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" Raw material extraction and prepation Polymer production

99.5% of
polymer
production

=25 Mt per year

CAdditives ‘
Petro-based
plastics (e.g.
P, LDPE, PVC)

Cracking

Feedstock

production p—
Bio-based

plastics
(e.g. PLA)

0.5% of
polymer
production

Plant
based

materials

2les 35,1 G5B 9 i S b Saotly saleo 9 3L LS Gy sl 0su3

Final
application

processing

> Spinning
[

Drawing &
cutting

Final processing into plastic products

<

>  Packaging
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OLeSAT Segats oucisg sy

_Transportation
” (tyres and others)
] Building and
Construction
Electrical /
electronic
|, Consumer &
Institutional Prod.
A Industrial /
Machinery
I Other
applications
M Personal care
products
My ‘Coatings and
markings
PP, PA and > Textiles (clothin
> Pet-Fibers and cfther) 3 4
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PTA 2022-03-15 - 2022-06-13 (Unit: RMB/ton)
Grade: High-class;

8,000 40 %
6,000 30%
Commodity Spot price Dominant contract Date
PTA 7372 7720.83 2022-06-13
PTA 7562 772417 2022-06-10
4,000 20% PTA 7542 7751.67 2022-06-09
PTA 7522 7726.67 2022-06-08
PTA 7270 7234 2022-06-07
2,000 10 % PTA 7064 7152.18 2022-06-06
0 0%

03-15 03-20 03-25 03-30 04-04 04-09 04-14 04-19 04-24 04-29 05-04 05-09 05-14 05-19 05-24 05-29 06-03 06-08 06-13
—(O~ Spot price <O~ Dominant contract
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Polyester POY 2022-03-15 - 2022-06-13 ( Unit: RMB/ton )
Thickness: 150D; Number of holes: 48F,Category: melt

spinning; Grades: High-cdass;Color: white semi-dull;
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03/15 03/24 04702 04711 04720 04/29 05/08 05/17 05/26 06/04 06/13

Commodity
Polyester POY
Polyester POY
Polyester POY
Polyester POY
Polyester POY
Polyester POY

Sectors
Textile
Textile
Textile
Textile
Textile
Textile

Olofaii sepds Lasdio iy S $aledy Jelxd GinliE
Slslel Loy ssal : Jalos Gulidsls

modabberamin.ir

Price
9383.33
9344.44
9344 .44
9344.44
9330.00
9261.25

abilolo | ubg&’b»gd)g&aﬁg):(:@d?gsux)fq—olgml):Qﬂ.?)ljl{)) POY jiwl ‘_,J.:éj

Date
2022-06-13
2022-06-12
2022-06-11
2022-06-10
2022-06-09
2022-06-08
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PET 2022-03-15 - 2022-06-13 ( Unit RMB/ton )
Use level: bottle class;

10003 16.592
9819 [—]14.452
9635 || 12.312
9452 ‘ 10.17% Commodity Sectors Price Date
9268 | 8.0 PET Rubber & plastics 9850.00 2022-06-13
&00 ] O gl
~ ) PET Rubber & plastics 9850.00 2022-06-12
9085 — 5.89%
| , PET Rubber & plastics 9850.00 2022-06-11
8901 3.752
f - PET Rubber & plastics 9850.00 2022-06-10
[ 171-" ,'—} t‘l{ .
PET Rubber & plastics 9210.00 2022-06-09
8580 - 0.00% .
| — o UMY ! PET Rubber & plastics 9210.00 2022-06-08
| | W — \ J — \ |
8350 |1;‘.' 4y / o o— -2.67%
16 -4.81

03/15 03724 04702 04/11 04720 04/28 05/08 05/17 05/26 06/04 06/13
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B FORTUNE GLOBAL PET MARKET OUTLOOK

BUSINESS INSIGHTS

Asia Pacific Polyethylene Terephthalate (PET) Market Size, 2017-2028 (USD Billion) The global polyethylene terephthalate (PET) market size was USD 37.21 billion in 2020. The market is projected to grow
from USD 40.66 billion in 2021 to USD 77.76 billion in 2028 at a CAGR of 9.7% during the 2021-2028 period. The global
impact of COVID-19 has been unprecedented and staggering, with polyethylene terephthalate witnessing a positive
impact on demand across all regions amid the pandemic. Based on our analysis, the global market exhibited a growth
of 5.5% in 2020 as compared to the average year-on-year growth during 2017-2019. The rise in CAGR is attributable to

this market's demand and growth, returning to pre-pandemic levels once the pandemic is over.
1333 1412
Growth in Packaging Industry Due to Spread of COVID-19 Resulted in Market Expansion
The most important opportunity developed by the COVID-19 pandemic is itself. The demand for packaging has
increased, as many people switched to online purchases due to lockdown conditions. This included an increase in

2017 2018 2019 2020 2021 2022 2023 2024 2095 2026 2027 2028 online demand for essential items such as groceries, vegetables, and medicines. This has resulted in high demand for
the product for packaging of various finished products. In addition, rapid growth in the healthcare industry coupled
with the expansion of the e-commerce industry has further fueled the adoption of packaging. However, movement
restrictions of man & material and closure of plants have somewhat affected the supply chain, production, and

Polyethylene Terephthalate (PET) Market Share, By Application, 2020 consumption of polyethylene terephthalate. Although many governments are trying to get their economies back on

track; as a result, the market is estimated to grow rapidly in the next couple of years.

I Rigid Packaging

Film
I Sheets and Straps Rising Consumption in Packaging Industry to Boost Market Growth
B The product is molded and extruded into plastic containers and bottles for packaging of beverages, personal care,

consumer, and foods products. Furthermore, polyethylene terephthalate is cost-effective and offers high strength and
lightweight properties, which helps in delivering more products with advanced packaging and using less fuel during
transportation. These properties make PET the best packaging material compared with substitutes such as glass,
paper, and aluminum. The ongoing advancement in light-weighting technology and the increasing expansion of
packaging in the e-commerce and healthcare industries will boost the product demand further during the review
period.
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REVENUE - ¥\ /\Y/YA Jlo Jlw Jhgyd 3y9ly0
REVENUE ASSUMPTIONS - ( usdass - 4ble 1 ¥ cx&ilse ) Jlubos s saTyd 9 gy il g yie

JLo.p - Jugyd 3l lse JdLugs O - oMae Pl g Wo-ayld &y O ) P 23973 o6
IRR 104,681,938 | IRR 354,250,000 295,503 1300 100% Sok W y8 - VLIS il b
IRR 124,488,941 | IRR 301,112,500 413,430 1300 85% ALl w8 - YEdS bl b E/dale \ Y A5

1.09

IRR 2,997,500 | IRR 299,750,000 10,000 250,000 1100 100% ol SJUByS sl
IRR 14,417,975 | IRR 389,675,000 37,000 1300 110% Fwl b 7S
IRR 3,575,000 | IRR 357,500,000 10,000 1300 - 110% Sl o 75 E/4als \ Y Shole
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IRR 114,414,560 | IRR 260,000,000 440,056 OhbbL 59.95%
IRR 6,228,000 | IRR 160,000,000 38,925 Sl sl 5.30%
IRR 2,640 | IRR 10,000,000 264 Olariea 0.04% T,AFF,ATV 1YY, YT, ¥ YY,Y00 | YV, )Y
IRR 37,702,704 | IRR 148,000,000 254,748 JgSDIE ohlgie 34.71%
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ldle Cudlee su305 — 11 Jlw UL 43 Cean PS5 (alls gt 1E 1/ 1IP/PA @y Lgitio 03 uulidylS Hbj ¢ Sgww Ciygu0
? . - & ol o Lo . - . - &Z
RY-WH) E.9|9)49A .\.\|9.9 wo J.:.Q u|9.u.u ul.g:]loﬂ g_u.u.S).gg

JbeJw Y44 adly VP . 2Bl VP ) ulidylSdrag
Jgy® IRR 99,925,911 [ 100% | IRR 170,464,572 | 100% | IRR 250,161,354 | 100%
aid) ugyd YIS Bu plal sl IRR (71,181,653)[ -71% | IRR (129,246,024)| -76% | IRR (197,769,087) -79%
AL (0L)) dgw IRR 28,744,258 | 29% | IRR 41,218,548 | 24% | IRR 52,392,267 | 21%
SS9 9 2908 Lo 4y 3 IRR (2,370,094) 2% | IRR (3,671,586)| 2% | IRR (3,144,547) 1%
W dly 3 (5 ) LS iy 3 (3Ll iy 3) - - -
Aldes 5 (& 4 32) UL plw yalls IRR (2,218,989)| 2% | IRR (2,661,123) 2% | IRR (2,975,223)| 1%
Alkes (0L)) agu IRR 24,155,175 | - 24%. | IRR 34,885,839 [ 20% | IRR 46,272,497 | 18%
Jdb sla 4 3a - - -
Gllesns s dia 32 9 Ll ol pal > IRR 795,047 | 1% | IRR 3,112,611 | 2% |IRR 3,094,892 | 1%
Ol 31 U8 pgltl Yl 55 Oliles palls- (OL3) Sgu IRR 24,950,222 [ -25% |“IRR 37,998,450 | 22% | IRR 49,367,389 [ 20%
oWl IRR (3,997,112)[ -16% | IRR (5,154,046)| -14% | IRR (6,696,193)( -14%
PG Jl> 53 Sildas alls- (OL)) Sgu IRR 20,953,110 [ 21% | IRR 32,844,404 | 19% [ IRR 42,671,196 | 17%
GWle 3131 ey DAL Cagi0 Olides (OL)) Sgu - - -
Al (OL)) dgw IRR 20,953,110 [ 21% | IRR 32,844,404 [ 19% | IRR 42,671,196 | 17%
Bl dalo 23,957,666 23,957,666 23,957,666
EPS IRR 875 IRR 1,371 IRR 1,781
oAl dgaw dndil> 28.8% 24.18% 20.94%
Alles dgu dudil> 24.2% 20.47% 18.5%
Al S dudil> 21.0% 19.3% 17.1%

wlidyls - 1F | Sildac d>39 Slbg sie duodls
DNES 250,000
PET-BG ¢ 1300 USD
YV g3 98 culdy B o 9.00%
PET A5 9 yd Olne 708,933
MEG 592 USD
PX 1040 USD
POY &5 Jhgyd 47,000
PET-PX 3wl 260 USD
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[ s ki s il sl 45 el b3 @ o8 Y
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Cogadl 33 S siolls 4y Comass 1E-1/1F/PA Lo Jlw 085 iding EPS Copawslaan> 5JGT

3558y 3yl 9 5390 531 05 Olaeasts JUS 53 16+ 1 Jlos w3 Shil s Galls 3900 sl Juloi Jga2
(33098 907) 95 il o Sk

Srby 3338 Gy 55 9 5390 501 5 Olraasts JUS 53 161 Jls pgan 0 Slil @y gl 390 Sl Juls Jga>

Pee g9 Sl g

PET - BG PET-PX Spread
IRR 250,000 IRR 260,000 IRR 270,000 IRR 280,000 IRR 290,000 IRR 250,000 IRR 260,000 IRR 270,000 IRR 280,000 IRR 290,000
1000 140
1100 180
1200 220
1300 1781 260 1923 _
7z |)J ¥ .Y ul/n/).m WJﬁ
1400 1918 300 2055 2137 2302 2384
(w5, _al_cuu\

Gross Margin / albU sguw acdsl>
/\ /\
2
21% /1/13« p 3%
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EBITDA s&, ‘agl.ﬁg uf.g.\ﬁ.» oD g 9483 o> ufb))g)) dg.l.o).w)) 6)“3 dgglo).wd.l.(bég Jlw P b S8 (a5 OU[Q)? ) 3

asdS Jlo Jw ¥ o 8% s by gy

FY 1398A 1399A 1400A
EBIT / ©lWlo 9 254231 Jud S g IRR 14,540,351 IRR 24,155,175 IRR 34,885,839
TAX RATE / GWle figa & 55 21.18% 15.94% 14%
NOPAT / Sl 3l das Gudes palls 5gu IRR 11,460,705 IRR 20,304,840 IRR 30,155,319
D&A / SHigiu! din3a IRR 1,073,619 IRR 1,158,651 IRR 1,248,288
NET WORKING CAPITAL TO / 293 Jg! palls (3,555 dilajuw IRR (4,288,754) IRR 5,893,908 IRR 9,263,467 . “\
F aseitin Gl Jlo GulidnlS dangy Gub Y
NET WORKING CAPITAL T1 / 295 3L alls- 3,553 dilapw IRR 5,893,908 IRR 9,263,467 IRR 21,945,651 . P
0588 3l Ju8 390 33,8 o ul.u.u.u.; 1. \/\l“/t“\
A NET WORKING CAPITAL / ol 355 33 dilopw il i IRR 10,182,662 IRR 3,369,559 IRR 12,682,184 . .
NET PP&E TO / 2595 Jgl <l s glyls IRR 32,261,019 IRR 32,888,127 IRR 32,737,339 _
Cead 0.+ VA 393> ds dilinsy g3yliw 5o HlgSais
NET PP&E T1 / 295 Ol b sl ghls IRR 32,888,127 IRR 32,737,339 IRR 33,458,178
Aa3 o OLES |y 3oy T Jslre (saudsy 4S sy
CAPEX / ! dlopw S i3 IRR 1,700,727 IRR 1,007,863 IRR 1,969,127
w95 Joloc 3 0gdle Sy EBITDA 2y Livio
REINVESTMENT RATE / 342 IS alapw & 5 94% 16% 44%
o381 LBL 5> Odguaxe F5 9 5l F05 3dy o
FREE CASH FLOW TO FIRM / <544 (2581 48 5151 4 <l > IRR 650,935 | IRR 17,086,069 | IRR 16,752,296
9 2l Lo 36 Aol Cudls Sl (shlan sy s
NET PROFIT / palls- 39w IRR 15,258,481 IRR 20,973,110 IRR 32,844,404
9 Oldle 10580 51 Ju8 g0 2y Cucly g9udo0
FCFF/NET PROFIT 4% 81% 51%
VAD AnlgS dggdiali g dggde Sl (bls Sgiwl /
INTEREST EXPENSE / ¢ 4258 IRR - IRR - IRR - N\ y
TAX PAID / oWl IRR 3,323,332 IRR 3,977,112 IRR 5,154,046 T -
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