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1 PRS0 277 HOFS
4Qutot(Overweight) : A% ZX

HAHY) 665%/E. WOW -1.3%. 25 OF // US 2I(): 4693/E. WOW -1.5%. 23 Ot ALRD 1Y CP 625%/E(MoM -1.6%)
(e Z2HA() OE(EY), Z2TAU(EY), HIHI(+2$, +0.2%), EFUI(-443, -5.4%), SM(+123, +1.1%)
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USHRI(M) BD(+60$, +4.3%), SBR(EE), MH N 2(+40$, +2.0%). BD 15 HE. SBR1F HEf HALT 15 OH(F24 7|F)
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TfE HIOpEL 2F7F HorE
49 (0Overweight) : YH|OFXI 4% o2k

WTI 77.88%/bbI(A/ ~5.48, -6.9%), Dubai 84.61%/bbI(E/ ~4.7$, -5.6%)

7KW) 5 . .
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MOooot/HQ /ENYY Weekly Monitor
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CH 26. SIEHA2M(EHYY)2t First Solar FLo| Bl
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U} PO} 272 HO18. FI #YFL 2521 £YE2 LA
ZMZ2 202 Monitor(2019.5.31YE]~)
> A4 F Long-Only BAZZ/4£YE Review(HI3 BHE)
FHYFZS Y HF $-0il(30%) + JUE(Q20%) + REHLLITH20%) + THotEEM(20%) + FUA-8(10%)
3 232 2 S-0il(-6.6%) + QU E(-8.2%) + ZHTHLULIH(+1.1%) + THOFSZMH(-6.7%) + LA G(+13.4%)

N
U
i

L& (vs. KRX of| X &f2t) MP -3.4%(vs. #IX|0t3 -3.4%) = X1 +0,05%p
(vs. KRX Oof| L X|&2t) MP +721.1%(vs. #IX|Ot3 -1.6%) = XifQ +722.7%p

oM o g
ol
[EVEEN

off

EN]

< <Z
<
N
M
=
>
1o

N
o
ar
14
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10
M

» 2t 2 Long-Short HYFZ/29S Review(HIF g13. BE 298 ¢

Long S-Oil(-6.6%) + QLI E(-8.2%) + ZHYUBIH(+1.1%) + THOHEZM(-6.7%) + A Q(+13.4%)
Short LGOFEH(-2.5%)

MP 2 7k4:91 E(vs. KRX Of| 4 X|3t2}) MP -0.7%(vs. $IX|0F3 -3.4%) = X1} +2.7%p

MP 34012 (vs, KRX Of|L4X| 8Fa) MP +254.5%(vs. HIX|0F3 -1.6%) = X240l +256.1%p

> O|¢1 3 Long-Only BASZ/HIZ (53 2)

$-0il(30%) + FUE(20%) + RHYLH(20%) + TER4(20%) + 5TA4-3(10%)

> O]  Long-Short EMAYFE (§F: Long — RAI/ Short —Q2l)

Long S-Oil, RYE, RHBLLY, LR E, 34 F
Short LGt
*(FO) SRE FF7| FXAAD HY|(FL) FHEFIUY X0l YAl LY + US. SUAE LM B2 A2 HR

S8 307t3F2 Long-Only £2E} HI0L3 Bl (%3) T 31. Long-Only ™Y 321} H|F, 98 BlL(2WoW)
(5.31=100) o (%p) (%) =Long-Only MP T4 52 257 40/ 5(H|)
1250 - Z224() - 900 15% | 13.4%
—HiX|ot3 L
1% 722.7 [ 800 10% |
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R e o2 g gl R SOl qUE G mp ZoHg
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xte: oz Atg: o5
G B 32.Long-Short £2&0} HIZ|0t3 H|(%3) T E 33. Long-Short TY £21 £9|E H|(2WoW)
(5.31=100) £apA01(2) (%p) (%) mlong-Short MP 38 35 257t 2AE(F/%
00 - S| EXCIfEeX 350 15% - 13.4%
ol 30 10%
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400 - 550
4 50/ 4
350 L 500 o
300 -
L 150 0% -
250 -
-
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Weekly Issue: Top Glove, FY25 HOHF YoY +60% 21%9(2025.1.20Y WUZtAE BhH)

Top Glove, FY25 i YoY +60% Y

- YoY +60%, 7t&¢7F: Oj= Section 3010 T2t 2025 1/1LRE F=th FLO ol 50%2] UME Fv
O[Z 100%=2 FTY A, DAl 1 & SHYN F=4h FYof ofer 8 A4 fao| o2t 2
M/SE UE E0] YHEY TIT ST 715790 UiFElD AS. &Xl, Top Cloves 119 1Q25FY X LHOM S0/
0§E0] QoQ +21%, YoY +120% g3 H. 0|20t 4™ "o 2 T YoY +60% ‘852 F. Top Glove?| FY24
B IMFELS 45%(=269271/60047 )0l 2oL, SO0/ U HTH2 1QFY25 66%=2 5. 20 S Capa 700%7H0f| A
A IHEE 66%E AT O 46227121 YoY +72% T710| O] + QU&. &, Yoy +60% SHe &€ 75

- 2025 o] FY YO 0| I Yo +90% BF 7t 1) 017 WY YUY Yov +30~40% FF:2024 0f7| 0]
T YT G| Gid +30% 3L, 10~11E0= YoY +40% F7F. Y |F7(2 3~4 712 LUAOIE 1A Mil=

S5 0P| HEY % 2) 0)3 U L0| M/S 20%p 88 D2t 0[N 0] U 34 HUO H|FL 10%0| gLt
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&) Meyer Burger cancels US solar cell

2 EHOFL = AO i
0|2 Y O 293 plant, announces restructuring
7 Colorado Springs solar cell plant halted as Swiss-German PV manufacturer announces
company restructuring plans. Planned capacity expansion at Arizona module
production plant also put on hold. Existing cell production site in Thalheim, Germany,
6 - fo remain part of Meyer Burger operations.
AUGUST 26, 2024 MATTHEW LYNAS
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4 -
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0 T T T T T T T ‘ ‘ ‘ ‘ ‘ L
19.1 19.7 20.1 20.7 21.1 21.7 221 227 231 23.7 241 247 Meyer Burger's existing module plant in Arizona will now be supplied by the company’s German
cell facility.
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L H91. 3= Trina Solar, =2¢0] Freyroil 0|t 2& 5GW 0{z} T8 92. 2024'4 6¥ 712 0|2 EHYY BE AN E 43GW
Freyr to acq}llre Trina Solar U.S. US Solar Module Production Ramps Up During Inventory Glut
manufacturmg assets Qrigin of upstream solar components to meet 2024 US solar demand by step

in the value chain and module inventory levels, as of June

The battery maker reports that acquiring the module manufacturing assets is the first
step in its plan to build out a vertically integrated domestic manufacturing footprint .
that will next include a 5 GW solar cell facility. . . At

S u ' N | n inventory (June 2024)

NOVEMBER 7, 2024 ANNE FISCHER

[ WaRiETs I MODULES & UPSTREAM MANUFACTLRING J UNITED STATES

60 GW

BloombergNEF

Image: Freyr

Xt&: PV Magazine, OtLHE# X}&: Bloomberg, OtLEH
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Weekly Issue: 0|22 FHUICH/BAITOf| CHEt 2hM| 21t ¥ (2024.12.2Y U228 )

0|=9] FHUTH/HA| 20 TRt M| S21f I
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Weekly Issue: MO7LA ZAI7H 20254 ABIZ|OIE RAEICHH (2024.11.25Y WAL L)

HATLA ZH7F 20258 7102 X| &3O

B2 HAETLA 19 2 2|Of: 11/21Y 7|Z 0|2 Henry Hub 0F G2 QF +50%, WoW +19% 444010 143 2f A0, Y@t
TTF E9F oF &8 O +30%, WoW +7% 550l of 19 2ff 20, Oj=2 2o GE S +22 HH+8 F7f, INGHO|EY|
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EH 111, 2JAlop-232t0|Lt PNG 20244 2 S5419F otg oy

$ EU gas imports from Russia
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Weekly Issue: EZT2.0 AltHe] EFAZRI(CCS/DAC) (2024.11.18Y W7HALE 9

EFHI20 AOjo EtAIZXE|(CCS/DAC)
Occidental CEO, “ET QMO CCS HAZL OX|Y 02 BHAIBIY: 3Q24 HIZ0|M Oxy CEOL E
(Direct Air Capture) A40]| 0f2 578MY o2 A0t 8o, EZ It of|HX| X0l Gier Ba’8S
UL, CCSY| LFQ! OxyQ| DAC EZHE(STRATOS)?t O|HX| =F 1 OFE0| =20] Hites e B 1 2
0|, DACE B0 ZYTt OB A(CO2)E 0|80 EOR(ENhanced Oil Recovery; M{FTIY ) 7| & M
TS 9ty + As Y™ 7|=. X[ 0| W S0l AHgY CO2e EUfMoz £F0 229 HARY
SOH ST ALY CO2E F20| 9EY 4+ UCH Ag. HZ, STRATOS Pl 70% &5 et 21
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A9 Yol L2|7| T EFE HE/UIME QM Y. EOF FAQ HAHE ZF HH 7|5
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HR7tA U FTUE ol TAOHH 2) HAIIAE B HUT £+ Ue E OtHY ofjyx|Hel 2
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Weekly Issue: EFYZ2,0 AlItHO] Oil&Gas(2024.11.11Y UIALE 2H))

EZI2.0 AOi9l Oil&Gas

EZI20M. T Hf IHEE| 7Me'dnt Q1+ HHS: NewYork Times= EFZO| g QI4+-HO| ZH[Th 7|2/0f||X] &
%78 BYAU LT EUE0| e 7| 2EHe HOf2 FEUHE YR FA UM BR XN, FE A+FY 7|1R/MuX|
T GUUSY TS 2T 240 Jted S HIHE 4 1. 71R/0uX] B Qlae EFEI00M WRE HUS X|H
GO|H| & HOLEQ APBVYFS A\ HES Y2i7t Lot HOLEQ} Yf= 2f2f 4 nf MEHIY ZHAE Z4. EO
EYLEs MR/AME/ItA BUS U0t HE NS 20| Hoff FR FX 2 FHS Z30te ofUX| X2 XS
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Weekly Issue: 7tA/LNG £ARAOIZO] 101 O 0l0fd 013(2024.9.29 Ut 212 U3)
LNG $Xt A0| 20| 10& 0| O|0{&! 0%
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2% FI10| DHOLF WHAUY DS 20082E CAOIOP] WOroE| AE ME UHFS 20081L Peak
A|RFSHEG| O|= 0|29 Shale Boomof| T2t Henry Hub 7FZ0| 2008 9%/mmbtudiiAf 2020& 2$/mmbtu O|o}
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CE130. 22Y YUY YUY vl (712 vs. HE)
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Weekly Issue: M2|2, 22Y Top-Tier 25 §10{2t2E(2024.7.29Y Wtz L)
M2, 229 Top-Tier 25 EHO{2}2 E(feat. Dow/Wacker/Shin-Etsu)
[Dow 2Q24 AlXElrH )

- 7/25(2) M™YHE. Dow Chemical®] A2|2 AL Pef. Materials & Coating AFE S0 X2 OiT AfE0| IfEML QoQ +4%
Z71e 10, FEO|UL QoQ +256% 7HM. 4Q23% HiE o2 AATE JiMA|. OPME 6.5%2 QoQ +4.6%p 7HME|QA 11, EBITDA

Ot &2 15%2 QoQ +4.1%p 74
- TW7He QoQ +1%, HUIFE QoQ +4% 57t Dowe HELM HIIFS £0|1, D7} g
QuFo 2 WY ZIIQt OFXl J{Ao| I_rEJruErIl_ A%, £0], Automotive® +87F L, dLHE &
FItZ 70I. Heath/Personal Care= If AXJH T 22 A

[Wacker 2Q24 AX4YIH]
=]

E

- 7/26(3) SR, Wacker M2|2 AHE IIEU2 QoQ +1% 7iM, EBITDAE QoQ +11% 7HiM. EBITDA OF-&L 13%Z QoQ

+1.2%p 7144, 0]0] Wackere= 1Q24 EBITDA OFIE0| QoQ +5.3%p UE 7H4%E Hf IS
- 0|9 TS THEE YA WM TS E WY, HWME 71F of aafof| 7[9l
- QO IfHO SAgS OT0| gorlolL, ALEE] HFZ0MY Yoy, QoQ 2T 850l SHELL 9y
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- 7/26(2) AMYUE Shin-Etsu 422 AFRELS Functional Material AfEE0| Zo 0 AR EQ OjEMHLS QoQ +
FYOIYUL QoQ +141%, EBITDAE QoQ +65% 7H4d. EBITDA OFEI&2 33.9%Z QoQ +11.6%p 7iM

A4&1F Automotive, Health/Personal Care § 17|57 H|Z9Q| M|E JHgt Y20|2ts MF

o
o1& g, KCC(RHE )| 2Q24 M| EvH 7iHd 7|y
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TR 134. 35 HEL Y Capats 2024 F4 OIF 2025~26'A Dot p2kofl Y

Estimated production capacity siloxane (in million tonnes)
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X}2: KCC, OftEH
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Weekly Issue: NB Latex?R| Z¢+ E10{2+2£(2024.7.8Y W22tz W)

NB Latex7tX| ¢+ HO2HRE

- 7/5% CH2F Nantex 4T H+10%): Nantex= CHZF NB Latex@H|.
29, Y UjE0| HE HXHL IS 0T 6% 2 B 430
OjEML Yoy +36%, QoQ +40% =%

- U2 64 NB Latex $+EFL 39 2 AOf: of=2 228 NB Latex No.T A3t _'7f(§§ 718tE4+L GO}t 630FHE), Ot=9]
6% NBL £+EF2 6.70FE0Z YoY +50% Z30tH 39 2ff UX|E 7|8, 2Q24 NBL +& % 18.8TE0 2 YoY +53%, QoQ
+23% 2F. LGOS} YR(112HE)/LRY0|4THE) L HQTH 24 0r2 NBL Capa of 1009HE/d 7|F 2Q24 155 <
76%2 FE2Q24 +£F f 198tE/27| Capa 2f 250HE= 76%) Ol 4Q23~1Q24 9f 60% $ZOlIM FIH| “H5Tt £X.
HH|, MR NBL 7HEEL 70~80% &K YFE Aoz mef

- WY FUGH HUF SRt ItFE 4 530 1) =2Y No.l FUYH Z[O[A[OF Top Clove?| 2Q24 THE42 3Q23
E CiH] +34% JHHEIA, QoQ +16% F7t FYOIAHL 771 £7] Brof| SR gE. 2ite HXHEQ! NB Latex 7t4
Y52 1. TOF FAF 001N Nirle Gloved] O BIFO0 AX2 S1%E 7ISUCHD %ol 2) 22 No3 YUY S

Trang MO 371 G20 L 71580 & 30%p a3 HEH(BQ23 59% > 1Q24 87%). ANl 1Q24 Sri Trang &¢f
OHHFE YoY +39%, QoQ +14% &3 2023E HZH TO[ZF ET YoY +9% 79 11, 2022E0Y| = YoY +6% ‘8%

FUNEY £ S & 010 FF4 FYo| TSk Tl FU2 NBL 812 A0S TRk 20219 0| NBL ¥ £7L 4
HMEL ueot S5t 71Ql HY R0 e SaXE/AHLAT o|F e Wi Y7o Y SO

MK DT Capa O 380HE % NB Latex 272FE, NBR 5.50HE
FY. 62 TIZUL YoV +76%, MoM +30% 5. 2Q24 7| &

0.

CaE 2
S0z WY FWINOR 2064 0|39 B4 A2e HLO| T BN AHC.%-2e LUK FLUHS
AW 4502 00y 2. LOIEHIL TF NBL £20| 80%S KT X%, AN FHHY 44S %R Y
S EEE

- BE 329 NBL A YU 3LHQAGHY 0. JUHRE UYIL0 W U UFOl 40%old, YYD §
Capa 1702tE 5 NBL H|E 42%. ®XH NBL 719HE0]|A 302 r B6UHE AT} IH508 & NBL Capas 95THE, My
A U HIFL S6%TIR| 4 HY. SBR/BR/SSBR TOIHRE, HAINS M 54 § 2 Al LIS YN X3 Y

Za

T H 138. Yzlo|Alo} 32| Top GloveQ] DHEMH 1/ ¥zt NB Latex 7t FMIZ At DHZ Q] APt O[40| Nitrile GloveoilM ¥&
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CE 139, 229 Top 3 FZUH EHZ Sri Trang® 32 71SE o 30%p 22(3Q23 59% — 1Q24 87%)
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TtE: otE

T H 140. 20233 Sri Trang YU HIHF YoY +9% d% TR 141. 1Q24 Sri Trang Y ©OHF YoY +39%, QoQ +14% =3

Gloves’ Sales Volume  uUnit: Million Pieces ‘w Glove Products (million pieces)
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Xt&: Sri Trang, OtLHEH X}2: Sri Trang, OtU5H
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EH 143, 2 EMEH2HA PP 717 20](20254 5Y2)
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EE 149 33 £% AU M 20
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CH 164.PX Ol %o|

Xt2: Platts, OIS

CH 165.PETOR %0|(MEG/PTA 21 7I1%)

(/&) e 17~24 Range ——'17~'24 Average
200 - 2023 —— 2024
—eo— 2025

600 -
500 -+
400
300 -

200

1 ('.
@ 169.4

100

0

W 8W 15W  22W  29W  36W  43W  50W

8/8)
450 -

400 -
350
300
250
200 1

150 -//\/\,\,._\/\\/—/A/
100 -

50
0

'17~'24 Range "17~'24 Average
2023 —2024
—eo— 2025

'F'«'

W 8W  15W  22W  20W  36W  43W  50W

Xt&: Platts, OtLFSH

Xt&: Platts, OtLSH

OIS 46
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TR 167.9%} 714 %o|

$/E) e '17~24 Range —"17~"24 Average
300 - 2023 —— 2024
—e— 2025
250

200

150

100

50

w 8W  15W 22W 29W  36W  43W  50W

Cent/Ibs)
1(65 : —— Pt

145
125
105 1
85 A

65

45

1.1 1?;.1 15I.1 17I.1 19.1 21I.1 23;.1 25I.1

Xt&: Platts, Ol

EH 168 M€Y 717 0|

X}&: Bloomberg, OtLIEH

EH 169. BD ORI %0

$/Ton
(8/Tom) ——— Natural Rubber Price
2,500 -

Year Average

2,000 -

o ||
JW

1,000 : : : : : : : : :
161 17.1 181 191 201 211 221 231 241 251

$/8)  wwn17~24 Range ——"17~"24 Average
2,700 - 2023 —— 2024
2,400 2025
2,100
1,800
1,500
1,200
900
600 -
300
0

(300) -
w 8W  15W 22w 29W  36W  43W 50w

X}2: MRE, otU45

T I 170.SBRO}2I 0]

Xt2: Platts, OtLHEH

EH 171.ABS Ol 0|

$/%) e '17~'24 Range ——"17~'24 Average
1,600 - 2023 — 2024

—eo—2025

1,400 -
1,200
1,000
800
600
400

200

0

W 8W  TSW  22W  20W  36W 43w 50W

/&) s '17~'24 Range
1200 -

——"17~"24 Average
2023 —2024
—eo— 2025

1,000

800

600

400

200

0

W 8W  15W  22W  29W  36W  43W  50W

Ar&: Platts, OfL5

XtE: Platts, OtLSH

OfLLF 47



EH 1725k NBL1¥Y £&T7t MoM -3.8%

Mottt/ Y /el Weekly Monitor

TR 173512 18 NB Latex £Z2Y MoM +13.7%

$/2)

1,500 -
1,400 1
1300 {f
1,200 -
1,000 -
1,000
900 -
800 -
700 -
600 -

500

=

17.1

181 191 201 211 221 231 241 251

*
90
80
70
60
50 4
40
30 4
20

10

0
15.1

)
m 02 NB Latex &% 30|

16.1 171 181 19.1 201 211 221 231 2471 251

Xt2: KITA, 015

EH 174.NB Latex OF2! 20|(1m lagging)

Xt&: KITA, o35

CH 175.NBL Yo|¥ £&% 0|

($/Ton)

1,600
1,400
1,200
1,000
800
600
400
200
0
-200

——— NB Latex-0.4*BD-0.12*AN(1m Lagging)

e S| A

15.1 161 17.1 18.1 19.1 20.1 21.1 22,1 23.1 241 25

(Ton)
80,000 -

70,000 |
60,000 |
50,000 |
40,000 -
30,000 |
20,000 -
10,000 |

0 —

12 13 14 15 16 17 18 19 20 21 22 23 24 25

X2 KITA, OfS2

EH176.NBL 33Y L2 20|

Xt2: KITA, 0433

EH 177.NBL Ei2Y 2% 20|

(Ton)

18,000 -
16,000 -
14,000 -
12,000 -
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -

0

—— FIYNBL 43F

12

13 14 15 16 17 18 19 20 21 22 23 24 25

(Ton)
8,000 -

Bi=% NBL &%

7,000 |
6,000 |
5,000 |
4,000 |
3,000 |
2,000 |
1,000 |

12 13 14 15 16 17 18 19 20 21 22 23 24 25

Xt&: KITA, OtUE2

XHE: KITA, SHLEY

OHLIF -
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Efo|ESH £20| A|4T MY

- Demand (LHS) wewSupply RHS)  Surplus/ (deficit)

2 2 &8
] 8 8

201
201,
2015
201
201

| _

2021F

{Unit : '000 tons)

2022F
202IF
2024F
2025F
2026F
202TF
2028F
2029F
2030F

Demand 13.88 14.29 A3.0%
Supply 13.79 14.27 A3 5%
(Supply Deficit) (0.09) (0.02) ¥76.7%

Xt&: Sri Trang, OtLU5H

T I 179.BPA O}l Zo|

CH 180.HE ORI 20|

$/8)  wn'17~24 Range —"17~24 Average
3200 - 2023 — 2024

2,700

2,200

1,700

1,200

700 4
(‘(((.

|
200 + T T T T T T T
w o 8w 15W 22W 29W  36W  43W 50W

$/8) o o
700 17~"24 Range 17~"24 Average
——2023 — 2024
600 2025
500
400 -

300

200 W

» O V>
AN

(100) | W

(200) -
w 8W  15W 22w 29W  36W  43W 50w

Xt&: Platts, Ol

TH 181 OtMIE OFI(OLH|E-HiIH) o]

Xt&: Patts, OHLEE

T 182.PVC DR FO|(HAL 2147IE)

$/%) "17~'24 Range —"17~24 Average
600 - 2023 ——2024
—e— 2025
400
200 -

0 4
‘o'@% % f

«
00) 4 -130.0

(400) -

(600) -
1w 8W 15W  22W 29W  36W  43W  50W

$/8) e '17~'24 Range
1,200 | 2023
—eo— 2025

—'17~'24 Average
— 2024

1,000
800
600
400

200

o

0

(200) -
w 8w 15w 22W 29W  36W  43W 50w

Xt&: Platts, Ol

Xt&: Platts, OlL435H

OtLt5 49
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$/8) e '17~"24 Range ——"17~'24 Average
700 2023 —— 2024
o0 | —e—2025

500

400 -

300 -

200 -

100 -

0

W O8W  15SW  22W  29W  36W  43W  50W

$/8) e '17~'24 Range ——'17~'24 Average
500 - 2023 ——2024

—o—2025

400 A

300 -

200 -

(100) -
w 8W  15W  22W 29W  36W  43W 50w

Xtg:1as, ofEd

T H 185.5M O}l 0]

Xt&: Cischem, OHLEH

T H 186.AN Op2l 20|

/=) o 7
[ '17~24 Range —"17~"24 Average
700 -
2023 — 2024
600 —eo—2025

500 -

400 -

300 -

200 -

100+

0

W O8W  1SW  22W 29W  36W  43W  50W

$/€) g s
e '17~"24 Range —'17~"24 Average
2,000 - 2023 — 2024
—e— 20
1,500 A
1,000 A
500 -+

w 8W  15W  22W 29W  36W  43W  50W

XtE: Platts, OILEH

CH 187. £2 ECH 7}%/01RI =]

XtE: Platts, SILEH

CH 188.7HAL} 714 %0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 -

1,500

1,000 A

500 A

0

27 231 237 241 2%7 25.1

($/Ton)
1,000 -
900 -
800 -
700 -
600
500 -
400 -
300 |
200
100
0

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 21.1 23.1 25.1

Ztg: Cischem, OfLE5#

Xt&: Platts, OfLISH

OtLtS 50
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CH190.32 BPA 7158 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)

2,500 -

2,000 -

1,500

1,000

500 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ :
051 071 09.1 11.1 131 1571 171 191 211 23

100.00%

90.00%

80.00%

70.00%

60.00%

6/1/2022 12/1/2022 6/1/2023 12/1/2023 &/1/2024 12/1/2024

50.00%

1/2/2022 ~ 1/24/2025

Xt&: Cischem, UHLSH

£H191.3% HIEA2IZat Q714212 7t #0/(2022.6%~)

Xt&:1as, otsH

CE 19233 NIRRT Q7INRIE ATYC

(RMB/ton)
23,000 W

21,000 |
19,000 AJ
17,000
15,000 | ‘/\-J‘
\ L
‘\‘_‘\

22,6 2292212233 23.6 23.923.1224.3 24.6 2492412253

13,000 -

11,000

’

(RMB/ton)
6,000 -

f71de2-HEe2E Spread

4,000 -

2,000 -

(2,000)

(4,000) -

(6,000) -
22.6 22.922.1223.3 23.6 23.923.1224.3 24.6 24.924.12253

Xt2: SMM, OfLt5

TH2: SMM, oLEE

EH 193. HEAZZ 712 RHIEIE(KCC)Ql EBITDA OFRIg 0| H|R

(3/Ton) Silicon Metd 553 ~ —=— EBITDA OFI &
10,000 - - 25%
9,000 0%
8,000 - o—%—¢ - 20%
7,000 4
6,000 1 - 15%
5,000 -
4,000 - - 10%
3,000 -
2,000 - 5%
1,000 -

0 0%

204 206 20.8 20.10 20.12

21.2

214 216 21,8 2110 2112 222

Atg: ottsd

OfLFY-51
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EH194. 29 NI} A2ZE AA2| EBITDA DIRIE H|R. Dow, Wacker, Shin-Etsu 25 EO2t2E, 422 KCC(ZHEE) 2|

—eo— EBITDA
40% OFxl Wacker
35%
30%
25%
20% -

o

15% -

10%
5%

0%

EBITDA
OFEl Momentive

%
.\.—./‘\v_./k,/'/

—eo— EBITDA
OFEl Shin-Etsu

DOW

/ .\ ./ ®
V\./ 15%
f\/ °
N —~
N / 13%
e~ 10%

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

23 23 23 23 24 24 24 24

X}-2: Bloomberg, L5

LR 195 = Spandex 7t5E1 20 YUy

£ 196.Spandex Y¥AE BDO 7+ %0|

(%)

(€))

Spandex 3= 7t5E Spandex T DY () (3/Ton) —BDO
100 4 r 6,000 -
95 & o
90 | 5,000 -
85 | - 50
| ' 49 4000 -
80 - /\/v W—‘\ w0
75 1 3,000 1
76 :
70 | - 30
65 | L 50 2,000 -
6 1 10 1,000 |
55 |
50 e T 0 0 ‘ ‘ ‘ : : ‘ : ‘
20.1 207 21.1 21.7 22.1 22.7 23.1 23.7 24.1 24.7 25.1 09.1 111 131 151 171 191 211 231 251
xt2: CCF, ot5H Xt&: Cischem, OtL45H
CH197. §32 ATGEA/BDO 7HF 20| GCH 198. MDI/TDI 7t 20|
=3 $/2)
(Y —— 40D 71 S SIS DI ——MDI
90,000 - - 6,000 4500
80,000 |
5,000 4,000
70,000 |
; 3,500
60,000 - - 4,000
50,000 - 3,000
- 3,000
40,000 - 2,500
30,000 | u\_r\_,\ - 2,000
2,000
20,000 - 000
10,000 | ' 1,500
0 : 0

20.1 211 221 23.1 241 25.1

1,000

19.1 20.1 211 22.1 23.1 241 25.1

Xt2: Platts, OtL5H

OfLIFH-
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GCH 199. PP-Z2T OFRl 20| T H 200. 2 PO 713 /013! 20|
$/8) T
—Pp-Z2m §$5/08 ﬂ)_ ——— China PO Price(CFR Huadong)
1,000 - )
Propylene
200 1 3,000 - PO-Propylene Spread
800
700 | 2,500
600 A 2,000 -
500
1,500
400
300 - 1,000
200 -
500 -
100 A
13.1 141 15,1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 091 111 131 151 171 191 211 2341
Xt&: Cischem, OHLSH Xt&: Cischem, OHL}EH
G H 201. DOP/PA 7t 20| CH 202. 32 Ti02 7t4 0|
2,500
(3/Ton) ——DOP PA
2,200 -
2,000 - s
1,800
" 2,300
1,600 - £
1‘400 ] : 2,200
1,200 -
1,000 1 " 2,100
800 -
600 Z'ODEm‘M Mar ‘24 May ‘24 Jul ‘24 Sep 24 Mov 24 Jan ‘25
400 K— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid)
13.1 15.1 17.1 19.1 211 23.1 25.1 RECEEE
At&: Platts, OtL+5H Xt2:1CS, Op4EH

OfLIFY-53
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TE 204.3¢G ORI 20|

($/0bl) e '17~'24 Range
40 ——'17~'24 Average
2023
35 4 2024
30 | —eo— 2025
25
20
15
10
5
0
O

1w 8W  15W 22w 29W  36W  43W 50w

($/0DI) L '17~"24 Range
55 4 ——'17~'24 Average

——2023

2024

= —e—2025
35
25
15
5

®

w 8W  15W 22w 29W  36W  43W 50w

X} 2: Petronet, OHLSH

T E 205. 79 ORI 0|

X}2: Petronet, OfLEH

EH 206.5% OFXI o]

($/bbl) e '17~24 Range

70 - ——'17~"24 Average
——2023

0 | 2024
—e— 2025

50

40

30

20

10

0

W 8W  15W  2W  29W  36W  43W 50w

($/bbl) e '17~'24 Range

64 —"17~24 Average
— 2023

5 | 2024
—eo— 2025

44

34

24

14

4
©)

w 8W 15W 22w 29W  36W  43W 50w

X}&: Petronet, OHL4SH

TE 207. A ORI 30|

X+@: Petronet, OHLFSH

EE 208.8-C ORI 20|

(8/bbl) [ '17~24 Range
15 - —'17~'24 Average
10 ——2023

2024

5 —e— 2025

6 %
10) -
as) -
(0) -
@5) -
(30) -
35 -

(40) -
W 8w T5W 22W 29W 36W 43w 50W

($/bbl) e "17~'24 Range
15 —"17~24 Average
—— 2023
10 2024
5 —e— 2025
0
S
(10) 4
(15)
(0

@5
(30) 4

ER
W 8w T5W 22W 29W 36w 43w 50W

Xt&: Petronet, OfLSH

Xt&: Petronet, OL-3H

OIS 54
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EH 210. 0|2 HYQ 22 O0|

(%)
100
95
90
85
80
75
70

65 e '17~24 Range
60 - 2023

= —e—2025
50

"17~'24 Average
—2024

W 8w 15w 22w 29w

36W AW 50W

(#42obl) e 17~'24 Range
280 - —— 17~'24 Average
—— 2023
2024
260 —eo— 2025
240
220
200
180 r

W 8W  15W  22W  29W  36W  43W  S0W

XtE: EA, OtUEH

EH 211012 YUY £ 20|

Xt EA, Ol

TE 212, 017 §/3% M2 0]

U.S. gasoline demand
million barels per day
95

90

85

8.0

75

)

—=—2023-24 4wk Avg  —=—2024-25 4wk Avg

70

Feb Ma Aug
Data source: U.S. Energy Infermation Administration

Nov Feb

(442Fbbl)
180 4

e 17~"24 Range
—— 17~"24 Average

170
160
150
140
130
120
110

100 T T T T T T T
1w 8W 15w 22W  29W  36W 43w 50W

Xt2: EA, OLHEE

EE213.01F §/%8 £8 0|

Xt BA, OIS

CH 214, 32 128 MQHIE £42 MoM -61%

U.S. distillate demand
million barrels per day

45

30

—=—2023-24 4wk Avg —+—2024-25 4wk Avg
25

‘n.'D

Feb May Aug
Data source: U.S. Energy Information Administration

A AKX
B TTE

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

At BA, OILSH

Xt2: Bloomberg, OtLtEH

OIS 55
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CH 216.Ak20] OSP £0](Arab Light)

(%)

% ~—— China Refineries Crude Run Rates China Total(%})

ina Shandong Independent Refineries Run Rates(-%)

85

80 1

75

70 4

65 -

60

(%)

1112 13 14 15 16 17 18 19 20 21 22 23 24 25

90

- 80
- 70
60
- 50
- 40
30
- 20
- 10

0

($/bbl)
12 4
10

Arab Light

00.102.104.106.1 08.110.112.1 14.1 16.1 18.1 20.1 22.1 24.1

X}&: Bloomberg, OtL5H

LH 21771 Mid Distillate i

X}&: Bloomberg, OtL5H

CH 218.%J7IZ Lt. Distillate 22

(th bbl) e '18~24 Range — '18~24 Average
18,000 - 2023 — 2024

—eo— 2025

16,000 -
14,000 -
12,000 -
10,000 -

8,000

6,000 -

4,000 T T T T T T T
w 8w 15w 22W 29W  36W  43W 50W

(th bbl) e '18~"24 Range ——'18~'24 Average
20,000 2023 — 2024
—eo— 2025
18,000

16,000 ®
LX)

%o

14,000

12,000

10,000

8,000 - . . . . . . .
W O8W  15W  22W  29W  36W  43W 50w

X}&: Bloomberg, OtL5H

ER219. R 5/4% A2

X}2: Bloomberg, OHLtEH

T8 220.9%8 AYS A2

HE) 1Rt ot
= o "18~24 Range —'18~24 Average
3,500 2023 — 2024
—eo—2025

3,000

2,500 -

2,000

1,500

1,000 . . : . . . .
WoO8W  15W 22W 29W  36W  43W 50w

(HE) e '18~'24 Range ——'18~'24 Average
1,800 - 2023 — 2024
.—0— 2025
1,600 -
(..
/
1400 @

1,00

1,000

800

600

W 8W  15W  22W  29W  36W  43W  50W

Xt&: Bloomberg, otLt5H

Xt &: Bloomberg, 0tLt5H

OtLtEH 56
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EXOZ WS U U BEZT} YL
S-Oil
12 &
o o EXj0|Z 2537
— 2519 BUY 95,000
100,000 = 24712 BUY 85,000 -28.78% ~19,06%
80,000 | 2425 BUY 110,000 -34.12% ~24.09%
60.000 | 3717 BUY 100,000 -2865% -19.30%
: 2322 BUY 110,000 -30.56% 20.82%
40,000
20000
23.02 23.05 23.08 23.11 24.02 2405 2408 2411 2502
3197 WIS U Y BEZV T2IS
auEs
niEIEe
o U =xjo|A ag=xy
14050 - TS 23T S TR SRR a0 s
120000 - 241014 BUY 110,000
24520 BUY 130,000 -30.14% -10.38%
100,000 1 24.425 BUY 110,000 -9.04% -336%
80,000 | 231031 BUY 92,000 -18.52% -4.46%
60,000 231016 BUY 85,000 -1874% -15.88%
40,000 | 23.10.13 Not Rated - - -
20000
0 : : : : : : : :
23.02 23.05 23.08 23.11 2402 2405 24.08 2411 2502
EAA HE WY W 2537t 12ig
2oL ofet
12|
o [l Exto| 7 2=y
o500 | —— Eeusie: +HTP i R U = ST/
24521 BUY 60,000
80,000 24418 BUY 52,000 ~13.49% -923%
24118 BUY 60,000 2068% -14.67%
60,000 1 L 231016 BUY 75,000 2391% -16.13%
10000 | 3717 BUY 85,000 28.17% -19.65%
2319 BUY 70,000 -14.01% 0.57%
20000
23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 2502
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E2oH HE WY U S5R7t 22l
P
3
o) [ Exo|A =5 )
70500 vtoA 2 27TP o e S 32 /4K
60,000 241114 Neutral 23,000
24418 Neutral 29,000 -10.63% 16.90%
50,000 24223 Netral 31,000 -12.62% -6.29%
40,000 - 23.10.16 Neutral 34,000 -2.52% 16.18%
30,000 - 23728 Neutral 44,000 -22.61% -11.25%
20,000 23717 BUY 60,000 -28.47% -25.92%
23.19 BUY 55,000 -16.74% 0.18%
10,000 -
23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02
EZH HF WY U SEZ7t 22E
STMG
@) o sxjold  2EIL sh
200,000 ——3%HR +7RTP Bz | 2/8X
25.1.16 BUY 140,000
150,000 24118 BUY 180,000 -45.59% -37.22%
24619 BUY 190,000 ~24.47% -13.05%
23.10.17 19 %1 - -
100,000 @ 8
22.10.17 BUY 180,000 -24.15% -9.50%
50,000 |
0 r r r r r r r r
23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02
EZH HE WY U SE5R7t 22
LGalet
(@) oy sxoA  SEFL e
1,000,000 - LGoret +78TP B o3 | /5%
25.1.16 Neutral 300,000
800,000 24.10.14 BUY 450,000 -36.51% -24.00%
24726 BUY 400,000 -20.41% -9.75%
600,000
2452 BUY 460,000 -20.60% -12.17%
400,000 24418 Neutral 460,000 -17.21% -12.50%
24118 Neutral 500,000 -12.16% 1.60%
200,000 23.10.31 BUY 590,000 -18.77% -11.69%
23.10.11 BUY 650,000 -25.38% -18.62%
0 r r r r r r r r _ 0, _ 0,
23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 2.7.28 BUY 780,000 26.83% 16.05%
2111 BUY 850,000 -18.47% -2.94%
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I Compliance Notice ‘ I EATE UG U EAQA HIZFA
* 2 NEE PP o2 AE@RIY)E A APt LA QFO| AHO|LY o EXO|HO| Q17|7te XX O|F 1VYL J|Z0E HE
HE S | Qkon, 2012 9 AHE TFYU| BrgoIe] Holgd o
==
Argordsyt 719 8% .
* 2 XEe 7SI S M| XA AP ®IETh Aol GlEYT BUY(”H-T—)_%E-TJPH@{’F;f Eﬂrﬁéﬁ% oy 4% Oii
2 2EZIPFEZRI U] -15%~15% S
o CHALL 13 29 32 HIf CHPTIALS] X|EL 19%0]4 O OtD QUX| O Neutral(5d) S BF SES st
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