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Sector Report

2 = 100 | 26/2/20 | 26/2/13 |26.02§| 26018 | 25128 |25.4%:—7\ |25.1~E—7| 48 |& EERE]
- B4 (®) ®) © o) (€) [ Wow(a/B) [ MoM(A/O) [ QoQ(A/D) [25.4Q/253Q [254Q/244Q
B |H84H, s/

HATHA($/mmbtu) 31 31 33 38 74 42 38 43 46%  581%]  17.1% 237% 493%
AWl 71F) 621 634| 37| 635 604| s79| S| 715 -06% 49% 7.3% -9.0% -16.1%
2% (Dubai 7|F) 647 680 | 678| 674| 61| 60| 636] 761 03% 95% 6.9% -9.0% -13.8%
SALRMIE 71F) 750 751 47| 741 714 754 770 830 0.6% 5.2%) -2.4% -1.8% -41%) Ak A2 HRA
SRANE 71F) 792 89.7 815| 879 834 828 815 902 25% 7.5% 2.5% 1.5% 09%| &3% IRA
BREE 7IF) 799 89.5 874| 879 825 819 867 902 2.4%) 8.5% 3.2% -1.4% -1.9%) Sk L YHAR HRA
B/CR(ANTIE 71F) 585 689 | 676| 673| 578 537| S65| 751 19%|  192%|  220% -12.4%) 208%| Mgt Y AR HRA
UZENHTIE 71F) 609 65.7 657 651 594 583 603 714 0.0%) 10.6%) 8.9% -47% 147%| MeHE Y2 HQA
AREY +5H(EE ~ 52) 17 43 42 43 29 36 37 19 2.1%) 50.5% 18.2% 65.0% 1258%[REHOR, HRE +45t= HE | BRA
A2 Light 28 0SP 14 03 03] 03 06 10 17 21 00%|  500%|  -827% -21.0%) 2.3%| Dubai®) ZHtelE Z2(0jel HRA
(43, §/8]
Naphtha 569 614 594|604 568 548 563 663 3.4%) 8.1% 9.1% 47% 14.7%
PIZRE, $/E]
Ethylene 981 680 670 670 678 720 721 853 1.5% 04%  57% 98% 13.7%| 818 7| X2HE NCCH|
Propylene 880 800 80| 797 758 730 731 830 0.0% 5.6% 9.5% -33% 105%)| &2t 7| AH 2 NCCEA|
Benzene 798 780 780 777 716 670 674 889 0.0% 8.9%) 15.7% 7.9% -26.3%| 3f3t 7|1 XX F NCCH|

i 1129 1350 1350 1350 | 1,263 948 27| 1462 0.0% 69%|  456% -16.7% -32.2%| 818 7|XHE NCCRH|
[48HE, $/8]
HDPE 1,081 870 870 870 858 850 865 936 0.0%) 1.5% 0.6% -4.9% -93%| oto|=, Z& XA 01Z, tfetedt
LDPE 165 1,000 1,000| 1,000 973 960 995 | 1,159 0.0% 28% 0.5% 6.4% -15.2%| 5YLUE ZHAO|Z, seE2y
[ 1,030 875 875| 875 840 814 841 936 0.0%| 4.2%) 41%) -11.1% 95%| o8, ASAYY, #=8 o= ZOA0Z, detast
[IT 23 343 A|E, §/5)
ABS 1624 1330 1300| 1310 1248| 1230 1250 | 1454 23% 66% 64% 63% -14.5%| ITQIEX LGate 2e0|Z, 349
PS 1275 1,000 [ 1,100 1,097 | 1033 | 1004 | 1022| 1242 0.0%) 6.5% 7.6% -1.8% -18.6%| HA47HH QBT Leatel, READIZ, 324G
BPA 1554 1470 [ 1170 170 1113 | 1,074 1060 | 1,260 0.0% 5.2% 10.3% -5.4% A17.1%[PC, AIZA 82 S2P&B, LGS}
pC* 2518  1915| 1915| 1915 1865 | 1912 1909 | 2116 42% 11.5%| TR LGatet
PET L&+ 5307 | 5374| 5374| 5374 5645| 5251 5442 5337 1.5% 14%)] Cl2Z20 Y ke, 2229/
[EEEEEEE ]
Hol7HA(§/MRE) 88 74 74 73 75 74 75 78 0.2%) 3% -1.8% 43% -8.1%|H A S(E 2|0 AE 1)
G 652 445 a5 | w1 451 444 467 545 0.0% -1.4% -4.6% -11.0% -154%) Z2(0|AH, £5Y RoAoIZ
PX 886 910 910 903 890 855 825 854 0.0% 22%|  104% -09% -14%| B2|0jAH A7 BRA
TPA 702 680 680 [ 673 664 634 623 658 0.0%) 2.4%) 9.2% -18% -36%| Z2loj2H XA, retEgset
Z2|0AE HR* 1204 1111 o] 1105 1,118 1114|1168 0.0% 0.5% 03% -4.8% -47%) Z2/0|AE YEE] ZHojH DI, FH~
HECE s 1685 1,000 [ 1,100 1900 1100 1,078 | 1026| 1398 0.0% 0.0% 7.2% -47% -31.5%| E2(02H #E JtEz
ues 3185| 3240 3240 3233| 3230 3252 3278| 3,103 0.0% 0.3% -1.1% -37% 40%| LHLE He 24 32804
AN 1551 1,065 | 1060| 1062 1083 | 1104 1094 | 1294 05% 02%  27% 26% 94%| 013 4% SAgte
ATEA 705 | 7524| 7504| 7524 | 6575| 6419 6415| 6932 00%| 144  173% -3.9% -8.2%| B4 A g L
e EE ]
HH 122 0| A|0F 7|F) 1492 | 1996 [ 1996 | 1980 [ 1911 1779| 1733| 2106 0.0%| 44%|  15.1% 0.8%) -14.2%| EFO[0|(&H4 12 ChH )
BR 1728 | 1,823 | 1,823 | 1823 | 1709 1704| 1790 | 2104 0.0% 6.6% 1.8% 7.0% -18.0%] Et0[0f 24§, Leatet
SBR 1736 I | 17| 1764 | 1736 1790 | 2,058 0.0%) 04%| -11% -7.5% -15.7%| Eto[of SEHE, 162t
EfojojRE* 3372 2782| 2782 2782| 2784| 2668 2836 | 2918 0.0% -0.1% -19% -02% -133%[Et0l0{ 22 & Yy, 2080H
s 1227 1,165 | 1165 1165| 1256| 1298 | 1333| 1454 0.0% 13%  -126% 3.2% -13.0%|Et0lof DFEERITY S ocl, Aoz
PAZ2/0[00|E, LIUE ) 315 | 2861| 2861| 2861 | 2639| 249 | 2659 | 2769 0.0% 8.4%) 7.6% -45% 11.0%| XX AT 2 FQEEaAE AZet
POM(Z2|0HH 4ty 1809 1,820 1820 180| 18%6| 1976 1972| 1883 0.0% -0.8% 1.7% 1.0% 37%) AEH 2015 IREEUAY
EPDM* 2247|2362 | 2362| 2362| 2385| 2377 2414 2400 0.0% 0% 22% 1% 0.0%| AHEXHE B2, YEAEY § 33HQ, KX MET
b 836 868 868 | 868 867 850 874 876 0.0%) 0.1% 0.7% -3.8% -1.0%| 28% BRA
e 20410 | 17487 | 17487 17487 | 15936 | 15532 | 14862 | 17,009 0.0% 9.7% 17.7% -5.3% -17.0%| AT RHSA I H ayyHLay, 3080H
FEEEEEE G
PVC 929 730 720 13 670 644 678 719 1.4% 9.0% 7.6% 5.0% 116%| $2 & &2, 163t
YRR 2076 | 1,755 | 1755 1755 1718|1777 1789| 1899 0.0%) 2.2%) -19% -1.8% -10.1%| HOIE & Ae&d
MDI 2446 | 2050 | 2050| 2043 2083 | 2140 2111 2513 0.0%) 1% -29% 5.9% 17.3%| SHEH & S20|&0|
BPA 1554 1170 1170 1470 [ 1113|1074 | 1060 | 1,260 0.0% 52%  103% -5.4% A7.%] HEA £ g2 310y, 163t
o Z A+ 2915 [ 2480 [ 2480[ 2480 [ 2581 | 2547 2639| 2657  00%[  39%]  -60% -0.1% -3.0%| HOIE 2L Aokt
PO(Propylene Oxide) 1662| 1,160 [ 1160 | 1173 1208| 1179 1163 | 1,093 0.0%) 39%  03% 7.4%) 3.5%| ©HEH & Y SKC
PPG* 1792 | 1986 | 1986| 1986 | 1886| 1820 | 1895| 1777 0.0% 5.3%) 48% 57% 25.8%| THET § U ke, 3349
e 4313 §/8)
steatt 3% 335 35| 3B 345 368 380 465 0.0% 29%  -118% -4.2%) -14.19%] EH| SEERY, ReE s
THezE 800 872 82| 8n 798 759 762 681 0.0%) 93%|  144% 1.8% 17.3%| BHH| fUE
DI+ 2281 1723 | 1723| 1723 1681 1684| 1655| 1,755 0.0% 25% 41% 42% 43%) B tfER|A & e
NPK b2+ 423 645 645 [ 645 550 506 568 509 0.0%| 17.2%) 13.6% 14.0% 15.7%)| SetHlz ofaret
SAP(RE S 1650 | 1636 | 1636| 1636 1665| 1643| 1666| 1672 0.0%| AT% -18% 16% -3.0%| 7187, 42ih & LGatet
FRTEA 937 867 867 | 867 801 789 812 9 0.0%) 8.2%) 6.7% -8.8% -125%) 8 948 & oiZRet
Eebg 1419 | 1,643 | 1643 | 1643 1747 1566 1569 | 1537 0.0%) -60% 47%) 3.1% -22%| M| ol :3fet
PIA(O| A ZEAhy 1,221 850 850 | 850 838 849 855 | 1,004 0.0%) 1.4% 06% -19% 144%[ ST AH ooz
of2fojs+ 20734 | 15325 | 15325 | 15325 | 16076 | 14702 15006 | 15273 0.0% 47% 21% 0.3%) 29%|E2E M8 2920
AbShtR| A+ 3769 | 3114 3114 3114| 298| 3071 3241| 3513 0.0% 6.4% -3.9% -8.3% TA%[EEAAE, REG MAYK| HIH | S
NEE=ESY 1,019 702 702|702 634 618 656 816 0.0% 10.7%| 7.1% -6.7% -233%|re8 198L & 3BYR, LGk
DESHSK|(SAP) 1650 | 1636 | 1636| 1636 | 1665| 1643| 1666| 1672 0.0% A% 18% 16% 3.0%|7IMH, YEl § B4 &4 LG8, SAMY
SYZ2|00]E(CPIp 21245 [ 22123 | 22123 | 22123 | 2049 | 247113 | 22106 | 23096 0.0% 7.9% 0.1% 7.3% -40%|BHE E AHHIE § 280, SkC
DPG(C| Z2 T3 22|F) 1860 | 1,384 | 1384 1384 1342| 1411 1452| 1573 0.0% 3.1%) -47% -48% -122%[ASE, SBE 25N § SKC
[HHEf2] M9, $/8]
T+ KB Ef 2] (R 7 K 2)* 41557 [ 41127 4127 [ 41,127 37907 [ 28130 32654 33202 0.0% 85%]  259% 1% -30.29%[ & 713 LGOILAEZH, Sk, Sl
ASE/AE HEH (TS E}) 36589 | 29,585 | 29585 | 29585 | 26850 | 28167 | 29319| 37,621 0.0% 10.2%| 0.9% -12.6% -235%[IT8 & LGO|L X &2, K&, sDI
NCM(LIZ-2SE-2|5) ¥30p 35106 | 23012 | 23012 23012 | 22481 21950 | 22167 | 23201 0.0% 24% 3.8% 13% -10.3%[HHEl 21 & ORZ2H|Y, AHK|Z, ZAIAO|Z
ARZAH 7Y 5796 | 4377 | 4377 | 4377| 4372 4533| 4544 | 4203 0.0% 01%|  37% 8.5%) -15.8%[HHEl21 & ZATA 0L
PE 222 64707 | 48879 | 48879 | 48879 [ 55352 | 58927 | 64,822 60349 00%|  -117%|  -246% 41%) 7.5%(HHE 2l & SKIEE| 2= 2{X|
HRIgEY 13089 | 15275 | 15275 15275 | 15117 | 14678 | 14611| 13753 0.0%) 1.0% 4.5% 27% L1%AER 83 HEH & SkC, YRIGE2|Y
[2g]
/22 (W/S) 1197 1,445] 1451 1452 1457] 1466 1451[ 1452 -0.4%] -08%]  -04%] 2.6%] 3.7%)
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[MSEA, §/8E]

SI2R OFY - Dubai(@ =2 AR BiA) 102 72 69 67 94 134 134 69 40%|  -234%|  -464% 58.1%) 104.1%) RIS A2 BRAL

S5 02l - Dubai( @S E Y Al HiF) 144 217 197] 205| 214 208 29| 142 10.4%) 1.7%) 9.1% 463% 63.7%| 239 HRA

2% 02 -Dubai(REY ARt Ui 152 215 96| 206| 204 199|231 141 10.0% 55% 6.8% 28.1% 57.6%| AR W YHAR FRA

B/C OFE! - Dubai(# R AlXH i) 62 10 -02 -0.1 -42 -83 11 A0 TS| FHTB| ST SORE|  SOXS| Me X gHAR A

LEZEL - Dubai( 2R =Y A} BiH) -39 23 21 23 26 37 33 A7) SONEH| SOANE| SO SORE SOAS| MHE ¥ /A

28|18 - B/CR* 688 | 1185| 1185| 1185| 1183| 1160 1193 | 1195 0.0%) 0.1%) 0.7% -3.8% 1201%) SEF HRA

APSRIOHI (R =Y AR} HiF) 07 38 27 30 26 02 15 24 42.4% 489%|  156.3% 43.1% -37.2%)

Crack Spread(=[$1% % +5 R +2]1/3-8/Q) 195 159 156 160| 213| 263| 22| 127 19%|  255%  -417% 38.4% 90.2%|

47}HE Spot FR|OH 57 5.1 70 60 54 54 51 31 -27.4% -6.1%) 0.1% 31.1%) 3.8%|

PDIERE, $/E] (A= AXHEH)

Ethylene - Naphtha 412 66 76 66 109 172 158 190 -133% -396%|  -583% -24.2% -9.7%| stet 71xHE NCCEH|

Propylene - Naphtha 311 186 206 193 189 182 168 167 -9.8% 7% 106% 19% 7.1%| 32t 7|1 XH S NCCRA

#H - Naphtha 229 166 186 173 148 122 112 26 -108% 122%|  48.6% -21.1%) -56.2%| 22t 7| AR NCCA|

iene - Naphtha 560 736 756 746 694 400 364 799 -2.7%) 6.0%|  102.0% -30.1% -48.4%) 2t 7| £HE NCCH|

NCCAH| FH& 93 |- 72 56 68 54 57 72 18] SOXE| SOXE| SOXNE| SOXE] SO EHEH /IxHEB NCCHH|

NCCHH 2T e 398 288| 293| 290| 268| 244| 249 287 -1.8% 75%|  15.7%) -15.1% -14.5%) Stet 7| 2R & NCCHH|

[E8HE, $/8] (A= AIXHHH)

HDPE - Ethylene 100 190 200| 200 180 130 144 84 -5.0% S6%|  321% 30.8% 22.1%| THo|=, B2 2OA0IZ, thoest

LDPE - Ethylene 184 320 330 330 295 240 275 307 -3.0% 85%|  165% 39% 19.0%| SYUE 2O 0, setaRy

PP - propylene 150 75 75 78 83 84 110 106 0.0%) 9.1%|  -31.8% -421% -2.2%| oY, AISAHHE, %8 ojo|Z ROACIZ, et

[T 22 312} HE, §/E] (HE AXiEH)

ABS - 0.7SM - 0.15AN - 0.15Butadiene 460 289 260| 260 235 338 372 310 3% 231%  -224% 3.4%) 11.9%| ITIZTY LG3IY, 4H4spl, FeMe

PS - SM 208 149 149|133 103 187 218 218 00%|  454%|  -315% 15% 1.1%)| WA7HE 9| 3T LGEI%, H4sDl, 2BMR

PC* - BPA 1,088 885 903| 903 874 960 916 966 -2.0% 12% 3.4% -3.6% -4.1%) TR Legtet

PET ZE* - 0.85TPA - 0.35EG 4483 | 4640 | 4640 4645| 4923 | 4557 | 4750 4587 0.0% 5.7% 23% 1% -0.6%| Cl2Z3o| Ty SKC, 2eE0lE

[olF 23 313t HE, §/8] (HE AXHEH)

EG - 0.65Naphtha 282 46 59 54 82 88 101 115 -22.2%) -439%|  -545% -28.2% -18.0%) Z2|0AE, 25 R0z

PX - Naphtha 316 296 316 300 322 307 262 191 -6.4% -80%|  129% 85% 486%) B2(0|AE U7 HRA

TPA - 0.67PX 108 70 70 68 67 61 70 86 0.0% 42% 0.1%) -8.5% -183%| E2(0j2H RHAOIZ, detAYE

Jtmaag - 887 320 30| 323 384 408 352 509 00%|  -166% 9.1% 2.2%) -30.5%) E2(0|AE Y= Jzz
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ol sfol ez oM QAo o
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P/E band chart
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P/E band chart
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Appendix
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Yefop 215t QoM EfRI9) FEet A0l 7HY 0] AYEIUSE EQle (HYA: Edd)
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=

= (l}
BEAZAAR A= MESHEY oM thaEelel FAHH S8FAE ¥ #ElS 2RI UK EUC
(Guide Line): FX7IZH 1208, Bij+AUE 7|E FASS 48 (Strong Buy, Buy, Hold, Sel) 2 F=8iCt
« Strong Buy: +30%0|4} Buy: 15%0|4 Hold: —15% O]2F ~ +15% 0|2k Sell: —15%0[6t2 L&
o HZ EXSZ Guide Line: FXZ|ZH1270E, N7HEE CiH| ¥ZF HIZ 7129 FAFS= 3 (Overweight, Neutral, Underweight) 2 &
o 20141 2221YRH A FASE0] 71 3T + 2HA I 4EHA 2 B
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il

2 AMEc FARIC FAE BRY FH22 HYd X0| Ofef, FAKS FAHH H1t Ele YENSE 252 Hde #U MEYUH. 2 XEs
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Lo M2k, = MeE HUg FARKIY FXAQAZYS HHOZ FARG AAC| EHEL MG 0|R0{MOF 5iH, FAs = Azl IS0 2AA310{ sl

R 5101 Oficfgh MRAT XX BEUCE 8t 2 AEs A FARIA D HSEH = A2 A 32 glo] 2 X128 FH2E
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