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News Release 21-041

Inv. No. 731-TA-1474 (Final)

Contact: Peg O'Laughlin, 202-205-1819

150
ULTRA-HIGH MOLECULAR WEIGHT POLYETHYLENE FROM KOREA DOES NOT INJURE U.S. INDUSTRY,
A 54.0% SAYS USITC
The United States International Trade Commission (USITC) today determined that a U.S. industry is not
120 materially injured or threatened with material injury by reason of imparts of ultra-high malecular weight
polyethylene from Korea that the U.5. Department of Commerce [Commerce) has determined are sold in the
A 36.7% A 367% United States at less than fair value.
i} Chair Jason E. Kearns, Vice Chair Randolph J. Stayin, and Commissioners David 5. Johanson, Rhonda K
A 259% Schmidtlein, and Amy A. Karpel voted in the negative.
0.3% 0.9% As a result of the Commission's negative determination, no antidumping duty order will be issued
60
The Commission's public report Ultra-High Molecular Weight Polyethylene from Korea (Inv. No. 731-TA-1474
(Final), USITC Publication 5178, April 2021) will contain the views of the Commission and information
developed during the investigation.
e ; ‘
2020 2024E 2029E 0BE NUE 20258 The report will be available by April 26, 2021; when available, it may be accessed on the USITC website at:
I bapp: bublogs/ary.. 1 loglist.
iz YA 71852 MK At&: USITC, 7|85 2lMX|
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CHotmet X MY
2020 2021 2018 2019 2020 2021E
(Hefel)
1Q 20 3Q 4Q 1QE 2QE 30QE 4QE Annual
UIE=Sl 496 439 435 513 537 559 512 510 2,554 2,074 1,883 2,118
ol -46 72 63 80 87 92 86 65 319 114 170 330
% -9.2 16.5 145 15.7 16.2 16.5 16.7 12.8 125 55 9.0 15.6
ANizolel -41 73 71 64 87 92 85 65 336 128 168 329
% -8.2 16.6 16.4 125 16.2 16,5 16.7 12.7 13.2 6.2 8.9 15.6
g7lzol -30 54 54 49 69 74 67 47 257 106 127 257
% -6.1 12.3 125 9.6 12.8 133 13.1 9.2 10.1 5.1 6.8 12.1
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128 AN, IFRS A& 2018A 2019A 2020A 2021E 2022E 12® &L IFRS 9E 2018A 2019A 2020A 2021E 2022E
=S 25540 20743 18827 21180 23658 QSXt 4287 4642 6052 8254 11,0529
WEXIP 2,1784 19140 16673 17372 19714 og U SRR 53.7 98.2 2498 4303  6l6l]
TESES][] 375.6 160.3 215.4 380.8 3944 S I=2=oNEs 3.0 43.0 43.9 44.7 45.6
THEH| 56.8 46,5 453 50.8 56.7 & 9 7IEmH2 201.7 1967 1857 2089 2333
geloly 318.8 113.8 170.2 330.0 337.7 XHDXHAH 167.6 1614 1242 1397 1560
EBITDA 4543 261.4 324.9 4773 4855 J|EHR SXHA 5.7 7.9 455 46.5 47.5
Foio|aol 17.6 13.9 -2.4 -0.5 0.6 HISSXHA 15552 15623 15223 15456 15685
O|Xt=2d 1.9 1.8 1.7 28 3.9 EXERRAE 1545 1735 1942 2148 2355
O|X{H| & 3.6 1.5 0.5 0.5 0.5 [EXA 1381.4 13729 13063 1,309.1 13113
Qo 9.0 8.1 7.2 6.2 6.2 DHEXIA 6.4 6.5 7.9 77 7.6
ety 9.6 8.3 12.1 1.7 11.7 7|EHH| R S XLt 12.9 9.4 13.9 14.0 14.1
Z=2 gl 20| Yae 8.4 7.8 13.4 13.4 13.4  XpAEEF| 19839 20265 21276 23710 26214
7|Et 115 6.0 -12.1 -10.7 -10.7 SREEM 134.8 91.4 69.0 70.3 7.7
HelqIxt2H0|f 336.4 127.7 167.7 3295 3383 OHUKHR L TIEFRHS 75.1 66.1 314 32.7 34.1
HOINHIE 79.0 21.4 405 72.5 74.4 128 6.5 8.1 8.1 8.1 8.1
H LA 2= 257.4 106.3 127.2 257.0 2638 JEHR SRR 53.2 17.2 29.5 29.5 295
FI1=0l 257.4 106.3 127.2 257.0 2638 HIREEAM 1480 1565 1644 1644 1644
QAL B | 257.4 106.3 127.2 257.0 263.8 2712880 1555  160.9 1609 1609  160.9
sa % 44 (%) J|EHHIR S5 -75 -4.4 35 35 35
HWEH s 435 -18.8 9.2 12,5 1.7 S2EA 2828 2479 2334 2347  236.
IA0|Y BAE 12.2 -64.3 49.6 93.9 23  XHix|E 1,701.1 11,7786 18941 21363 273853
EBITDA 32& 19.8 -425 243 46.9 1.7 22 410 41.0 41.0 41.0 410
X|uiFEF2012 LS 20.1 -58.7 19.7 102.0 2.6 XHEdog 2643 2643 2643 2643 2643
EPS Z2& 20.1 -58.7 19.7 102.0 2.7 J|EtRHE -5.7 -5.7 -5.7 -5.7 -5.7
IHE50|2 (%) 14.7 7.7 11.4 18.0 16.7 J|EtE O H N -0.2 -0.2 -0.3 3.4 7.1
0| AE(%) 12,5 55 9.0 15.6 143 ojycz 1,401.6 1,479.1 15948 18332 20786
EBITDA Margin(%) 17.8 12,6 17.3 225 205 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 10.1 5.1 6.8 12.1 112 Xz 1,701.1 11,7786 18941 21363 23853
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS HE 2018A 2019A 2020A 2021E 2022E 12® &L IFRS 9& 2018A 2019A 2020A 2021E 2022E
dolas 3zsE 350.9 2303 303.2 528.0 533.4 FYXIIE)
gIl=0d 257.4 106.3 127.2 257.0 2638 EPS 39602 16,360 19576 39,536 40,592
Hisigesol It 147.7 1437 147.0 208.0 209.4 BPS 261,707 273,632 291,403 328,659 366,970
FYAL IS 2] 135.5 1475 154.6 147.2 147.7 CFPS 62,323 38,464 42,191 71543 72,806
PRI 2| 0.0 0.0 0.1 0.1 0.1 DPS 4000 2500 3,000 3,000 3,000
XS HE 20| -8.4 -78  -134  -134 -13.4  FIHHixH)
7|Et 20.6 40 5.7 74.1 75.0 PER 3.9 7.2 1.7 8.2 8.0
HALE XA RS2 -61.1 5.2 14.1 -375 -395 PER(%/10) 8.8 1.4 133
WESTRIEIPIIEO T PIPN 19.4 -0.2 88  -232 -24.4 PER(%|X) 36 6.4 3.1
T OXpArOZE A -5.2 15.1 37.7 -15.5 -163 PBR 0.6 0.4 0.8 1.0 0.9
WEUI=EII O I=ETES ]S -59.4 148  -15.4 13 1.4 PBR(X|11) 13 0.7 0.9
J|E} -15.9 -245 -17.0 -0.1 -0.2 PBR(Z|X) 0.6 0.4 0.2
IEliasE 6.9 =249 14.9 100.5 99.7 PSR 0.4 0.4 0.8 1.0 0.9
EXgs d3ss -116.6 -156.6 -1387 -1627 -162.8 PCFR 25 3.1 5.5 45 45
QERLO FHE -1258 -163.9 -87.6 -150.0 -150.0 EV/EBITDA 2.2 28 3.9 3.6 3.1
FYRLe K& 10.4 1.2 0.1 0.0 0.0 ZFQHIE(%)
SO &S -0.8 -0.2 -1.0 0.0 0.0 (%, 2E8F,83) 9.6 14,5 14.6 7.2 7.0
EXtRFLtI L A(BTH 2.8 2.1 -5.5 -7.2 -72 HIYRUE(%EEFTI) 2.6 2.1 13 0.9 0.9
CIIZ8RALA(BIH 0.0 -3.0 -40.0 -0.9 -0.9 ROA 13.0 5.3 6.1 11.4 10.6
7|EH =32 -2.8 -4.7 -4.6 -4.7 ROE 16.2 6.1 6.9 12.8 11.7
nRes Hasg -190.2 -29.3 -12.8 -19.4 -19.4 ROIC 15.0 6.0 8.1 16.0 16.0
AZel EIHZA) -165.5 -45 35 0.0 00  UiEMNE 12.0 10.4 9.8 10.7 10.7
(var:)%g radoigel 37t 0.0 0.0 0.0 0.0 0.0 MOXtAte| M E 14,9 12.6 13.2 16.1 16.0
T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  SiHg 16.6 13.9 12.3 11.0 9.9
CIISE=NT= -247 -24.7 -15.4 -185 -185  &XU3HIE 0.1 -22  -119 -190 -249
7|et 0.0 -0.1 -0.9 -0.9 -0.9  O|XtEMHiE 88.0 780 3545 6875 7035
JEZEE 0.0 -0.1 00 -1654 -1654 X2 56.0 61.9 67.8 67.8 67.8
2 U HIYK 57t 440 44.4 151.6 180.5 185.9 =Xtda 23 =392 -2250 -406.4 -593.1
7|x0g U HBERt 9.7 53.7 98.2 2498 4303 NOPLAT 4543 2614 3249 4773 4855
7| 9 IR 53.7 98.2 2498 4303 616.1 FCF 202.9 987 2117 2172 2217
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TiEtest  2019-08-27 BUY(Maintain) 18000084 6748  -30.58 -25.56 (2) oo egxKQ)
(006650)  2019-09-23 BUY(Maintain)  180,0002 6M®  -30.73 -25.56 600,000 + TETIRE FETAUE
2019-10-31 BUY(Maintain) 180,000 6J4®  -33.15 -2556
2020-01-22 BUY(Maintain) 1450008 678  -37.59 -23.45
2020-03-31 BUY(Maintain) 1450008 6J4®  -3107 -034
2020-05-12 BUY(Maintain)  170,0008 6748  -23.62 -20.00 400,000
2020-06-04 BUY(Maintain)  170,0008 6J®  -27.76 -20.00
2020-07-30 BUY(Maintain) 170,000 6J&  -27.49 -176
2020-09-15 BUY(Maintain)  203,0008 6JH®  -13.66 -3.69 200000
2020-10-26 BUY(Maintain)  250,0002 6J4®  -23.13 -21.80 ’ l I
2020-10-29 BUY(Maintain)  250,0002 674&  -13.11  0.60
2020-11-23 BUY(Maintain)  380,0002 6Ji®  -2381 355
2021-03-26 BUY(Maintain) ~ 440,0008 67 0 - )
'19/3/26 20/3/26 21/3/26
"ZIts +57IIE JZ02 12188 MENUS
EXtolA A HEgI|E
71 HEIIE(6IHE) 45 HEBIIE(6H8)
Buy(Oi==) AFTHH] +20% Ol It 45 o4 Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t

Outperform(A&=2l

Marketperform(A|&

Sell(0i=)

3)) AIZTHE| +10~+20% F7t 45 ofl4

FA 0]
oT =

Underperform(AI&£2 & 33))

AIRTHE| +10~-10% FIt HS Of4
AIRTHE| -10~-20% F7t St2t ofl 4t
AICHH| -20% Olst =7t St ofd

=

Neutral (5&)
Underweight (H|5&4)

AT +10~-10% H&S Ofl4
AHTHE| -10% Ol¢ Zntst

EXtse dlg &4l (2020/01/01~2020/12/31)

s 53 s

99.40% 0.60% 0.00%




