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ZMZ2 202 Monitor(2019.5.31YE]~)

> Al Z Long-Only HAZZ/4£YE Review(HIF HHE)

FUHLZF R HIF KCC(30%) + REH|T|ZH(25%) + S-0il(15%) + TIOFA24(10%) + 2UAQ(10%) + QU E(10%)
24 =7t 20l KCC(-0.5%) + 22U(+19.5%) + S-Oll(+0.5%) + SHOF4(-4.3%) + DU (+7.6%) + Q| E(+8.4%)
It5B T MP F2t2f &(vs. KRX O %] 3k2) MP +6.0%(vs. HIX|0f3 +6.7%) = X142 -0.7%p

71382 MP =X &(vs. KRX Ofl X[ 22f) MP +809.8%(vs. #lIX|0F3 +4.9%) = £1t42] +804.9%p

Al 2 Long-Short BIUIZS/49E Review(HIF 1. & 298 YN

Long KCC(-0.5%) + 23(+19.5%) + S-Qil(+0.5%) + Ct0t&(-4.3%) + gIA49(+7.6%) + FUE(+8.4%)
Short LGO}2H(+10.3%)

MP FZr-2 &(vs. KRX 0fL4X|atet) MP +3.0%(vs. #IX|0F3 +6.7%) = X0F42Q -3.7%p

MP X 201 Z(vs, KRX OfLdX|9tef) MP +284.4%(vs. HIX|Ot3 +4.9%) = X1t +279.6%p
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» O|tH R Long-Short HYUZE (E%: Long — ]2| / Short — 82[)

Long KCC, 2970|Z, s-Oi, sta&34, Mg, JUE
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Seaborne Western Canadian crude exports from Vancouver by
destination country vs. exports from the US Gulf Coast
(in thousands of bpd)
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&) Meyer Burger cancels US solar cell
02 QY 28 2013 plant, announces restructuring
7 4 Colorado Springs solar cell plant halted as Swiss-German PV manufacturer announces
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LH 113, 3= Trina Solar, '=29I0] Freyroil 0|2 2& 5GW 0HZt EE 114. 20243 6¥ 7|2 0|3 EiYY 2E M= 43GW

Frey rto acq}llre Trina Solar U.S. US Solar Module Production Ramps Up During Inventory Glut
manufacturlng assets Crigin of upstream solar components to meet 2024 US solar demand by step
The battery maker reports that acquiring the module manufacturing assets is the first in the value chain and module inventory levels, as of June
step in its plan to build out a vertically integrated domestic manufacturing footprint Us
that will next include a 5 GW solar cell facility. . - N .

upply (thin-film) W Im) Y ory (June 2024}

NOVEMBER 7, 2024 ANNE FISCHER

[ WariErs I MODULES & UPSTREAM MANUFACTLRING J UNITED STATES
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Solar PV—Rooftop Residential
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Renewable Energy

Geothermal'! $64 :L ______________ ! $106
Wind—Onshare s | s
— s [ >
o I -
US. Nuglear') T YT 1 222
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Coal" sﬁai | §$168
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SR 125 22Y YUY YUY vl (712 vs. ME)
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210744 —-e0o48d 160329 = 188151
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Xtz opUE It&: ofLEH
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TH 132, T2 717 0| CH133. 22 S MEG A1 20|
= () '18~'24 Range ——'18~24 Average
§/) ——— US Propane Aramco Propane CP
1000 - p P 1,600 - 2023 — 2024
Aramco-US —eo— 2025
1,400 -
800 -
1,200

600
1,000

400 - 800
200 - MH‘ 600
400 @
0 - i
200 A
(200) -
151 161 171 18.1 19.1 20.1 211 221 23.1 241 251 0 N T T T ) ! T
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Xt2: Bloomberg, OtLtE# Xt2: Platts, OfLtEH
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CH135 33 $Y 23 M2 2o

(&) [ '18~"24 Range — "18~24 Average
300.000 2023 — 2024
—e— 2025
250,000
200,000
150,000
100,000
50,000
o
W 8w 15w 22w 29W  36W  43W 50w

g
=) [ '18~24 Range —'18~24 Average
180,000 2023 —2024

160,000 —o—2025

140,000
120,000
100,000
80,000
60,000
40,000
20,000 ﬁ

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

Af&: Platts, OfL5H

T H 136.22Y HOPEZHH Hi

Xf&: Platts, OfLISH

LH137. 229 LOPE 74 Hl

B 03

s
4
il
I
o

2,500 -
2,300
2,100
1,900
1,700
1,500
1,300
1,100

900

700

500 \ \ \ \ \ \ \ \ \ \
151 161 17.1 181 19.1 201 211 221 231 241 251

$/8)
2,700 -
2,500
2,300
2,100
1,900
1,700
1,500
1,300
1,100
900
700

LE 02 o S0t

151 161 171 181 19.1 201 211 221 231 2471 251

Xt&: Cischem, OHLtEH

TH138. 229 PP 74 H|w

Xt2: Cischem, OHLIEH

EH139.329 oHH 7t4 vl

($/Ton)
3,600 -

CE 03 o3 SHot

3,100 -

2,600

2,100

1,600

1,100

600 - \ \ \ \ \ \ \ \ \ \
151 16,1 171 18.1 19.1 201 211 221 231 241 2511

($/Ton)
2,000 -
1,800
1,600
1,400
1,200
1,000
800
600
400
200

8 o= ot= Fgor

0 ‘ ‘ ‘ ‘ ‘ ‘
18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1
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TH14022Y T2 714 | TH 141 224 HECQ 714 Hlw
T
($/Ton) oa VE otz suof @®/Tom) o o= v o
3,000 - 4,000 -
2,500 3,500 |
3,000
2,000 2,500
1,500 2,000
1,500
1,000
1,000
500 500
0 , , , , , , , , , 0 ; ‘ ‘ ‘ ‘ ‘ : : : :
16.1 171 181 19.1 201 211 221 231 241 251 151 16.1 17.1 18.1 19.1 20.1 211 221 23.1 241 251
Xt2: Cischemn, OH4ZH Xtg: Cischem, Ot45H
£ 142332 E2oAE] 7HEE 0| EH 143.33 PTA 7ISE 20|
95% - Polyester 7t5& ———PTA7ISE ——PTA7I5E(30D MA)
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90% -
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1 90% -
80%
80% | -
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65% 60% -
60% . . . . . : . : 50% " N " y y y g y
09.1 111 131 151 170 191 211 231 251 09.1 11 131 151 170 191 211 231 257
Xt2: Wind, OH+EH Xt&: Wind, OfL3H
EH 14403l ORI 20| EH 1452293 ORI 0|
= (= e '17~"24 Range ——'17~'24 Average
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1,000 2023 ——2024 700 9 e 2025
—e—2025
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800
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600 400
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200
X0
200 |-&% 49.
100
0 4 . . . . . . . 0 , . . . . . .
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X}2: Platts, OtLtE 2 Xt2: Platts, OtLE
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T H 146 .HDPE D2l 0| I 147.LDPE ORIl 0|
($/E) e '17~'24 Range ——'17~24 Average $/=) e '17~'24 Range ——'17~'24 Average
2023 — 2024 1200 - 2023 —— 2024
850 - —eo— 2025 1100 —eo—2025
750 1,000 -
650 - 900
800
550 A 700 -
450 1 600 -
500 -
350 - O 1e®
a00 158
250 -
n’ac'« 23 300 1
150 . ; . ; ; ; ; 200 . . . . . . ;
W 8W  15W  22W  29W  36W  43W  50W W 8W  15W  22W  29W  36W 43w 50W
xt&: Platts, OILUEH At Platts, OfLISH
EH 148.PP 012 20| SE 149 MEG D2l %0
(§/&) wwmm17~24Range  ——'17~"24 Average $/5) e '17~'24 Range ———"17~'24 Average
2023 ——— 2024 2023 —— 2024
800 e 500 1 _e—2025
700 400
300 -
600
200 -
500 100 -
400 (U
(100) @
300 (L)
(200) -
200 T.‘("(. (300) -
100 ‘ . . . . . . . (400) -
Wo8W  T5W 22W  29W  36W  43W  50W W 8w 15w 22W 29W 36W 43w S0W
X}2: Platts, OtLE 2 Xt2: Platts, Ot
S H 150.PX DF2l 20| T H 151.PETORRI 20|(MEG/PTA 2t 7I&)
g
$/2) e '17~24 Range —"17~"24 Average &2 '17~'24 Range "17~'24 Average
700 - 2023 ———2024 450 -
—e— 2025 2023 — 2024
600 - 400 1 —eo— 2025
350 -
500 -
300 -
400 - 250 -
300 - 200 -
200 | 150 -
100 -
100 -
50 -
0 ; - - - - ; - 0+ . . . . ; . .
W 8w 15w 22W 29W 36W 43W 50w W 8W 15W 22W 29W  36W  43W  50W
X}2: Platts, OtLtE 2 Xt &: Platts, Ot45-2
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&8 153.%% 71 0|

($/5) e '17~24 Range ——"17~"24 Average (Cent/lbs)
300 - 2023 ——— 2024 165 - — Y7
—eo— 2025

250 145 -

200 125 1

150 105 4
85 A

100 -geeceee®

3.6
50 | 65 -
0 45 T T T T T T T
T T ! T T ! T 1.1 13.1 15.1 17.1 19.1 211 23.1 25.1
w 8W 15W 22w 29W 36w 43W 50w
Xt 2: Pltts, OB *t&: Bloomberg, OHt5H
TH 154, MUNT 747 %o TH 155. BD ORI 0]

$/Ton $/8) 17~ -7~

( ) —— Natural Rubber Price Year Average s 17~24 Range 17~24 Average

2,500 - 2,700 - 2023 — 2024
2,400 2025
2,100

2000 1,800

||
JV

1,000

16.1 171 181 191 201 211 221 231 241 251

1,500
1,200
900
600
300

0

(300) -
1w 8W  15W 22w 29W  36W  43W 50w

XtE: MRE, Ot}EH

T I 156.SBRO}2I 0]
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CI 157.ABS Ol 20|

$/&)
1,600 -

e '17~'24 Range
2023

—o—2025
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600
400
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0

——'17~"24 Average
— 2024

W 8w 15w 22w 29w
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2023 — 2024
—eo— 2025
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0
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Xt&: Platts, OtLFSH

Xt&: Platts, OLSH
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EH 159512 19 NB Latex £Z2Y MoM +13.7%

3/8)
1,500

1,400 1
1,300 1

1,200

1,000 1
1,000
900 -
800 -
700 -
600 -

500

17.1

181 191 201 211 221 231 241 251

(HE)
90 4
80
70
60 -
50 4
40
30 4
20

10

0
15.1

m 02 NB Latex &% 30|

16.1 17.1 181 19.1 201 21.1 221 23.1 2471 251

XtE: KITA, OHLE2

EH 160.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

T H 161.NBL Yo[Y 2% 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| T

151 16.1 17.1 181 19.1 201 21.1 221 231 241 251
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80,000 -

LYO|FNBL +EF

70,000 |
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20,000 |
10,000 |

0 : : : : : : : : : : : : :
12 13 14 15 16 17 18 19 20 21 22 23 24 25

X2 KITA, OfS2

EH162.NBL 33Y L2 20|

Xt2: KITA, 0433

TH 163.NBL Ei2Y &% 20|

(Ton)

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

0

FAY NBL 23

12 1I3 1I4 1l5 1l6 1I7 1I8 1I9 ZIO 2I1 2I2 2I3 2I4 ZIS

(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

xtE: KITA, OttEH

Xt2: KITA, OLFSH
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G B 16540 Ol &0|

($/%) e '17~24 Range —"17~24 Average
3200 - 2023 — 2024

—eo—2025

2,700
2,200 -
1,700 -
1,200 -

700 -4
«Wawe

200

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

$/8) o —_
200 17~"24 Range 17~"24 Average
—— 2023 — 2024
60 e 2025
500
400 -
300

200 7W
SCCCCY
100 €® 1W
0 AN

100) \/\/"’\/\—J

(200) -
1w 8W  15W  22W  29W  36W  43W 50w

Af&: Platts, OfL5H

GH 166.0HMIE DFRI(OHHIE-HIA) 20|

Xr&: Platts, OS5

SH 167.PVC Ol Z0|(LAF 227|Z)

$/%) '17~24 Range —"17~24 Average
600 5 2023 —2024
—e— 2025
400
200 -
0 4
ra’ E ‘:‘ E % /ié
PONCCCC)
(200) 1€ 1300
(400) -
(600) -

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

$/8) e '17~'24 Range ——'17~'24 Average
1,200 - 2023 — 2024
—eo— 2025
1,000

800

600

400

200

0

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

XtE: Platts, OHL4EH

EH 168.41H Of2l %0|

Xt2: Platts, OIS

$/8) e '17~'24 Range
700 —2023
600 —e— 2025

—"17~"24 Average
— 2024

500
400

300

(@
.(“‘

200

100

0 + T T T T T T T
w 8W  15W  22W 29W  36W  43W  50W

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

400

300 -

200 -

(100) -
1w 8W  15W 22w 29W  36W  43W 50w

xta: (as, ot

Xt&: Cischem, OtLHSH
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ER 171.AN ORI %0]

$/8) o -
17~"24 Range —'17~"24 Average

700 -

—2023 — 2024
600 - —eo—2025
500 -
400
300 -/\-/__\/\’\’——_\/\——-/V\_\/\
200 /\\

0.3
oo $8%e
0

w 8IW 1ISW 2I2W 2I9W 3I6W 4I3W 56W

$/2) P —_
17~"24 Range —"17~"24 Average
2,000 4 2023 ——— 2024
—eo— 2025
1,500 -
1,000 -
500 _W
e
0

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

Xt&: Platts, OFLSH

EH 172. $3 ECH 7}%/0RI 20|

Xt&: Platts, o5

TR 173.7Md40 713 %0|

($/Ton)

2,500 - ——ECH(China) ECH-0.6*Propylene

2,000 A
1,500
1,000 A

500 A

22.7 23.1 23.7 241 247 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 19.1 211 23.1 25.1

Xt&: Cischem, OtLSH

EH 174. VAM 7t 0|

X2 Platts, O{L4-3H

EH175.3% BPA 758 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)
2,500 -
2,000 -

1,500 -

1,000

500

051 07.1 09.1 11.1 13.1 151 17.1 19.1 21.1 231 251

100.00%

90.00%

80.00%
70.00%
60.00%
50.00%

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

1/2/2022 ~ 2/14/2025

Xt&: Cischem, UHLESH

20 ICsS, otEH
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EE177.3= HEHEL J71422 AT E

(RMB/ton) (RMB/ton) 97|42 202 42| 2 Spread
23,000 _‘ —F3 g2 [o1de2 6,000 -
21,000 - 4,000
19,000 j\’j 2,000 - /—\J,_(
17,000 | 0 : AMA, :
15,000 | ﬁ\ (2,000) |
hR :
13,000 - R (4,000) -
11,000 ‘ ‘ ‘ ‘ ‘ (6.000)
26 212 nB6 2312 246 2402 226 2212 236 2312 246 2412

X2 SMM, ottE Xt2: SMM, SHtS#
TH178. UIgA2Z 7143 2YIEIE(KCC)Q| EBITDA ORRIE 0| Bl

($/Ton) Silicon Metal 553 —e— EBITDA OFXI &

10,000 - - 25%

9,000 20%

8,000 - 19% 19% L 20%

7,000 -

6,000 - L 15%

5,000 -

4,000 - - 10%

3,000 -

2,000 - 5%

1,000

0 0%
204 206 208 2010 2012 212 214 216 218 2110 2112 222

Ttz oS

TR 179. 28 18It A2E

AI2| EBITDA ORI Hlul. Dow, Wacker, Shin-Etsu 25 HO2}2E, T422 KCC(ZHEIE) 2t

. —eo— EBITDA EBITDA —o— EBITDA DOW
40% 1 OFXl Wacker ORI Momentive OFEl Shin-Etsu
35% -
o, @
e N —0,
30% | ¢ N No—o 30%
25% -
20% . ¢
0 (A
Z
o Ng o8 70 13%
10% - \ / 10%
=8 10%
5% -
0%

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}&: Bloomberg, OHtEH
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EH 181.Spandex A{E BDO 7t 0|

o Ql
(%) Spandex 33 7158 Spandex K 024(9) 2 (8/Ton) — BDO
100 -+ - 70 6.000 -
63 :
95 | w0
9% | >/ 5,000 -
85 |50
80 J M‘» | I o 4000 1
\' 78
75 | 3000 |
70 | 30
e | - 2000 |
60 1 10 1,000 -
55 |
50 T T T T T 0 0 r r r r r r r r
201 211 21 231 241 251 091 111 131 151 171 191 211 231 251
XtE: CCF, OtUE Xt&: Cischem, OIS
TR 182. 3 ATGEA/BDO 7H3 20| LT 183. MDI/TDI 7k 0]
(CNY) $/8) ¢/&) ~———TDI ——MDI
—— 40D 7}(zh BDO712{(9) 1500
90,000 ~ 6,000 :
80,000 |
| 5000 4,000
70,000 |
0 3,500
60,000 | - 4,000
50,000 | 3,000
3,000
40,000 | 5 500
30,000 | U\f\—'\ - 2,000
2,000
20,000 |
- 1,000
10,000 1,500
0 ‘ ‘ ‘ ‘ ‘ 0
1,000 ‘ ‘ ‘ ‘ ‘ ‘
201 214 21 231 41 251 190 201 211 21 231 241 251

At&: CCF, o3

CH 184, PP-E 2Tt Ol 0|

Xt&: Platts, o5

EH 185 &2 PO 72{/012l 0|

$/2)
1,000 -
900 A
800
700
600
500
400
300
200
100 A

—PP-Z2T

13.1 141151 16.1 17.1 18,1 19.1 20.1 21.1 22.1 23.1 24.1 25.1

($/Ton)

3,500 -

3,000
2,500 -
2,000 -
1,500 -
1,000

500 A

0

——— China PO Price(CFR Huadong)
Propylene
PO-Propylene Spread

09.1

M1 130

151 171 191 211 231

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS
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EH 186. DOP/PA 7}4 0] EH187. $32 Ti02 714 20|

2,500

($/Ton) —DpoP - PA

2,200 - —\
2,400

2,000 -

1,800 \
2,300

1,600 - \
2,200

1,400 -

/
1,200 - \_/J \
1,000 - 2100
800 \x_/—’

USD/tanne

600 - 2000 May ‘24 Jul'z4 Sep 24 MNov 24 Jan 25
400 [— Titanium Dioxide FOB China Assessment Spot 2-6 Weelks Full Market Range Weekly (Mid) 1
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