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ZMZ2 202 Monitor(2019.5.31YE]~)
> 2l 2 Long-Only HYUFH/22UE Review(HIF HiR)
FU HYZSE Y HIF S-0il(30%) + KCC(25%) + ZLIYLBITH25%) + 2T A QBIBH10%) + QU E(10%)
T8 FU +AUE S-0il(+2.0%) + KCC(+10.1%) + REHLBLOH(+5.4%) + ST QUIH-47%) + S E(-0.5%)
M5B MP F2+2A E(vs. KRX Ol X|vfef) MP +4.0%(vs. HIX|OF3 +2.6%) = X1AQ| +1.4%p
7158 MP X2 E(vs. KRXOf|LAX|Bfef) MP +1,046.5%(vs. BIX|0F3 +10.1%) = X022 +1036.3%p
A4 2 Long-Short HUZ S /LS Review(HIF US. TE £YE ¢ih)
Long $-0il(+2.0%) + KCC(+10.1%) + RHYUTIOH+5.4%) + 2 Q8H-4.7%) + GL E(-0.5%)
Short LGOIOH-4.7%), 3.9 29I (+2.8%)
MP FZh2l E(vs. KRX Of|LiX|aFf) MP +2.0%(vs. HIX|OF3 +2.6%) = X129 -0,6%p
MP =5 2015 (vs. KRX Of|L4X| 2f21) MP +334.7%(vs. #IX|0}3 +10.1%) = Xap201 +324.5%p

» Ol  Long-Only HYFZ/HIF (§%: HIF ¥7F)
24178 319H(40%) + KCC(20%) + S-0il(20%) + S ¥ A-8.919H(10%) + L E(10%)

» o1 2 Long-Short HYZE (§%: Long — Q2| / Short — 82])
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3,000 |
2,000 |
1,000 -

0 ‘ :
12.1 13.3 14.5 157 16.917.1119.1 20.3 21.5 22.7 23.924.11

xtE: KITA, OttEH

Xt2: KITA, OiLFS
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T E 153.5& Ofl 20|

$/&) [ '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  29W  36W  43W  50W

$/8) o o
200 17~"24 Range 17~'24 Average
2023 — 2024
60 e 025
500 -
400 -
300 o
o_
w o T
100 €049 \'\/_/‘\}.-'“W
(3
AN VA A
(100) W
(200) -

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

Z=: C&F Korea Data Sourcing 2X|2 3/17€ 28 Huadong Region 74 M4
Xf2: Platts, OfLIFY

TB 154.0tHIE DfRI(OLMIE-HIFH) 0]

X &: Platts, O[3

T 155.PVC DRl Z0|(A A127I2)

$/E) "17~"24 Range ——'17~'24 Average
600 - — 2023 —2024
—eo— 2025
400
200 -
()
| (02 .
. @ &'
(CCCCCy -80.0

@o0) ¢
(400) -
(600) -

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

$/8) e '17~"24 Range
1,200 - 2023

—"17~"24 Average
— 2024

—e—2025

1,000
800
600
400

200

0

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

XtE: Platts, OHL4EH

SE 156.413 OR 0|

Xt Platts, OIS

SE 15783 ORI o]

$/2) e '17~124 Range ——"17~'24 Average
700 1 2023 ———2024
600 - —eo— 2025

500

400

300

200 -

100

0

W 8W  T5SW  22W  29W  36W  43W  50W

$/&) e '17~'24 Range
—eo— 2025

—— "17~24 Average
— 2024

400

300

200

100

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

xta: s, ot

Xt&: Cischem, OIS
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EH 159.AN ORI 0]

($/2) 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

=
¢/2) e '17~'24 Range —"17~'24 Average
2,000 4 2023 — 2024
—eo—20
1,500 -
1,000 -
500 -
(Ce,
P CCCCCRR S
o e Y ciece
0

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

Xt&: Platts, Ol

EH 160. $3 ECH 7}%/01RI 20|

Xt&: Platts, o5

SE 161.7Mg4t 714 0|

($/Ton)
2500 - ——ECH(China)

ECH-0.6*Propylene

2,000

1,500 A

1,000 A

500 A

0

27 231 2137 241 247 251 257

($/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 162. VAM 7t 0|

Xt2: Platts, OtLSH

CH163.22 BPA 7tSE 20|

($/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 17.1 191 211 231 251

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 () 8/1/2025

Xt&: Cischem, OHLSH

xtg: ICS, oS
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SH16453 UIYNRIZY 714212 71 201(20226%) SH 16553 WGNRIZH 71422 AZHE
(RMB/ton) (RMB/ton) 07| Al R-DyEFAIR| R d
24,000 } —— 2z EETIIE! 6000 - #IISE OIS E Sprea
22,000 4,000

20,000 A ;\ o
18,000 ﬁ.-’ 2,000 H\ /\f( V\I
16,000 | 0 : M : ﬂ,‘ : :
14,000 | w,_/\J\ \ \NV\)

(2,000)
12,000 -
10,000 (4,000) -
8,000 T T T T T T (6,000) -
22.6 22.12 23.6 23.12 24.6 2412 25.6 26 22.12 236 23.12 24.6 24.12 256
xt2: SMM, LS Xt&: SMM, OiS 2

TH166. OIgA2IZ 7172 2YIE/E(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

EH167. 28 187t A2|2 YUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(RZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% - ° °
—@ @,

30% - -0 N0\ / No-0-9-9 30%
25% - A \‘

0% | 0~g._ G e 16%
15% '\. o -~ 11%
10% - - V‘./.\V/./ 9 ® ’r/ N\~ 15/0

- 7

5% - (g 6%

0% ———— @
_SO/O 4
-10% -
-15% -

0506 07 080910 11 12 13 14 1516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q
23232323242424242525

X}&: Bloomberg, OHtEH
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GH 168. 32 Spandex 7FE£E3} 2H1Y4 T B 169.Spandex 22HE BDO 7t 0|
0 ol
) randex 52 7152 Spandex T2 A(9) (&) ($/Ton) —B8DO
100 - 80 6,000 -
95 | - 70
9% | 63 " 5000
57 —
& \ 4,000
' 000
g0 | A , \IH"‘ {505 50
78
75 /V ' % - 40 3,000
70 7 L 30
6 | 2,000 -
20
60 1 o 1,000
55 I
50 : : : : : Lo 0 : : : : : : : ‘
20.1 211 22.1 23.1 24.1 25.1 26.1 09.1 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xtg: Cischem, OHLEH
EH170. $32 ATGEA /BDO 7+ 20| CH171. MDI/TDI 7t3 20|
$/8)
CNY E T ——
0 —— a0 2@ oorEe) o0 T —— MOl
90,000 - - 6,000 ,
80,000 | ]
- 5,000 4,000
70,000 |
) 3,500 -
60,000 | - 4,000
50,000 | 3,000 |
- 3,000
40,000 - 2500 -
30,000 - U\f\—«-\\ - 2,000
2,000
20,000 | © 00
10,000 - ' 1,500
0 ‘ ‘ ‘ ‘ ‘ 0 1,000 ‘ ‘ ‘ : ‘ ‘
201 21 21 231 241 251 261 191 201 210 221 231 241 251
At&: CCF, oftzH Xt&: Platts, OHLt5H
EH 172, PP-T2T4 Ol 20| CH173. 2 PO 7t /012! 20|
($/8) T
oo —pp-m2m fs/og”)_ ——— China PO Price(CFR Huadong)
’ Propylene
900 3,000 - PO-Propylene Spread
800 -
100 - 2,500
600 - 2,000 -
500
1,500 -
400 -
300 - 1,000 -
200 -
500 -
100 1
13.114.115.116.117.118.119.1 20.1 21.1 22.1 23.1 24.1 25.1 091 111131 151 170 191 211 231
Xt&: Cischem, OtLSH Xt&: Cischem, OFLSH
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S H 174. DOP/PA 714 20| EH175. £2 Ti02 7t4 0|
(§/Ton ——DOP -~ PA o
2,200 - 2200
2,000 q 2,150 '_/-/_\\_
1,800 2100
1600 - 2050 \ v N\

UsD tanne

1,400 2000 \

\_\
1,200 - 1.950
1.900 \

1,000 -
800 | 1,850 R\
600 4 1.800 Sep 24 Mov '24 Jan 25 Mar ‘25 May 25 Jul'25
400 : : : : : : [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid)y ]
13.1 15.1 17.1 19.1 21.1 231 25.1 [oans s
X} 2: Platts, OfLEH Xt2:1CS, ofLtEH
CH 176,303 0| TE177.94S Ol 20|
($/bbl) s 1724 Range ($/0DI) s '17~24 Range
40 4 —'17~'24 Average 55 —"17~'24 Average
——2023 ——2023
35 2024 45 2024
30 - —eo— 2025 —eo—2025
25 35
20
25
15
10 15
5
5
0
® - ON
w 8W 15W 22W 29W  36W  43W  50W W 8W 15W 22W 29W  36W  43W 50w
X}2: Petronet, OLFEH X}&: Petronet, OtLI5H
CH178. 38 012l 20| TH 179.58 OfXl 20|
($/bbl) e '17~"24 Range ($/bbl) e '17~"24 Range
70 - —'17~"24 Average 64 —"17~24 Average
——2023 —2023
60 - 2024 54 | 2024
—e— 2025 —e— 2025
50 44
40 34
30 24
20 14 -
10 4
0 ; ; ; ; ; ; : © -
W W 15W  22W  29W  36W  43W  50W Tw W 15w 22w 29W  36W 43W 50W
Xt&: Petronet, OHL4SH Xt&: Petronet, OHLtEH
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EH 181.8-C Ol %0]

($/00I) e '17~24 Range
15 - —'17~'24 Average
10 | ——2023

2024
5 —eo— 2025

©)
(10) 1
(15
(20) -
@25
(30) 4
(35 1

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

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

—eo— 2025

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

X} &: Petronet, OHLEH

CH182.0|2 YQAL 7HEE 20|

X} 2: Petronet, OHLSH

E1183. 0= ¥LQ 21 0|

(%)
100
95
90
85
80
75
70

65 L '17~24 Range
60 1 2023

5 —e—2025
50

'17~'24 Average
— 2024

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

(H42tbbl) e 17~'24 Range
280 - —— 17~'24 Average
2023
2024
260 - —o— 2025
240
220 -
200
180

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

Xt2: EA, OLHEE

EH 184.0|12 #YQ £8 20|

XIZ: EA, OLSH

TR 185. 0|12 §/73% Aa o]

U.S. gasoline demand
million bamels per day
95

)

9.0 \\/‘\/‘

85

8.0

75

—=—202324 4wk Avg  ——2024-75 4wk Avg.
70 - T T T T
Sep Dec Mar Jun Sep
Data source: U.S. Energy Information Administration

(24O [ 17~'24 Range
180 - —— 17~"24 Average

170 -
160 4
150 4
140
130 1
120 4
110 -

Co. ¢4
Cte  %e’te

W 8W  1SW  22W  29W  36W  43W  50W

O o 104

100 T

At BA, OILSH

Xt EA, SR

OIS 43
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TR 187. 32 7Y MQHE £4Z MoM-33%

U.S. distillate demand
million barrels per day ela

45

40

—=—2023-24 4wk Avg —=—2024-25 4wk Avg

25

Sep Dec Mar Jun Sep
Data source: U.S. Energy Information Administration

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

xtE: A, oS

CE 188.3= %Y /Teapot 7ISE ZO|

X} &: Bloomberg, tL35H

T H 189.Ak2L] OSP %0|(Arab Light)

(%) . - ) (%)
% China Refineries Crude Run Rates China Total(%F) %
——— China Shandong Independent Refineries Run Rates(%)

85 - 80

- 70
80 -

- 60
75 A - 50
70 1 - 40

- 30
65 -

- 20
60 - L 10
55

11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.]

($/0bl)
12
10 -
8 -

Arab Light

-8 1
-10

00.102.104.106.108.110.112.1 14.116.1 18.1 20.1 22.1 24.1 26.1

X}2: Bloomberg, tLEH

5 H 190.%J7H& Mid Distillate 22

Xt2: Bloomberg, BtLt5H

L H 191.%J7tZ Lt. Distillate 22

(th bbl)

'18~"24 Range ——'18~"24 Average

— 2024

18,000 - 2023
—eo— 2025

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

8,000 -

6,000 -

4,000

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

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

— 2024

20,000 4 2023
—eo— 2025

18,000 -+

16,000 -

14,000 -

12,000 -

10,000 -

8,000

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

X}&: Bloomberg, OtL3H

X}&: Bloomberg, StLEH
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&)
3,500 -

3,000 -

2,500 -

2,000 -

1,500

1,000

2023

—e—2025

e '118~24 Range

—— '18~"24 Average

— 2024

W 8w

15W

2w

20W

36W

53w

0w

—'18~24 Average
1,800 2023 —— 2024

1,400 @
1,200
1,000

800

W 8W  1SW  22W  29W  36W  43W  SO0W

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#
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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

2519 BUY 95,000 -38.35% -31.26%
80,000 | —I_l— 24712 BUY 85,000 -28.78% -19.06%
60000 % 2425 BUY 110,000 -34.12% 24.09%

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

23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08

EZH HE WY U SER7t 22E
KCC
13e
| o EX|A 2gx7
600(,6())0 ) kee 25T gt Exto|A SRF} o T/
2585 BUY 520,000
500,000 25714 BUY 440,000 -15.08% ~11.36%
400,000 - 25.1.16 BUY 350,000 -20.74% 4.86%
= 0 - 0
300,000 | 24.7.12 BUY 380,000 28.34% 11.18%
2457 BUY 370,000 -19.29% -12.97%
200,000 - 2428 BUY 350,000 -24.83% -16.71%
100,000 | 24.1.18 BUY 270,000 -11.80% 0.56%
239.14 BUY 310,000 -2547% -14.19%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 23215 BUY 280,000 -22.56% ~7.86%
23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08 - ’ e o
EZt9A HE WY U Z2H37t W2ig
2y Yotet
12
] LT Exto|A 2=y
oo | —— Eersser 23T T TRE S e moaw
25415 BUY 50,000
80,000 - 24,521 BUY 60,000 -28.65% -15.67%
24418 BUY 52,000 -13.49% -9.23%
60,000 L | 24118 BUY 60,000 -20.68% -14.67%
40.000 | 23.10.16 BUY 75,000 -23.91% -16.13%
' 23717 BUY 85,000 -28.17% ~19.65%
20,000 -
23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08
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EXoA WS U Y 2EZ7} AL
EERELY
3
o un Exjo|A 2157
200000 | —— 3R 45T wOTEE S e e
25714 BUY 160,000
150,000 | 25512 BUY 150,000 2325% -16.00%
25116 BUY 140,000 ~18.04% -9.64%
100,000 2118 BUY 180,000 ~45.59% -37.20%
: 24619 BUY 190,000 24.47% ~13.05%
23.10.17 T B - -
30,000 221017 BUY 180,000 24.15% 9.50%
23.08 2311 24.02 24.05 2408 2411 2502 2505 25.08
EZ9A HE WY U 2537t A2ig
fuE
niEIEe
o U Exjo|H ag=xy
By e e gy sxo  saFot 5a -
120000 | 25515 BUY 130,000
25414 BUY 120,000 ~2874% 25.17%
100,000 - 24.10.14 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% -336%
40000 | 231031 BUY 92,000 -18.52% -4.46%
20,000 231016 BUY 85,000 ~18.74% ~15.88%
' 231013 Not Rated - - -
0 : : : : : : : :
23.08 2311 24.02 24.05 2408 2411 2502 2505 2508
SAo WS U Y EAT AR
LGalet
12/g
o L Exto| 7 2=y
1,05)6,)000 : —— LGutey +7TP il e Sl E &) /5|
2552 Neutral 270,000
800,000 - 2524 Neutral 290,000 ~19.14% -621%
25116 Neutral 300,000 -19.92% -15.83%
600,000 1 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 r r r r r r r r _ 0, _ 0,
23.08 23.11 24.02 24.05 24.08 24.11 2502 25.05 25.08 23,1031 BUY 590,000 18.77% 11.69%
231011 BUY 650,000 -25.38% ~18.62%
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SA0 BS U Y I Y2US

ez

]
60,%63) : q28UH

4>
o
i
vl

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

23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08

. _ . RICIEY

it sxo  =EF - SO
25715 BUY 52,000
25224 BUY 39,000 -14.26% 18.33%
25.1.16 BUY 35,000 -15.98% 0.57%
24812 BUY 46,000 -32.09% -20.65%
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