 200 171 242 367 334 407 22%  138% 932 1,351 45%
e X8
B~ 4,367 4,281 22,680 29,631 23,499 30,415 31,883 35,042 10% 18% 29,631 35,042 18%
)38, FEEN8) P AT AR i 3,615 3,509 12,769 15,691 13,203 13,073 13,467 14,016 4% -11% 15,691 14,016 -11%
% AR (LA 8 50 2,143 3,834 3,082 5,352 5,899 4,579 -22% 19% 3,834 4,579 19%
% R (E) IR FR AR A 0% 1% 17% 24% 23% 41% 44% 33% -11.1ppt 8.2ppt 24% 33%  8.2ppt
AL AER
ZEEHNEHERE (313) 541 1,237 649 896 780 1,229 3,540 188%  445% 2,115 5,215 147%
BEEDNEARE (376) (720) (165) (704)  (1,193)  (1,081)  (2,656)  (2,410) 9%  242%  (1,966)  (4,684) 138%
BREDNEEAE (4) (316) (242) 916 219 2,131 1,444 (783) n.m. n.m. 355 1,568 342%
LR T IA O h (16) 27 32 (5) (7) 5 4 (6) n.m. 19% 38 (7) n.m.
NEBFNHEh (708) (468) 862 856 (85) 1,835 21 341 1564%  -60% 542 2,091 286%
A HAERE (629) 92 532 (98) (42) (411) (452) (357) -21%  265% (103) (810) 690%
FAT X (316) (449) (705) (747) (937)  (1,191)  (1,681)  (3,897)  132%  421%  (2,217)  (6,025) 172%
HEAZE
4l S A RO (L) 0.08 0.10 0.02 0.05 0.08 0.12 0.10 0.11 8%  130% 0.24 0.40 67%
FedE A IRIK A (7T) 0.05 0.09 0.05 0.04 0.06 0.09 0.08 0.10 22%  138% 0.23 0.34 45%
BRRA K (L) n.m. n.m. 3.17 3.89 3.28 3.24 3.34 3.48 4% -11% 3.89 3.48 -11%
BB T EHNIAER(T) -0.08 0.13 0.31 0.16 0.22 0.19 0.31 0.88 188%  445% 0.52 1.29 147%
IR AEA) (L) 0.00 0.00 0.00 0.10 0.00 0.00 0.00 0.10 n.m. 0% 0.10 0.10 0%
AR A A(E 7)) 4,029 4,029 4,029 4,029 4,029 4,029 4,029 4,029 4,029 4,029
FE £ B EREIHT
ESUES 14% 13% 18% 8% 11% 12% 12% 13% 1l.4ppt 5.2ppt 13% 12%  -1.2ppt
2ol A A & 10% 8% 4% 2% 9% 7% 7% 7% 0.lppt 5.7ppt 5% 8%  2.2ppt
V3 B F 45 IR A 44 A) i % 9% 6% 1% 3% 7% 6% 6% 7%  0.8ppt  4.0ppt 4% 6%  2.3ppt
A APTAFAE 15% 29% 75% -86% 20% 18% 16% 7% -9.4ppt 92.6ppt 25% 15%  -9.4ppt
B A E n.m. n.m. 0.5% 0.7% 1.2% 1.8% 1.3% 1.3% 0.0ppt 0.6ppt 4.5% 5.0%  0.5ppt
RN R n.m. n.m. 0.8% 1.3% 22% 3.7% 3.0% 31% 0.1ppt 1.8ppt 8.7% 10.9%  2.2ppt
FNF AR E n.m. n.m. 1.0% 2.0% 2.0% 3.6% 2.7% 2.9% 0.2ppt 0.9ppt 8.8% 10.8%  2.0ppt
F) AR EAZ 42 (EBIT) 11.4 4.6 2.9 2.2 8.4 4.3 4.1 4.3 4.2 4.6
BAVRBARIEATS -1.0 1.4 19.8 3.5 2.8 1.6 3.1 8.3 2.2 3.2
Ve Y ST S e AR
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hE2AE) /NG FFFAR: 202054 A 9 H
B 3: 35k 55 =2 0
Bk L% (FF L) 1H18 2H18 1H19 2H19 Kb Bl b 2018 2019 Bl
XN 10,572 12,692 12,297 12,590 2% 1% 23264 24,888 7%
huky 7,752 8,860 8,322 9,054 9% 2% 16,612 17,377 5%
DTY 4,847 5,747 5,347 5,756 8% 0% 10,594 11,104 5%
FDY 1,231 1,387 1,455 1,495 3% 8% 2,618 2,950 13%
POY 1,674 1,726 1,520 1,803 19% 4% 3,400 3,323 2%
Y B E RS 409 458 545 570 5% 24% 867 1,115 29%
PTA 2,093 2,651 2,449 1,849 24%  -30% 4,744 4,298 9%
ol B A 317 723 982 1,117 14% 54% 1,040 2,099 102%
24 1,415 1,676 1,434 1,586 11% 5% 3,091 3,019 2%
hvsky 1,258 1,312 953 1,233 29% 6% 2,571 2,186 -15%
DTY 872 794 752 938 25% 18% 1,666 1,690 1%
FDY 232 215 155 124 20%  -42% 447 279 -38%
POY 154 304 47 170 262%  -44% 458 217 -53%
B S RE 28 30 40 30 -25% 1% 58 70 21%
PTA 89 165 184 74 -60%  -55% 253 258 2%
g} 40 169 257 249 3% 48% 209 506 142%
EXF 13.4% 13.2% 11.7% 12.6% 0.9ppt -0.6ppt 13.3% 121%  -1.2ppt
Anky 16.2% 14.8% 11.5% 13.6% 2.2ppt -1.2ppt 15.5% 12.6% -2.9ppt
DTY 18.0% 13.8% 14.1% 16.3% 2.2ppt  2.5ppt 15.7% 15.2%  -0.5ppt
FDY 18.8% 15.5% 10.6% 83% -2.3ppt -7.2ppt 17.1% 9.4%  -7.6ppt
POY 9.2% 17.6% 3.1% 9.4%  6.4ppt -8.2ppt 13.5% 6.5% -6.9ppt
) B E B 6.8% 6.6% 7.3% 5.2% -2.1ppt -13ppt 6.7% 6.3% -0.4ppt
PTA 4.2% 6.2% 7.5% 4.0% -3.5ppt -2.2ppt 5.3% 6.0%  0.7ppt
£ 12.7% 23.3% 26.2% 22.3% -3.9ppt -1.0ppt 20.1% 24.1%  4.0ppt

FALFIR: 2N a] LN, PN a] R A

B & 4: 5 PE B&5: 5% P/B
P/E band P/B band
14 000301.SZ 15x 20x 25x 30x 18 000301.SZ 1x 2x 3x 4x
CNY
12 16
14
10
12
8 10
6 8
6
4
4
2 2 F
o | . . . . 0 . . . .
2015-01 2016-04 2017-08 2018-12 2020-03 2015-01 2016-04 2017-08 2018-12 2020-03
AR TR B F 22 T AR TRAN. UM, P22
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£ 6: TH NG 1E15E

ey BHR pms B WAL &R (1) AR (1F) EV/EBITDA (x) 4N & ¥ 3 | &K S
7/Apr  (US$ mn) 19A/E 20 21E 19A/E  20E  21E 19A/E  20E  21E 19A/E  20E  21E 19A/E  20E  21E
ABAF)
LiEBALARE (*) 600688 CH AR 421 5,257 206 152 224 15 14 14 44 100 6.2 2.8% 39% 2.7% 7.4%  9.8%  64%
& B (%) 600346 CH AR T 1267 12,655 8.7 6.7 6.1 23 1.9 16 9.4 6.9 5.8 46% 60% 65% 30.7% 30.5% 27.7%
REBM(*Y) 002493 CH AR T 10.93 9,757 310 115 9.8 31 24 19 234 114 9.3 nm.  nm.  nm. 102% 23.5% 21.9%
AT (%) 000301 CH AR T 4.94 2,824 123 119 104 14 13 12 72 118 187 20% 0.0% 0.0% 109% 11.4% 11.8%
AR LR (*) 601233 CH AR 11.89 3,118 7.4 5.8 5.0 12 1.0 0.8 6.3 5.9 6.0 14%  18% 21% 17.0% 18.6% 18.1%
iR B (%) 000703 CH AR 12.05 4,859 11.4 7.6 6.4 15 13 11 8.2 6.0 5.1 35% 53% 63% 14.8% 184% 19.2%
ARy 000059 CH AR 5.67 1,284 9.1 8.6 8.2 0.7 0.6 0.6 nm.  nm. nm 41% 38% 46% 6.8% 62% 6.6%
A BE2N] P 14.4 9.7 9.8 17 14 1.2 103 9.2 8.9 3.3% 4.2% 4.4% 14.1% 16.8% 15.9%
HEA 8
LB ALHA (*) 338 HK Pl 1.95 5,259 85 6.1 9.0 0.6 0.6 0.6 10.2 6.2 8.6 6.8% 9.9% 6.7% 74%  98%  6.4%
&HRA
Formosa Plastics 1301 TT & 80.40 17,005 137 141 125 15 14  nm. 212 159 140 55% 50% 5.5% 106% 9.7%  n.m.
Nan Ya Plastics 1303 TT & 58.10 15310 199 173 152 13 13 nm. 238 139 143 3.8% 42%  4.8% 64%  7.4% n.m.
Formosa Chem & Fiber 1326 TT & 7090 13,806 145 163 158 1.2 1.2 12 160 133 131 54% 43%  44% 82% 64% 64%
Far Eastern Textile 1402 TT & 23.85 4,242 113 125 126 0.6 06 n.m. 105 9.9 9.7 63% 56% 5.6% 53% 49% n.m.
FPCC 6505 TT & 8230 26,037 213 203 183 24 23 nm. 173 126 112 3.5% 36% 3.9% 11.0% 11.3%  n.m.
oucc 1710 TT & 15.10 444 3573  nm.  nm. 1.0 nm.  nm. 84 3052 n.m. 20% 13% nam. 13% -67% n.m.
TSRC 2103 TT & 15.35 421 171 142 107 09 nm. nm. 125 9.3 8.0 33% 67% 89% 49% nm.  nm.
L AR 650 158  nm. 1.3 14  nm. 157 543  nm. 4.3%  4.4%  nm. 68% 55%  nm.
#HELXF
Hanwha Chemical 009830 KS #%  13,050.00 1,728 n.m. 6.4 5.2 0.4 03 03 8.7 7.0 6.3 15% 21%  23% -4.0% 53% 62%
Honam Petrochemical 011170 KS #%  172,500.00 4,849 7.2 8.3 6.8 0.4 0.4 0.4 45 3.8 33 3.9% 40%  45% 55% 54% 63%
Korea Kumho Petrochemica 011780 KS %  64,100.00 1,602 6.1 7.0 6.2 0.6 0.7 0.6 4.7 5.0 4.7 23%  24%  2.5% 106% 10.2% 10.4%
LG Chemical 051910 KS #% 31300000 18124 766 253 164 13 13 12 105 7.4 6.0 0.6% 12% 15% 17% 54% 7.7%
s-0il 010950 KS %  67,700.00 6,250 1207 227 105 12 11 11 163 113 7.8 03% 24% 3.8% 1.0% 57% 108%
SK Innovation 096770 KS %  93,600.00 7,099 nm. 184 85 0.5 0.5 0.5 8.6 8.2 5.5 32% 39%  4.6% 02% 27% 54%
FEEFI L 52.7 147 8.9 0.7 0.7 0.7 8.9 7.1 5.6 2.0% 2.7% 3.2% 24% 58%  7.8%
L) 2%
Bharat Petroleum BPCLIN £ 35110 10,079 8.9 84 n.m. 2.0 15 nm 8.4 7.6 nm. 7.0% 46% n.m. 20.7% 18.8%  n.m.
Hindustan Petroleum HPCL IN £ 200.10 4,035 46 48  nam. 1.0 08 n.m 5.5 48  nm. 47% 68% n.m. 23.9% 181%  n.m.
Reliance Industries RILIN £ 1,206.10 101,215 181 136 109 18 16 n.m. 122 8.6 7.2 05% 07% n.m. 116% 121% 13.3%
GAILIndia GAILIN F 84.50 5,043 5.8 6.6 n.m. 0.8 08 nm 8.1 47  nm. 86% 54% n.m. 14.9% 11.1%  n.m.
P 9.4 84 109 14 12 nm 86 6.4 7.2 52% 4.4% nm. 17.8% 15.0% 13.3%
-3 PAR|
Indorama Ventures IVLTB f-X8 24.20 4,147 320 100 8.2 1.0 1.0 0.9 122 6.8 6.1 29% 39% 44% 31%  9.6% 10.9%
IRPC PCL IRPCTB f-X3 2.50 1,559 nm. 246 119 0.6 0.6 0.6 17.3 8.4 6.9 40% 3.8% 4.9% -14%  25%  54%
Thai Oil TOP TB f-X 3 36.50 2,272 118 116 7.6 0.6 0.6 0.6 136 6.4 5.2 41%  42%  6.0% 52% 50% 81%
PTT Global Chemical PTTGCTB fX 3 35.75 4,895 138 139 9.8 0.6 05 05 124 7.8 6.4 56% 4.0% 57% 40% 3.8% 58%
Siam Cement sccTB fX 3 329.00 12,048 123 122 114 14 13 12 133 101 9.7 43%  41%  43% 115% 10.7% 10.8%
AEFE 175 145 9.8 0.8 0.8 0.8 13.8 7.9 6.9 4.2% 4.0% 51% 45% 63% 82%
I AR
Hitachi Chemical 4217 1P 07 4,615.00 8,838 487 353 323 23 21 21 64 122 112 0.7% 13% 13% 47% 67% 68%
Mitsui Chemicals 4183 1P 07 1,957.00 3,680 8.4 7.9 7.0 0.7 0.6 0.6 6.9 6.7 5.9 51% 47% 54% 83% 9.1%  9.1%
Shin-Etsu Chemical 4063 JP H7L  11,375.00 43,562 151 150 138 18 16 15 5.4 6.8 6.3 19% 21%  2.3% 123% 11.4% 114%
Sumitomo Chemical 4005 JP A7 306.00 4,656 7.5 9.2 7.7 05 05 0.5 6.4 7.7 6.8 56% 42% 47% 6.8% 56% 6.4%
Mitsubishi Chemical 4188 1P 07 632.50 8,757 14.3 9.3 7.4 0.6 0.7 0.7 6.9 7.2 6.5 63% 58% 6.1% 58% 7.8% 89%
AP 188 153 136 1.2 11 11 6.4 8.1 7.3 3.9% 3.6% 4.0% 7.6% 81% 85%
R HILE
R &M 3573 353 323 31 24 21 238 3052 207 86% 9.9% 89% 30.7% 30.5% 27.7%
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