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(Sl dode) 2024 4024 1025 2Q25E 40Q25E
LER 59.3 58.2 83.8 1235
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ZEEA LN (B9l dog) X RAEHE (Bl detd)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4H IFRS ¢E 2023A 2024A 2025F 2026F 2027F
HEY 6483 217.9 3739  607.6 7993 QB 8944 5499 7180 10364 13553
&2t 491.4 379.7 271.8 183.2 2225 oz o sIZgXtt 5383 2763 2339 1634 2718
mWE%0(e 1569 -161.9 102.1 424.4 576.8 CII12 XAt 17.9 28.0 43.9 68.7 1076
| 106.7 129.1 2344 381.0 501.2 DS 2 J|ERHR 1715 65.9 105.7 165.7 217.9
delold 50.1 -291.0 -1323 43.4 75.6 XHOXpAE 151.2 1401 2329 3785 4978
EBITDA 2050 -1346 50.2 213.4 2247 J|EtR S 15.5 396 101.6  260.1 2602
ez 668  -223 20.4 -6.2 -27.9 HIgSXRt 3,189.5 3,600.2 3,517.7 3,367.7 3,2387
O|Rf4=& 12.1 10.2 9.3 7.8 12.7 EXtRpA 53 43 43 43 43
O|X{H| & 19.6 24.6 253 253 253 [EXA 3,073.0 3,407.2 13,3283 13,1800 3,051.7
Qa0 120.1 33.8 36.0 40.5 455 SHX 11.5 6.8 33 1.6 0.8
el S| 56.2 58.3 313 50.8 82.6 J|EHH R SRt 997 1819 181.8 1818 1819
4 Y ALY 0.0 0.0 0.0 0.0 0.0 XHEA 40838 4,150.1 42357 4,404.1 45940
7|E} 10.4 16.6 31.7 21.6 218 |24 7179 9280 8940 8498 8584
HAMXZT0|Y 1169 -3133  -111.9 37.3 47.7 AP X J|ERHS 224.5 105.1 72.6 483 36.9
ERINEIE= 203 -69.0 -19.5 6.5 83 1288 4765 8219 8205 8205 8205
VIEON gl 96.6 -244.4 -92.4 30.8 39.4 7Bt SF 16.9 1.0 09 1.0 1.0
7101 822 -246.6 -92.4 30.8 39.4 HIQSEA 9542  897.6 947.6 9476 9476
X|dfzEZF2=0[2 822 -246.6 -92.4 30.8 39.4 1288 9412 8895 9395 9395 9395
348 Y 2 (%) J|EHHIR S5 13.0 8.1 8.1 8.1 8.1
HEH Z2UE 10.7 -66.4 71.6 625 31.6  BAEA 16722 18256 18417 18174 18060
geolel 5248 =M -680.8 -545 -132.8 74.2  XHiX|E 24117 23246 23940 25867 27880
EBITDA 328 97.8 -165.7 -137.3 325.1 5.3 e 713 713 713 713 713
HiFEF=01Y 5L S™  -400.0 -625 -1333 27.9 Aoz 1,8973 11,8981 11,8981 18981 18981
EPS B8 =) HH HX| ==y 27.9 J|EtRHE -70 -10.1  -10.1  -10.1  -l10.1
HE50(2E(%) 242 -743 273 69.8 72.2 J|EtEZAOI A N 153.0 3155 477.4 6393 8011
FAOIAE(%) 7.7 -1335 -35.4 7.1 9.5 olelyoia 297.0 498 -426 -118 27.6
EBITDA Margin(%) 31.6 -61.8 13.4 35.1 28.1 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
K|l 32202 E(%) 127 -113.2 -247 5.1 49 Xp=EH 24117 23246 23940 25867 27880
SIZSEH (9l Mg EXIX|E (5l 2, B, %)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4H IFRS 9 2023A 2024A 2025F 2026F 2027F
dolas 3zsg 125.3 -87.2 -2129 -2635 -705 FYX|IEY)
Y1201 822 -246.6 -92.4 30.8 39.4 EPS 1,152 -3,459 -1296 432 553
Hei2g=ol I 121.8 151.2 103.0 118.0 94.0 BPS 33,825 32,604 33578 36,280 39,103
QU2 149.0 150.5 178.9 168.3 148.2 CFPS 2,860 -1,339 149 2,087 1870
PRI 2| 5.9 6.0 35 1.7 08 DPS 0 0 0 0 0
X 2ggyota 0.0 0.0 0.0 0.0 0.0  FJHH{=(HH)
7|} -33.1 -5.3 -79.4 -52.0 -55.0 PER 68.5 -65 -173 52.0 40.6
FAL SRR T2 2.1 454 -2270 -3883 -183.0 PER(Z|1) 1041 -250 -237
OHEM L |ERHROI 2t A -24.9 120.7 -39.7 -60.0 -52.2 PER(%|X) 44.4 -64 =149
TH oK 2 A -37.7 -0.3 -928 -1456 -119.4 PBR 2.33 0.69 0.67 0.62 0.57
OHUH R ST [EHH R 2| S It -3.4 -17.0 -325 -24.2 -11.4 PBR(%|1) 3.55 2.65 0.91
7|} 68.1 -58.0 -62.0 -1585 0.0 PBR(X|X) 151 0.68 0.58
JEIHBSE -808  -37.2 35 -24.0 -20.9 PSR 8.68 7.38 4.28 2.63 2.00
EXgs d3sE -438.2 -333.0 -126.4 -55.4 -69.4 PCFR 276  -168 150.5 10.8 12.0
QUK FE -4990 -3135 -100.0 -20.0 -20.0 EV/EBITDA 316 -224 61.4 14.7 133
QUL K& 03 0.4 0.0 0.0 0.0 ZQHIE(%)
FHO| 2FE -4.1 -0.3 0.0 0.0 00  HiYMEH(%2EFHI) 0.0 0.0 0.0 0.0 0.0
EXpXArO| A (BT -5.2 1.0 0.0 0.0 00  HIYHUE(%EEFHI) 0.0 0.0 0.0 0.0 0.0
I3 8RBT 68.7 -10.1 -159  -248  -389 ROA 2.2 -6.0 -2.2 0.7 0.9
J|Et 1.1 -10.5 -10.5 -10.6 -10.5 ROE 36 -104 -39 1.2 1.5
nReEs Hasg 372.0 147.8 47.1 -15 -15 ROIC 0.7 -8.8 -3.0 0.9 1.6
A2 ZIHZA) 373.1 149.5 48.6 0.0 00  OHEMASIHE 4.2 1.8 4.4 45 4.2
23, Kool BIHLL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 49 15 2.0 2.0 1.8
TIIFAHEFS) -0.2 -0.3 0.0 0.0 0.0 X 69.3 78.5 76.9 70.3 64.8
LIl E=oN= 0.0 0.0 0.0 0.0 00  &X3HIg 35.7 60.5 61.9 59.1 495
7|E} -0.9 -1.4 -15 -15 -15  O|X=AtiE 26  -118 -5.2 1.7 3.0
JEIBSE 16,5 10.4 249.8 249.8 2498 =Xt 1,417.6 1,711.4 17599 17599 17599
I Y WIYRMO 57t 75.6  —262.0 -423 -70.5 108.4 =Xd 861.4 1,407.1 14822 15279 13805
pAEST= =T T= PN RS 4627 538.3 276.3 233.9 163.4  NOPLAT 2050 -134.6 502 2134 2247
7| 9 AR 538.3 276.3 233.9 163.4 271.8 FCF -324.6 -4107 -253.8 -202.5 85
& 7|85 2IMXME
4 JlezuA



7 =EIR SKOLO|0|E| 252X (361610) 2025. 5. 2

Compliance Notice

o YAIE 48 302 S ‘SKOOIOIE| I B2 R WA 1% OLY QoD UK L,
C S XS RS = KO AR HBH A0l SisUC,
* 5 XI2o RN X2 XY SN 5 X240 IZE JYSe| 28

S XE0| AAE WSS 2elo| ol Fespl Hstn UOH, owel BYTt YOIt 2HIYOl SHEISS el

TOXJARsH
o 2 TARARIRE PAC] RAKMED! A2 & Ut X2 U YEREE AL 0L, YADE I 0L 2 BT & g0, SX| 90| o
ol " 4 AsLCt
o 2 ZARMXRE SII5W XIS ot WEXBE X2 YA DU HEEE YIXNREN, RII5H FR, 3, Hojel 21wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OISOKOF SO, PALS £ X2 IO oPiotol WelRl Umlol EX1Wel Hnjol Chotof
ofet MOT X|X| 4O0| B BHOIN ZHZ ALS B 2 SLIH

TA|, HIZE, H&, HE, ¢, ZWote SO YWHOR MAHS Hilsts FRole 2O oot gl-AARY

X AHSUHA2IHA) SEFIH0|(20E)

=2 W2|&(%)

P
5% Uxt SXteld SEFIL Tt o o

ANE ot Fotchy|

SKOLO|O|E|| 2=
2%
(361610) 2023-06-12  Buy(Maintain

2023-05-03  Buy(Maintain) 104,000¢ 6 -1529 -4.23

( ) 125,000¥  6HE -24.62 -13.12
2023-07-27  Buy(Maintain) 148,000¢  6M® -42.07 -27.50
2023-10-12  Buy(Maintain) 1250008  6M® -47.81 -43.04
2023-11-06  Buy(Maintain) 102,000¢ 68 -33.95 -26.96

( )

( )

( )

)

2023-11-21  Buy(Maintain 102,000¢  6ME -25.19 -14.71 FHIIHEY) e SEF
2024-01-10  Buy(Maintain, 102,000¢  6ME -2491 -1471
2024-02-05  Buy(Maintain 92,0002 6)®  -2556 -1652 160,000
140,000
2024-05-07  Buy(Maintain 83,0002 6 -51.87 -2892 120'000
Outperform 100,000
2024-10-21 39,0002 67 -16.41 -11.79
(Downgrade) ’ el 80,000 -
Outperform S
2024-11-05 L 39,0009 6 -3467 -11.79 40,000
(Maintain) 20,000
Outperform 0
2025-04-21 . 26,0009 6 -13.15 -11.15 '23/5/02 '24/5/02 '25/5/02
(Maintain)
Outperform
2025-05-02 b 26,0008 o
(Maintain)
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SxtolA o HBIIE

71 HEIIE(6HE) HEI|Z(6HY)

Buy(0l) AIZTHE| +20% O|4 F7t 45 of4 Overweight (HIZ2CH) AIZTHH| +10% O|4 &m0l of 4
Outperform(AZ & 43]) AZTHE] +10~+20% F=It 4 $ A|HTHH| +10~-10% S o4
Marketperform(A| & =2 &) AIZCHH] +10~-10% FJt © ; Underweight (H| 5% 2) AIZTHE| —10% O|4 X1tster ofl 4
Underperform(A[&+=2AE ot2])  AIFOH] -10~-20% 37} ot2f Ol

Sell(TiE) AIZTHE| -20% O|st FIt o2 ofj A

EXtsa Hlg &4l (2024/04/01~2025/03/31)
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MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA .
AA 27% : 27% :
A :
BBB : :
- : :
BB BB H
B : :
ccc : :
Oct-21  Spe-22 CCcc B BB BBB A AA AAA
Xt&: MSCI, 7125d 2lAX| Xtz: MSCl, 7|185d 2lMX|
1) MSCI ACWI Index W R7Istet 7|1 6671 &x
M g2 Ha U MY B
s U Hs HE
ESG £ Ol#+ t5Heat 43 34
23 49 3.7 56.0%
EtAHIZE 6.1 5 15.0% v0.1
f= 2T HiEL HoIe 4.1 2.8 15.0%
] 4.8 3.7 15.0% AQ2
TzE 7l #d 73 45 3.8 11.0%
Azl 2.4 23 11.0%
ofSHY Qi 2.4 22 11.0%
PNL B 3.8 3.7 33.0%
71 Kb 37 4.6
Y s 6.7 47
AtZ: MSCI, MXSAAAH, IIS5H M|
ESG %2 Ol
X} ua
Az 7|25H 2lMX|
MSCI Ojo{a & $X|O0r=
A+ Peer 2 5IHAF EtAHiZE IHF g |5 22 El ofety otdd Y XHiRE J|Y ¥ S8 =M
(|12 2 |3 HiED H2|S
KINGBOARD HOLDINGS LI ° oo 00 LI ) e o0 o0 oo BBB
LIMITED
SK ie technology Co., Ltd. L2 I LI oo L o [ e o 00 BBB A
Sinopec Shanghai LIS o L) eeo 00 o o ° LI BB <>
Petrochemical Company
Limited
Sichuan Yahua Industrial o oo 0 ° [ o0 o0 ° Cccc vy
Group Co., Ltd.
Zibo Qixiang Tengda o ° oo o o oo 0 ° Cccc <>
Chemical Co., Ltd.
HuBei XingFa Chemical o oo oo o ° o0 ° Cccc <>
Group Co., Ltd.
429 522X 429 e XU 4EP e e 0 @
S FA 8K <> MY A 253 01Y Y AL SIF VY 253 014 SIE vy
Xt&: MSCl, 7185 H 2IMX]
[o 3
7 JIezu¥



