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SRLHTABIAL CHerel= KIHHo 1 - X -
Songwon International-Japan K.K. A= 501y 100%| Z30|1Y 100%
Songwon Specialty Chemicals-india Pvt. Ltd. olE 50| 100%| S50 100%
Songwon International-Americas Inc. 0= 50| 100%| B0 100%
Sf;gvs“z:g"”wtg;”gﬂo;';\g? APIA =S 100%| I 100%
(2 Songwon mernaianat A0 s | B o) B oo
Songwon Management AG APA 501y 100%| Z30|1g 100%
Songwon ATG GmbH =2 501y 100%| Z30|1g 100%
Songwon Europe GmbH s =501 100% - -
Songwon Chemicals GmbH s =501 100% - -
Songwon Trading GmbH s =501 100% - -
Qingdao Long Fortune Songwon Chemical Co., Ltd.(*) == =27| 72% - -
Songwon International Middle East FZE SHI0I(UAE) ==Y 100%| S0 100%
Songwon Polysys Additives LLC OF2CHII(UAE) 201 55.50%| ZHIIY 55.50%
<K2g g I (8=712)>
Songwon Baifu Chemicals (Tangshan) Co., Lid. E 33718 30%| =371 30%
Qingdao Long Fortune Songwon Chemical Co., Ltd.(*) = - - 332" 50%
() 74 5 =
1-2-2 A7 9] SO AR Y ek E T A A b3t gy,
<G71>
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3l AF & EINA S == =Y | ZI|l=E | SEZEY
SRLATAIS|AL 812,959 | 402,205 410,754 | 618,101 7,529 2,793
Songwon Intemational—Japan KK 37,520 28,871 8,649 96,025 2,009 2,009
Songwon Specialty Cherricals-india Pvt. Ltd. 34,660 13,873 20,787 18,393 2,79 2,79
Songwon Intemational-Arrericas Inc. 50,608 23,778 26,830 | 158,772 17,306 17,306
Songwon Intemational AG 62,939 38,878 24,061 210,501 7,555 7,669
Songwon Group Holding AG 115,526 3,615 111,911 - 7,031 7,031
Songwon Managerrent AG 19,379 19,071 308 - (977) 310
Songwon ATG GrrbH 10,654 1,263 9,391 8,223 244 244
Songwon Europe GrroH 221 169 52 850 20 20
Songwon Cherricals GrbH 107 72 35 376 3 3
Songwon Trading GrrboH 150 109 4 562 10 10
Qingdeo Long Fortune Songwon Cherrical Co., Ltd.(#) 16,389 6,367 10,022 17,731 1,125 1,125
Songwon Intemational Middle East FZE 5,686 2,867 2,819 21,189 1,705 1,705
Songwon Polysys Additives LLC 22,466 28,037 (5,571) 12,214 (1,3%) (1,335)
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Songwon China Ltd. - - - - (910) (910
Songwon Specialty Chemricals—India Pvt. Ltd. 32,992 14,200 18,792 13,731 (228) (
Songwon Intemational-Arrericas Inc. 48,720 39,927 8,793 139,304 (1,806) (1,806
Songwon Intemational AG 67,108 46,967 20,141 180,209 9,339 9,440
Songwon Group Holding AG 112,170 7,031 105,139 - 2,253 2,253
Songwon Management AG 18,381 18,389 (8) - (229) (400)
Songwon-ATG GrrbH 13,023 1,302 11,721 7141 471
Songwon Intemational Middle East FZE 9,002 7,967 1,035 24,654 727
Songwon Polysys Additives LLC 21,464 25,5% (4,131) 12,891 (1,542) (1,542)
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Songwon Baifu Cherricals _ _
(Tangshan) Co., Ltd. 1,964 9,317 8,326 1,461 1777 15,866 4,760
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Songwon Baifu Cherricals _ _
(Tanashan) Co., Ltd. 2,365 9,584 7,108 2,164 2,590 14,102 4,231
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SR EHH| 17,230 21,346

10. 9917 2 W @R EASE 7P FEAA] o) d £ A}

10-1 FAH H H AN EATE 7H FF APk g =43 A
FAUH vFAREATE 7 TP A4
i H AU, 9949 7199 H5
HE 25Ut Songwon Holdings AG, Songwon ATG GmbH % Songwon
Polysys Additives LLC9] #H5ellA &Ag ddu 7 3] 9ALS F3 % 7142 A]
W74 o8 FAE d2719 9 dadsddddel viZEAE v 5 A5
A A AZA7G AA o H-5=A5HTE SeQuent Scientific Limited AFH -
F 5N WA A Hile G99l Songwon Specialty Chemicals—
India Pvt. Ltd.ol v &3} 51t}
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o= =g & Dl
H A - Songwon Specialty Chemricals— India P\ft. Lt_d._ 3301 3.443
: Songwon Specialty Cherricals— India Pvt. Ltd. SI2&&H ’
A - &) 29 B= YA | =& SSTEEHT 6,694 6,693
2|3 - HIEHEUEAs : == ESEEHT 778 778
ZAZAN A FEA L HISFEUEASE DK SE R S| 10,773 10,914
HAuZIZPE A4 4712 dak S S Fde s Bl d9dd e liE
A4S Ad FEAREe] HiEE A =dRY IAavtede daseddy
(DCE)el| o] &to] AFA- | AFE7HA] = A7 55Ut

7D AA FE deFEDH e 3gUbe A 705,662% 7 (7] E 682,185
1F21)o] 21 21| Songwon Specialty Chemicals— India Pvt. Ltd. &&= 9] 3
Z7ls e 40,227 T (INR 2,502 7H)(A 7]: 31,6759 vFI(INR 1,889 7H)3] 1]
o

o

=)
ro,
N

o

JAA Aol NP P A3 2L FAe Bk B AT
S FRFAL 2R OB BY|TEF EPAEL A5 ko,

10-2 A}E-712] 2FA4 ol A% 2 714
daFd=dY AETHAE FTE A5
Specialty Chemicals— India Pvt. Ltd. d=53=d¢ o tiglo] = &% 54 7He] m)

2
HAG55S 7o A A H] & (Weighted Average Cost of Capital: WACC)e. &2 &
ek + —7‘1“@ GFoA7FAE W ste] A HUY. dddEs s AGxlo] sl
20199 o4k 2 20199 ~ 2023 AFFAIE 5714 7l 2A 8 FAHEHAE
Utk FAIAQ FA7|7E o] %9 JdFgsES 9 AFES M =2 &
T35S AHEse o 71 (terminal value)oll HE3std syttt 471 GES #4A
=7k A7) ol E7PEGES HFA SR st AAgetlsynh =3 7
T AHEH] 0] AbA ol Qlo] AR T AL 6% (A7) 6%)%, AP T ZeH ¢

(small cap premium)< 3.48% (A 7]: 3.67%)E 7} 3t 54 o}
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Songwon Specialty

SZEEHR| 3D IsH P .
&Z Aégtﬂ ; Ze| H2AECHS| 12T | Chemicals— India Pyt. Ltd.
SHFEECR 0T
NEIISEZA=HS 10.29% 18.74%
ILHEE 1.89% 0.00%
11. F571dF#
373 F FEGEAY WEY e Bga g
11-1 27]
(h91: k)
_ N AR | SEHS
= ES ot - N z
- 2 iz 0} e 210l 2
Songwon Baifu Cherricals B
(Tangshan) Co.. Ltd. 4,231 (534) 1,112 (49) 4,760
Qingaao Long Fortune (*) 3 _
Songwon Cherrical Co., Ltd. 2804 210 (3154 &0
[ | 7,035 (534) 1,382 (3,154) 31 4,760
() 74 5 Fx
11-2 A 7]
(291 vkl
_ _ N StEHs
= Jlz= = o _ o1
i | =} X0l |
Songwon Baifu Chernricals
\ - .2
(Tangshan) Co., Lid. 3,849 806 (424) 4,231
Qingdao Long Fortune
2, - 2 2,
Songwon Cherrical Co., Ltd. 703 a3 (342) 804
g A 6,552 - 1,249 (766) 7,035
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15. iEAA L 7ebA 2

15-1 237\ A4 & A AR b AL he e ot g,
GRHEEE)
- & g Jl & D
OHESXHA (L E) 112,769 121,822
OHEM(S=2AHR) - 4,876
Ol==(2EH 3,133 3,853
Ol (S=2AR) - 268
Ol s===21(2 8 65 35
Ol === (S=2t AR 2 40
g A 115,969 130,894
M FRIe ARTE, JHRISET FOR o)l dgrith
15-2 MEAD D el e HEFFE e MENG & bt 2ok
GUHEEE)
- =2 HEHEY gy g
&I = 664 475 1,139
&3 1,163 - 1,163
e (109) (380) (489)
&1 1,718 95 1,813
&3 578 583 1,161
N (178) - (178)
H=zr/e e (608) - (608)
=Pl 1,510 678 2,188
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=% = = & D]
SSEHRI XY 82,742 21,454
Xt 2 185,188 187,300
SES2M A 267,930 208,754
= A 285,110 307,537
19-2 Ba7|zvd dAA A7 xd w5 WY -2 g3 254
(H2]: i Rked)
) _ = ==}
oY ox oF D = A D
; < == 40IK2(%) | | |
_ 3VICD 2019.05.08~
SEIISE ST , ,
el o 1.00 ~1.57 | 2020.07.03 43833 55,167
) _ 2019.09.15~
st2Akol 23k ST 75~3. , ,
Wl 1.75~3.00 2000,08. 15 2,209 4,331
SHA2EH B | MOR+1.52 | 2019.05.08 6,333 7,667
KEBGH.I23H Bl | 3MCD+1.90 | 2019.05.08 6,667 32,000
At B | MOR+1.90 | 2019.05.08 6,333 7,665
KES Abu Dhabi oI 430 201(2;08'14 5.920 5,661
T
Polysys Industries LLC UBHH 6.50 2019.12.31 5,133 4,608
Pan Gulf Holding Cormpary W.L.L. | BHCH 6.50 2019.12.31 3,494 3,138
A 99,922 120,237
1E0ILH BD|EehE (82,742) (21,454)
T2 17,180 98,783
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13
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- =2 gt= APIA eIz g A
o 59,224 33,270 m 92,665
S0HIS(e0]£2)
2Pt 4,638 1,543 21 6,202
OIXtBIE 2,183 244 14 2,441
2 6,821 1,787 35 8,643
EIXSHH(X2)H (2,088) 1,021 - (1,067)
NS
CIFSHSA Jryel ¢ a4 - - 441
M=H JrEel B 4,006 (676) 1 3,331
dgxd 231 365 ) 533
2 4,678 (312) 2 4,365
S HYA - 867 - 867
JA[I==t=abes - 1,558 - 1,558
SEHSII0| - 1,307 () 1,300
21 68,635 39,499 197 108,331
20174 Jisg=2t| 9.54 18.28 8.76
20184 58 =] 10.40 17.30 8.34
21-3 B37)%k 5 HAAT LA AN WES 053 2oy
(2] )
- =2 gt= AR = g A
SPIEN 48,562 23,936 18 72,691
S0HIS(e01£2)
OlXt==< 1,532 154 13 1,699
2e|8IS - (70) - (70)
2 1,532 84 13 1,629
ERS0H=F(X=) N (482) 1,925 (4) 1,439
MN=E24
o| X2l O] A0l
(/\—?F-TL)—I'ITQSEII gﬁ;’% SN M) (290 0 1 @139
= e 9,000 1,104 13 10,117
S HYA - 778 - 778
SEHSII0| - (2,042) (12) (2,054)
o 58,322 25,861 204 84,387
S0HIS(e01£2)
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2 = 5= AQIA ol g
0lXt22! 2,000 190 14 2,204
eI - (87) - (87)
A7 2,000 103 14 2,117
EIRZ0I2F (XD (1,374) 1,001 - (3593)
HEZeA:

AFSIZIRIARD| 20!

(2 OIXFA210) ZEIE! 2H H|2) (1,768) 1857 @ 13
71012 elo 3,500 1,193 - 4,693
il Lojo - 867 - 867
SSHEX10| - 1,015 ©) 1,006
| 60,680 31,417 o07 9,304
AZA7IHE A7 BN FAMSE o] Vo wS BEE Ao o et JEFY

21-4 RV = 8-

of A (A 4h)e]

of

2 g 5= AQIA ol g
e 5,315 7,508 25 12,848
S0iHIE(20122)

2980} 4,373 1,397 27 5,797
] - 70 - 70
oI 309 46 4 359
IS 4,68 1,513 31 6,226
E20iXI 2 (273) - - (273)
WERRA

OInENEHA JjEo| B - - - -
NEEBIESEIREES (1,726) (194) (74) (1,994)
ARIREITIAR] 2-0) 290 (76) (1) 213
(91 ZO0IXIHIZ0N Tatel 2o HI2))

SEESS 1,614 3 (4 1,971
IS 178 91 (79) 190
71012 el (9,000 (1,104) (13) (10,117)
SEH=TI0| - (599) 3 (59%)
=\ 902 7,409 (33) 8278
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3o 5= APIA ol sl
SoiHI=(E0122))
2220t 4,638 1,543 21 6,202
zelig - 87 - 87
20|XHHI2 183 54 - 237
AH 4,821 1,684 21 6,526
EIXZ0RIZH (714) - - (714)
HERQA
OIS H|&HR IR i 441 - - 441
PR Jp™o| s 4,006 (676) 1 3,331
o|X2l O| AO|
(A;T;oﬁtﬁgmgérg 204 Jl2l) 1768 (1.%7) 2 3
dExd 231 364 3 592
A 6,446 (1,669) - 4,777
1042 el (3,500) (1,199) - (4,69)
HEHA - 1,558 - 1,558
SISHETI0| - 2% 2 2%
==ES0E=M 7,955 8,032 - 16,037
ZEN IR - - (10) (10)
21-5 F7l°l 7efxFEo) oz Aagk ATHFH;E A &AL 3,567HHA (R 7]
1579 Rkeholw, F71e @A ol For A THAFRAFHHEL S
25,578 M (A 7]k 22 011 7)) Ay o

21-6 927149 w5 AT B woing& A7) 9l A 2 7

23 g5y

sodlEs 24 EXNSHIHRS Z2F

- = g Dl & D =P Iy

st= 3.20% 3.50% 3.80% 3.80%

Eigell = APA 0.85% 0.70% 0.85% 0.70%
oI 7.50% 7.05% 7.50% 7.60%

gt= 5.00% 5.00% 5.00% 5.00%

Olch el=ddsE |[A&%A 2.00% 2.00% 2.00% 2.00%
oI 5.00% 10.00% 5.00% 5.00%
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ss)|&d=2 339 206
g A 28,944 36,496
28-7 9579
(9] wirked)
T = g J & Dl
elatol« 17,182 22,890
I A S Heh 0l 2,662 801
oot &8I0l 4 -
Hitsss8AAHZ01Y - 50
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2 o= z= 4 =l rSE]
ESN R 16,653 (16,294)
JIEFRHZ 2818 (818)
JIEISS KA (751) (764)
JIEI2S XA (104) 33
THDRFAH (28,316) (18,393)
OHUTHSR (4,258) 10,526
JIEFRHS (4,502) 4,529
JIEIZE22MU 235 226
JIEIR S22 (21) (1,579)

[SESF= 2,855 (3,750)
JIEFED | EHRAS 2 (539) 1,437
HOIEIEOZ 0I5t XIAHERIIC| BISH| (15,930) (24,842)

31-3 37 2 A7] 5 AFEFANA A7 = FAY He vy g5y
<Z71> (el ekd)

- = E)|= MPE=SS2SSE SIEHs HENM=S =) el
OINIEX2(RE) 208,754 (23,680) 114 82,742 267,930
OIXIEXIZ2(HIRS) 98,783 - 638 (82,241) 17,180
JEIS2ZEM 6,368 (1,120) 91 - 5,339
<A 7> (9] qked)

- = E|= MRPESSH2SE SIEHs HENM=S ==y
OIKIEX2(RE) 188,907 1,047 (3,487) 22,287 208,754
OIXIEXIZ2(HIRS) 112,220 10,570 (1,720) (22,287) 38,783
JIEIR2EE2X 748 5,790 (170) - 6,368
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0l22IX SE CHEEOIAF 2g4ol 2 -
SRASLHZ) JIEfS| S4RHIR} THORHIQRRR I 58 52
Sonowon Baifu Cherricals 9|0y ES 62 -
(Tangshan) Co., Ltd. oHe 15,138 16,235
e 5,761 15,711
. o0 138 -
g:fﬁng:gmﬁg;“ngﬂu L B I el 330 562
JIEI 11 147
2840 43 118
iIES 5,823 15,711
oHe 15,276 16,235
g EHORHI 2k 390 614
JIEI 11 147
2840 607 %85
()74 5=
32-2 Ha7|7HdE dAle] =8 A Ful <
(H2]: i Rkd)
SAHK} W o g 0 A O
B ] SRR - 40
9ES OIAKE] Q&
JEIRS2 SR - 18,000
B SRR 2 -
0I22IX SE CHEEOIA}
JEIRES2 I 1,346 -
JIEHIRS 2SR 24 24
EASAF) JIEre] S420X}
OHXHS LD |EFHS 5 4
(Sf;?ﬁgn?aggazfdmws 2599 DT [EFhS 1,148 1,834
Qingd=ao Long F.mune — OHESTHAZL D IERHA - 5144
Songwon Cherrical Co., Ltd. JIEHIR S22t - 1,641
JIEHIRS 2SR 24 1,665
- NS THRL D |EFHA 2 5,184
JEIRS2 SR 1,346 18,000
I FHS LD |EFHS 1,153 1,838
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