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MQuieh(Overweight) : Al 2FEY. Q7|42 - BE4lel2 Spread of 3 2ff £|TiX|
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Y5 (Overweight) : gHIOFT 23 OF, 0|52 O[2Hit YQ0]| CHOF XX wE
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)
> Al F Long-Only BUZFZ/$UE Review(HIF HHIE)

MOooot/HQ /ENYY Weekly Monitor

F7H HOIEE gl U|F KCCQ0%) + QLI E(20%) + S-Oil(15%) + ZEZ(10%) + THFE(10%) + BTA9(10%) + H2(15%)
oy x7t A0lE KCC(-3.3%) + QUIE(-229%) + S-Oil(-1.7%) + FHI(-6.5%) + THIF&(-13%) + 2UA19(+1.9%)
IEH 2 MP Z2H42 S(vs. KRX X |88 MP ~1.9%(vs. HIX|OF3 -0.1%) = X0t40] ~1.8%p
7t58a MP X9l E(vs. KRX Of| 4 X|k2t) MP +764.1%(vs. #IX|0F3 -0.3%) = X1} +764.4%p

Al 2 Long-Short HYUZZ/LYE Review(HIF 912, & 28 &)
Long KCC(-3.3%) + QUIE(-229%) + S-Oil(-1.7%) + SHIH(~6.5%) + THIF&(-13%) + 2U419(+1.9%)
Short LGBFEH(+13.2%)
MP FZt2| E(vs. KRX of| 4 x| afeh) MP -3.8%(vs. HlIX|0t3 -0.1%) = X142 -3.7%p
MP - 4012 (vs, KRX 0|4 X| 315 MP +276.9%(vs. HIX|03 -0.3%) = XF4Ql +277.2%p
> O 3 Long-Only BUZZ/HIF (S%: HIZ 7))
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Weekly Issue: [CERAWeek 2025] Key Takeaways: ™24+ gF5if HHIIAO| Het

[CERAWeek 2025] Key Takeaways: &40 G351 MEHItAQ| 12t
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Weekly Issue: 20254 2 0|2 E{YY BE 717 YIS o4} (2024.12.16%Y UZHALE YA
2025 X 0|3 B 25 7H4 85 oY
- 6/6Y FHOF 23] FIL 2F WA F&: 20243 6/6YFH 2F 70| M| ZX|7} FEETM T £F AELE HFH
FHOL Y] EiYY ZS0f| Tk AD/CVD AT 250% M| £&. 20243 10~11% O[0f THOH Al &N & ofjd] T8 L2
- SHOF #i=f0i| Tiet HHETH(AD)/SAI(CVD) Al ofla| T8 2024 10/1Y Ul P25 FE0F =M +YE = BHEY
QEO| TTH A M| ofld| ZHY(RIETI0F 8.25%, U0] 9.13%, Elfi= 23.06%, HIEY 2.85%). 0|0f 20243 11/29Y 0=
HREE= HIEY 53.3%~271.28%, ZTET|0F25.37%, Ei= 77.85%~154.68%, US|0| 21.31%~81.24%0| BIEH 2A|S oy
7. Jinko SolarQ| 0| A|OF/H|EFAE 2t2F 21.31%/56.51%E, Trina Solar®| Ef=/H|EGARE 282 77.85%/54.46%9] Of|H|
TN& Z27. P, DrorR/dol RfO[A[orE HIFO| oM e CHETE M| SUEX| Gfof WATME KlEEN Rolt
B UMlE o +&. BB TAE AF 2L 20259 4/18Y.1TCY| A3 ¥ 6/228 2 AHMH A5 B 6/9Y LR
- AD/QVDE 20243 1295 HG AAf: 12/1958H FE0t 471= H|F0f| ek AD/CVDe oflH] TEX|E 7|&0= HEEn,
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- 0|29 BiYY 28 +YUT Peak out TY: 20243 12¥FE HBH AD/CVD FHeg of 2@ 2t 0|0l O|=2] FHOF B
25 +¥T 57t FH= 20243 HE7|E 7|22 Peak Out 71578 Oi¢ =OMM. Ol= W g5lfY o409 HEZ0[ 2 A

- 20258 X OF BiYY 28 7FF U ol 1) 0=9 HYY 28 +Y 3§ Of 90%= F80F 41=0l o E0tL, 2024
6/6LTE TN ZX| Fg, 12/1°'$Ei ofg] g AD/CVD7t HEEH A CiH| 30%(Z0] 7|&)~274%HIEY) =
MH02 +YUE HEHQl Ol BiYY 28 714 52 /Y X 2) 6/62 OFHo| 0|0 +d BA ZX|E EUJ
2H80| 4Z HEHof TP 4YE 3) o §OR JHAY| T2 A 42 HEH 013 Y ;Y K |
HEMOZ UokE 4 /2. 023t RYISL U] EIYY DF 717 #I5Y E2E M8 X

- FYIHoZ EYm02 0|3 HUY 2E BIUY 01400 FE: Boombergd] LW, 8Y 7| E o 2100 EfYY 2F
AL 50l T= GOl ol 7Hs/HEE D AT Y. Ol RAQ) 45X MAEX7E S O|F F= YHMSO| Hr=H|
Ao XIJTH?| ME. Trina Solar 5GW, lluminate 5GW, Jinko 1GW 50| THEHN, 12 F= 0/Q9 ¢UX= vt
8.4CW/First Solar 10.4CGWZ2 £ 19GW. &= gH|Q| &A™ FH2 AYA Meyer Burger, O|E2|0t Enel, O]= Convalt Energy

T2 Y] Z=HEZ FTUUM HF QS quur EZYL JHo=Z Y| HYTH AKX 11/6Y Trina Solare =290| H{H2

AH| Freyrof] EIAtA 5CW EfYY D& AH|E Of2. lluminate(LONGi-Invenergy 22hHol 3% ASX} Invenergy® CEO EDL

EZOOt 3= GHY Nt X E2 JHI ME7F I HET D 8. 2 ofge 5= GHIY 0|= W SEo| Mol toiE
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- ZE: 012 HYY 28 JHFS X O 29 70| OfN|E HEAD WY ML AEY MY, EYT20 TUH 57| YUY
4012 33 UY vhd SHO FHE, O] &L ML S LY T 2o FA| AEE =0l OlH oL, I Wy
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U 20253 2~37HX| USHEFH Trading Buy 760t TH

otLEA-



Mottt/ Y /el Weekly Monitor
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Atg: otl4EH A& of3H
EH130. 0|2 EiYY BE 293 1H24 7|22 Peak Out EE 131. A9A Meyer Burger, 0|2 M/2E 24 2
&) 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
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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‘| i
19.1 19.7 20.1 20.7 211 217 221 227 231 237 24.1 24.7 ,\I;\';r‘I}urgea'aexlmngmodule[)Lan(m.-\munswlllnu\\‘bzsupplledl:\‘(huumpan\uGem\sn
cell facility.
Xt&: PV Magazine, OtHLHE# Xt&: PV Magazine, OtLE
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& H 132, 33 Trina Solar, =29[0] Freyrojl 0|2 25 5GW O{Z T8 133, 20244 68 71 DI EHYY 2& AM2E 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

60 GW

BloombergNEF

Image: Freyr

Xt2: PV Magazine, UHLEH Xt2: Bloomberg, OtL5H
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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

ExxonMobil CEO, “It2|7|THOf SE|of YOI, RAZF EFFOICE: EXM CEO= A2 QIE RN 0|0
A9 Yol L2|7| T EFE HE/UIME QM Y. EOF FAQ HAHE ZF HH 7|5

YO RA & NASH7F & A0 AHg. JFX| of2 49, B A A¥S BHYOF Y W02t . =2
20283 AF2Z SHE M At SF+4/L2HOH EHE SXIMEF S AF

ETAEZ| B Yot 45Q Tax Credit. EZT 17], IRA #QH 0| X|& B 45Q Tax CreditS CCS/CCUS TE2HEZ X|U0}7)|
Qo H7Y. OiY HE= 2018 2 EFIIt MO Bipartisan Budget Act of 2018(XFX of|Arono)| o2t Zx| 20| tHE
YT HF UAS(FF MG Al 2T 203011 5082 HH). O|F RA EHoto = F71 MY Al AT 85$/F, EORS A|tf 603/ &2
71 SR, DAC oA MUFHlE B M Al 2T 1803/ w780 AI8d
0|2 Super Majore| 4L EFIO| &4 ZFOf| CHOF ARHA=: Super Majorg2 4
EHE T HANZ 7]& TE FNUE YUWAU, FXUYAEEE AFD UAS. RA HX| A 2 = o
E|E30f ot= £EHO0| U RA WA HX|of| H4X ARHAZ BE. OX[TH 20| AgZio HH ©®AREY 7|52 1) EORE &
HR7tA U FTUE ol TAOHH 2) HAIIAE B HUT £+ Ue E OtHY ofjyx|Hel 2

Mit/2Ed + Ae T 2AY 7|e07|= &. 0| & L1 Ue Super Majors2 BAZE 7|£0| of|4X| HE Qfot
8% 2HOIRte FE X4 OfEZY HOE oYy EFI20 Ao ING# ofYzt EAZFI =
F=0l0F Ot= o] &

ofu] BAEY Y BT4A/4TLI0} YAt
L=
—

4l

EH 134. 2A|HE CEO, EYZ GHOIT CCS B2F Al gl EH 135 HAEZ HH MAIH 45Q9 Het Y
Oxy CEO Confident US CCS Subsidies Will ($/5)
Survive Trump Election 200  WEBIZMT U018 01) 180
oo Tt 180 - EZFI MY £(20183)
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Weekly Issue: 7hA/LNG S2tALOIZ20] 10 014 0[ofY 012(2024.9.2% B2t 242 W)
LNG £Xt A0| 20| 10& 0| O|0{&! 0%

- 7tATFE QPP FO 0120 ME WH HIF g 2023 7|1F 0|39 YUY 4493TWhH O, LT
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Solar PV—Rooftop Residential
Solar PY—Community & C&l
Solar PY—Utility

Solar PV + Storage—Ulility

Renewable Energy
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8587 899193959799 0103050709 11131517 192123 35%

Ttz oS

SE 141 QS| WHAY WH HIZ. AE0] L (75%)

£ 142. 330 WHAUY WH HIZ. HE0] YT (61%)

Other Natural Gas
Renewables 3%
12%
Hydroelectri
d
8%
Nuclear
energy
2%
Coal
75%

Other Natural Gas
Renewables 3%
18%

Hydroelectri
C
13%
Nuclear Coal
energy 61%
4%

ItE: ofuEH

It oS
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CE 144, 22Y YUY YUY vl (712 vs. ME)

Other Other Oil
Renewables 0% 3%
9%

Hydroelectri
c Natural Gas
16% 31%
Nuclear
energy

2%

Coal
39%

(TWh)
12,000 -

Gas Coal

10,000 -

8,000 -

6,000 -

4,000 -

2,000 -

8587899193959799010305070911131517 192123

Tt&: otE

TE 145, AIT0| YUY WHF BA(LA vs. A

xtE: o

CH 146. 339 YUY YUY vl (712 vs. ME)

(Twh)
1,600 -

Gas Coal

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

0O+ —— 7T T

8587 8991939597990103050709 1113151719212

(Twh)
7,000 -
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6,000 -
5,000 -
4,000 -
3,000 -
2,000 -

1,000 -

8587 89 91 93 9597 99 01 03 05 07 09 11 13 15 17 19 21 23

Ttz oiUEH

ttg: oS
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EH 148, 22 HAUMEHA PP 717 %0|(2025H 5E)

12605

20260%/24

MAS 7883 80

MAID @ 7728 20

MARD : TA2610

8260 85

[T

ik

an41

8151.40*“Tlr“i” iy il
! Iﬁmi 1

932,90

TE23.0!

THaen

70418

2024/11/29

202412727

E32232

oad4a

4214

210744 -

Volume|

18265

(209483

ol

P25 20250224
MAS : 728540 MAI0 : 726700 MAZ0 © T237.20
7255
752820 ”;
7453 35"* NF1Ey +I i‘éﬁ\ ;
7300.50 T T I II\ . “/h%ﬁi e
TAREAE " TJ’: i .! |
720645
2034111129 an3arza? 302601127 0250304
420928 — 2454
/ —
/ N -
220857, 72302
180329 - B

Volume

ol

xt&: oS

CH 14922 CHAMENA PVC 717 %0|(20254 5YE)

XtR: OpLE A

S 150.33 tAMEMAL EG 71 0](20254 588)

v2B0s 20250324
MAE : BD26.60 MA10 : ED28.00 A0 : 5161.00
558530
5466 20 l

‘l‘lﬂ

B3B510

|
T

+|T¢|/W

528500 ‘.I\\'*/y ‘ .
h! i =
5184 80 !Jrl\'!y Tk L0 I!\‘ix
064,20 +r -FFF#’
4964.70
2024/11/20 2024112127 202501127 20250304

1286254 1332529

g -

R
204168 / 1 019
452025 e 1444510
.

Wolume £

2508 202803/24

WAE : 442940 MATD : 448030 WARD : 4575.40
4899.95 i 1-
4808.47 | l*ﬂ J-l-

IH'Jr ——

. IJ'I" o

471898 LI My

y it il =

{ .

482550 hi Th‘ -
453402 T
444253 %}‘ﬁ:‘
435108
2024/11123 2024012027 202R01ET 202803/04
228497 421782
219685 ¥~ l 1 &11a0

140824

=)

Atg: ottEd

X2 LY

LH151.

Z2W 7ty 20|

EH152. 32 S5 MEG &1 20|

- () "18~'24 Range ——'18~24 Average
8/8)
1000 ——US Propane Aramco Propane CP 1600 - 2023 — 2024
Aramco-US —eo— 2025
1,400 -
800 -
1,200
600 -
1,000
400 A 800
200 - 600
400 @
0 - - a
200
(200) - 0
151 161 17.1 181 19.1 201 211 221 231 241 251 y j ! j ! ! j
W 8w 15w 22W 29w 36W 43W 50w

X}&: Bloomberg, OHtEH

xt&: Platts, O{LIEH
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EE154. 332 Y YA M2 0|

(&) e '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 —e— 2025

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

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

A&: Platts, OfL5H

S H 155.229Y HOPE?ZHH Hi

Xf&: Platts, OfLISH

LH156. 229 LOPE 74 Hln

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

LTH157. 2289 PP 74 |

Xt2: Cischem, OHLIEH

TH 158329 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

Xt&: Cischem, OHLSH

Xt&: Cischem, OtLU-5H
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TH160.22Y ZEH 74 Bl

($/Ton)

o=
TTe

3,000

2,500

2,000

1,500

1,000

500

0 T
16.1 17.1

181 191 201 211 221 231 241 251

($/Ton)
4,000 -

[o=Z]
=]

03 ot

3,500 |
3,000
2,500
2,000
1,500
1,000

500

0

151 16,1 171 181 19.1 201 211 221 231 241 251

Xt&: Cischem, OHLSH

EH 161.3= E2oAE IM5E 20|

Xt&: Cischem, OtLSH

CH162.32 PTA 7158 0|

95%

90%

Polyester 7t &

85%

80%

75%

70%

65%

|

60% T T
09.1 111 131

15.1

17.1

19.1

211

231

25.1

———PTA75E8 ——PTA7'SE(30D MA)

110%

100%
90%

80% -

70%

60%

50%
09.1

11I.1 1_’;.1 15I.1 17.1 19I.1 21I.1 2?;.1 25I.1

Xt2: Wind, OfLIEH

EH 163023 Op2 X0

XtE: Wind, otU5H

EE 164.Z293 OF3l 20|

=
¢/2 e '17~"24 Range —'17~24 Average
1,000 2023 —2024
—e— 2025
800
600
400
(((
L L )
200 |5
w 8w 15W 22w 29W  36W  43W 50w

[ '17~24 Range
2023
—eo—2025

—"17~24 Average
— 2024

3/
700 4

600

500

400

300

200

100

0

BW  1SW  22W  20W  36W  43W  50W

1w

XtE: Platts, OILEH

XtE: Platts, OtLSH
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T B 165.HDPE Ol 20| T H 166.LDPE ORI 0|
$/E) e '17~24 Range ———'17~24 Average $/& e '17~24 Range ——"17~"24 Average
2023 ——2024 1,200 - 2023 ——2024
850 | —e— o025 O R
750 - 1,000 -
650 - 900 -
800 -
550 700 -
450 - 600 -
350 - 500 -
400 A
250 - (O
n.“‘(“.’ 300 -
150 + T T T T T T T 200 T T T T T T T
w 8W 1BwW 22W 29W  36W  43W 50w w 8W  15W  22W  29W  36W  43W  50W
xt&: Platts, OILUEH At Platts, OfLISH
G E 167.PP D2l 20| T H 168.MEG DOp3l 20|
($/€) won'17~24Range  —— '17~'24 Average $/&) e "7~'24 Range ——"17~"24 Average
2023 — 2024
800 igi 2024 500 1 _e— 2075
—
700 400 -
300 +
600
200 A
500 100 -
400 (U
1 Ce
300 (100) egqqeteee’®®
(200) -
200 T"t‘}v (300) -
100 T T T T T T (400) -
W W 15w 22W  29W  36W  43W  50W 1w 8W 15W 22W 29w 36W 43w 50W
X}2: Platts, OtLE2 Xt2: Platts, Ot
G B 169.PX OF2l %0| T H 170.PETORRI 20|(MEG/PTA 2t 7I&)
R [ $/E
(/&) e '17~"24 Range ——'17~'24 Average @8 '17~'24 Range '17~"24 Average
700 2023 — 2024 450 -
—e— 2025 2023 — 2024
600 4001 e 9025
350
500
300 -
400 250 -
0 " -%
200 150 -
100 -
100 N e
4 el
%0 F’u’«o’
0 4 T T T T T T T
W 8w 15w 2w 29W 36W 43W 50w 0 W 8W 15W 22W 29W  36W  43W  50W
X}2: Platts, OtLtE 2 Xt &: Platts, Ot45-2
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EE 1723 71 %0

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

—e— 2025
250 -

200 -

150 -

100 -

50

0

W O8W  1SW  22W  20W  36W  43W 50w

(Cent/lbs)
165 + =

145 4

125

105 -

45

WA 131 151 174 191 214 231 251

Af&: Platts, OfL5H

EH 173, {60 717 20|

X} &: Bloomberg, OtL-E#H

EH 174. BD ORI %0

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

Year Average

2,000 -

o
JV

1,000

16.1 17‘.1 1é.1 1§.1 26.1 21‘.1 Zé.1 23;.1 24.1 25.1

G/8)  wm17~24 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

XtE: MRE, Ot}EH

G 175.5BRO}2I 0]

Xt2: Platts, OIS

CI 176.ABS OF2l 20|

/&) 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  T5W  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

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

Xt&: Platts, OtLFSH

Xt&: Platts, OLSH
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TR 17852 28 NB Latex £Z2Y MoM -21.4%

3/8)
1,500 -

1,400 -
1,300 -
1,200 -
1,000 -
1,000
900 -
800 -
700 -
600 -
500

20| =

e

174181 191 201 211 221 231 241 251

#HE)
90
80
70 -
60 -
50
40
30
20

10

0
151 161 171 181 191 201 21.1 221 231 241 251

m 0k NB Latex &% 30|

XtE: KITA, OHLE2

EH 179.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

T H 180.NBL Yo[Y &% Z0|

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

0

-200 -
15.1 16,1 17.1 18.1 19.1 20.1 21.1 22,1 23.1 24.1 25.1

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

e 7| W

(Ton)
80,000 -

LO|FNBL +EF

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

0 . . . . . . . . . . . . .
12.113.114.115.116.117.118.119.120.1 21.122.1 23.1 24.1 25.1

X2 KITA, OfS2

EH181NBL 33 L2 20|

Xt2: KITA, 0433

TH 182.NBL Ei2Y &% 20|

(Ton)
18,000 -

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

12,1 133 145 157 16.917.1119.1 20.3 21.5 22.7 239 24.11

(Ton)
8,000 -

Bi=% NBL &%

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

12,1 133 145 157 16.917.11 19.1 20.3 21.5 22.7 23.9 24.11

xtE: KITA, OttEH

Xt2: KITA, OLFSH
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CE 1844 Ol &0|

3/€) e '17~'24 Range ——'17~'24 Average
3200 2023 — 2024

—eo—2025

2,700

2,200

1,700

1,200

700

Wawee
200

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

=S
/&) "17~124 Range "17~'24 Average
700
—2023 ——2024
600 1 2025
500
400 |

300 4
200 7W
@ 210.0
100 (o’."-"“‘\—\/_/‘\/w
0 \\/w

(100) -

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

Z: C&F Korea Data Sourcing 252 3/17€ 28 Huadong Region 74 &
X} 2: Platts, OfLEH

T 185.0tM|E DfRI(OLMIE-HIFH) 0]

Xr&: Platts, OS5

T 186.PVC DFRI Z0|(A} AIA7IZ)

$/E) '17~'24 Range —'17~24 Average
600 - 2023 — 2024
—eo— 2025
400 A
200 -
0 W’W&? %
refetatee® 45
(200) A
(400) -
(600) -

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

$/8) e '17~24 Range ——"17~'24 Average

— 2024

1,200 - 2023
—e— 2025

1,000
800
600
400
200

0

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

Xt2: Platts, OtLSH

SE 187.413 ORI Ro|

Xt2: Platts, OtLHEH

CE188.22% ORI 20|

$/8) e '17~'24 Range
700 1 ———2023

—"17~"24 Average
— 2024

—eo— 2025

600

500

400

300

200 -

100

0

W OBW  1SW 22W  29W  36W  43W  SOW

$/8) e '17~24 Range ——'17~'24 Average
500 - 2023 —— 2024
—eo— 2025

400

300

200

100

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

Xt&:1as, of43d

Xt&: Cischem, OIS
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EH 190.AN ORI 0]

8/8)
700 |

[ "17~24 Range
—2023
600 —eo—2025

—"17~"24 Average
— 2024

500

400

300

200

100

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

=
/&) e '17~24 Range
2,000 4 2023
—o—20

—"17~"24 Average
— 2024

1,500

1,000

500

((tt}‘~-«\"o3

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

Af&: Platts, OfL5H

EH191. $3 ECH 7}%/0RI 20|

Xt&: Platts, OfLISH

G H 192.7MgALt 7t 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000

1,500

1,000

500 A

0 T T T T T
22.7 23.1 237 241 24.7 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

Xt&: Cischem, OHLtEH

EH 193. VAM 7t 0|

Xt&: Platts, OtLIEH

CH 19432 BPA 758 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)

2,500 -

2,000 -

1,500

1,000 4

500

05.1 07.1 09.1 11.1 131 151 171 191 211 231 251

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

12/1/2021 12/1/2022 12/1/2023 12/1/2024

Xt&: Cischem, OHLSH

Xt2:1asS, otEH
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TE196.3= HEM2ER J71422 AT E

(RMB/ton) . (RB/ton) 9714212 0 24122 Spread
24500 - — S HEEYE 7122 6,000 -
22,500 - 4,000 n
2 4
0.500 2,000 -
18,500 ﬂ
0 ‘ it ‘ v ‘
16,500
2,000) -
14,500 _/\J\ \ @,
- -
12,500 - \_,\“ (4,000) -
10,500 ‘ : ‘ ‘ ‘
, (6,000)
26 2212 236 2302 246 2412 o6 m12 #6312 e 2412
Th&: SMM, 0I5 Xh2: SMM, 0I5
CH 197, S22 7123t BHEIE(KCC)O| EBITDA DIl 20| bl
($/Ton) Silicon Metal 553 —s— EBITDA O}XI1 &
10,000 - - 25%
9,000 20%
8,000 - 19% 19% - 20%
7,000 -
6,000 - - 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 22.2

Ttz oS

EH198. 8 18It A2E

AI2| EBITDA ORI Hlul. Dow, Wacker, Shin-Etsu 25 HO2}2E, T422 KCC(ZHEE) 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 200.Spandex {AHE BDO 77 ZO|

(%) = & ($/Ton)
Spandex IS8 Spandex {0 &(2 ——BDO
100 P _0_; |'o‘é’ P HJ—ET(T) - 70 6,000 B
95 | 6357 | e
9% | 5000 -
85 91150
' 83 4,000 -
80 | A{\’ i j‘/"“ a0
75 1 3,000 -
20 | - 30
65 - L 50 2,000 -
60 1 L 10 1,000 |
55
50 : : ‘ ‘ ‘ 0 0 : : : : ‘ ‘ : :
20.1 211 22.1 23.1 24.1 25.1 09.1 111 131 151 171 191 211 231 251
x&: CCF, Ot XH=: Cschem, OH5H
CH201. 32 ATGEA /BDO 7+ 20| T 202. MDI/TDI 7k4 20|
(CNY) ($/5) = ———TDI ——MDI
—— 40D 7t} BDO?IZ () = 4,500
90,000 - - 6,000 '
80,000 - 4,000 -
- 5,000
70,000 -
) 3,500
60,000 | - 4,000
50,000 | 3,000
- 3,000
40,000 1 2,500 -
30,000 U\_r\_,\ - 2,000
20,000 | 2,000 7
- 1,000
10,000 - 1,500 -
0 : : : : : 0
20.1 21.1 22.1 23.1 24.1 25.1 1,000 :

19.1 20.1 211 221 23.1 241 25.1

Xtz CCF, ofsa

G B 203. PP-Z2F 012! £0|

Xt Platts, OfL45H

TH 204. 33 PO 7}7/01 0|

3/
1,000 1
900 A
800
700 -
600 -+
500
400 A
300 -
200 -+
100 -

—PP-Z2

131141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24

1251

($/Ton)
3,500 -

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

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

1,500 A

1,000

500 -

0

091 111 131 151 171 191 211 231

Xt&: Cischem, UHLESH

Xt&: Cischem, OIS
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T H 205. DOP/PA 714 20| CH 206. 32 Ti02 714 xo|
($/Ton) DOP PA 2,500
2,200 -

2,000 - 2,400 \

1,800 \

1,600 | 2,300

1,400 - \
2,200

1,200 ' \\_/—’j \

USD/tonne

1,000 -
2,100
800 - \u_/-’
600 2,000 - . - - 5 ;
May 24 Jul 24 Sep ‘24 Nov 24 Jan ‘25 Mar 25
400 131 15‘.1 17‘.1 ] 9‘.1 21‘ E 23‘.1 25‘-1 [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) |
Xt&: Platts, UHLIEH xt&: (as, ot
TH 207.3#[0F2 0] TE 208.91LQ ORI %0]
($/0bl) e '17~'24 Range ($/bb) L '17~"24 Range
40 —'17~24 Average 55 4 —'17~'24 Average
——2023 —2023
35 - 2024 45 2024
30 | —eo—2025 —eo—2025
25 35
20
25
15
10 15
5
5
0
® - ®) -
1w 8W  15W  22W  29W  36W  43W 50w w 8W  15W  22W  29W  36W  43W  50W
X}2: Petronet, OfLFEH Xt&: Petronet, Ot
TH 209. ZS O3 20| TH 210.58 OF 0]
($/0D) e '17~'24 Range ($/bbl) e '17~24 Range
70 —— "17~"24 Average 64 - —'17~"24 Average
——2023 ——2023
60 | 2024 54 2024
—e— 2025 —eo— 2025
50 44
40 34
30 24
20 14
10 4
0 : : : : : : ; 6) -
1w 8W 15W  22W  29W  36W  43W  50W W 8W 15W  22W  29W  36W  43W 50w
Xt &: Petronet, OHLSH Xt&: Petronet, OL3H
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