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US hits top Russian oil Companies Europe adopts 19th sanctions package
Rosneft and Lukoil with sanctions against Russia, including LNG import
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M9ttt (Overweight) : A% ZX

HAH) 581/. WOW +8.2%. 13 44 // US T2IH(1): 3493/, WoW +8.0%. 13 445 AL2T| 10 CP 495%/E(MoM -259)
oE(v)y/Z2LAI(V) Of[I(-15%, -2.0%), Z2LAI(-10$, -1.3%), HIHI(+7$, +1.1%), E2UI(+93, +1.4%), SM(+9$, +1.1%)
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Module(, $/Watt)

22|22 27 U1, YoIL/ 13 U1, 95 7% By

, $/156mm Mono)
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EB 11, EYY 28 AHIQAUY HE7HF 20|(PV Insight 7|&)

Multi 0.071$(E2¥) * (& 1) ThinFilm 0.200$(£%})
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)
> A4 F Long-Only BUZZ/4£YE Review(HI3 BHE)
FL HYZF R HF S-0il(40%) + THEFS.BH30%) + KCC(10%) + 2 QUIoH10%) + 25 U BFH(10%)
3L FU 48 S-Oil(+14.7%) + TOEQBH+7.9%) + KCC(+5.6%) + 2V A Q3t0H(+4.2%) + R7YU(+3.9%)
IHEH 2 MP Z7H40 (vs. KRX 04X |3k MP +9.6%(vs. HIX|0}3 +10.9%) = £1}42] -1.3%p
71382 MP =X &(vs. KRX Ofl X[ 2f) MP +1,212.0%(vs. BIX|0F3 +35.6%) = RDH2Q! +1,176.4%p
Al 2 Long-Short HYUFZ/$UE Review(HlF §13. Ba £YE M)
Long S-0il(+14.7%) + THUFQBH(+7.9%) + KCC(+5.6%) + 2T QUIBH+4.2%) + ZHLU(+3.9%)
short O BOIT(+6.4%) + PHOFEZM(+7.9%)
MP F:2k3-21 S (vs. KRX Of|L{%| of2l) MP +3.1%(vs. HIX|0} 3 +10.9%) = £1FAQ| -7.8%p
MP 55 =2 F(vs. KRX 0|4 X| 3t%t) MP +366.8%(vs. $IX|0F3 +35.6%) = X1F49! +331.3%p

> O] 2 Long-Only HYUZZ/H|IF (EF: R2A)
S-0il(40%) + ThPHRUH30%) + KCC(10%) + S 2A-G0F2H(10%) + SHI7F L uteh(10%)

» o1 2 Long-Short HUZE (§3: Long — 82| / Short —~Q2])
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Weekly Issue: {LZXYO| A|TH (20253 9/8Y CiZiXtz W)
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A4 1003HE/E(1%) U 2 o LY BYULMIT), LIHRINDRO), AL %, FIHHZUSEFIGAMR),
B4R FNEA BEO2 B b

pru i
[e)
Qo MEX LS HEOLT MURH WSt I M FAY oF LY XS U Dagok

A7} ofof Wof FH'Q) RO TX} FEEACID Hof 3) 7/242 NDRCS E|X{7tHeof hut et xore FHolny
S ALQE H|QOLT Y7t ofut WojtE Fa 23X 4) 53 WA Baldal@ Mulo] 31% 2 WAL A 49 YN SO
1SS YU THs 5) 2Q25 Daqo] BalMalE WOjHL o 2 M TH O] -71% ZALUTL, WX I15E 34%, OPM -
153%2 20| B 30| %U $80| JH5E AU MAE £4 Jts. NH|, CFOE 3Q2528 4Y0t £X9| ofol M
Jh5’g 912, GCL Poly CEO T0F AT LA 27 Yot 2 FIE T 8~9%of = TR} HE IH54E o1
33 QM2 TEEY VLT S0P BALUK 25: 9/5Y E2jMal@ | F7t FMZ Hoshine Siicon DoD +8%,
Shandong Dongyue +8% S X2 HE/Q7Mal2 o F7t ASME T3 53 Eal/9Ul/HY Mal@ Huof oot
TEEY J|h2o| Arjuie s ATo|at T
HE: 1) OUSE AU-GIATK| FF PEXY B 20 AN SA0| B LA 2) HQuielQ, B2lMelE/7|MEE B
@7t 1 o4 3) Top Picks S-Oil, KCC, CiferQut, Zeyuoet, 20|, vfolxAle 03 Yorie 53 B2juz|a

Top-Tier Y| F=
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TH 30. 2024~27'3 QEOIM CIYE MQuret MU HA 22 0§Z Y A2 B2 (Gl 7IR)

(th Ton/yr)
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TE31 28 MeuY gy 222y 42

Ethylene

Propylene

PTA

Polypropylene

Styrene

LLDPE

Ethylbenzene

Phenol

EDC

Caustic Soda

LDPE

PVC

Acetone

Ammonia

VCM

HDPE

Propylene Oxide

Ethanol

TDI

Chlorine

DMT

Linear Alkylbenzene

Polycarbonates

Adipic Acid

MMA

Chlorine

Cyclohexane

Paraxylene

Caprolactam

Titanium Dioxide

BPA

PAM Resins (6+66)

Epoxy Resins

Cyclohexanone

MEK

ECH

Butadiene

Polybutadiene

Orthoxylene

Alkylphenol

Methyl Chloride

SBR

MA

Nylon

Methylene Chloride
0 ™ M 3M 4M SM

tonnes impacted of all types of chemicals

XfZ:1as, ofs
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CH33 33 QIINRAT YN Y2 27t H5E(9/5Y 712)

o "YU YEE
10.7%
10% - 8.9%
8% -
6.2%

6% -

3.8%
4% +
2% -
0% - ; ‘

JA Solar Daqo Tongwei GCL Poly

(SSE listed)

Ql AtA =2
nUt S5 E

12%

10% -

8.0% 8.3%

8% -

6% -

3.8%

4% -

2% -

0% -
Hoshine Shandong Dongyue  Zhejiang Xinan
Silicon Industry Silicone Material ~ Chemical Industrial

X}-2: Bloomberg, L5

TH 34, 33 71422 YA OPM 0|

X}2: Bloomberg, OtLIEH

CH35 32 QIIMRIZ UM YRolo 2ol

(%)
60 -

—e— Hoshine Dongyue Zhejiang Xinan

50 -
40 +

7
N Y
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0 7 — g 5
\
-10 [ ]

_20 i
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
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700 -

—e— Hoshine Dongyue Zhejiang Xinan

600 |
500

400 +

300 - \
200
100 .....’.\. R

O}rwrv—v—ﬁ‘rw—v—rw“

-100
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

X} &: Bloomberg, OtLEH

X} &: Bloomberg, OtLE5H
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Weekly Issue: 53 EHYHS B} (2025 9/1Y WKL W)

3= HYEE 2Xf
T=Y T8 Alt: =9 2023~24F HH +2 FHELS YoY +7~8% ‘GO GDP 718 YoY +5%S Y. & FA
Y& X &2 Y. oo g S7fef GlOIEAIE/5C T, BV ST 48, THAHFO| =2 BYG/EV/EEY 8%
oY Oz, E0F LT UMY 7HE LA HPEY71B), TEY 20ffIMQ D|EFHE EX] A AlY, 22 =Y T
& & TS AL AS. T=0Me UY R0 HH TS AH|]Q Of 60%E X0, Ol ™ MAOC 2
+Z(OECD B 32%). S0, 202430f|= EfSE/BME = /EV HIZOM OF 320TWhe 3 AH| 7. O] O[E2{0P7F 13 FoF
AHgOts ST Hlx. T 20fQ HH AH|FE 2022~24F 3@ 2+ 230TWh O] J2feh ZH. ol 7[Zh 32 HofyX|
U AHT2 U UY U +8 S7129 Of 35%, 3= TN U A8 S719 16% XX, 2025~272 H0f[H4X]

UHREZE TN F7F T +2 F7122 50%S XXl 4 2 59 +28 HEY A
S0lL= WY +89 7|1F JE AO[MfIM HEX|= U AT F=2 20303 HAHIE Y =€
UM = EHYE/ 3 L HIEOl B 18%04|A 2030'F 40%, 20353 50%ES S/g0HOF & HY.
HI 64%011M 2030'F 35%, 2035 25%2 ZAEO{OF F, @I & H|FY YRS AfX[Ok= MEMW/
THog HUL[OOF Of= sHIE 21 QUZ. ofUX] At HFHME Xtg50] o HF/7tA UH| BfYE/8HE
5780t A0l HiEH

1°1r

RallF

r
r

=2
—
il

1 of
Q

SER(0F g AT WH o] 7] HFo[XE Hal A2 U HAY oL
250W0| A2 4 2 X 0|2 9ol 0j0] ZNY (UHYV) $HYS AL THOID UL, 2024
4279 UHV 2N ETI &F FL 300CWE X1t

SUTE B AFS YoH MUl YOt FIQ PAIY BAGE Weolo] FA Yo F
O LoD, It ot 4 = o |
B ArQI0] V| Xp7} &

[

UF
X

=
Tol &

X
B2 AR F2Y BYHYE PUsEL
SHO| X| &, AH| LA Top-TierQ! Tongwei, DagoQ| 2Q25 OPME 22t -11%, -153%2 == 2 27
329 EHYE PEXY AY: 8/1Y 5= ¥ 6/ 22H = PULHSO| oF 5004RMB(7021$) 729 7|52 E/Jul
Ol 7|17 HY H&. OiF 7|Fe 3Q25 £, 4Q25%H WY AGLrEH|/A 10 Of408 XA 1008HE/EH(G1%) HE FT o1,
8/19Y FYYEIAULMIT), LIHHNDRO), AL, 7ML= EI(CAMR), F7IHX|Z(NEA)?t 3522 EHYY LY
HEXZZ HAOD AEH He % KMoF FA A 2 9NE HR. Dagoe “¥7h Ot TOf wx'el EBR’G0| XHXt
FEEAUGD o, FL=, 7/24Y NDRCe AXM7HAH0| TioF 247t £0h2 SIHOIH M ALRE HQotle Mot ofot
T2t g2 aXl, 7ta BAl Yt Al Hg % 5 MY d9 5 MM AM& 0. 5= TN 22H2E 889 31%
U WY Al Y GHEY HEE Y 7. HIE, 2Q25 Dago? E2M2E HOUHFL oF 24 © 1 ofid] -71%
E 7t5E 34%, OPM -153%=2 &9 21 FO|U &Y F20| 7t5E YU MAEF KA 7t
(¢]

T Y
2717 35 ¥ WMol B242E Cash Coste dRMB/g FUHOF 6~6.59). L2hd, 33 H5o| B S
0

T

r

\J

or

of
4
MU
i
=
L]

20K 1, 0= 7ol 275/ H|& 72, FI2, Daqod] 2Q25 Cash Cost= 5.128/kg0| 211, AP 4.195/kgoll £+, 8/29%
53 Z2IM2Z 7124 WoW +26% FSOI0] 623/kgS 7| S, Ol HHO| HAS A Tf 9T It 47

FE: ) 4T oHE WO FIL EYY MY NS RAXWY| INY 54 &S D) MY 48 33 S
ErAHIS SE 24 BYME 33 Y 48 9L BUH 3) Top-Ter Z242|2 YHIE F402 RXXHO| O[T
0¥ 717 Y2 BE OiY YIS AU NI5E 4% 71 4) 2026142 TS 53 Top-Teer BUNZ UMl MY 91
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TH36. 322 712t AlTHO| T2HZ 2027 U7IR| GDP HYYEECH £2 Y 20 YYES AMHY MY

Demand _ GDP Demand _ GDP Demand _ GDP Demand _ GDP

S growth <growth growth >growth growth  growth growth >growth
o
Pre-Industrialisation  Industrialisation Services catching up Faster electrification
16%
12%
8%
4%
"% T Tr"r—"—"—7T—T—T—T—TT
1994 1997 2000 2003 2006 2009 2p12 2015 2018 2021 2024 2027
GDP growth (3YMA) - Electricity demand growth (3YMA)
Xt2: [EAQ2025.02), OtLEH
& B 37. EiYY, HHEIZ), EV AHRA0IMO| 23 AB|FO| el MAZOIME AHSE 37122 3 42
Mechanical, electrical,
Heavy industries and transport equipment Other light industries
< 200 80%
(¢]
150 P ° 60%
100 40%
50 H ﬂ 20%
. | m . B e =
-50 -20%
. \d‘}a 6@6 ‘)\00 O@e 0\00' &Q"a e’.&? \(}ae G)QO{\ oo‘:'o g ¢§0 'oqé
& & G N & & & & s & « Q
¢ & & & o E o &
& é@ Q‘@" ¥ . \\.('\\\3 Q}ep‘ & &
i & Y
X
D Absolute growth (left axis) © Average annual growth (right axis)

Xt2: [EAQ2025.02), Ot

TE 38. 332 7ITSEES YYDl ASHME F2/EHYY HISOl 2030 40%, 2035 50%S H/geHor & MY

Wind and solar reach 50% of China's power by 2035 in below-2C scenarios

Top: Minimum wind and solar share of electricity generation, %, in different scenarios. Bottom: Clean-energy shares
by source, %, in scenario Al.

~— Group A: Moderate growth ~— Group B: Rapid electrification = Group C: Ambitious decarbonisation

W wind [liSolar I Hydro  Nuclear I Biomass

2030 9%

e

Xt2: CarbonBrief, UHLEH
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TH 39, 30| A} WHAQ ZE0| (EEL HYY WM ZEO2 L NsY HE

Clean-power sources are now covering all of China’s demand growth
Quarterly growth in electricity generation overall and from clean power, TWh

W wind BlSolar | Nuclear  Biomass

200 Total

Average
V‘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
X}&: CarbonBrief, OtLEH
EE 40, 37 YL YY HIF TR 4], O]z YHYE LY HIF
Other Natural Gas Other Other Oil
Renewables 3% Renewables 0% 0%
18% 17%
Hydroelectri
C
5% Natural Gas
Hydroelectri 43%
C
13%
Nuclear
Nuclear Coal energy
energy 61% 18%
4%
Coal
17%
X} &: Bloomberg, OHLEH X} &: Bloomberg, OtL35H
TR 42 33 30 BYY E2ME HHQ Capa CH43, 32 39 EHYY ZN2E HMIQ Capa 7I& M/S
(th Ton/Year)
mCapa .
1,200 - 1065 Tongwei
| ) 7|Et 28%
1,000 33%
800
600
400
200 East Hope G%'—
6% 15%
0 Xinte Daqo
Tongwei  GCL Dago Xinte East Hope  7|gf 9% 9%

Xt&: Bernreuter, OtLSH Xt&: Bernreuter, OHLSH

OfLEEH-14



TR 44. 33 20 BiYY AN GHY FUoIY HAH F A

oll42] /%8 Weekly Monitor

P

£~
3

T B 45. Tongwei/Daqo 7}5E 22192 OPM LHE 2zt

(mil $) ) (%) )
—e— Tongwei GCL-Poly Dago —e— Tongwei Dago
3500 - 100% -
3,000 |
50% -
2,500 - O,
] 009 %000 oo’ .
2,000 0% OPTO-T-ee S0 S
ii.\.‘l.my.
1,500 1
-50% -
1,000 1
500 -100% -
A_/\/‘sﬂ_ﬂ/&/
(ER = === = 2 —
\ -150% -
500 e
-1,000 - -200% -
TH18  1H19  1H20 1H21 1H22 1H23  1H24 1H25 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
Xt&: Bloomberg, OtLtEH Xt&: Bloomberg, OtL+5#
G B 46. Daqo®| 2Q25 Cash CostE 5.12$/kg
Cash Cost and Depreciation ($/kg)*
$14.11 w Depreciation
30.79 ECash Cost
Total Production Cost
$10.09
$7.69 $7.55 $7.57
$7.26 $7.26
$6.84 $6.82 $6.92 6.61 $6.81
$5.86 $5.70 $5.82 $5.92 $6.29 $6.31 3 0.75 - 0.9 0 o4 - $652 $6.50 $6.37 $6.19 $ o
0.5 90 o0 A0 sl -9 3090 . y . e E & = ,2.1,
i £9.1d
4 B6.5 B6.798K6 6
5.0 M4 o 2 o5 04855.3 5.4 15 heit 5.3405 0465 3PS 1
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024 2025
Xt&: Dago, ottEH
T 47. Daqo? 2Q25 E2M2E TOH 7tH2 4.19%/kg
Polysilicon ASPs
$36.44$37.41

$8.79

768 $7.97 $7.66
$5.12 $4.69 $4.62 $4.37 $4.19

Q4 Q1
2022

a4 a1 Q@2 a3
2021

‘@1 @ a3
2020

.02.

Q4 Q1 Q2
2025

‘a1 @ a3
2024

Q3 Q4 Q1 Q2 Q3

2023

Q4

X}&: Daqo, Otz H
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Polysilicon External Sales Volume

38,83937 545

23,186
1910118881 21,47121,06021,183

Q1 Q2 Q@ Q@ Q1 Q@ a3
2020 2021

Q4 Q1 Q2 a3
2022

63,263

Q4 Q1 Q@ a3
2023

59,906

43,08242 10142,191

28,008

18,126

Q4 Q1 Q2 Q@ Q4 Q1 Q2
2024 2025

Xt&: Daqo, of43H

EH 49. 33 38 EiYY WRAQ 71 Wyt E2ji

rky
oy
oln

SH 50, BANAZ 77 (33 vs. HIER)

30% -
25.51%
25% -
20% -
15% -

10%

7.58%

6.72%
5%

0.42% . 0.00%
0% - ! .

Polysilicon  Polysillicon ~ Wafer Cell
&= GES=
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Polysilicon(8]| &=)

/ 16.79

P

6.2

0 . . . . . . . . . . . .
19.8 20.2 20.8 21.2 21.8 22.2 22.8 23.2 23.8 24.2 24.8 25.2 25.8

Xt2: PV Insight, OHL+53

Xt2: PV Insight, OF4+53
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Weekly Issue: AQ0f8H WZH 2 (20254 8/25Q WIHX[2 W)

Maofot HIH

OfA|OF Mo ust FIt Z5: X2 ¥F &2F L0] Petronas Chemicals +45%, Ef= PTTGC +26%, T2t Nan Ya Plastics +43%;/
Formosa C&F +22%;/Formosa PC +22%, &= Hengli PC +8%/Zhejiang Satellite +8% . Pt=& X2 FEXYY LA 0|X 5
Al 229 of|28 Capa No.1 F=(6MTEE, M/S 25%)1 No.4 $F=3(1,2708FE, 5. 3%)—l 11‘8 L7 THRIE oY YMlE
S2 EfA(S40THE, M/S 23%), THEHAOTHE, 1.7%), LO|B10BHE, 1.3%) F2 AHIIXE F7} UH50| LIEFLIT| AIXfot 2
= BA/ARUY EZXY EFXE 1) @A LIEY(NDRO), AEEHUFF(MEE), Fa49taHHYY(CPAR), 27H5A=(NBS)+
O|UX|Z(NEA)7E 6~87f WY SHAEE Yo TF HAF § 2) 9% X 1Xf 2 =25 Y FYEDIM LH 3) 9¥ F
=FHY FHHQI WYL FA YOO| MM ZA| GX /PN g LAY MGYEIUL(MIT)E O|F MIF ACYYet LH
4) 9¥ =5H HE0M EE 0|Z 7|2 0|% 1209 UZ WA Y =y T2 g4 IR0 4 1808 W 578 50% E78
M HE QR 20263 1~2%0fle WA LFO| HFED HE| T JH g8 T 27gol T o”%' 2 5) 229 HEfEZAL
Zif= 15Kt 57HE(2026~309) A=O| XOf0| HrY, 20259 12¥~2026F 1¥ [A=/=2FY HEE AHM 20263 3¥Y
TAQITHOIM 15Kt S7HE A 34 &7

53 FQ/MR010 2EXYY S H90 HP| Chyel T 7IFS 1) 204 J15 7| 2) 3 ¥y B 7IFE0R
2. g MU0 J|ES JE 304 OYolAf 201 o4 (Aol O 40%)2 HFOH Ui AB|O| PRI} 2 SOfRtS.
209 014 H| F 30 BY R9I91 | B0TE/H 014, OLX|AHIYE, BAUE M JIX| WY JE F OfUAE 0|y

g% M7 ¥ 2L JfE 4 G0l &. 0l T2t HIH Max 608rE/FH0f| S0t ojUX|/EA HEIH & CTO/MTO #H|&
U%LH td 7H7d01 =Ot. HiAf ChEol OO GfHetE ZHE 4 130l GTO(Cas-To-Olefin) §HO|Lt CCUSE AA[0HOF Of
7t BHEE A BOE A O g8l 2026FRH U o7 Mg & U, Ole 3| RE 155 50 A™Y
L7t 2 7Hs8. B EUF A AP 2002HE/F (48tb/d) O[Ot Teapot 2H[0f TP HiAf 7H57d =2
= /MR 2EXY WY A2 20259 7[F 208 O dH| f2e of 7400tEC02 F= TH| Capa 6MUFEQ
12%0| & *1I74|9| 3%. O|E=l 80RtE O[oF HH| #EE of 26002tEC 2 F= TN 44%, T MAL 11%0 01T,
CTO/MTO MH|= THEE Max 602HE O[Uf0|H % 770RHE0=2 F0| 13%, M APl 3.3%0f UiY. = 4%to/d 0|0}
SHIgHl 2 of 84E'fb/d§ 5= TIMI 43%, T MAY 0.8%0f UiT. T Q8 & EFf= HiA 7ts8 Y&, Ol ¢
24 3871 +80 388 24 M4 UiGE e 2= 20269 GEY| § HE IFEOIM gL XE S BAE 7|E
Z 2 YT ME¥H 5 710
Bt MQUtet TEREY HAL 1) 8/202 R ZE2 NCC 270~3709HE XH 2HZ0| Thol, o] vt ®MK|Q| 19~26%0|0f, &
MIAIQ 1~1.6%01 O 2) ALPEX| AFY IHHE AL S HEOHD e XY 7K 0, FRe T A7 0| Lok
At THEOHS ORACHOF S&/mMl YUE XHoHitte MEH X YHS 1+ 3) 2t/9 POXE dE g2

A
a e
HiEL 7Y AR Y 4) 2% SUS BE HAU-BRYM 2 AT Chet M5BT X3
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o mlJ
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CAFB O Tt HDRICho U S0l Of2t =of 39l &,

O 150+ A 678F 2202 O, THIEY 2% 72 U U
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EE 51, B AAIQ M 221 212 3~4E ZH olojA S 52, E{=L/Z0l /T2 UAIQl MY B3I 22 3~4'A 2t O[0jA
(AIO—{%) .
- LGoer Sope 2 i (mil $) Petronas Chemicals PTT Global Chemical
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Xt&: Quantiwise, OHLEH X} &: Bloomberg, tL-EH
EH 53 27t Y9 £UOR ojs| PYUBAE Ue FIUA EH 54. 2{Alot Q& Dubai THY| 10~20% st 3222 Q9
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= gololel 7| Xt&: CEC, Petronet, OIS
X} 2: Bloomberg, OtL-5H
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Xt&: Quantiwise, OHLHEH
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Weekly Issue: ©8 AIO| FEX W18} (20254 8/42 W2HRLR W)

opt

B

AT 8.18/bbl(WoW -1.2%), A-89f8F QkN|. TDI 2% 2t +28%. Top Pickse S-Oil, KCC, 2478 L}e, g4 8010k gL E
e ABY 22Y HYt

EU, 18X} T H|xH i7|X| 5Q1(7/18%): 1) 20251 9/3YFE 2JA[OF Y7 HTHE 7|&E 60$/bblojA 47.63/bbl= OFF. O|%
60O A B Cfid] 15% O|0t2 XtF 273 2) Q=L B7| T H| 322 S0 HAOF HRE BHOHM AFLE FHH S
oot S+ 202613 121928 A%Y. BU 2 e 8o HE BiY0l & a0 oiet 24 435 3) 2A|0f] Shadow
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G H 83. 0|22 PE £2%2 104 2t & +200% 27t G I 84, 0|29 PE £& A71Y Z0|
th Tons th tons
(th Tons) w0|30| PE 45% (th tons) aE3 w03 wIUCH 7lEt
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2 | i
1,000 | i |||”|| i i T
100 - | |
| |"|‘||||||\||||\|||I‘||||‘|\||'|\||||“I'nl"||n||||ul|l"||"'“I””' AR R
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Xt2: Bloomberg, OtLtE# & Bloomberg, OH+3H
EE 85 0|7 PE £& 3 OAlot 282(33 ZHY 2& X0 EE 86. 0|7 PEQ £E HTHRAS F2/HAR /U &
e=o== China Mexico
(th tons) m OfA|Of 2Q2(F2 IT HE(Q) Brazil e=om= Canada
180 + r 90% 30% - —e— Belgium —e— Colombia
160 - - 80%
25% -
140 - F 70%
120 | - 60% 20% | 19%
. @==tem @
100 - 50%
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o A H' | --—"\ T~
© |||| \H|hhu| ,H o 30% 10% 1 o—
40 - ”\ i~ || - 20% . 1
e S % - . —o—9©
0 | o { | | 0% 5% : S —— 8 oo —3
0 Jl"“ - 0% 0% . . . . . . ;
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 17 18 19 20 21 22 23 24
Xt&: Bloomberg, OtLSH Xt&: Bloomberg, 0tL-3H
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CE 88, MUtA 71 H5 ol 7HH Y522 HE

H $/mmbtu
(8/Ton) Korea-Us 0f[242ll §| 2247} xto| e /MO 51615t A ey Hub) OffE+(Mont Belvieu NGL)
1,000 - —e— Oil/Gas Ratio(2) 35 [ % 12 1
800 | e 35
.\ 31 ./ 10 -
600 - / 5 30 h
L 25 8 J
400 | d \. )
./ e /. \.\. - 20 6 I -
200 1 ¥ ] ‘
| J No-® ) [ I X i
05...}..‘—.9"““““““““‘710 4«\‘\ {M" ’lﬁ"
N | 1
(200) {@ I yon va i
5 2 \( N\’ :
(400) - Lo
05 07 09 11 13 15 17 19 21 23 25 0 S
02 14.1 151 16,1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1
Xt2: Bloomberg, OtLtEH Af=: Bloomberg, OfL43H
G H 89. ti5tQ% NCC 7tSE 471 Chy| 2|12 -12%p T B 90. 2GAHOIZ NCC 7t5& A tiy| 212 -7%p
—e—7J|X0E U QLT IEE —e— XHHOIZ NCItSE
110% 110% -
W o o o'
[ P o o O ¢ o
900/07---“.'.%‘8--?.’*- T nammnn .0 100% e
’ ° ( () ] [ ]
2014~-1Fn§ﬂ7 £ 90% R 90% .q‘..
70% - g 4 0.8,
~ o =2 0
)t 2022-bal H 2 g0o, 2014-21 R I15E 0% g 022\ bat w2 %
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° o ©
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30% 0% | /
10% : —. — 50% : ; : : : ‘“‘ ‘ ‘ ;
143 153 163 173 183 19.3 203 21.3 22.3 233 243 143 153 163 17.3 183 19.3 203 21.3 22.3 233 243
xt&: Dart, UILUEH X}2: Dart, OfLEH
LH 91. LC Titan NCC 7+§& 247 THH] 22 -29%p GCH92. 8t NCC YUAMISO 7158 S0 Thy| © 2 Z9| 2%
(o)
—e—LC Titan NC 7158 (%p)
140% - 0 .
SR
100% .f (10) -+ -7.74 -6.54 -7
- 9.0
80% - 1s) -
Ll R 15
60% | TE PN .v @0) |
40% - 25) - 12014~213 7tFE vs.
2022~ 20 B4 2022~243 7tFE
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0% A S S R, cu st LCTi o
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Xt2: Dart, 0f3H xt&: Dart, OfLZ5H

OfLIFH-



TH 93. 33 WAMEHA LLDPE 7t %0](2026'd 1¥8)

oll42] /%% Weekly Monitor 2025.10.27

TH 94, 33 WAMEHA PP 7k £0](202614 1¥E)

12601 | Reatume || Day || weeky || 5minutes |18 minutes | |30 mowtes | 60 minutes | upoate:202510727 Pp26071 | Reatume || oay || weeny || s minutes | |15 minutes| | 30 miutes | | 6o minutes | updstea0asioer
MAS: 695840 MATO: 6330.20 MAZD: 7021.90 MAAD: 714157 MAGD: 722052 MAS: 664920 MAT0: 661770 MA20: 6723.75 MA4G: 6846.18 MAGO: 6932.28
7600 885% 0.30%
500 T42% 7.80%
7400 5.99% 6.30%
7300 455% 4m1%
200 +l 312% 1%
7100 1.69% 181%
7000 026% 031%
6900 117% 1.18%
6800 261% -268%
Volume: 80823 3605 Volume: 81904
2007
[ il i
1207
LTI s 1reon 11101 S
B
Xtz opUE & ofLEH
CE95.53 tME7 24 PVC 7t £0|(2026'4 1¥E) EH 96.5= HEMEH2HA EG 714 £0](2026\d 1¥E)
v2601 |Reartme || Day || weeky || 5minutes | [ 15minutes | 0 minutes | 60 minutes | Update:2025/10/27 ©g2601 | Reaktme [[ Day || weeky || 5minutes || 15 minutes | [30 minutes | | 60 minutes | Update:z025/10/27
5600 MAS: 471540 MAIG: 470300 MA20: 477850 MA40: 484898 MAGO: 495123 1874% 4p40 MAS: 406440 MAT0: 4053.50 MA20: 4124.00 MAAD: 4241.15 MAGO: 4310.70 12.45%
16.62% 11.49%
14.50% 9.54%
12.38%
7.58%
1026%
5.62%
B14%
602% 367%
3.90% 171%
178% 024%
Sabin -2.20%
-2.46%

Volume: 34477

ST T T

Volume: 64724
2507

iy ....,_._.,..........._u_lI_|_I||I|I|II||_l|||_|_|||||||.|||_[I|||I||||II.

Tta: otLE

CH97. T2 747 0|

xE: o

CH98. 33 % MEG 21 0|

$/8)
1,000 -

——— US Propane e Aramco Propane CP

Aramco-US

800 A

600 -

400 -

200

(200) -
151 16.1 171 181 19.1 20.1 21.1 22.1 231 24.1 251

(HE) e '18~'24 Range ———'18~24 Average
1,600 - 2023 — 2024
—eo—2025

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

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

X}t2: Bloomberg, UHLHEH

xt2: Platts, OIS
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EE100. 33 58 AU 2 20|

(&) 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

=
= [ "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
20,000 1

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

Xt Patts, OHLIEH

S£H 101.22Y HOPE?HA Hln

Xt&: Platts, S5

EH102. 224 LDPE 714 Hln

9% 0]2 = St
2,500 +

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

900

700

500

15.1 16.1 17‘.1 1é.1 1§.1 26.1 21“1 22.1 23L.1 24.1 25.1

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

900

700

83 e

151 161 17.1 181 19.1 20.1 21.1 22,1 23.1 241 25.1

Xt&: Cischem, OHLtEH

L£H103. 22 PP 74 Ul

Xt&: Cischem, OHLtEH

TH 104229 o3 7t Bl

($/Ton)
3,600 -

8 o= ot= Sgor

3,100 -
2,600
2,100

1,600

1,100

600 - ‘

15.1 16.1 17‘.1 15.1 15.1 26.1 21‘.1 22.1 2é.1 24.1 25.1

($/Ton)
2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200
0

8 o= oh= Fgor

181 191 200 211 2271 2301 2471 2511

Xt&: Cischem, OHLSH

Xt&: Cischem, OIS H
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EH106.22Y 2EHCYU 714 Bl

($/Ton)
3,000 -

8 o= oh= Fgot

2,500

2,000

1,500

1,000

500

0 T T T T T T T T T
16.1 171 181 191 201 211 221 231 241 251

($/Ton)
4,000 4

= ol= oh= Fgor

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

500

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
151 161 17.1 181 19.1 20.1 21.1 221 231 241 25

Xt&: Cischem, OHLSH

EH 107.3= E2oAE IM5E 20|

Xt&: Cischem, OIS

CH 10822 PTA 7HSE 20|

Polyester 7t &

95%

90%

85%

80%
75% 4

70%

65%

60% T T T T T T T T
091 111 131 151 17 190 2110 231 250

~———PTA7I%E ——PTAZFE(30D MA)
110%

100%

90%

80%

70%

60%

50% T T

09.1 1. 1?;.1 15I.1 17I.1 19I.1 211 2?;.1 25I.1

Xt2: Wind, OfLIEH

EH 109023 OF2 X0

XtE: Wind, OtUEH

EE110.Z293 Op3l 20|

¢/2) e '17~24 Ran —"17~
ge 17~24 Average
1,000 4 2023 ——— 2024
—e— 2025
800 -

600

400

200

0

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

($/E) e "17~"24 Range —"17~"24 Average
200 2023 — 2024

—eo— 2025

600

500

400

300

200

100

0

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

XtE: Platts, OILEH

Xt2: Platts, OfLtSH
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GH 111.HOPE O3l 0| EHE 112.LDPE O3l %0|
(§/€) = '17~"24 Range ——'17~24 Average §/2) e '17~124 Range ——'17~'24 Average
850 1  —e— 2025 100 4 T
750 1,000
650 900
800
550 700
450 600
350 500
400
250 (CCCS
ﬁ.“‘(“., 300
150 4 T T T T T T T 200 T T T T T T .
w 8W 15W  22W  29W  36W  43W 50w w 8W  15W  22W 29W  36W  43W 50w
X}E: Platts, 02 Xp&: Platts, OfLHEH
S E 113.PP ORI 20| T H 114 MEG 013!l 0|
($/&) wwn'17~24Range ——'17~24 Average $/%) e '17~'24 Range ——'17~'24 Average
. 2023 — 2024
800 - igi 2024 500 1 _e— 2025
—_——
700 | 400
300
600
200
500 100
400 0
100) -
300 (100
(200)
200 (300)
100 T T T r r r r (400) -
w 3W 15w 22W 29W  36W  43W 50w 1w 8W 15w 22w 29W  36W  43W 50w
X} 2: Platts, OfLtEH X} &: Platts, OlLtEH
G E115.PX Op2l %0| T H 116.PETOR! £0|(MEG/PTA 2t} 7I12)
$/8) 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 e o025
350
500
300
400 250 -
” v -~//\/\/\—\’\_\/_/_/\/
200 150
100 -
@
100 A\ etes’e® PS4
1 e %e¢ P00 (7 Q)
50 F.‘..‘“. W\sgo\\./‘c,«. /Qc‘@ ® .
0 T T T T T T T .
W 8W T5W 22W 29W  36W 43W 50W O Ew W aw w mw sw sow
Xt&: Platts, OLEH Xt&: Platts, OfLSH
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ER118. HYt 7t 0|

$/5) [ "17~"24 Range —"17~24 Average
300 - 2023 ——2024
—e—2025
250
200 -
150 -
100 '(((((((g(((««((«'c“a!c,‘««“'«««.
50 -
0

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

(Cent/lbs)
165 - =

145 4

125 1

105 1

85 4

65 -

45

WA 131 151 171 191 211 231 251

Xt&: Platts, Ol

EH 119, {HuQ 71 20|

X}2: Bloomberg, OHIEH

EH120. BD ORI 0|

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

Year Average

2,000 -

o | |
JV

16.1 17.1 181 19.1 201 211 221 231 2471 251 26.1

1,000

G/8)  n17~24 Range —"17~24 Average
2,700 - 2023 —2024
2,400 2025
2,700 -
1,800 A
1,500 A
1,200 A
900 -
600 -
300 -
0 4
(300)

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

XtE: MRE, Ot}EH

T 121.SBROJZI 0]

Xt2: Platts, Ot45H

TH 122.ABS Of2l 0|

$/8) e '17~'24 Range
1,600

——'17~"24 Average
2023 — 2024
—e— 2025

1,400
1,200

1,000
«e

800 Q (C é Q@
@ tutoy
400

200

0

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

/&) e '17~'24 Range ——'17~'24 Average
1,200 2023 — 2024
—eo— 2025

1,000

800

600

400

200

0

W O8W  15W  22W  20W  36W  43W  50W

XtE: Platts, OILEH

Xt &: Platts, OlLtEH
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EH 124512 98 NB Latex £Z2Y MoM +11.8%

$/8)
1,500 -

1,400 -
1300 4|
1,00 1
1,000 1
1,000
900 -
800 -
700 -
600 -
500

L] 33
| Ef=

174181 191 201 211 221 231 241 251

HE)
90 4
80 -
70
60 -
50
40

m 0= NB Latex £&% 30|

151 161 17.1 181 19.1 20.1 21.1 221 23.1 241 251

XtE: KITA, OIS

EH 125.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

T H 126.NBL Yo[Y £&%Y 0|

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

200 N\\
0

T '} T T T T T

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

s 7| T

-200 -
151 16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 24.1 25.1

(Ton)
80,000 -

20|19 NBL 4 5%

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

10,000 -

0 ‘ —T
12.113.114.115.116.117.118.119.120.121.122.123.124.125.1

X2 KITA, OfS2

EH127.NBL 33Y L2 20|

Xt2: KITA, 0433

EH 128NBL Ef=2Y S 20|

(Ton)
18,000 -

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

0 T T T T T T T T T T T T
12.113.2 143 15.4 16.5 17.6 18.7 19.8 20.921.1022.1123.1225.1

(Ton)
8,000 -

T

Bi=% NBL +&%F

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

T T T ¥ T T T T T

0 \ :
12.1 13.3 145 15.7 16.917.1119.1 20.3 21.5 22.7 23.924.11

xtE: KITA, OttEH

It2: KITA, StlU5#
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T E 1305 Of 20|

$/&) e '117~24 Range ——"17~"24 Average
2023 — 2024
3,200 - —e— 2025

2,700

2,200

1,700

1,200

700

W -

200

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

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

'o
200 - . (t. ..\ /_\/—/_\_W\—
100 ,(0 ceces® \—\/_/\/t‘_,“\ «® “‘«\‘}%
0
(100) -

(200) -
1w 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 131.0tMIE ORI(OHHIE-HIH) ROl

Xtg: Platts, OHLHEH

TH 132.PVC OFAl 20|(LA} 2127IR)

$/2) '17~"24 Range —'17~24 Average
600 - 2023 — 2024
—eo—2025
400 A
200
0 A . ((("
| Zi =, )
et @ « 2850~
(200) |
(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

Xt2: Platts, OHLFER

SE 13343 ORI R0

XtE: Platts, OIS

($/8) o '17~'24 Range ——— "17~'24 Average
700 - ——2023 — 2024
oo | —e—2025

500

400

300

200 -

100

0

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

——'17~"24 Average
500 - 2023 — 2024

300

200

100

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

Itz 1aS, otusH

Xt&: Cischem, OIS

OIS 36
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EH 136.AN ORI 0]

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

500

400

300

200

100

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

=3
O/8) s 1724 Range
2,000 1 2023

—eo—20

——'17~"24 Average
—2024

1,500

1,000

500 eLaee

[ (CCo ()
o e S Cergenequeitcae® 238

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

0

Xt&: Platts, Ol

EH 137. $3 ECH 7}%/0RI 20

Xt&: Platts, o5

T B 138794 714 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000

1,500 A

1,000 A

500 -

0 T T T T T T
22.7 23.1 23.7 24.1 247 25.1 25.7

($/Ton)
1,000 -
900 -
800 -
700 -
600 -
500 +
400
300 4
200 -
100
0

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 211 23.1 25.1

Xt&: Cischem, OHLtEH

EH 139. VAM 7t 20|

Xt2: Platts, SHLHEH

EH 140.3= BPA 758 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 19.1 21.1 23.1 25.1

100.00%

90.00%

80.00%

60.00%

50.00%
17172022 1/1/2023 1/1/2024 1/1/2025

17472022 Qe 1017/2025

Xt&: Cischem, OHLSH

xtg: ICS, oS

OtLt5 - 37



0olld2] /2t Weekly Monitor

ER 141.3= HIgN22a Q71422 713 £0](2022.6¥~) EH 142,53 HIgAEA S7148E 2=y E
(RMB/ton) (RME/ton) Q7| de| -0l Spread
24000 J —— 33 nzaaz Qrluelz 6,000 ToESETEEE e
22,000 4,000 |
20,000 - !
| ) |
18,000 *ﬂr" 000 ! \
16,000 0 ‘ M ‘ v
® (2,000) -
12,000 -
10,000 (4,000) -
8,000 . . . . . . (6,000) -
226 2212 23,6 2312 246 2412 256 226 2212 236 2312 246 2412 256
XFE: SMM, OfLIE XF2: SMM, OIS

©H 143, HIgN2Y2 7t 2YUEIB(KCC)2l EBITDA DRIE 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

EH 144. 29 187t A2|2 AUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, T+22 KCC(RZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% ~

35% . .
30% oo %o / *-0-%-¢ 30%

25% - \
20% - o *\e N
15% - M‘\ % s 4 \./ /\ 20 M 11%2
10% | = o-a® y et A
59 | AL 7%
0% _— e
_50/0 4
-10% |
-15%

050607080910 111213141516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q
2323232324242424252525

X}&: Bloomberg, OHtEH
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GH 145. 32 Spandex 7FE£E3} 2H1Y4 T H 146.Spandex ¥2HE BDO 7t 0|
0 Ql
(%) Spandex 3= 7t5 & Spandex T DY 4($) @) ($/Ton) ——BDO
100 - 70 6,000 -
63 ’
9 - 60 5,000 -
i g - 50
)
o Mrtes
A 41 40
70 - 3,000 -
u - 30
60 - B
- 2,000
50 | 10 1,000
40 : : : T T T 0 0 T T T ! ! ! - ;
20.1 211 22.1 23.1 241 25.1 26.1 09.1 11.1 131 151 1710 191 211 231 251
XE: CCF, OtUE Xtg: Cischem, OHLEH
TR 147. 332 ATGEA /BDO 7+ 20| & H 148. MDI/TDI 7t7 20|
(@NY) $/%) ®/8) ———TDI ——MNDI
—— 40D 7tA#(Zh BDOZ#(2) 4500 -
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 - \N - 2,000
2,000 -
20,000 -
- 1,000
10,000 1,500 -
0 : w w w w — 0
1,000 : : : : : :
201 21 21 A1 241 251 2.1 191 201 211 21 231 241 251
Xt CCF, oftE x12: Platts, 015
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