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11810 12407 14165 14896 15587 16037
/ 0.10 0.10 0.10 0.10 0.10 0.10
/ 1174.76 1234.15 1409.02 1481.73 1550.47 1595.23
BV/h 35 35 35 35 35 35
10-6 6.80 6.80 6.80 6.80 6.80 6.80
/ 7991.6 8395.6 9585.2 10079.8 10547.4 10851.9

SEMI




! B EigiEss

SEALAND SECURITIES

90%

Monojet® 6040U

79




B EigiEss

SEALAND SECURITIES

O
O
O
O
O
O
O
O




B EigiEss

SEALAND SECURITIES




! i EiSEs

SEALAND SECURITIES

> LXW
8%

> VOCs

VOCs 99.9%

81 LXW 82 LXQ VOCs
FOniirE CERRR) |
it Br
L o
Lasnn ﬁwnﬁ ﬁ Ea !b-s-ep“teai-‘l:xw‘om =g ]1M Seplite® LXQ-10 ‘: Ao
e L Feiniiaen R T , P
e j — N ] '
Y ;\ Sepsolut® %S VOCs 4 FREE R R 4% /,:
[ W BT 9 A b ]

(oo ) (wrsmaca )

Y




! ii!é =i I 75
SEALAND SECURITIES
- _____________________________________________________________________________________________________________________________________________|

> VOCs 2020
0.64 2012 0.27 12% 2021H1 0.52 67%

83

mmE VRN (BAA) =R 3R (%)

80 80%
70 70%
60 60%
50%
W 9% - o4
0% 4% r - 3
A 30 - - Zi
== | !
I \
“- -15% - 7 ‘
= 6% O -

2012 2013 2014 2019 2020 202141




| il B E s

SEALAND SECURITIES

> 2015

2015 789.2 2020 1018.6 5.24%

84




! B EigiEss

SEALAND SECURITIES

> 2020
VOCs
VOCs
> VOCs 2019 VOCs
244.5 28%  VOCs

85 VOCs

I =C=




! B EigiEss
SEALAND SECURITIES
- _____________________________________________________________________________________________________________________________________________|

» 2020 9 2030 2060 2021 10
2030 2020
98.99

86 87 CCUS

BP ceus 2021




| B EiiEs

SEALAND SECURITIES

> 2011 7 2021 7 16

> 7 2016 2022 3 50 /
70 /

CCUS

89 /

wind wind




> 2021 CCUS
CCUS 0.09-0.3 2030 0.2-4.08 2050 6-14.5
> € 77 CT DAC
CO2
90 CCUS /
2025 2030 2035 2040 2050 2060
0.06 0.2 0.5-1 2-5 2-5 2-5
0.01 0.05 0.2-1 0.2-1 0.2-1 0.2-1
0.01 0.02-0.05 0.1-0.2 0.2-0.3 0.5-0.7 0.9-1.1
0.001-0.17 | 0.1-1.52 0.2-0.8 0.3-1.5 0.8-1.8 1.9-2.1
BECCS 0.005 0.01 0.18 0.8-1 2-5 3-6
DACCS 0 0 0.01 0.15 0.5-1 2-3
0.05 0.5 0.3 0 0 0
0.09-0.3 0.2-4.08 1.19-8.5 3.7-13 6-14.5 10-18.2
ceus 2021
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> 2020 MTBE 2021 MTBE 1303.67
2017 1165.52 2.84%
> MTBE /
2017 186.60 2021 328.0 15.14%
2017 109.53 2021 197.08 15.82% /
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2020A 2021E 2022E 2023E
607 662 939 1466
287 323 576 779
332 416 705 979
157 161 289 376
1383 1562 2509 3600
673 862 912 989
43 93 111 146
452 494 511 541
3 3 4 5
2553 3014 4048 5280
71 71 71 71
292 386 636 895
0 63 52 110
332 332 610 790
695 852 1369 1866
118 118 118 118
68 68 68 68
186 186 186 186
880 1038 1555 2052
215 215 215 215
1673 1977 2493 3228
2553 3014 4048 5280
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2020A  2021E  2022E  2023E
923 1195 1984 2778
493 642 1066 1495
12 13 22 31
24 32 52 74
83 96 159 203
41 9 9 8
55 72 119 167
215 342 577 825
2 0 0 0
217 342 577 825
21 38 60 89
196 304 516 735
-7 -7 -15 -19
202 311 531 754
260 487 533 870
202 311 531 754
-7 -7 -15 -19
90 140 161 193
-2 0 0 0
-85 33 -153 -66
-58 -421 -246 -333
-53 -427 -250 -338
-4 4 2 3
-1 1 2 3
-50 -10 -10 -10
41 0 0 0
1 0 0 0
-92 -10 -10 -10
130 56 277 527

2020A  2021E  2022E  2023E
EPS 0.97 1.45 2.47 3.52
BVPS 7.69 9.14 11.62 1513
P/E 45.9 473 27.7 19.5
P/B 5.8 7.5 5.9 45
P/S 16.0 12.3 7.4 5.3
ROE 12% 16% 21% 23%
47% 46% 46% 46%
16% 11% 11% 10%
22% 26% 27% 27%
-9% 30% 66% 40%
20%  54% 71% 42%
0.36 0.40 0.49 0.53
3.23 3.70 3.45 3.57
2.78 2.87 2.81 2.84
34% 34% 38% 39%
1.99 1.83 1.83 1.93
1.48 1.32 1.29 138 87
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