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£ 14, otAlop FAHIOR ZHIE A& 5

— 3:2:1 Crude Oil Crack Spreads

($/bbl)
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AMQetot(Overweight) : Al FA. A2 20| 0|0 {7|42E 7HE 2F

HAH) 581/E. WOW +0.7%. 1% 44 // US Z2IH(\): 3703/E. WOW -0.7%. 5% B2t ALQL| 79 CP 575%/E(MoM -253/E)
O EI(o)/TETHI() - LY, TRLA(HH, HiIHI(+265, +3.6%), S20U(+143, +2.1%), SM(+28, +3.1%)

B AX| () HDPE(+108, +1.2%), LDPE(+108, +1.0%), LLDPE(+108, +1.2%), PP(-208, ~2.3%), PVC(&Z}), ABS(HZ)

DFHQI(1) BD(+208, +1.9%), SBR(+603, +3.8%), HMH IR (+538, +3.0%). BD 15 44 SBR 1 Af4. MUIT 55 A4

PX(+34$, +4.2%), PTA(+24$, +3.8%), MEG(+185, +3.5%), PET Bottle(+5$, +0.7%), ®G}(-0.5$, 0.7%)

MH[O]

SR - PX/PTA 23 ‘4%.MEG 3% 445. 535= MEG X1l WoW -1.9%. 5= E2|%|AH/PTA 7}58 89.4%/75.9%4/174 7| &)
HEH421(¢) H=(EY), OM[E(+58, +0.7%), BPA(-25$, -2.0%). TlE 1= EE. OMIE 1 5. BPA4E O

IEH) IEAI(EW) BDO(-0.4%)/ ATE A (LT (h)H|EA ] 2(+7%)/Q7| A 2| 2(+15%), ECH(-203, -1%), 71’3 ACHET)

ULUEEY)/PIEEEY), PO(+10$, +1%), l\/IDI(+1%)/T DI(+14%), PA(EZ})/DOP(E%)

A% HH. §7IMRIE +15%, TDI +14%, HiIHl/SBR/PX/PTA/MEG +4% Vs. PP/BPA -2%7t &=0f E

RI1EE2 71 WoW +15% &5. At = HEH2Z 714 &350 o/of ot & §7|¢2E 714 g5 &¢
v S

TDI 7t Wow +14% g5. #& Covestro?| TDI 2H|(AZF Capa 302r&)0flM E/8eh X2 Agir XF2 &lofEl g 7[¢l

EH17. 53 M2 A LLOPE 7t £0[(2025'4 9¢E) EH18. 3 M2 eHA PP 7t £0](2025' 9¥2)
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2 (Overweight) : FHORE 15 02, 013 S HHAISO AR LT T 24

R7HW)
BRIOE(V)
gHoRY 13 ofE

af

CE 21. Ao %0]

_7'(_
=8 FLYH| Valero Energy?t Phillips 66 2Q25

WTI 65.16$/bbI(A /-2.28, ~3.2%), Dubai 71.80$/bbl( /+1.0$, +1.5%)
AFOT] 2025 82 OSP(Arab Light) 2.2$/0bl(MoM +1.0$)

-
B
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-2 E/Aloly BME Ft I
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A0 E X) **PV Insight 7| &

Mono 0.110$(+0.010$, +10.00%)

(&) ThinFilm 0.200$(&¢)
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TE 30 33 /28 7t4 20|
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T H 36. SIEHE2M(EHYY)2t First Solar oI Bl
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22+42| News Flow Check

LG, % M7IA 42 HY $& ESS 2 (AI/AZ2lop
LCO|L{X| 824H0| @& 9% U 0|2 FMI|Xt 70 EX3 HX 2 YTl diElz £ Zo| Ts(of M he| 60% 4O
TPYHL T 02 ESS AS M2 B gal XY 6Y WX B YA AR o ojo] M|t sjEfal B
2Ol T MDY L YIIX| OF S uf 2EOR CAPAZ I RTHe 7Y

OPYA LGOILXISTH CFO, 227] ASYROIA “2 47| Fo DA FI|Xt TOj A=o| ojysict o] 0D,

o) M BUAH| T2 DUASC] MHHOI HB F20| 20| F0IH WRCT “OjEol DUAS| MO A

25 ZEI BAH D 0 71E7 UG A2, UhE PY DUYL TR UK e gloj oI D g
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24 GAof| TEH, MY S YA R HHH AT FROE 2025 H1X} ESS FYAIGAE L& B 4/dsDis | 87
AIX| 712G 6R0IM HIE2] BIAIR MYE.  SAOMW(SE| 500MW, XIZE 40MW) T2 F 465MW/2574MWhE Heiot
HO2 2% 7|Z0=2 9F 80%.
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ZMZ2 202 Monitor(2019.5.31YE]~)
»> Al R Long-Only HAUZZ/$YE Review(HIF HHIE)
FU HAUZF Y HIF KCC(20%) + 2XA-8918H20%) + S-0il(20%) + U E(20%) + R L915H(20%)
24 =7t 20l KCC(-3.3%) + 224 QBIBH-1.6%) + S-Oil(+0.6%) + QLI E(+1.4%) + ZEIYLUVITH-1.5%)
It58d MP F2h2 E(vs. KRX Of|4X|2k2t) MP ~0.9%(vs. #lIX|0F3 +4.4%) = £10}4Q] ~53%p
715E 2 MP LX 201 2(vs, KRX Of| 4 X| 8% MP +1,053.1%(vs. #IX|OF3 +16.9%) = £1k42Q +1,036.2%p
2|4 2 Long-Short HUZZ/4E Review(H|F SS. Ta 298 T4
Long KCC(-3.3%) + 224 QBIBH-1.6%) + S-Oil(+0.6%) + QLI E(+1.4%) + ZEIYLUVITH-1.5%)
Short LGUFSH(+12.7%), 2.0 291T(+0.3%)
MP F7k2l & (vs. KRX Of|LiX| sl MP -2.5%(vs. #IX|0}3 +4.4%) = £1}4-01 -6,9%p
MP =X 2018 (vs, KRX |4 X| Bkl MP +331.6%(vs. #IX|0F3 +16.9%) = £1f401 +314.7%p

» Ol  Long-Only HYFZ/HIF (§%: HIF ¥7F)
S-0il(35%) + KCC(35%) + ST AQ0%H10%) + RHITHYULFEH(10%) + SU E(10%)
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Asian jet fuel exports to U.S. west coast

Jet fuel trade volumes on the Asia-USWC route have surged in May owing to earlier supply
disruptions in the U.S. west coast region, with Asian sellers capitalising on an opened arbitrage
amid ample supplies in this region.
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Petroleum refining centers in selected U.S. Gulf Coast states
(capacities as of Jan 2024)
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W 8W  T5W 22W 29W  36W  43W  50W W 8W  15W 22W  29W  36W  43W  50W
Xt&: Platts, OfL+5H Xt2: Platts, OHIEZ
CE 144 PX Op2l Z0| T B 145.PETOR 20|(MEG/PTA 2t 7|18)
o P $/E
(/&) e '17~"24 Range ——'17~'24 Average §/E) "17~'24 Range '17~"24 Average
700 2023 — 2024 450 -
—e— 2025 2023 — 2024
600 4001 e 025
350 -
500
300 -
400 250 -
” - -~//\/\/\—\’\_\/_/_/\/
200 150 -
100 ot
4 -a%¢¢ PO
50 F e’ W\cgo\‘./‘c,«. _
0 4 : . . . . . .
W 8W  15W  22W  29W  36W  43W 50w 0 W 8W 15W  2W 29W  36W  43W  50W
Xt&: Platts, OtLFSH XtE: Platts, OtLISH

OIS 37



TR 146. PTADIR! Z0|(PX 21 7I&)

o412 /2+8} Weekly Monitor 2025.07.28

T B 147 B9t 7t 20|

$/8) e "17~24 Range —'17~24 Average
300 - 2023 —2024

—eo— 2025

250 1
200 -
150

100 '«(««g««««(utc“ay,‘.

50 A

0

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

(Cent/Ibs)
165 -

—— ot
145 -
125 -
105 -

85 4

65 -

45

a1 131 151 174 191 211 231 251

Xt&: Platts, Ol

EE 148, €02 714 0|

Xt2: Bloomberg, OtLIEH

TH 149. 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 22.1 2?;.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

T I 150.SBRO}2I 0]

XtE: Platts, OPLFER

EH 151.ABS Of2l %o0|

$/&) 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

XtE: Platts, OILEH

Xt &: Platts, OlLtEH

oI 38
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EH 15352 6% NB Latex £Z2Y MoM +6.5%

3/8)
1,500 -

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

—nz Lol F3
oy —if

171 181 191 201 211 221 231 2471 251

HE)
9 -
80 -

=02 NB Latex +E% F0|

70 -
60 -
50 -
40 -
30 4
20

10

0
151 161 171 181 19.1 20,1 211 221 231 2471 251

XtE: KITA, OIS

EH 154.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

T H 155.NBL Yo|Y £ 0|

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

200 N\\
0

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

e S| A

-200 -
15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1

(Ton)
80,000 -

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

0 . . . . . . . . . . . . .
12.113.114.115.116.117.118.119.120.121.122.123.124.125.1

X2 KITA, OfS2

EH156.NBL 33Y L2 20|

Xt2: KITA, 0433

T B 157.NBL E{=2% S 20|

(Ton) —
18.000 —— FIAYNBL +5Y

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

12.1 13.2 143 15.4 16.5 17.6 18.7 19.8 20.921.1022.1123.12 25.1

(Ton)
8,000 +

—— B3 NBL £ 3

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

0 ‘ ! ‘ ' ‘ ‘ ‘ : ‘ ‘ ‘
12.1 133 14.5 157 16.917.1119.1 20.3 21.5 22.7 23.924.11

xtE: KITA, OttEH

It2: KITA, StlU5#

OHLIF -
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T B 1594 Ofl 20|

3/€) e '17~'24 Range ——'17~'24 Average
2023 — 2024
3,200 e 2025

2,700

2,200

1,700

1,200

700

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

1=
($;(')'0) '17~'24 Range "17~"24 Average
2023 ———2024
800 1 e o025
500 +
400 -
300
o o \
100 7‘.’(0_(«0 “0s%e 1209
0 AN ‘
(100) 1
(200)
W 8W  15W  22W  29W  36W 43w 50W

Z=: C&F Korea Data Sourcing 2X|2 3/17€ 28 Huadong Region 74 M4
Xt 2: Platts, OFLIER

TE 160.0tMIE ORI(OHHIE-HIH) Xo|

Xtg: Platts, OHLHEH

CH 161.PVC DRl Z0|(A A127I2)

$/8) '"17~"24 Range —'17~"24 Average
600 - 2023 —2024
—eo—2025
400 -
200 -
0 v-agw
o 0(««0‘
(200) -
(400) -
(600) -
W 8W  15W 22W 29W 36w 43W 50w

$/2) e '17~'24 Range ——'17~'24 Average
1,200 - 2023 — 2024
—eo— 2025
1,000

800
600
400

200
¢
“‘(«(«'«‘o )

0

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

Xt2: Platts, OHLFER

SE 16243 ORI R0|

Xt2: Platts, OFLHEH

S 163.22% ORI 20|

$/8) e '17~'24 Range
700 4 ——2023

—"17~"24 Average
— 2024
600 —eo— 2025

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

Itz 1aS, otusH

Xt&: Cischem, OIS

OtLt5 40
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EH 165.AN ORI 0]

$/3

[ "17~24 Range
700 -

——2023
600 —o—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) s s
e '17~24 Range —"17~"24 Average
2,000 2023 ——2024
—eo— 20
1,500
1,000
500
0

W 8W  T5W  22W  29W  36W  A3W  50W

Xt&: Platts, Ol

EH 166. 33 ECH 7}%/01I 20|

Xt&: Platts, o5

CE 167.7Mg4a 714 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000

1,500 1

1,000

500 A

0 T T T T T T
22.7 23.1 23.7 24.1 24.7 25.1 25.7

($/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, OHLtEH

EH 168. VAM 7t 20|

Xt2: Platts, OtLSH

EH169.5= BPA 7t5& 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)
2,500
2,000 -

1,500

1,000

500

051 07.1 09.1 11.1 131 151 171 19.1 21.1 23.1 251

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

1/1/2022 1/1/2023 1/1/2024 17172025

1/2/2022 Q=D 7/18/2025

Xt&: Cischem, OHLSH

Xt2: 1S, otEH

OfLEE -1
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£ 17033 IYARIEN Q7IA2IE 717 20/(20226%-) EE17133 UYL 7I4E AZHE
(RMB/ton) (RVB/ton) O J|AlT| T _HEFAIT| T
21,000 | — sadzuae graea 6000 - ARSI spread
22,000 4000

20,000 A’J A A an,

00 | 2,000y VA¥,
oo A N A
14,000 - \,_/\J‘ L W

(2,000) -
12,000 -
10,000 (4,000) -
8,000 ! : : : : T (6,000) -
22.6 22.12 23.6 23.12 24.6 2412 25.6 2.6 22.12 236 23.12 246 2412 25.6
Itg: SMM, OtLEH tg: SMM, SH4EH

TH172. OIgA2Z 7143 2YIEIE(KCC)Q| EBITDA ORRIE 0| Bl

($/Ton) Silicon Metd 553 —s— EBITDA OFXIS
10,000 - - 25%

9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000
2,000
1,000 -

0 0%
204 206 208 2010 20.12 212 214 216 218 21.10 21.12 222

19% 19% L 20%

- 15%

- 10%

- 5%

Ttz oS

EH173. 28 187t A2|2 YA[Q EBITDA D21 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, T+22 KCC(RZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% -
30% - ""‘\0—0"\. P ee-® 31%
25% | . N\ /
20% + o \.\./ﬁ 15%
15% ‘\‘\ .,.\ ./.\ / -0 '.13%
10% - ~ - - \ /,"’ N2 12%
50 - S 6%
0% S S E R S T i ]
_50/0 4
-10% -
-15% -

0506 07 08 0910 11 12 13 14 1516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q
23232323242424242525

X}&: Bloomberg, OHtEH

OHLIF -



CE 174. 22 Spandex 7ISE3} 21 Y4
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EH 175.Spandex {AHE BDO 77 0|

o ol
OO spandex 3327158 Spandex 12 () 2 (8/Ton) ——BDO
100 - 80 6,000 -
95 | - 70
90 - 63 o 5,000 -
57 —
85 | \ 82
v 4,000 -
80 | /'f \/’N 538 0
75 /V ' i - 40 3,000
70 n L 30
65 | 2,000 -
o - 20
i 10 1,000 -
55 | I
50 : : : : : 0 0 : : : : : : : :
20.1 211 221 23.1 24.1 25.1 09.1 111 131 151 171 191 211 231 251
xH&: CCF, Ot X2 Cischem, OH52
CH176. 32 ATGEA /BDO 7+ 20| EH 177. MDI/TDI 7k 20|
(CNY) $/&) ¢/ ———TDI ——MDI
—— 40D 7t2{(xh) BDO7I2{($) = 4500 -
90,000 - - 6,000 '
80,000 - 4,000 1
- 5,000 '
70,000 -
) 3,500
60,000 - - 4,000
50,000 - 3,000
- 3,000
40,000 - 2500 -
30000 - U\f\\ -+ 2,000
2,000 |
20,000 |
- 1,000
10,000 - 1,500 |
0 : : : : : 0
201 211 221 231 241 251 1,000 ‘

’

19.1 26.1 21.1 22.1 23;.1 24.1 25.1

At&: CCF, o3

EH 178. PP-E2T 02l 20|

Xt&: Platts, o5

CH179. 32 PO 7}2/01 0|

8/
1,000 -
900 -
800 A
700 -
600 -
500
400 A
300 -
200 -
100 -

—PP-Z2T

0 T T T T T T T T T T T T
13.114.115.116.117.118.1 19.1 20.1 21.1 22,1 23.1 24.1 25.1

($/Ton)

3.500 - —— China PO Price(CFR Huadong)

Propylene
3,000 PO-Propylene Spread

2,500 -
2,000

1,500

1,000

500 -

091 1 131 151 1701 1910 211 2340

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS

OfLIFH-
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o412 /2+8} Weekly Monitor 2025.07.28

EH181. 2 Ti02 714 0|

(3/Ton)
2,200

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

——DOP ———PA

13.1 15.1

174 191 211 231 251

3
=
=
= ’J_
=

275

2.5 1

[

2.25
Q20 arzn a2z arz: qrz4 @15

[— Titanium Dioxide FD NWE Contract Price Assessment Contract Quarter Cantract Survey Quarterly (Mid) ]

@ 2025 ICIS

XtE: Platts, OILEH

G B 182 A0t 0|

xt2: Cs, tUEH

TH 183U ORI %0

($/bbl)
40 |
35 |
30 |
25
20
15
10

e "17~24 Range
—'17~'24 Average
—2023

2024

—eo— 2025

®)

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

($/0DI) L '17~24 Range

55 —'17~24 Average
——2023

45 2024

—eo— 2025

35

25

5]
W 8w 15W o 22W 29W  36W  43W 50w

X} &: Petronet, OHLSH

CH 184 FQ 012l 20|

X} &: Petronet, OHLSH

EH 185.5-8 O &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

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

34

24

(O
W 8w T5W O 22W 29W 36W 43W 50w

Xt &: Petronet, OHLSH

Xt&: Petronet, OHLtEH

OfLtF Y44
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CE 187.B-C Ol 0|

($/0DI) e "17~24 Range
15 - ——'17~24 Average
10 | ——2023

2024
5 —eo— 2025

6
(10) -
(15) 1
(20) -
@5) -
(30) -
(35 A

(40)
W 8w 15W 22W 29W  36W 43w 50W

($/bbl) e '17~'24 Range
15 - —'17~"24 Average
———2023
10 2024
—e— 2025
3 e,
0 [ ®

®
(10) |
(15 4
(20)
@25 4
(30) 4

G5
W 8W 15W 22w 29W  36W  43W 50W

X} &: Petronet, OHLEH

CH 1838.0|2 YQAL 7HEE 20|

X} &: Petronet, OfLEH

E1189. O ¥LQ 21 0|

(%)
100
95
90
85
80
75
70

65 1 e '17~"24 Range
60 - 2023

55 1 —e—2025
50

"17~'24 Average
— 2024

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

(|42rbbl) e 17~'24 Range
280 - —— 17~'24 Average
——2023
2024
260 1 —e— 2025
240 -
220 -
200 -
180

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

Xt BA, OIS

EH190.012 #YQ £8 20|

XIZ: EA, OLSH

TR 191 0= §/73% 2Ma 0|

U.S. gasoline demand
million barels per day
95

3

75

202324 4wic Avg. —=—2024-25 4wk Avg.

70

Aug Hov Feb May Aug
Data source: U.S. Energy Information Adminisiration

(E4TtbbI) e 17~24 Range
180 - ——17~'24 Average

170
160
150 -
140
130 |
120

110 . «©
Qe J
00 cs‘,.s ,‘.o. 104

W O8W  1SW 22W 20W  36W  A3W 50w

At BA, OILSH

Xt EA, SR

OIS 45



ER192. 012 /3% £8 0|
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EH193. 32 6Y MIHE £4Z MoM +50%

éﬂ_‘H-?J@ e+E
e éia 5 -
45 4
. g 3
40 ".3(- e / foa
AT NN AN e e : 2
. .4\1,}—'} w// \\\;\N/ v T (l‘\ ; - ,\. _;: /’"\_Tr'-' :
) L5
OF
= 2023-24 4wk AV —*—2024-25 4wk AVG. (2) T
25
Data SADUlﬁD-':ZU S.Ener;'\m-:rman:\:Jj:ﬂ\\\lswrall-:\w Feb May AUQ (3) 71
OK
08 09 10 11 12 13 14 1516 17 18 19 20 21 22 23 24 25
X2 A, OIS Xt&: Bloomberg, UlLZH
CE 19433 2Y/Teapot 7ISE 20| EH 195.Ak2C] OSP 20|(Arab Light)
% %
9(() ) China Refineries Crude Run Rates China Total(%}) (9‘;) ($/bbl) Arab Light
- - ‘]2 .
——— China Shandong Independent Refineries Run Rates()
85 - 80 191
- 70 & 1
80 6 -
60 4
75 1 L 50 2 /W\/f
70 - - 40 0 I ‘
L 30 )
65 - 4) -
o | 20 ©)
- 10 @®) -
0 (10)

11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.1

00.102.104.1 06.108.110.1 12.1 14.1 16.1 18.1 20.1 22.1 24.1

X}2: Bloomberg, tLEH

5 H 196.%J7I& Mid Distillate 22

Xt2: Bloomberg, BtLt5H

L8 197.%J7tZ Lt. Distillate 22

(th bbl) '18~'24 Range ——'18~"24 Average

— 2024

18,000 - 2023
—e— 2025

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

10,000 -+

8,000 -

6,000 -

4,000

1w 8IW 1I5W 2I2W 2I9W 3I6W 4I3W S(I)W

(th bbl) '18~'24 Range —'18~'24 Average

— 2024

20,000 - 2023
—eo— 2025

18,000 -

16,000 -

14,000 -

12,000 -

10,000 -

8,000

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

X}&: Bloomberg, OtL3H

X}&: Bloomberg, StLEH

OfLIFH-
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LH198. ¥ /49 AMn EE199.9% g 2D
% HE e et
HE) s 18~24 Range 18~724 Average HE) e '18~'24 Range —— '18~'24 Average
3,500 2023 — 202 1,800 - — 2023 2024
—eo— 2025
3000 | 1,600
1,400
2,500
1,200 -
2,000
1,000
1,500 800 -
1,000 . . : : : : . 600 : : : : . . :
w 8W  15W  22W  29W  36W 43w 50W w 8W  15W  22W 29W  36W  43W 50w
Xt2: Bloomberg, UiLISH Xt&: Bloomberg, OfLEH

OfLIZH-47
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S WS U Y BEZT} VUL

5-Oil
12ig
o] U EXfo|A =k 8-
120000 - ——S0i TP i e = Bz /85
100.000 —l_ 25415 BUY 80,000

25.19 BUY 95,000 -38.35% -31.26%
80,000 - —I_l— 24.7.12 BUY 85,000 -28.78% -19.06%
£0.000 WW 2425 BUY 110,000 -34.12% ~24.09%

' 23717 BUY 100,000 -28.65% -19.30%
40,000 |
20,000 |

23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07

S3jo71 YIS U Y SRV B2
KCC
1ze
o Un Exjo|A eg=xy
oy ‘e U gm  sReRsERE Lo
25714 BUY 440,000
400,000 | 25116 BUY 350,000 ~20.74% 486%
24712 BUY 380,000 -2834% -11.18%
300,000 |
%57 BUY 370,000 ~19.29% -12.97%
200000 | 228 BUY 350,000 24.83% -16.71%
24118 BUY 270,000 ~11.80% 0.56%
100,000 23914 BUY 310,000 -25.47% -14.19%
23215 BUY 280,000 -22.56% -7.86%
0 : : : : : : : :
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507
EAtA HE WY W 2837t 12ig
Fuesgor
2&
] L] Exto|A 2=y
200550 . ——3uxQut 2HTP = T R CE] &) /5|
25714 BUY 160,000
150,000 | 25512 BUY 150,000 2325% ~16.00%
25116 BUY 140,000 -18.04% -9.64%
%118 BUY 180,000 -45.59 3729
100,000 - ] 45.59% 37.20%
24619 BUY 190,000 24.47% -13.05%
231017 19 Hat - -
50,000 22.10.17 BUY 180,000 -24.15% -9.50%
0 e
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507

OfLEEH-48
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E2t9A BF Uy o SRt A2ig
207y Uotet
3
o U =xjo|A 25x7
0680 . ——RerEere 23T T FRE S SEE an nuam
25415 BUY 50,000
80,000 | 24521 BUY 60,000 -28.65% -15.67%
24418 BUY 52,000 ~13.49% -9.23%
60,000 LJ | 24118 BUY 60,000 2068% ~14.67%
40000 231016 BUY 75,000 2391% -16.13%
’ 23717 BUY 85,000 28.17% -19.65%
20,000
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507
SAoR WS U Y SEAT AR
olc
niEIEe
o U Exto|A 2g=x7
146000 | U= +73TP = e P 3 | 1/8%]
120,000 | 25515 BUY 130,000
25414 BUY 120,000 ~2874% 25.17%
100,000 1 24,1014 BUY 110,000 -35.62% ~23.00%
80,000 | 24520 BUY 130,000 -30.14% -10.38%
60,000 | 24425 BUY 110,000 -9.04% -3.36%
10000 | 231031 BUY 92,000 -18.52% -4.46%
20,000 231016 BUY 85,000 ~18.74% ~15.88%
! 23.10.13 Not Rated - - -
0 : : : : : : : :
23.07 23.10 24.01 2404 2407 2410 2501 2504 2507
E2foH HE WY U S8Rt 1S
LGalet
12/g
of L Exto| 7 2=y
1000000 |, ——Lcoier +7TP il e sawt 2 E<nz b
2552 Neutral 270,000
800,000 2524 Neutral 290,000 -19.14% -6.21%
25116 Neutral 300,000 ~19.92% ~15.83%
600,000 24,1014 BUY 450,000 -36.51% ~24.00%
400000 | 24726 BUY 400,000 20.41% -9.75%
2452 BUY 460,000 -20.60% -12.17%
200,000 - 24418 Netral 460,000 -17.21% ~12.50%
24118 Neutral 500,000 -12.16% 1.60%
0 — 231031 BUY 590,000 -18.77% ~11.69%
23.07 23.10 24.01 2404 24.07 24.10 25.01 25.04 25.07 o ' L1 o
231011 BUY 650,000 -25.38% ~18.62%
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EAtoA S U Y SEZI W2g
3959
128
] U EXfo|A =k .5
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