P 20224 022 03
() eI &XEA 7|9 AHE

253548t (007690)
ANEE 43| LAl

V// /L LI LL LS LS/
Not Rated

S F£74(1/28): 53,8004
Analyst A wchun@hanwha.com 3772-7617

A= AIA Epoxy 2910MS 20%) 4Alel™, uiEH]E-2 95%¢] Betet. Epoxyd] HEAQ] M2 24/7148
slRIESlE, 22 gA|e] e Beflo|=gF tlEn|5-S 10~20%717) Sei=gick
4Q21 GAH0[Q! 437U, HESH AN X|&

4909l 43791U(QoQ -23%, YoY +292%)& 7123t QoQ 7ol Us|A HIE(-120~-15091¢ 54) &
254 1 fraele Aels S Aol vlg AlA A, Axet s 71Ee Aol

|

W

+ 4Q OIEA] FE7FE 49278/ E0F QoQ +4% o, FEA=BPA | /ECH 1) 7158+ 714 32288/ E0=
HRkZ 71E51, Spot B 12% /53T

e 2021¥ A7F e/Z0]0lL 2,0479)/1,609219.0 2 PER 3,081 SHAJSICE

202244, Epoxy 712 X% AISIEILE ORI IS KIS 2

19 A% Fa @29 BPAOY 34508/ = 19 22178/8) Skl AXHE Epowy 7Ae 197 4% 24
AAEIG o, upRle @5] Z3AITt (39, 1~3]. BPA £8F= AeAt it vzt PC(Polycarbonate) WHzSld], 2H
A5t AW slEE 749, Y7HBPA)2E 87 Epoxye Qg3 & 0= dfdeit.

+ 202219 8 Epoxy9] S8 A2 Y/Q1mef, AbeA}, SR 02 B 20219 oiH] i Ao ofrdeitt.

+ 2022 g o 7Rk AAME WISt Epoxy ARlEe] 449t B wmelete] S Al Aol 4Q217 R
AREIAL Glof A1 kol AT Eaot i,

Q| XA} BB

+ Olin(19] A 4Q21 A&RA: 1022 9 20224 o ZA] ujl Slfe F"ola Hgict

*4Q21 EBITDA= $193.4 Million° =2, QoQ —18%, oFl& 24.3%E 71%
* Wiestlake Chemical(7l= ECC/PVC)2 Hexion(4$] A2l Epoxy(+Coating) Fi-a 43Tt
*Epoxy AFJ9] 4Q20~3Q21 WHENS $1.5 Billion, $147HA-2 $1.2Billion(1.44%2)

*Westlake CEO= 4= ARroll tisl] "EpoxyE 889t F&ol= AsAl/ 520 B4 o=t ¥iel




==515} (007690) | A2 O1¢da] ZA|

[Stek2| M=)

[A2211] Epoxy OHZH|Z: 95%(2020) [O2212]  Spot OFl & 2H= 74A 20| (~2022 9 1 8)
a2 Epoxy &5 ($/%) $/E) ———ECH 7% ——BPA 7t
——— Epoxy +EE7HSR) o|cto
60 - TEeAT - 6,000 3,500 - Epoxy OF2I (R4 EH)
50 t 5,000 3,000 -
2,500 A
40 - L 4,000
2,000 A
30 A L 3,000
1,500 -
20 + 2,000 1.000 |
10 - L 1,000 500 -
0 ‘ ‘ ‘ ‘ ‘ I 0 ; ; ; ; ; ;
16 17 18 19 20 21 2 16 17 18 19 20 21 22

2 BSEAZH 2|M|HEf

A2 SR 2|M|Hef

[AZ3] Lagging ORI A= [Q%4] ECH ZMi= 23

(3/2) Epoxy 02! (AEHS) (3/2)

5500 - Epoxy 012l (R EF9I), Lagging 3500 4 FCH(Huadong)
3,000

2,000 4
2,500

1,500 4 2,000

1,000 1 1,500
1,000

500 4
500 A

0 T T T T T T 0 T T T T T T
16 17 18 19 20 21 22 10/01 12/01 14/01  16/01 18/01  20/01  22/01

A= SISHEAISH 2| M2|MIE]

A2 BHEAZH 2IMHES

[2125]  Hexion & Epoxy AFRIS, 1.8 20 Of2t [O2l6]  Global OZA| Al HRE 29
Hexion’s epoxy unit is going to 2533
Westlake Chemical 7Iet 20%
Westlake gets to diversify, while Hexion continues to slim down 27%
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Hexion calls itself is the largest producer of epoxies for windmill blades.
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Housing &
Infrastructure

Renewable Energy
& Battery Storage

Electric Vehicles

. Bmldlng adhesives and sealants
* Performance coatings
* Composite applications
* Powder coating systems
* Composite rebar

Printed circuit board systems
Adhesives & sealants
Composite applications
Battery casings
Light-weighting solutions
Powder coating systems

* Composite wind energy systems
* Composite pressure vessels

* Performance coatings

* Concrete reinforcement
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