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EV/EBITDA
multiples
EBITDA Margin
Market Cap ($'m) Enterprise Value 2022 FYE +1 FYE +2
Sabhara International Petrochemical Company (SASE:2310) 7,060 7,385 47.9% 9.8x 8.4x
Yanbu National Petrochemical Company (SASE:2290) 6,969 6,086 21.9% 16.4x 10.7x
Saudi Kayan Petrochemical Company (SASE:2350) 5,561 8,060 13.3% 18.3x 8.9x
Sidi Kerir Petrochemicals Co. (CASE:SKPC) 550 575 20.9% 7.4x 6.9x
USI Corporation (TWSE:1304) 808 1,710 12.1% 7.7x 9.7x
Formosa Plastics Corporation (TWSE:1301) 19,488 18,485 14.0% 19.0x 15.1x
PTT Global Chemical Public Company Limited (SET:PTTGC) 5,111 12,840 6.1% 9.4x 8.0x
Lotte Chemical Corporation (KOSE:A011170) 6,011 11,621 0.8% 8.6x 5.9x
High 47.9% 19.0x 15.1x
Mean 17.1% 12.1x 9.2x
Median 13.7% 8.7x
Low 0.8% Ax 5.9x
S&P Capital 1Q .1 : jladll
ANgIuly ANAYly callpally sl Jd LY ) AHA dad Ghalgd cilis Liaal) o (da,aall ClSHA) clislaal) diph — el (ails
20.0 e _g dajaall ClSHal PlA e cilie Leadll Sxi.‘)}: pladinly (3gul) al &) 1ol ASLal) Ggin dad ardt ] Lies o
.OX
ol s N N i) gall LAY ) aS,8) das Liae aladials (chin) cliglaS sl A A4S Liad .o Uagll
18.0x o Sl 03 gl s Jacsia b S fsJ )“J\SM - < N T s E)\J/JSELBSITDA)“J\HM \ q& \
600 - Dy Dhayls Cilpally Al A51S dayre DIGE G Legile Jpeanll 5 A (BV/ ) <Dlenls Dlayls
14:0)( Al 558 Ps %22.6 s> Vg Ll dayls G (e S50 by Al g il Guis 3 Lallall (Blou) 8 AISIe Aayre ASHa Lpd) 1 o
2027 = 2023 o Glieline e aad 3l Gulsis a5 mjjub Anylly paal) b Aglad) dapad) IS, G ) il L el
,<‘3_( 12.0x Adlial) I e Luw Aahide aulil) Jae 3800 culS 1Y) Ll Al
@ 10.0x n . . ) )
% 8.0x | | = - ® LAS‘;L‘ AJLLAA.\LAS‘LM)J.IS.\AS‘Q_l\S)A.AMJj‘hd“)L\.\CY‘&D.\A‘A_\M&_\JL!BIAJ\A&\’JYM‘E‘mdl;.l)d.uu b
6.0x u QJL\S\ 2023 )l (Medlan) EV/EBITDA Glee Lioaa Lu.j_u e Lage) el ke Jeaall ‘_,; s g8
: A.L.u).d\ LQJ;Y\ Jl:l;.dbtu:uﬂ\ )melaa_duu;w\‘;a%ZO 03%150@4&01}& 5.\.\1:.\.\\_\.450353 96X
4.0x sl A5,
2.0x
0.0x
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EBITDA margin %
S&P Capital 1Q .2
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MARKET
MARKET MARKET VALUE OF EFFECTIVE
MONTHLY VALUEOF VALUEOF DEBTTO INCOME  MONTHLY

SELECTED PUBLIC COMMON DEBT TO TOTAL TAX ASSET
GUIDELINE COMPANIES BETA EQUITY EQUITY  CAPITAL RATE BETA
Sahara International Petrochemical Company (SASE:2310) 049 7,060 20.7% 17.2% 5.5% 041
Yanbu National Petrochemical Company (SASE:2290) 0.62 6,969 0.0% 1.0% 25.4% 0.62
Saudi Kayan Petrochemical Company (SASE:2350) 0.64 5,561 65.1% 39.4% 20.0% 042
Sidi Kerir Petrochemicals Co. (CASE:SKPC) 0.1 550 38.8% 28.0% 24.1% 0.08
PT. Chandra Asri Petrochemical Tbk (IDX:TPIA) 071 12,060 52.4% 34.4% 22.0% 0.50
US| Corporation (TWSE:1304) 0.81 808 32.2% 24.4% 108.8% 0.83
Formosa Plastics Corporation (TWSE:1301) 0.56 19,488 26.2% 20.8% 17.5% 0.46
PTT Global Chemical Public Company Limited (SET:PTTGC) 1.27 5111 101.0% 50.3% 20.0% 0.70
Lotte Chemical Titan Holding Berhad (KLSE:LCTITAN) 141 577 0.2% 0.2% 24.0% 141
Lotte Chemical Corporation (KOSE:A011170) 0.73 6,011 36.6% 26.8% 25.0% 057
Asia Polymer Corporation (TWSE:1308) 049 514 4.2% 4.0% 20.4% 047

Median 0.50

'Source: S&P Capital 1Q .2 b Su Jdas . ] 1yl
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EV/EBITDA
multiples
Market Cap Enterprise EBITDA
($'m) Value Margin 2022 FYE +1 FYE +2
Sabhara International Petrochemical Company (SASE:2310) 7,060 7,385 47.9% 9.8x 8.4x
Yanbu National Petrochemical Company (SASE:2290) 6,969 6,086 21.9% 16.4x 10.7x
Saudi Kayan Petrochemical Company (SASE:2350) 5,561 8,060 13.3% 18.3x 8.9x
Sidi Kerir Petrochemicals Co. (CASE:SKPC) 550 575 20.9% 7.4x 6.9x
USI Corporation (TWSE:1304) 808 1,710 12.1% 7.7x 9.7x
Formosa Plastics Corporation (TWSE:1301) 19,488 18,485 14.0% 19.0x 15.1x
PTT Global Chemical Public Company Limited (SET:PTTGC) 5,111 12,840 6.1% 9.4x 8.0x
Lotte Chemical Corporation (KOSE:A011170) 6,011 11,621 0.8% 8.6x 5.9x
High 47.9% 19.0x 15.1x
Mean 17.1% 9.2x
Median 13.7% 8.7x
Low 0.8% 7.4x 5.9x
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SELECTED PUBLIC COMMON DEBT TO TOTAL TAX ASSET
GUIDELINE COMPANIES BETA EQUITY EQUITY  CAPITAL RATE BETA
Sahara International Petrochemical Company (SASE:2310) 049 7,060 20.7% 17.2% 5.5% 041
Yanbu National Petrochemical Company (SASE:2290) 0.62 6,969 0.0% 1.0% 25.4% 0.62
Saudi Kayan Petrochemical Company (SASE:2350) 0.64 5,561 65.1% 39.4% 20.0% 042
Sidi Kerir Petrochemicals Co. (CASE:SKPC) 0.1 550 38.8% 28.0% 24.1% 0.08
PT. Chandra Asri Petrochemical Tbk (IDX:TPIA) 071 12,060 52.4% 34.4% 22.0% 0.50
US| Corporation (TWSE:1304) 0.81 808 32.2% 24.4% 108.8% 0.83
Formosa Plastics Corporation (TWSE:1301) 0.56 19,488 26.2% 20.8% 17.5% 0.46
PTT Global Chemical Public Company Limited (SET:PTTGC) 1.27 5111 101.0% 50.3% 20.0% 0.70
Lotte Chemical Titan Holding Berhad (KLSE:LCTITAN) 141 577 0.2% 0.2% 24.0% 141
Lotte Chemical Corporation (KOSE:A011170) 0.73 6,011 36.6% 26.8% 25.0% 057
Asia Polymer Corporation (TWSE:1308) 049 514 4.2% 4.0% 20.4% 047

Median 0.50
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