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Q319 (Overweight) : A[3Y QkETE
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Y8 (Overweight) : JHIOF 3F 5. OPEC+Y] 6 T 12 =9
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EiYF(Overweight) : T HIZF Ot 0|72 FHOI 470= EHYY +Y XS0l tigt AD/CVD %|F 947

42, $/kg)
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)

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

FU HAUZF Y HIF SUE@0%) + BHoHE2M(20%) + RHPH0IZ(20%) + FTAK018H20%)
329 3t 28 9L|E(10.3%) + THFE2M(33.9%) + 2Y|H|0|ZH(5.5%) + 2T AQBFH2.9%)
It58d MP F2h2 E(vs. KRX Of|4X|2k2t) MP +12.6%(vs. HIX[0FT +5.5%) = X1F49 +7.1%p

I3 MP X201 2 (vs, KRX 0|4 X| 313 MP +845.2%(vs, #IX|0}3 -8.0%) = X1}4-0 +853.2%p

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

Long FHE(10.3%) + PHopE24(33.9%) + ZEIHDIZ(5.5%) + 3LM98H2.9%)
Short LCOIEH(+1.8%)

MP FZt2Q E(vs. KRX 0f| x| afet) MP +7.7%(vs. HlIX|0t3 +5.5%) = X1F40! +2.2%p

MP =X 4018 (vs, KRX 0|4 X| &F2h) MP +303.5%(vs. #IX|0}3 -8.0%) = X1F42 +311.5%p

> Ol Z Long-Only BUIZS/HIZ (S%: ZHYLL, LAERM BY
QUIS(20%) + PSR4 (20%) + REPHLOION20%) + TFEIQMI(20%) + ZEPADIZ(10%) + FEXG01H(10%)

> Ot 3 Long-Short BYUZZ (5% Long — REIHLLIY, HAYEIMM MY / Short — )

Long AUE, PIotE R, ROIYYLY, a/gE QN RHA0IZ, ST [t
Short Kerigely
(39 BEH 7| SXQAL TI(F2h FHNF SO K| WAl YL 4 S, HU4UES LM H2Y e UL
T I 30.7t3FZ Long-Only £YE1t YIZ|0L3 H|2(%+3) TH 31. Long-Only ©Y £23} U|F, £YE Hin
(5:31=100) oo (%) %) =Long-Only MP 78 52 %2t £0/8(H|%)
A
1,250 - Z00(2) 8532 [ 900 40% -
—dix|ot3 L 800 35% - 33.9%
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- 500 20% -
650 - - 400 15% A .
L 300 % 10.3%
450 4 L 200 5.5% 5.5%
250 A - 100 0% . . . . -_
— }/W'O KRX ayc shora 2 =g 2v
50 = . : : : L -100 oflux|atet  (40%) (20%) oz Moot
195 205 215 225 235 245 255 (20%) (20%)
xtE: oS X2 OfLUE
T H 32.Long-Short £2&ut HIZ|0L3 H|u (+3) L H 33. Long-Short HY FZ1t £2E bl
— 0y
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Weekly Issue: Occidental, EIAfA DAC &Y 5(2025E 4/14Q WZIXtg HH)

Occidental, EIAfA DAC &% &

- Occidental, M|Z| |C{ STRATOS DACO]| Ciitt EPA 67 2 4/7% Occidental? A|7| £|THO| DAC Z2MIEQI STRATOSO|A{Q]
CO2 EZ/Az|et mHvI0] 0|2 UHHIYEPAZEE APY AXEXZ Cass VI O7t2 s, &2, Cass VI {7t= CCSO|
LaMOl X|oF M-S OJMuterA FUTO| THoff Yasl= §Y 07t CO28 7|7, PO X|ot X150 XMFot7| ¢t

ST WE FUYOIN LT NF U £2 YN BT F2US Yot XWOLH ST 2A3 24 YL YR 5 52
HEDH D0 W, STRATOSE 20244 0] Of|L{X|L(DOE) A0} %70 L{X| 4 5 Z(OCED)2LE 2|t 52150 X138 . ofT

gl o ko X|gE ofPfgoln, A g SHUSE AXUNT S5, OIS, HHIZE Fol A

STRATOS EZH[EQ| ML EfYY: Occidental® STRATOSOAQ] EtAUiE XM o Origis Energy?t LIEHAL WD

Origis2| Swift Air SolarE €801 B HHEEZ S5 Y. i Z2HMEE 20253 3 7HEE0] YL AR A

- Occidental, CF Industries?t 253 ZF EFA IR AH|QF K| A: 20253 4/8Y Occidental(Xf2 At TPointFive)2 H| 2 K| CF IndustriesQf
253 7F AZF 2300HE 29| O|AtEFA(CO2) Off-take A2 WO, U2, 0T AUL CF Industrieset Y& JERA, MitsuiZt
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Seaborne Western Canadian crude exports from Vancouver by
destination country vs. exports from the US Gulf Coast
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& H 140. 33 Trina Solar, '=29)[0] Freyrojl 0|2 25 5GW O{Z TH 141, 202441 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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100

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

xta: s, ot

Xt&: Cischem, OIS
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EH 198.AN ORI %0]

$/8) o o
00 e "17~24 Range —'17~"24 Average
7 -
——2023 — 2024
600 —e— 2025

500 -

400 A

300 -+

200 -

100 1

0

w 8IW 1I5W 2I2W ZE)W 3tl’)W 4I3W S(I)W

$/8) P 17

e '17~"24 Range —'17~"24 Average
2,000 - 2023 —2024

—eo— 20
1,500 -
1,000 -+

500 -
CCCCLLC
[ (CLoay \', (S

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

A&: Platts, OfL5H

EH 199. $3 ECH 7}%/0RI 20|

Xt&: Platts, OfLISH

EH 200.7Mg40 713 %o|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000

1,500

1,000

500 A

0

27 21 237 241 247 251

($/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 201. VAM 7t 20|

XtE: Platts, SHLHEH

TH 202.3= BPA 7H5E 20|

(8/Ton)
3,000 -

—— VAM (CFR SEA)

2,500 -

2,000

1,500

1,000 -

500

05.1 07.1 09.1 11.1 13.1 151 17.1 19.1 21.1 23.1 25.1

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%
1/1/2022 1/1/2023 1/1/2024 1/1/2025

1/2/2022 Q) 411812025

Xt&: Cischem, OHLSH

xte: (as, ot
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TE 20433 ORI 71422 ATyC

RMB/ton
(RMB/ton) . . (RMB/ton) 97|42 2-0/> 412} 2 Spread
24,000 J — 3 HEYY= 271482 6,000 -
22,000 4,000 |
20,000 | ﬁ
‘ 2,000 |
18,000 7ﬁ{J ! Ls \ J'\ ’-/ﬂu v
16,000 - 0 ‘ ™ ‘ v ‘
14,000 | J/\J\ \ W\}
e (2,000) -
12,000 -
10,000 | (4,000) -
8,000 ‘ ‘ ‘ ‘ ‘ 6.000)
Xt&: SMM, SIS H Xt SMM, SiLtS
S H 205. HIZA2IZ 712§} SHEE(KCC)Q EBITDA ORI 0| H|a
($/Ton) Silicon Metal 553 —e— EBITDA OFXI &
10,000 - - 25%
9,000 20%
8,000 - 19% 19% - 20%
7.000 -
6,000 - L 15%
5.000 -
4,000 - L 10%
3,000 -
2,000 - - 5%
1,000 -
0 0%
204 206 208 2010 2012 212 214 216 21.8 2110 2112 222

Ttz oS

&8 206. 8 187} H2IE A2l EBITDA O Hlw. Dow, Wacker, Shin-Etsu 25 Hoj2t2E

. TH22 KCC(ZHIEIL) 21|

—e— EBITDA
40% aFxl Wacker
35% -
30% -
25% -

10% -
5% -

0%

EBITDA

Ot Momentive

N _
- S-o ~Z

—eo— EBITDA DOW
OFZl Shin-Etsu
) [}
e N —0,
® N No—o 30%

13%

\ / 2 10%
=8 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}&: Bloomberg, OHtEH
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LB 207. $2 Spandex 7581 22Uy T H 208.Spandex ¥2H& BDO 7tZ 20|
(%) = = oracoy (&) ($/Ton)
—Spandex 3= 7t E Spandex X 1Y (%) on ——BDO
100 4 - 70 6.000 -
63 ’
95 - 60
90 5/ 5000
85 50.2- 50
' - 4,000
80 A{\' ! L/'v“ w0
75 - “ 3,000 +
70 | - 30
P 20 2,000 -
50 1 10 1,000 -
55
50 T T T T T 0 0 T T T T T | | |
20.1 211 22.1 23.1 241 251 09.1 111 131 151 1710 191 211 231 251
XtE: CCF, OtUE Xtg: Cischem, OtLEH
T 209. 3 ATGEA /BDO 7+ 20| G H 210. MDI/TDI 7+4 20|
(CNY) $/8) ¢/8) ———TDI ——MDI
—— 40D 7t (Zh BDO74(2) 4500
90,000 + - 6,000 ’
80,000 |
5,000 4,000
70,000 -
) 3,500 -
60,000 - - 4,000
50,000 3,000 1
- 3,000
40,000 - 2500
30,000 | U\f\—«\ 2,000
2,000 -
20,000 -
- 1,000
10,000 - 1,500 -
0 . . . . . 0
1,000 : | | | : :
20121121 231 241 250 190 201 211 221 231 241 251
Xtz CCF, ofsa Xt2: Platts, 015
CH 211, PP-T2T+ OpRl 20| EH 212. $2 PO 7t7 /013! 20|
$/2) ($/Ton)
— _pp-I2It i .
1000 - pp-Z =W 3.500 - China PO Price(CFR Huadong)
’ Propylene
900 1 3,000 - PO-Propylene Spread
800
700 2,500
600 2,000
500
400 1,500 -
300 1,000
200
500
100 -
13.114.115.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 09.1 1.1 13.1 15.1 17.1 191 211 231
Xt&: Cischem, OS5 Xt2: Cischem, OtLSH
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EH 214, 33 Ti02 714 20|

($/Ton)
2,200 -

2,000 |
1,800 -
1,600 |
1,400 -
1,200 |
1,000 |
800 -
600 -
400

—DOP ———PA

13.1 15.1 17.1 19.1 21.1 23.1 25.1

2,500

2,400

2,300 \\
2,200 \

U RN

UsD/tonne

2,100

|

May 24 Jul'2e Sep 24 Nov ‘24 Jan 25 Mar ‘25

[ — Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]

@ 20251015

XtE: Platts, OILEH

G B 215302 0]

XtZ: 1S, otuEH

TH216.3LQ ORI 0|

($/bbl) e '17~'24 Range
420 - —"17~"24 Average
2023
35 4 2024
30 | —eo— 2025
25
20
15
10
5
0
) -

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

($/bbl) s '17~124 Range

55 4 —"17~24 Average
2023

45 2024

—eo— 2025

35

25

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

X} &: Petronet, OHLSH

TR 217. 38 012l 20|

X+@: Petronet, OHLISH

£ B 218.54 ORI ol

($/bbl) e '17~24 Range

70 | —"17~24 Average
2023

o | 2024
—eo— 2025

50

40

30

20

10

0

W 8W  1SW  2W  29W  36W  43W  50W

($/0bI) e 17~'24 Range
64 —"17~'24 Average
——2023
54 - 2024
—eo— 2025
44

34

24

©®
W 8w 15W 22W 29W  36W 43W 50w

Xt &: Petronet, OHLSH

Xt&: Petronet, OL-3H
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T 220.B-C 02l Z0|

($/0bD) s '17~24 Range
15 - —"17~24 Average
0 | 2023

2024

—eo— 2025

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

50W

($/bbl) e '17~"24 Range
15 - —'17~'24 Average
———2023
10 - 2024

5 —eo— 2025

®
(10) -
(15) 1
(20)
@25) -
(30)

35
wo8w

15W

22W  29W  36W  43W 50W

Xt&: Petronet, OHLSH

CH 221.0|12 YQAL 7HEE 20|

Xt &: Petronet, OHLESH

EH 222 0|3 #LQ 21 0|

(%) (248Hobl) e 17~'24 Range
100 280 - —— 17~'24 Average
95 ———2023
2024
90 260 - —e—2025
85
80 240
75
70 220
65 e '17~24 Range —— '17~'24 Average
€0 - 2023 —— 2024 200 1
3 7 —e—2025
50 . . . : : : ; 180 T T . . . . .
w 8W 15w 22W 29W  36W  43W  50W W 8W 15W 22W 29W  36W  43W 50w
X}2: EA, OHLtE XtE: BA, OttEH
EE 223012 ¥YLQ 2 0| EE 224 012 5/7%4Q M1 20|
(LI e 17~24 Range
—— 17~"24 Average
U.S. gasoline demand éia 180 1
million bamels per day
95 170 -
50 1. 160 -
.s 150
|
140 -
8.0
130 -
75
120 A
—=—2023-24 4wk Avg.  —+—2024-25 4wk Avg.
TDMay Aug Nov Feb May 110 )
Data source: U.5. Energy Information Administration
100 T T T T T T T
w W 15W 22w 29W  36W  43W 50w

At BA, OILSH

At BA, OIS
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CE 225 0|12 5/73% £8 %0| CH 226. 32 3 YQHE £45 MoM +291%
(HHOLE)
6 - &E
et éia 5
45 4
. RN 3
90— U N 2
—’ g ¥ ks LN /;\‘\ 1 J
= TS w7 | rar e N
T e AT N
35 w m‘\“;’ R ¥
0
30 (1) ]
—=—2023-24 dwk. Avg ——2024-25 4wk Avg. (2) 4
25
Data yﬂaus;\:é us EHEE'\Hfo"‘TZUDHA::Q““I“SHGNDH MY Fee May (3> T
4) -
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
X2 EA, OtLHSH X} &: Bloomberg, tL-35H
©H 227.23 2Y/Teapot 7158 20| SH 228.A2L] OSP 0|(Arab Light)
% % ($/bbl) .
9(() ) China Refineries Crude Run Rates China Total(%) (92) 0 Arab Light
——— China Shandong Independent Refineries Run Rates() 10 |
85 | - 80 o |
L 70
80 - 6 1
60 4
75 A - 50 2 M
70 - - 40 0 i T “ll
65 %0 o
] o |
- 20 E6>
60 - 10 )
8 -
55 —— 0 (10) -
11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.1 00.102.104.1 06.108.110.112.1 14.1 16.1 18.1 20.1 22.1 24.1
Xf2: Boomberg, OLF5H Xt Boomberg, Ot 5 H
X 229.%J71Z Mid Distillate 2§12 LB 230.471Z Lt. Distillate 242
(th bbl) '18~'24 Range ——18~'24 Average (th bbl) "18~'24 Range —'18~"24 Average
18,000 - 2023 — 2024 20,000 - 2023 — 2024
—eo— 2025 —eo— 2025
16,000 - 18,000 -
14,000 -
16,000 -
12,000 -
@ ]
() 14,000
10,000 |\ Sod ‘&“.
' Ce 12,000 1
8,000 -
6,000 - 10,000 -
4,000 T T T T T T T 8,000 T r r r r . .
1w W 15W  22W  29W  36W  43W  50W w W 15W  22W  29W  36W  43W 50w
Xt &: Bloomberg, otLtEH X} &: Bloomberg, StLEH
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HE) g By
= e '118~24 Range — '18~24 Average
3,500 - 2023 — 2024
—eo—2025
3,000 -
2,500 -
2,000
1,500 A
1,000 T T T T T T r
1w 8W 15w 22w 29W  36W 43W 50w

——'18~"24 Average
— 2024

2023

1,400 -

1,00 1

1,000

800 A

600

VW 29W  36W  43W  50W

15W

woosw

Xt &: Bloomberg, otLEH

Xt &: Bloomberg, otLEH
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A9 ¢S U Y SR WS
quE
3
o o =xjo| 2Rz
146500 - ue 27TP = T S B2 2| /41
120000 4 25414 BUY 120,000
241014 BUY 110,000 -35.62% ~23.00%
100,000 1 24.5.20 BUY 130,000 -30,14% -10.38%
80,000 - 24425 BUY 110,000 -9.04% -336%
60,000 231031 BUY 92,000 ~18.52% -4.46%
20,000 | 231016 BUY 85,000 ~18.74% -15.88%
23.10.13 Not Rated - - -
20000 |
2304 2307 23.10 24.01 24.04 24.07 24.10 2501 2504
Ao S U Y BBV TS
orpa s
niEIEe
o U =xjo|A ag=xy
050 - sroa M 27TP = s el B2 £ /415
60,000 25425 BUY 34,000
241114 Neutral 23,000 -1631% 17.83%
50,000 1 244,18 Netral 29,000 -10.63% 16.90%
40,000 - 24223 Neutral 31,000 12.62% -6.29%
30,000 | 231016 Neutral 34,000 -2.52% 16.18%
20,000 | 378 Neutral 44,000 2261% -1125%
10'000 3717 BUY 60,000 ~28.47% 2592%
' 2319 BUY 55,000 -16.74% 0.18%
23.04 23.07 23.10 2401 2404 2407 2410 25.01 25.04
Ao ¢S U Y SEAT TS
2oL ofet
12|
9 Ui Exto| 7 2=y
o650 | —— = +78TP = e R wa maaw
25415 BUY 50,000
80,000 | 24521 BUY 60,000 -28.65% ~15.67%
24418 BUY 52,000 -13.49% -923%
60,000 LJ L 24118 BUY 60,000 -20.68% -14.67%
20,000 | 231016 BUY 75,000 -2391% ~16.13%
23717 BUY 85,000 2817% -19.65%
20000 | 2319 BUY 70,000 -14.01% 0.57%
23.04 2307 23.10 24.01 24.04 24.07 24.10 25.01 25.04
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B0 HE Y Y SERI} 12
T/JEIQHAY
3
o U Exto|A 25=7
600300 - B 45TP TR R aa saam
25.1.16 BUY 320,000
500,000 24429 BUY 470,000 -35.26% -1234%
400,000 | 24.418 BUY 430,000 -18.51% -17.56%
L 23.10.1 BUY 9 14,649 9
300,000 | 3.10.16 U 390,000 14.64% 0.77%
23717 BUY 470,000 -27.37% -20.43%
200,000 - 2352 BUY 550,000 -29.08% -23.09%
100,000 23327 BUY 530,000 -21.42% -15.09%
23.04 2307 2310 24.01 24.04 2407 24.10 2501 25.04
EAH WE U Y SERI} A2
K4iAHoZ
niEIEe
2 y sxjold 2BV
w0000 | —— =PI +7TP N T T B2 5 /88
25116 Neutral 75,000
250,000 2489 Neutral 100,000 -22.25% 2.40%
200,000 | 24418 Neutral 130,000 -16.59% -6.38%
150.000 24118 Neutral 150,000 -17.08% -6.60%
’ 23.10.16 Neutral 155,000 -4.06% 4.90%
100,000 - 3717 BUY 180,000 -21.88% -11.67%
50.000 23512 BUY 240,000 -30.22% -22.92%
' 23327 BUY 230,000 -22.63% -17.04%
23.04 23.07 23.10 24.01 24.04 24.07 24.10 2501 25.04
EAH WE U Y SERI}L A2
ST M98t
12|
9| (W5 Exto| A ag=xy
200<,5(>)0 7 — ZMovfY TP EId Xt SEZt 52 5T/
25116 BUY 140,000
150,000 24118 BUY 180,000 45.59% -37.20%
246.19 BUY 190,000 -24.47% -13.05%
23.10.17 18 FHa - -
100,000 1 A
221017 BUY 180,000 -24.15% -9.50%
50,000 |
23.04 23.07 23.10 24.01 24.04 24.07 24.10 2501 25.04
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I Ea107 BS Ue) Y BEZ7} WS

LGutot
14e
of o5 Exjo|A ag=y
o R — +RTP i e N 3z | 1/8/%
‘ 2524 Neutral 290,000
800,000 - 25.1.16 Neutral 300,000 -19.92% -15.83%
24.10.14 BUY 450,000 -36.51% -24.00%
600,000 24.7 .26 BUY 400,000 -20.41% -9.75%
400,000 | 2452 BUY 460,000 -20.60% =12.17%
24418 Neutral 460,000 -17.21% -12.50%
200,000 + 24118 Neutral 500,000 -12.16% 1.60%
23.10.31 BUY 590,000 -18.77% -11.69%
0 r r r r r r r r _ 0, _ 0,
23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 231011 BUY 630,000 25.38% 18.62%
23.7.28 BUY 780,000 -26.83% -16.03%
I Compliance Notice ‘ I SIS PG Y SHO UISBA
* 2 TBE TY0 iR AE @IS XRO| L TRAvlo) 92| YOI} - Exjoj7g] $AVIPHE AHY 0% 1V4YL J|ZoZ XE
2P0 7y QK| QRO 2019] O|HE Y| ¢rFOL] L2l gA ol
ot &Y. . 7|00] 28
o = XtEL J|HEXP S H| 3XIOA AP MO ARAO guq BUY(O+)_SEZF717F HEIF Ce] 15% O 5 0114
o TAMS 20251 49 282 BT} UHEBIATO] X|EL 190 oFD QK| oA Neutral(38)_SEF717F HE}F OiH] -15%~15%
a F A HXY OiGYALR X2 & 1%01%d 28 ot AX| grgY Reducelb| 32 4) SHEIPI S427) il 15% o|Ar Urar e
* EXRE AT offid2| AE(RAIE ) 2025 4% 28Y EXH CHTLAL] 8IHE o Ao B
e 20t UX| YEUT Overweight(H| FZTH)_AFX| 47t HIHX| 2 THH| 15% 0\ f 85 o™
Neutral(Z2)_HEX| 47t HIHX| 4 CHH| -15%~15% St
2 ZARIRE D20l SXj0| YRS NIY SHO2 MO, OfTyt F90) Underweight(H] £ 5.4) 1B T A} |4 Ch] ~15%-15% Szt
© 2o Sn U HIE Y 4 QAU EOF £ xR0 229 LSS YA Al
9 ot XtE 9 YEE FOiT ZO|L O HYPO|L ATYS BRY 4 glel RG] BUY(@H4) Neutral(33)  Reduce(@i) el
2 SXX} XpAO| Tt HQlutof | FZH S 07| HIZUCH T2 ojhgt g EXPYEO| H|S 94.95% 5.05% 0.00% 100%
Q0|& & Xt DMO| FAIEXO| Zfof| CHYE X AOIAXHO| FYXIFR At 7179 2025 049 252
£ 4 glaunt

OfLIFH-



