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2022 4 MDI 4467 8 S 35 B3, 2021 4 % & MDI (£ 408 & 7 42) 344 4 20180 stlok,, F bk L3k 35.9%,
WA AL 69.1% A5 2. 2021 SFAm iE S MH R AR A, BHE Y vidsy, &4 MDA A& K kg
Lk, RAE B AT MDAk & 242 77 £ AL 984R &, 42 RATIA A sest MDI 44 _EAT B B 45 & 2
il AMAE XA MDI R AR, B aF 2022 49 MDI #7386 = e A R, BARBE AR R %, a2 4
R,
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B k& 8.% 4 MDI 5 43 #-

2534 (k)
2006 22349
2007 25342
2008 20517
2009 14621
2010 16465
2011 16083
2012 18320
2013 17630
2014 15702
2015 11642
2016 14178
2017 26995
2018 19288
2019 13798
2020 14846
2021 20180

LEHHIE
% (%)

79.9
91.6
71.0
25.4
42.0
37.5
59.1
53.6
33.7
6.4
23.9
95.4
64.5
22.7
26.8
69.1

& R AR
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- 2 =100)
5AH 12 A 12.7 106.6
9 A 1A 14.2 105.6
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2 A 1 A 9.6 109.2
9 A 2 A 79 98.0
2 A 1 A 7.8 96.9
2 A 12 A 74 97.0
1A 10 A 7.0 90.5
12 A 1A 6.8 96.7
9 A 5A 6.9 1115
1A 12 A 6.7 106.3
4 A 1A 6.0 974
10 A 4 A 2.2 94.4
2 A 5A 8.1 115.8

R a3
(%)
132.2
68.9
18.6
68.2
43
334
(3.1)
10.7
14.8
15.4
(58
15.1
126
10.3
(6.9)
2738

R ES SR
23 (%)
325
23.1
8.2
30.8
74
18.1
(9.3)
19.8
38
85
(13.8)

74
173
114
(3.8)
5.0

AHARR: BRGH 4, GHRAF, BASMI T8 <E5H74 51>, CNK,
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PRI, 02 5AHKERR

BUFEY EHERERTEGESE. AHERNFELTE MDA Z B R b ik, 7HEMLE R
w&%ﬁﬁA% — X MDI 4 = 7, 2021 442k MDI & = 4t 24 1024 77 vk, 738 F 4639 5k B 7 4L 52,
T A AR AT b R e ik 25.9%, 2021 4R A9 MDI & = 4k 24 396 ok, =824 285 Fek, 4k 2020
£ 7 F 8 ho 27.8%. Th 2020 4% 5 B %ok ok, LA E M MDI = 23944 5 i 3% & | 2017-2021 4 CAGR
#103%. MARERY T 24, LB EMR AT T, BAY ZR B & iR R TEIR.
5A 17 B, RFHEBIETRNEE, ML EFHL. EFRKRGERTEEF7 E0F (452) MDI
R BEHELS, HrEF Gad) BT 7RIS AR AR, AREI 20224 11 A 30 B B &
7& B #Ro

B % 12. £33 MDI 5 4 7 #¢

BhL: Feblf 2017 2018 2019 2020 2021
R 210 210 210 210 265
FHE 190 190 190 190 190
RPN 179 179 189 189 189
F+ 24 147 167 167 177 177
B K 111 111 11 11 111
# % NPU 47 47 47 47 47
459 =3 41 35 41 41 41
KAROON 4 4 4 4 4
41t 929 943 959 969 1024

HAFRIE: EoN o, BABRF, WIS LFLE, FRIEF

A& 13. MDI 3™ = 3t %]

) o 5 F (ki) bR
eqy, FoE<3 40 2022

77 deql, 5 TR 60 2023

#HiEFa L E A iz L 40 2023

45 = % 21 2024

# &40 %P2 F, Tarragona 5 2026 5 B s

#2241 i 60 2026 4 % VLS

FEES %5, Geismar 10 2026 5 B VA5

FAHRI: Fod s, BIRF, BE/FH, PHRIER

SIBARE, KETERA T ARF K MDA = #, 2021 £ =462 396 7okl 5, K, THK. Lk
# MG RKE MDA F KT, 555 5] 30%. 30%. 28%. MAHAA, KE LT LKL
A8 39%, ERo. EE. HESH EE T ARE TS 31%. 19%. 6%,
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B & 14.2021 44 2k MDI = £t 5 A A % 15.2021 4 & & MDI = & A
Ak, 47,5% A, 39,4% + H, 396, F R, 40, :2M, 7, 2% 3%, 120,
3 H, 66, 6% ‘ 390/, &.110, 10% 30%
%1, 157, \ o,
15% \
\ml, 314, £, 119,
31% 30%
HARB: FNGNE, FTIAF, FOFH, PHRIER HHAG: E0dnd, GHNRF, PUEY, PRIEF
G RIBE L K Tt VE RIBHFELLZ T

BREHREEA TR, HAN2025 0k, BAMD FLEF &R, EAHGKBESIE, BESAT,
B REARRR— REEZR, 24 MDA TR E. AmMeFRE, BINEREI24
WA, BN KRN EAI S, RAG MDA 454569 45, RIBE RAL T MY &, 2022
#3A158, BMXAAREPABS, FA4A 188, BN T HA RAE & &Lt —Fik
#H, TERAARMNERANERES THRM. 2022 4 3 F 2 8, ek TFaELZHD T4 40
k)% MDI 45 B B & A TN & &, YraTL B8R A, B ESAHA MDl =B AH
MDI &2 89 7 o R T F 7 LB 22k, M AT Pl KAHFLIANEMN. 202246 A, MERALTFhEH
I BRAESHEA MDI AT A, KN4 Lk IR sk MDI 467 & X 4%, MDI ##% k3k = 5t

&% 16. E A MDI & B & A1 L E& 17. B A MDI A B T £ 2
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FEo
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.
2021/3/5 155 X%

9ANRBRER2B 2%
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&

FHRR: BRLA, GHEF, PHRIEF

B A & AT MDI 2 4rig s — R ¥oh o #2022 52k, B A & F# A st MDI 2 4738 s — 2 % v
BFERRHMIM 4 A 6 BHE, LHELAFf XXX MEMEA R ARTHATRBZA,
LTHRITRATFHTET 2 REL. AT E, RELEI GIHSWAFTAGNBITIE, KM $
VAR ABREPHRE, oA T RAAI L REFTAR. 4 4180, LETEELEXLHLT
b Fofz BARBAFREHEEL LG LE, Bk, THZ. A0 FRABE AL . LiE
TBURAES 29 B Z A6 K LTtk ZF R A A ERITH T EY P TRET 50 BAEN A
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202246 F 22 8

¥
a0
o
23
=

3
&

15



@ 4R IEHR

B & 19.5% H 5+ MDI 4 71 5L & % vh)

/
AP o - ﬁ;‘f " HAEA EFER
7 At LARME . W TR 230 R E B EF EFIEAT
RUEN TR 40 EREEBREFR I AT
LT T RN . X .
1%, % 60 . - o7 i T 1 35 47
s i PR REFRITTAR T R 2
FHZ L4 42 EEHEL R M 51 847
TEUES i 21 B SO0 & &4 M 13847
AE & 8 FREE IR B BB AT
it 401

HAHAIR: RRIELH, PRIEFR
E: HEHE 2022 #4468

FER: WS THEL, ZRAEEMHE. LERPRHES

A X MDI & K3% ik A B4 TR L3318  ARIEA D4 238, 2021 £ 428 MDI 4 5 & %4 920 77 #h, , 2021-2026
4 CAGR # 4%; 43 MDI & K 2% 823 7wk, 2021-2026 4 CAGR 4 6%, #4E <A1 % 3 4%, 2020-2025
443k MDI =45 CAGR 4 2.9%, 43k MDI & K2 2020-2025 4 CAGR % 56%, 3P I3 3o X 69 7= 4% F
MK 2020 4649 500 77 vk 3G hn £ 2025 449 620 77 vk, R RES AT 3T Kk 5 4 MDI & K3 E A F W,

A & 20. 43k MDI 4 27 @ B % 21, 43k MDI & K
VDI DEVAND DEVELOPENT 201020200

in kt in kt"

% growth as CAGR % growth as CAGR

BASE HIGH

-
o

~5%

2016 2021 2026e 2016 2021 2026e

HAFRIR: Bt PRI HH R FEE, FRIEFK

B A4H MDI & w38 A pra 4k, 2021 F 55, LRBRMBRAY R, HFIMCTALFTRER
£, BA MDl o #kd, HIBEEFHE, 2021 245 E A MDl & 222 113.78 7ok, [k kig
K 619%. NEAWHEREH, 2021 FAFE RN EANEH 242082 7wk, AL FE (F2IEIERE)
A 137%, #&E MDI =2 2015 55 KRBT AMNE %2, MAD B FHREY >, BaRAT MDI
W EFENALBE, #2022 00k, E A MDI o3k A k%, 2022 4 1-5 A B A &4 MDI o
4392 ok, BEFFEIHTH36%, RE5EFRMAMKZIARBEEH mBMA K. Ki, AE
ZhoERM b ENR, KASFZ (M) HRASMDI B o2k A4, 2022415 A hogy
7.25 7 ek, FIpL3EK 102%. FEAE WNAEHE KECRZH %3k, £E XBLBRA 24848, &A1k A MDI
AELSE e 2RFLKRA.
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B % 22. A MDI AWK %= B2 A Mg
(77 vk) (77 #k)
25 100% 14 350%
80% 12 300%
2 60% 10 250%
200%
i +40%
15 8 150%
20% 100%
10 - 0 6 1 ’
0% . 50%
5 | -20% 0%
-40% 2 90 -50%
0 T T T T T T T '60% 0 T T T T T T T ‘100%
2019/4 2019/9 2020/2 2020/7 2020112 2021/5 2021110 2022/3 2019/4 2019/9 2020/2 2020/7 2020112 2021/5 202110 2022/3
| FALH — AR | | BoE — SRR |
HARB: GIRF, PHRIEF FAFRB: GIRF, PHRIEF
Bk 24.2022 515 R vadd (BEvERSR) BE %k 25.2022 5 1-5 At & (BB oh49R)
lﬁi Fek, 2021 %15 F 2022 % 1-5 A Bl bk Py 021 5155 20225 15 A A
25 12.21 11.50 (5.84%) o
=~ Wix 27.59 22.46 (18.58%)
T2 6.57 7.25 10.23%
. IR 9.34 14.25 52.55%
Ep B 2.95 2.36 (19.98%) .
L 7.60 5.71 (24.87%)
# 5 2.83 2.63 (7.10%)
HoA 1.02 1.50 47.88%
b2} 20.97 20.18 (3.77%) A s By (3.56%)
23t 4554 4392 (3.56%) " ' ' e
FAHRR: BIBF, PRIEE TR BIRF, FRIEE
V&4 MDI ke, A2021 5o E, $EAXKE MDD @ Ehorm, 2021 £ o0&k
282 7ok, RBRIGK 1229%. iz, LA, LEAXRBEIEO R o) LK) , Eddihog
£ 597 mek, Rl K 787%; LA oFik 223 ek, FHb3gK 53.7%. M T~ HIEWER, £
BHEESGHEETEAEHAFENARE, BARSTBRARBEALFTL, MFZFFERLFALR

# MDI & K.

A& 26.2021 £ XA RAMDI vy (REvESX) BA.2021FKERS MG 24 (BEohhs %)

3 .]’_/gt 16% _}14& 39
= H, 28% > L1, 3% 4 )
H Ak, 42% ‘ Az, 59%

‘ , 14% W, 22%
I X, 5%

o, s T 0%
HHRIH: BHAFE, PHRIEF AR BHRS, P HRIEF
202246 4228 B AEAT IR 17



@ ¥4 iE A

BA 2B LEHEZELHEZ
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| £ B0 AL B4 B T G A — S ARk () |

HHRI: RETFF, T, PHRIEF

WMoy THNTER. RETNEFHIE, 2021 R4 MDI BREFR 24 125 5ok, THEIZOHER
W, HH. AEE;, 202154 MDIENEHSHT8 met, Tiri 2ot TPU. R4, HREHE.
MIGig LA, 4 MDIJE % 23523 F 24 MDI, H4 TPU. &k, 3RBH 2021 574 % 2 F rkigik
¥ & T 80%; R4 MDIJd, . BAEA 2021 505 % BRI &, HRE 20%. KE5ER
II#FHFIRARE TSR, @BBEKEFT, AR ATALIRNZFEFEES, TEERTER
A 2B E, AR MDLE KX AT

A & 29.2021 5 3% 4 MDI T3 7% 9% 2540 A & 30.2021 £ 46 MDI F 3% & &4

A, 4%
REEH], H A, 13%

B, 6% 10% aé&Re, HA, 20%
‘ 47%
§ " TPU, 24%
A, 2% |

A, T% ‘
HHA X, $RBRAY,
24% 22% ﬁf’ﬁ, 21%
HHAPRR: T BF, FRIEF FHRH: TIEF, #HRIEE
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FERA GRS A —— R Rk 5 A (5 | A
HHRR: BRGEH A, TIF, FRIEF HARM: B RKLH A, TA7, FRIEF

A B EREPLEFREEERABHREMANE

PMBEATRITFAA L RERARS MDIERE, SRR EEMHE TIHMHES R,
Jo SRR BT A He T AL SR a9 BAITE . EPS (ZIERR LIRS M. PUCR & B ) AR ek
WA FRAEF, L PU (RAR) AR EREHGZ2RHRA RS MDD, 2006 5171842,
P E S CRAERTREENLTY , FE2RITERLTHIAT T 50%09 % H4rk, . RiE
FRIMT F LT A 65%094F £, Wik, PESMEIMRIEZ LK FHEERGIE, BER A,
Hyrb Iy BT T A TO%MARM, I #FHm CNEEATFTREHFAEY BEFERATRLX
HAFEY & F 202242 A 1 B 45546, MR AEGITEAAEZA R PR RKER 75%, AR & %
Tk R AR E R I T5%, ARG EN RN B E IR A MDI &g R £
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HHRIE: AL, P HGER

e REATFR

AR AL, P RIER

ARYEEAT O I, F 2025 S o A SR B A R 9 A MDI F R Kk 58.5 ek, 2021-2025 4% K F
CAGR # 18.87%. & K&l A & F A TRIK:

B REFRIERGRERFTRAYE,

B A CERAEATREEIRY 0%, EFIRBMAELA £ RBRIT, 8% 2021-2025 F 54
PRIBAFAE R RN T4% EF E 95%, BRBEREBMHFT E F M 50%EHA Z 70%,

B RIETE R AR T LA RdE, R e 65% A R R AR AR RYE K4 MDI1-1.5KG,

LA AR AL 0 256, AL @A A MDA 2 F it #H 43 e
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A & 35. 2 AR B A A 2T MDI &9 & Kol 5

2017 2018 2019 2020 2021 2022E  2023E  2024E  2025E

KIEREGR (FFHE) 101486 94421 95942 91218 101412 96341 94415 92526 91601
Wik (44%)  (7.0%)  16%  (49%) 112%  (50%)  (2.0%)  (20%)  (1.0%)
B & 60%  62%  65%  69%  74%  79%  84%  89%  95%
BRBARERM AT &A% 40%  42%  44% 4%  50%  54%  58%  64%  T0%
B GAREL M AE (F51F5 %) 12 12 13 13 13 15 15 16 16
B4 MDIE £ (Fok) 175 177 214 234 293 370 M4 506 585

HHRR: BRG] A, BT ERBHRAR LR CEA TR, PEARAFLLHE, CNKI, #HRIEFK

BB LEIZ MBS MDI ER, MAEAREETKFERFEERORERS, RLLBRL

MR MATH EA, MHAERARE S WS AR RELF, LERZIEEE TSR PR IERE

BB RIAE AZE AR P A Z 0. B ATA LB O A & & A2 b 46 69 LB IR A6 70 £ 852 F 4

BR B B A ) Fo £ M R R A A (KRG ABAEF A i BIRBEF) « FRBRERSENELrF4+¢

SR FRBmA (NCO) &y = Am A& ((NHCOO) , AARZMMAELR L. X5 AMPHEERL,

T KA Fa R B Z ) VT AR BT BB 4, FBTIET 5 KM b 8Ky R AR Bk, B, #4F

A I A 7% 2y LA KM ST, dn ELAR 45 5 Bl AR o A 2 4R 69 7 B4 9 A

ARIERATEG M F, E 2025 4 oy 2 ) RAE LB A k69 J 4 MDI % R ki 20.6 77 wh,, 2021-2025 4% K

% CAGR %4 39.8%. & RK&m A 24 F L FHIE:

B RETBEABRARRHRIELL, BHRAABHREZTHREFOER, EREFERTLEEL
H— AR A Mo

BB A REME A B RAE A ¥ 85 iE R A BAK, TR AR 10% 8 R K.

B RIE CPEARAD #IE, 1 RRBRXEHE R 25 F AR A MDI,

A & 36. T H RAE LBEAR X MDI &9 % Kl J-
2017 2018 2019 2020  2021E  2022E  2023E  2024E  2025E

RERZHKESE (FFHK) 3,514 4,086 4,025 4,009 4,322 4,523 4774 4,800 5,000
REERAET & F (%) 4.80 5.60 5.00 5.30 5.40 5.50 5.70 5.75 6.00
SR RIERM ZF (7 FFK) 73215 72,963 80,497 75648 80,037 82236 83,754 83478 83333
LB S FEE (%) 1 1 3 5 15 25 35 45 55
18mm LB AR (27 R) 13.2 13.1 435 68.1 216.1 370.1 527.7 676.2 825.0
R4 MDIE K (Fek) 0.3 0.3 1.1 1.7 5.4 9.3 13.2 16.9 20.6

HAFRIR . FHEENE, KRBT BN A 8) ]G 2)* FEI 7 - < F B A2, ONKI, o #RGE 4
o G R P REEL LN T

ARAGE : BRA AR MDI AL H AR, —RCA B B 3h

2020 4 Ak A AL RAAEMI o AIEH B HIB, 2021 F 2R RAARLY 101CERT, Jb 2 60% %
AeA TR, £ 40%RARKLTR. LIEIEYR, B RALNHRERI, &R ARt
YL GO 2022 R RI e A B, LA RARN L 5L,
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A & 37. &3k IR Mrak Aot
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T RAFE S F LA RE R4S ND S N0 £ BIF6 T EE. MDI 69 £ ZJR0H 2 KM, @it 2 eh
AW FHTARIAR A MDI 046 7 895094 A4, Mied SARELRN 25 5. FE, R4 MDI
Mt 257 S F S F LA R FEIGFHREE, 0T RELAE TG THEN LT, R
5 bk B A R MR Ko

Bk 38. R4 MDl FEMHEMELE T £AF L FLAE
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AR GUNEF, T, FRIEF
JE: R4 MDI 2276100 Z=1"F £ MDI-0.78" K %-0.19* 77 7-0.75" # 5-0.95" 4£46-0.6* 7% #

AR MDI A& £ 2R ARAKRF AR, BRI KR MRS K0g 3G e T Tk 69 & = ok, o
RAATERAE FIRA TRYmb LT TE, Sk 48 18 LT, o R¥FeikE %S ER B
HBEHRAL, BRIESHERG—FAT, HFRHERZ RO IT AL > Kb g T oa14F
ik, BATENEF AR T R RRG L B AR ARSI R RERMGN I, £ BT
R RAAT, BILARRE R R AP RBERRAR, WA A Z 2R MDA = & A %A 7000
leds, %M I EFART A TR
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m 3% ISOPA s MDI 4 = &9 & & 4 B 41 547 (LCA) , 2 & —wds MDI 25 5F &2 27600 MJ J& 4 A 48 5 55760
MJ ko B o

W % MDI 89 2 R A T kA T, R AR R B R .

n REERAERA WA (087 EA BRETA MDA RERR) , BILKHA
3t Sh R R AR SRR

B k& 39. Zub, MDI B A £6B AR AR X
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BRBNERAFTZFT, —BRUEEREBFHNEN. RETIZHIE, £ 2024 £33 520 24
1% 76 RAMALTR B, E P RAB) EHALHE TR 6000 7 £ 7069 s AL M. ARIEF TR IR,
% 2025 5 — AL IR B A R A AIE e ik 1210, P R AKALIR B T ak 24 8000 F EL L.

A& 43 T & — AR AT R

FI.I" Savings AChiEVEd — — = ~3240MM Announced Initiatives Benefits Expected Completion
End 2023

M&A Synergies ~$55MM Q12023

2020 Optimization Initiatives ~$85MM Q12023
~$170MM

Polyurethanes Optimization ~$60MM End of 2023

GBS Expansion ~$20MM End of 2023
~5120MM
Supply Chain Optimization ~$20MM End of 2023
Total ~5240MM
~$50MM
Year 2020 2021 2022 2023 2024

Cumulative

In Year ~$30MM ~$140MM  ~5200MM

Impact

I\ T
2020 2021 2022 2023 !

W Achieved M Annualized Run Rate (Year End) +$140MM, ~160bps

AR : FHE, FHRIEF
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B & 44, # B4 — AL R AL T K

in € million

B Total synergies o @

B Revenue synergies 15
B Cost synergies 65
B Implementation cost 5
7. Inventory step-up ;-262
lrrsst,
2021 2022e 2023e 2024e 2025e
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B & 46.TDI 5 4 %

22,000
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FAHRE: TIRF, FHRIEL

B % 47.TDl j5 &3 #

T ¥ B &R ] Wik % H
LEHH (Tinb) ézf’(ﬁ;’ B s s AEIBILL i’;;f ;D:%T Ky :}iﬁ)(ﬂﬁ f’*’;:f; wi ;E’;’%gi)ﬁ

2006 28259 780 12 3 127 106.6

2007 41733 957 10 5 142 1056

2008 36634 88.2 5 A 1A 07 1089

2009 24415 64.4 8 A 3 94 919

2010 23964 628 3R 7 106 110.

2011 19460 M3 4R 1A 96 1092

2012 20042 56.9 10 1 A 79 9.0

2013 21062 525 31 7 78 %.9 204 162
2014 17436 316 18 128 74 97.0 (74 (4.0)
2015 12416 17 6 A 95 70 %05 (226) (238)
2016 18459 3538 10 1 6.5 %6.7 27) 164
2017 31646 833 10 7 69 15 126 27
2018 28091 77 1A 12 A 6.7 1063 30 18
2019 13101 16.1 47 12 A 6.0 974 408 526
2020 11979 0.1 9 A 47 22 944 48 197
2021 14189 29 3R 1A 8.1 115.8 42 166

HARR: BRLH A, GHRF, PHRIEF
E M HAE ] 2006 Z4TDI (#£4) HrA5etF

BERE: KAETE, FERZUYHEGSE

BAT2R T = 2 RiH, 2 FREEA I/, TDIRB{EEELIEHE T H. REHD
£ 33, 455 TDI 4 i & 25 342 77wk, 2021-2026 4 CAGR 34 2%; 43 TDI & K & 25 249 7wk, , 2021-2026
4 CAGR ik 5%,
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B & 48. 23 TDI 4 -5 A B % 49. 27 TDI & KA N

TDI SUPPLY DEVELOPMENT (2016 - 2026e) TDI DEMAND DEVELOPMENT (2016 - 2026€)
in kt®

% growth as CAGR BASE in kti!)

% growth as CAGR
Q@
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Low P
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2016 2021 2026e
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~T%

2016 2021 2026e
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A8 P 2018 4 2019 4 2020 5 2021 %
P Schwarzheide /& 30 30 38 38
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7 dedb g Kazincbarcika & 7
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Bk & 5t - 85 85 93 93
e & Ge'smarﬁ%gﬁ% 16 16 16 16
2 A Baytown 7% 5, i 347 20 20 22 22
Petroquimica FTAR3E 28 28 28 28
RioTercero
£ &+t - 38.8 38.8 40.8 40.8
&M XAk bRl 15 15 15 15
EAfT & 8 8 23 23
Hil4 b H R 10 10 12 12
El Vv x 2t iTF - 5 5 5
SEES E& 16 16 16 16
%4 Lt 25 25 31 31
T deAg ik B E 10 10 10 10
77 feqb & - 30 30 30
¥ B &3t - 84 119 142 142
GNFC Bharuch ¢p & 6.7 6.7 6.7 6.7
SEE S K 16 16 16 16
ocCl Kunsan # & 45 45 5 5
KPX Yosu # & 15 15 15 15
MCNS(/& = 4) Omuta B A& 12.8 12.8 12.8 12.8
NPU Nanyo B A& 25 25 25 25
Karoon Bandarlmam 4# A 4 4 4 4
Sadara Plasahem T ik 7 20 20 20 20
I &t - 165.5 200.5 224 224
2t - 289.3 3243 357.8 357.8
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A —Fr R TEE 8 69 ADl. IPDI4E 4 —Ff £ = R AE 09 R4, E44 7 LA RIFH AL EM, #HE
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9 FIR T B BR PO 69 T M B BS o

B 4 58. HDI 5 IPDI &5 4 /&%

27% &/ (Hazen THRBR . 0 FR2C AHAR20C

(ghmol) % APHA)  (ppm) o (PPm) =& (%) NCO (%) "\ ay (Pa)
HDI 168.2 <15 <350 <1000  >995 x50 1050 022
IPDI 2223 <30 <200 <400 >995 375%378 1058 0.04

AR Vencorex, o #RE K

5 BHR M, ADIds£is 5 F MDI 5 TDI, A ADI & 354040 s 69 HDI A%, =24
= HDI 69 2 2a M4, BATA = 1o& HDI, 542 — B2y 075wk, R4 T —fh. Bt E FLEL
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B & 63. ADI 4 2% = £8 & %
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k)& (.45 MDISR B 265 7 ek/4. TDISR B 65 Fek/f. BBA R 86 Hok/f) . K E 2021 45 K,
TR FE I ALAR 3126 A, &3] 8 AK 16%, FFLZAN L 31.6812 70, &8 DAL 2
2.18%. 2021 SF4REM A, Z A F E AR MDIH AR AEMSE MDI R E L A s, ST 110 7 ekl
#EIEAT; B EIFA M R AR R R T AT A, FAH Chemical Week 2021 T #4: &
JEFAE % B EIFA M KA POISM. if 44k DMC BBt H AR Hia BB S LB A S Hiy Tk
R, = omdg ARk 865 KT
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Bk 68.2021 7 i F £ &) K =4k

EZ)ERAR Sl

416 77 vt/ (&.4& MDI 58 B 265 7 »/ 4. TDI3R B 65 7 vk

FReAlAE (%)

B REST R A 100
RABR B =k I%. BELTE 86 Fk/4)
J8 & Tk 7 PO/AE —4k4t37 B 198 7 vl 5 100
Y& Tk R ABE k4t — R

m 98
— LR 250 75 vt/ 5
W& T E PCH A 21 75 vt | 5 75
] & Tk & PMMA =5 B 8 77 vl 5 64

HHRM: TR FE 2, PIRIER
T F R KRR T AR ESE. 38 TR RIS, 7HEMS 2021 FEKA LR TEST

BiF 4k, 2025 —FFE LRADAEHF K. MAENBR S E—F FI, MDI B o4 éd4F,
T A o ak g K MDI #g T 354037, SR B, FTM AR T4 MK S

B & 69.7 4t 5T thA b 22 #35
o . ELX SN ) F) 3% 3 (%)
AR AR 2019 2020 2021 2022Q1 2019 2020 2021 2022Q1
600309.SH 7 A qb 680.5 734.3 1455.4 4178 (6.6) 7.9 98.2 334
BAS.DF ek 4587 4 46575 5993.8 1642.2 (1.5) (0.3) 32.9 19.0
HUN.N TH & 469.7 415.1 545.2 151.6 (10.6) (11.5) 405 30.0
1COV.DF A 24) 959.9 843.0 1212.8 333.2 (15.1) (13.7) 485 416
1, 2R% (L) F) v 3% i% (%)

2019 2020 2021 2022Q1 2019 2020 2021 2022Q1
600309.SH 7 S fe 103.5 104.8 256.4 53.8 (33.9) 13 144.6 (16.5)
BAS.DF ek 197.2 838 410.3 81.6 (38.1) (57.5) 389.5 132
HUN.N TH & 18.0 1.0 72.7 15.6 (23.3) (38.6) 558.6 84.5
1COV.DF A 24) 418 413 1237 296 (69.9) (1.2) 199.6 (3.5)

HHAFRIR: HHE, PHRIER
Er CEKEHECFIT B, 1 EE6T AR F, 1 B#L=T06 AR F

%’f&ﬁglﬁ, %'ﬁﬁgﬁ%'ﬁ'aio ik_i 2021 —%j—\, ﬁﬁ{k‘##ﬂ%‘ﬁ}%lfiféi‘}' 16013/{67’-5 (%ﬁ%’;
), BAFMAA AR . 2021 FIREM A, ADlL KMEAAE. TPU k4545 33K, PCH B
T RAETENARLKTE, w5 dfdt. 70 FE RRA L A5 ZAR 7 Lk — IR,
H F % 49 4k tm A AR 52 9L R A

202246 F 22 8
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& T70.2021 57 A TAE

2021 %38 2021 43R
RS REHKMLAL) TRHEE (%) FEHRKMAL) ZBHE ()
RABs 7~ s B AL A A 4798 70.9 4798 55.8
TH AR 168.0 98.5 168.0 94.0
T HUBR B # 1R B 66.0 32.3 66.0 15.8
Lk 7 b4k B 32.9 433 28.7 12.8
77 4T R H O B 25.6 55.2 21.8 46.2
BC A H &7 A 136 62.1 13.6 49.8
BC &) 5 B 5.0 86.2 5.2 743
BC A&/ RAZHFT B 6.0 69.1 6.0 65.3
G REELERAAR 44 88.7
TRHAMA S WARE X 5.0 70.8
ZUMAR B 16 30.1
bk PP 7 B 5.2 435
%P A BUME A RS T B 136 56.5 12.0 56.0
KA B EALT B 28.0 85.1 28.0 80.4
BC 2 8] & ik a4 Ho B 6.3 96.2 6.4 96.5
Y8 & ol — 7 B 19.3 85.0 15.1 95.1
220k #y 3 ¥, T2 47 84.6 47 68.2
JTARREAE =297 B 42 97.6 40 95.9
A Eiar A G R 6.1 90.1 6.1 90.1
H M A 3 TA2R B 696.0
&3t 1601.3 869.7

&H X (BASF)

eif £ (BASFSE) & 4 zki& kgt T d), ABRM. M. EHG M AR RMAALL 160 L7

B RA BTN o N B BIMLTREA RS LA K, REFOREKRG EEEF F 5ok, N &
A % £ 4%4E 5% 5% (Nutriion & Care) + 744} 5 424H(Surface Technologies). %4t % &% (Chemicals) .

&0k fE 78 H 5 AT JR 4K (Materials). 4t Ag 5P AR A4 (Industrual Solutions) 4R Ak (Agricultural Solutions) 445

B, & FREE (MDIf=TDI) & T &Mk at 245 a7 B4k 3k (Materials) o &9 344 4% 3 (Monomer)

2021 4 @i & F BB (MDI+TDI) % = Ak 24 262 77wk ARIE AT K 2021 3R, A5 20 d %
b bR KA Ak, 2021 S8 & ik 29%, AP RN 296 LR T, BLA& ¥ 5 69 BT ALEL 1% 147
LR TT; e db o5 AT IR AR AR 3 (Materials) AN &tk % = X a9, 2021 20 b rhik 19%,
A E N 19310 T, SIS 69 BT ALK 7.09 12 7T

BEM EHANREIERRELE

Strategic alignment of the segments

Industrial Surface Nutrition & Agricultural
Chemicals Materials Solutions Technologies Care Solutions
rrp—

Process technology

Automotive industry
Recycling and renewable raw materials

Biosciences

Digitalization and artificial intelligence

Strategic focus Economies of scale in High-performance Additives Surface technology  Ingredients for Connected offer
basic chemicals and  plastics platform platform consumer products across technologies
intermediates for farmers

Innovation and Improved and Applications, Polymer dispersions, Battery materials, Biotechnology, Active ingredients,

sustainability focus nNew processes recycled and bio- resins coatings natural active seeds and traits,

based materials ingredients, digital solutions
formulations

HH R EHFENGE, THRIER

202256 A 221
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BA 72 ek AKREEHRBMAE R

80% —— I
60% —— I
40% —— I
20% — 115 107 152 |
0%
2019 2020 2021

ke 3 & (Chemicals)

[ A PN

W5 4k (Surface Technologies)
42 5% 7% (Nutrition & Care)

& 1 A 2 5 A7 3K 4k (Materials)
RS S Ae 444 (Industrual Solutions)
m Ik (Agricultural Solutions)

AR EHfR 2N, P HRIEF
E: KIEHERLE KA

Y ETHRELE EMN. BB KA, £2030 FLrR 0 UL IREERLATE, F
ek 2021 P HEH 0AT ERAB T A IMETRE. ek A GHin) —felkze
BT KA A FH KA HESMETR R, BRIBIRIFRE, ZAB LAY 55362104, Ptk
# 509.812 70, %R B R T 2022 4 % — & F Tk, 2025 4 3 & B &£ AR,
BARTRML 2 AR . B EIERIT BT LRNA 2882100, F3H4)0E &4 5241
T, 3 EAE G 39310 . T AR B IEF AT F A F I TR T Ak 3 Ae {824 96.2 12 7o

B& 73 ek s£27% 2021 £ >4

A d % (Chemicals)

& At Bt b B 3K Ak (Materials)

2022 6 A 22 B

P 2021 <5 = g (5 o] 45) kS 2021 4 = #it. (7 vkl 5)
7 W5 B 151 bR A 176.5
W A B 25 R E 59.5
g 305 & 545
oh 2K 91 FtFUBR B 262
T =% 68 . %, 6 #= 66 925
T_B¥ 55 T B e T BEAR 142
LB fe BAT M 44 7 K 675
T 348 BB 92
L% Ry 1445 AAE S A # (Industrial Solutions)
R 8 255 7 i B A 178.3
Oxo-C4 B £ (VAT B&4t) 162.5 fit. 7 i A 6.7
Rv R TH 35 BT M 26.5
7 B 18
7 K 263
RELH 54.5
R KAt 56.5
¥ A 59.5
AR CHA N, PRIEE
B RABAT LR 38
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B & 74.2021 & &7 % 4k (Monmer) AR 3e48 B KNk T91LBk T, B Ig¥K 55%

(&7 BL)

55.3% 0
9,000 - 60%
/ 0
8,000 50%
7,000 922 L 40%
0
6,000 4 | 30%
4 L 0
5,000 20%
4 L 0
4,000 10%
0,
3000 4- | 0%
0
2000 4 e | -10%
I — . — 1
1,000 20%
0
T T T T -30 /ﬂ
BN (BF ML) — Rt
HAFRIR: EHELE, PRIEF
Overview of material investments
Segment Location Project Start-up
Chemicals Antwerp, Belgium Capacity expansion: ethylene oxide plant 2022
Kuantan, Malaysia Capacity expansion: 2-ethylhexanoic acid plant® 2024
Nanijing, China Capacity expansion: tertiary butylamine plant 2021
Capacity expansion: propionic aldehyde, propionic acid, purified ethylene oxide, 2023
ethyleneamines and ethanclamines plants®
Construction: tert-butyl acrylate plant® 2023
Zhanjiang, China Construction: neopentyl glycol plant 2025
Materials Chalampé, France Construction: world-scale production plant for HMD 2024
Geismar, Louisiana Capacity expansion: MDI plants 2026
Zhanjiang, China Construction: engineering plastics plant 2022
Industrial Solutions Jiaxing, China Capacity expansion: production plant for sulfuric acid 2023
Jinshan, China Capacity expansion: synthetic esters 2022
Jurong, Singapore Capacity expansion: antioxidants (Irganox®) 2022
Pasir Gudang, Malaysia Capacity expansion: production plant for acrylics dispersions 2021
Pentecchio Marconi, ltaly Capacity expansion: antioxidants (Irganox®) 2021
Capacity expansion: light stabilizers (Tinuvin® NOR® 356) 2021
Surface Technologies Chennai, India Capacity expansion: plant for mobile emissions catalysts 2022
Harjavalta, Finland Construction: precursor plant for cathode active materials 2022
Pinghu, China New surface treatment site 2021
Schwarzheide, Germany Construction: cathode active materials plant 2022
Construction: battery recycling prototype plant 2023
Mutrition & Care Antwerp, Belgium Capacity expansion: alkoxylates 2018-2022
Disseldorf, Germany Gradual upgrade of production plants in accordance with the Good Manufacturing 2023
Practice Standard issued by the European Federation for Cosmetic Ingredients (EFICI)
Jinshan, China® New production line: UV filters 2023
Ludwigshafen, Germany Capacity expansion: production plant for methane sulfonic acid 2022
Capacity expansion: production plant for vitamin A 2021
Agricultural Sclutions Beaumnont, Texas Modernization of site infrastructure 2022
Hannibal, Missouri Modernization of site infrastructure 2022
Nunhem, Netherlands Expansion of breeding facilities for vegetable seeds 2021
Singapore New formulation hub for crop protection products 2022
Sparks, Georgia MNew facility for seed treatment formulations 2021
a Operated by a fully consolidated joint venture with Petronas Chemicals Group Berhad
b Operated by a joint venture with Sinopec
¢ This project was relocated from Kaohsiung, Taiwan, to Jinshan, China
FART: EHA I, P RIEE
= - >
2022467228 R REAT LR 39
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72 (Huntsman)

37 % (Huntsman Corporation) # £E AL L= Hb&F. & SHRBsaf MDL. BE. £5F
WA LRBRE. FRALRASYER T H8FE R £HF, LR A8 (Polyurethanes) . 4
#& 7= 4 (Performance products) . 2t #44#-(Advanced Materials)#= 25 2% /= & (Textile Effects) , =& 2
BRTFRAER MERRS AR ERASBFNB. 8 KH,TKRNRA RABRT, & MDL
% uBE. TPU B R A LR ABA LW, 5k, THZRAR LS KIEE, 2016-2021
472 )% CAGR £ 10%.

B % 76.2016-2021 4+ ¥ 47 & &M 3k b 4 & L

2016 - 2021 Performance
Volume Revenue Adj. EBITDA 5-Year CAGRs

Polyurethanes .
5,019
$3,081
Volume Revenue
Performance
Pmducu = o
1 n

Volume Revenue

2024 target reflects expected
recovery of Aerospace from

____________ COVID disruption
Advanced [——— |
Materials $1,019 $1,198

(0%)

Volume Revenue

Textile Effects
283 280
%) b
—_— e
Volume Revenue

B 20160 [ 2021 [l Investor Day Target (2024)
(1) Adjusted for discontinued operations.

l_-_: Impact of COVID on Aerospace demand

HHRIR: FHRNE, FHRIEF

ITHEREZERAEOEFB A T ZARIERAB - B ELME L SR R E &R 6 MDI #t47
Tk, BRATAFRCESARE. AE. RAHF R R AR>S EBITDA%T X 20%, @A T i
HetR iR 09 R A BE & 5 EBITDA% Y 16%. NZEH%A, THEZ I TEHEL T I A R, R
Z B T e e R B AR 3R AG A0 B B AT K A
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BATL202 $FHERABLFAEEBUNKLSOLEL, FLIEK 0%

End Market Breakdown® Key Businesses (Net Sales Revenue)
Hinsulation
$5,000
= Automotive
mAdhesives & Coatings
m Composite Wood Products $4.000 bl
m Apparel 2 g
- 2 o
mHome Furnishings E $3,000 %
u Other £
[m]
8 $2,000
=
$1,000 B
£
£
<]
mU.S. & Canada $0 Q
= Europe 2017 2018 2019 2020 2021
B Asia Pacific
uRest of World

Commodity ®Formulated Systems ® Global Platforms & Specialty Selutions

{1) Represents 2021 Net Sales Revenue

HHRIR: FHRLNE, PHRIEF

B & 78 FAEREAE % o) £ R

= Huntsman Building Solutions (HBS)

Global Platforms &

Upvalue
<

Upvalue

Elastomers (Specialty Elastomers, Footwear)

Specialty Solutions Low [N
= Automotive
Innovate ¢ Grow Automotive
= Adhesives & Coatings "]
Adj. EBITDA Margin ~ 20%(1) g
= Furniture/ Bedding Huntsman Building o pvalue -
Solutions £ [}
= >E
[ e | 55
=
Formulated Systems = Insulated Metal Panels > Upvalue ’ e % g_
= ti -
Innovate e Upvalue = Insulation Boards ] g “ Eo
e ot
Adj. EBITDA Margin ~ 16%(" g Upvalue 25
pMDI Based Insulation o §
Systems S a
=35
i a
Commodity M stabiize | &)
= Composite Wood Panels (CWP) Formula pMDI -
Deselect o Upva|ue Commodity Pure MDI
= Systems Houses Commodity
Adj. EBITDA Margin 10% - 30%(") pMDI
(1)Represents average st S-year margin (2016 = 2021) 1022 Investor Presentation 17

EBITDA) & MDI JV Accounting & Aniine/Benzene sales (-3.3% EBITDA)
2021 LTM revenue and excludes MDI JV Accounting & Aniline/Benzene sales

Excludes Champion Equity Income (
(2) Right hand portfolio map ents.

WA FH RN, PRIEFK
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# %4) (Covestro)

# &4l (Covestro) & 22k ZF R REMAEF B X —, WH AEEFF (Bayer) #t#3, T 2015 1k
ZEW, LHEE ERETAESHIRSDAH LS HE, AR TH S 0 F LB R 6T
kT R L, A AR £ RSP B R RAMDI LT, AL F 2026 47, A EHETA
B E AT 9 2022 4 i E KARA B KR, FIA DA 60 7wk Ml A o ARIEA B4 A,
HE 2021 4 K, ABEIMA MDI #5177 7ok, TDI 4k 80 7ok, Ft 5 Ak 142 ok, sk os
160 75 v,

B & 79. 2021 547+ B4 RAEE FRL A A A4 B MNA 81 LR L, FIbk3gK 49%

(&7 BRA)

000 60%
8,000 L 50%
7000 +- —t 40%
6000 - L 30%
5000 +- —t 20%
4000 - L 10%
3000 +- —t 0%
2000 - -t -10%
1,000 4 — -20%

0 : : : : -30%

2017 2018 2019 2020 2021
RAE FREHARAN (F78KT) — Rk

HAIR : B2, P RIEHR

F B4 RBT it bk — 4Rk, A4 MDIL TDI#9 £ 28446 3K. T RARHINY, MR, FEHK
H A6k KT S B % RAR S 5N Yk, SR, AHE01E A I MDIL TDI A F 8 —
PACVA B 7 SRBR B 5 T A am it Toh 693830 o VF A 23K ADl &5k, A4 245 5 5ok F FUBLBS 7
%) T AR A N

B 4% 80. 4 %4] MDI. TDI % £ 2> % = b4

INFRA- FINAL
>STRUCTURE » RAW MATERIALS » CORE UNITS / TECHNOLOGY » PRODUCT
DNT TDA Phosgene(®
Toluene Dinitrotoluene Diaminotoluene TDI
* Premises Nitric Acid (HNO;) T \
' gite | t MNB MDA Phosgenat]
evelopmen . -
’ Benzene Mono-Nitrobenzene (ol Methylene Dianiline
- Streets
|
* Pipeline bridges 5 :
i ropylene Polyether
Storage tanks Propylene
» Jetties
* Power supply e.g. via |
& distribution reformer
* Waste o
Phosgenel®
management NaOH p
. Safety Diphenylcarbonate
Phenol o
Acetone B :

D Purchased raw materials . Covestro activities

HAFRR: FBt] 2, P RIEFK
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Bk 81 A &4 RAR =R 5 Takamit =R egth R4k A
. MAIN RAW MATERIALS

Toluene / Benzene

* Premises Nitric acid (HNO,

COVESTRO VALUE CHAIN (simplified)

Pen‘crmance
Materials

+ Site
development Phenol
+ Streets Acetone
+ Pipeline 3
brid g 5
ridges HMDA | B o8 g 8
« Storage tanks £ £% ks g
IPDA i s i+ B 3
+ Jetties = Z8 g o
« Power supply PACM | © = o I 2
& distribution T 2
3
+ Waste A\kyd °
management AA/TPA/PIA Dh ersions @
+ Safety | Powder Acrylic H\t‘nd
HDO /BDO /NPG/TMP | Dispersions Dispersi
MMA / BA polyols UV Resins F|:Ae| Optical
aterials Q
[] Purchased raw ca
]
s 0 ] [ Poyener | 2ES
M Covestro activities EO ] polyols ".g 5]
=
[+
a

HAF R FLEC 2, P HRIER

MAEL KA, B E A6 PEKPFRARTE AL, £E2REHTHFHEMEKES S LLEREK
E e W LHEEKRTER, BARABSLFEYLTH LKL, MAETHDE, EAREEREHR
R

A % 82.7% 44t % PE-Band

300 (/%)

L O @G B .

200 =

150

100

50

0 T T 1 1 - T T
2002/6 2004/6 2006/6 2008/6 2010/6 2012/6 2014/6 2016/6 2018/6 2020/6

— &M 34.873X 27.655X 20.437X ——13.220X ——6.002X

HAFRIR: Z17, PRIEFK

A%k 8L ERABASLAEE

e oy LA TE(T EFHE, 2A% (L) PIE

EARA A A ) 2021 2022E 2023E 2021 2022E 2023E
600309.SH Faeqes 29200 256.4 273.4 2958 1.4 10.7 99
BAS.DF e X 2958.8 4103 358.3 3253 72 83 9.1
HUN.N THg 397.3 727 61.7 60.5 55 6.4 6.6
1COV.DF 241 4895 1237 68.7 67.4 40 71 73

HHRR: T, BH, PHRIEF
E: THHECH2 A, EHE. FHE. ABEYRFTN K G HHF—FTH, T HIEF FF) 1] P G F TN,
FE: 1 EAA6T AR, 1 BAFT06 AR T
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FEFEN

ZWGEGE. REFEEY A, H. A HEFRBRLIRNAESDRELEm K, T ik Tk
F%ﬁu‘#&%ﬁi%ﬁﬁ ZHETTHMNEGRE, b ARADLIE, RANAA B R ko) F 8888~
s (MDI. TDI %) A BEES P LS IIL. L& RIBERE. —IRLBERARZBZ L LA

- < 32
ﬁ’iﬁr_o

WHET

1) 3 MDI. TDI. ADI ZRe oA AesksE—. =, $=4x, Ly 7R EFRKRTER. BAES
F, Kk AR A

2) 8] 2021 S oAt T Ak g F A R, AT Ak bk 69 32 0 R R 5 R RUER T Ak BT AR AR 2 AY
Rl e, dt—F 3-IF 8] R AE = o 69 e R

3) A EEIAAARBRY R, HHEAE, HRAB. B0 7 LimE I RE,

ARIERAT GRS, MDI &k 1000 Tivts, A 23457 445 EPS 0.63 Uik ; TDI Ak 4 1000 /ot ,
H B )5 7 A EPS 017 /%o

A& 84. B RAB % EPS i F

MDI
R O BA (Lk) P (Fd) B R PRl % EPS #bk
600309.SH 77 AL 314 265 0.13 0.15 0.63
D

R O BA (Lk) P (Fed) B R PRl % EPS #bk
600309.SH 77 AL S 314 65 0.13 0.15 0.17

HAFRR: TAE, FRIEFK
Z: EPS 7=/ 56701/ (1+35144EF) * (1-ppid#t 5) [RA
K= A Z 1000 2/t 2v3] EPS 49 Z 5015 /&

2022 6 A 22 B
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R a3 T

1)

2)

3)

BRI EISHLLFTETH

R Aot MDIL TDI 446 m— & 347, 1240 RRMAH48iL & @ MDIL TDI T it~
S A4 2 A IR R M A AR & T i Al 3, 48 x4k Rd e BAIAE ) T .

W BB B
Y % B 3 43 % ST MDI G 5 BB % TR 9 o 0 SR A 2 A — R
B TS &

i T HA AT 4 MDI & TDI T 69 45 27 e il B 0 — R of, & & KI5 R RFAL R w48 %k 4ok
b4k,

2022 6 A 22 B
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e L

AIRE R AR TIERDIITGAAINE . ZIEFDHITFA, AAKRENT N MM ZEARAATRIEE R
W6 ALIR G-, AR RERREF R EFTAINEF. BFRSREREAR; LARMA 5z ETAEH XGEA
WS, RARE IR LT N8 RILE F = T HIEA LA RER AARME 5 RREA R GTATAMER L E A B
P 4R [E) FRIE S AR PR 3] ) B 2 BR, K538 i o ) W) sk 4K 5B AR ) S AXBE AR R F A AU FI) 3 B KR AR AT AR
A R o do B BHH T KRBT D RIEART 3] SN E AW FEIF AB TIRE 49, HIR TR PR RS,
VAR i ARGR S, P AR E FRAE S TR 8] R H AR5 52 i Ao i A AR AT AT Fr A

. N

VAIRAE A A B JG 2 3] BL /AT Ak 38 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA KA
NI & et &

e A FRAHZ A S AR R R 6-12 AN A M AR AR B 45 4 20% A 1

¥ B B d B AR R 6-12 4 B AR AR AR 2 25 4 10%-20%;

Tk B 8 R AR 6-12 4N A A AR AR 3 B R S e EAE-10%-10% 1 ;
B O AR S AR AR 6-12 AN A AT R3S Bk g £ 10% 04 1 ;

AAFE: B TRl B0 ToA R AR BE, KAk 4 d 98 09 B R

ITLZFIER:

3T R T RAT g B AR 612 AN A R R IR T RS A

kid P TR ZAT k48 AU AR 6-12 N A R IR R 5 A 3R R R
BT RW: R AT LI RARRCI2AA A RIS TR

AR P AR E RIS T T R AR B, ARk 4 WA 69 38 97 Lo

PR AR R A PR 300 F5 4 A = MT KRR B SRR R MM, AT AR B AR K
K AP BB R KR AR RO AT AR A R AR 500 F5 4.
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AR W P SR E R IE R A RN S IE A DM IT I 5 5t e 45 R B 7 A A o
AIRERAT 4 5 P e 1) Re . kK. QFIl. QDI 55k 45 A5 22 MR IE 54T AR
& BA&E AT B AL ) 09 b AR E FRIE AR A A B A R P 5 2) FARE IR
IE R AT PR 8] A9 IE F AR FR RS- E K, 5T A5 0 Ak, FARBRIER
AN TR 8) 89 3E F 3% F R 191 IR 4 ) AT A A R AR A Ak, 870 MAE £ 4% A
FURS-3EBUR T B, AT IR AL TR IR S4B P o

4R FRAE AR A PR 8] R AEAT 75 X SRR & ih LR AR PG S
FARAERIRE . PR E FRIESILA A PR 8] 69 NG P AEAT 90230 R 38 3K 43 R4
8, TR A RIEPTE ARG RIEE BB FT LK, §F A FHIEAR TR &
W, AR R R TRERIERR A MR 8] AR b= & W AEAT F 4 R
A%,
ARENSREEE, PSR ALLR . 18 THEAREA, TEE TR 9 EE
B IE A RE R LIARE BRI SN BT T HAA, A RIRE 2R
N K o K IR RAREAL A FI NI L, TRERIESRBRDA RN
3] H B A R I AAE FE, 18 A KBRS WM 09 0o BTA RIS WAL A 69 T AR
TR SAF I BARICI 4 B BRI S A PR 3] HIL B R AN 3] (Befk P4
HFEER" ) R4 REART. EMH ARSI SART.

RIRE R PT BAEATIE & MR SRR ZR RS THLLEZA, AL EE
ATHFR T B 69 M FRARF®RE Z, FERA IBAA B E S E SGAME
F BT AR BIEO T R, TR BT &2 SoRiE 6 ARk, PR RIEAR
FEAN T TR &) RAE AR AR S T RBAIBK P i ETH BT H . AREO A
B BRIAEAT A BT, BT REE AR AREDRA T LERERDGE
Fo 18 TORCE] S0 3 AR A ARE T FALATIRE b BT 3% A b2 T, gk
K SbgE oM, GEE TOHRETE G, M&FRAUALHANEEFRE THEL
PRI 69 F o

R KR BT A 69 IR B EAR S SR FRAE SR A TR 8] B AR 5 57 U7
MABAE T 4E 09 RIR AT RE B, 423 B ARIRE D IE KR 0 HTIT P SR E R 4 B 69 44T
BRRABAEFF. §F. RIIFPEMANAA (BELXKT) HRERIEEANGE
e SR T o PR AR SR A AL AL L IR R AR FOAE S, P AR B FR R I AT R R R
SHAE R AR G A 5] BB AR Kk FARAT A AARE AT R B 64009 Rtk eg 4R
BB F AR A R RAEEAT Y 7 R T80 F Y RARIE, 18 TR
U AR B AR T R AN A SR RV B o AAR B AR BRI R AT IT AR AR B AR at
A LRSI ke PABRRRERRR TEA L E 5 RIRE TR F—5
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