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5-01(30%) + KCC(30%) + 5 24R2%(30%) + ZHATZ(5%) + URHR8H(5%)
S-0I(+1.4%) + KCC(+2.1%) + ST Q010H(+3.9%) + ZEIA| Z(+2.1%) + THPHGOH(+5.1%)
MP +2.6%(vs. HIX|0}3 +0.4%) = X142 +2.1%p

ZMZ2 2012 Monitor(2019.5.31YE]~)
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Weekly Issue: LNG 40|37} OFot ME{0f] QT (20251 12/5% E2ixts L)

ING 40177+ Bfet ME{o] ict
- 012 HZLA M2 B1F, ING 4&: 013 Henry HubZt S§/mmbtug STOIo! 3 2 AT 712, EQU/EXE 5 02

o

UK E FAot, e 9 20 248 3 AEY F47] 5 FY. 203037 O|= ING £+EFL 75% F7t0tHAM Feed Gas

s EX 199 bcf/dof|M 3009 bcf/d= OfE 209 bcf/d O F7t oI, BHH, 20253 Cd| 2026'3 Of= MATFA AFAS

Abcf/do| S0 2 HH| T5 T2 FF oI, 20263 2H 0]= HHTLA FA| o1y
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- F0 YUK MDIe 228 Top 67F 90%E ™5, Wanhua Chemical(%), Covestro(%), BASF(S), Huntsman(@|), Dow(0|),
g RO MO|GfTt(612FE). Pr=t PPCENe g@AR(15.18kE), KPXA|O|Z(408tE), Th= POYM|E SKC(318HE), S-Oil(308tE)

- 0|, MDIPt &2 £94& XIF: MDI 230012 X S5 TR0 MDI9| /g2 Ofef OfolH|Z TiH| X, =29 A4
MDIZIX| Wanhua Chemical®] OPME 10% W{Q|0|0, 2023~24F Z T 0| A0[89 OPME 11~12% £&

-2026'd MDI, 20273 PO ¥ EHO[Z-RE Of|%: MDI= X't 49 7F O 8% WHQJQ| F4 AO|S2 UL, 2026 L& FH0|
XEU 2210| K. POS 20261 F4 0| 202799E B4 HOHH Alo|Z TQ. FV0|M0[A||ZS 3024 MDI 208HE/H S
S0 2025E@ 8 $4 mil Full BHY. Wanhua?f BASF= 2H2f 12/121F 11/2020] MDI 200$/E(+13%) Q1/4S Wi

- BEING 20| gH| 1) 24 {: MDI(F20| 0| 9f9t/X| ), PPG 2) POYH| S-Oil 3) ECC F¥H <fRto] grAbad| NCC

_
od
=4d
o

T H 36. MDI AZ|EQt 22 0[#0|$H5t0] OPM 20| H|u EH 37. 2%0[»0[91%t ¢Yio|2] 1,500919/20[9) 1,300
Al Q)
BTN VD234 e OPM(R) ) = 20[] = 40[2)
2,000 - - 35% 450 -
400
1,500 | r 300/0
350
- 25%
1,000 - 300 |
F 20% 250
500
L 15% 200 -
o ft—oF—r ¥ fv- 150 -
W 0%
(500) 100 -
- 5% 50 |
(1,000) - L 0% 0
101 121 141 161 181 201 221 241 261 1112 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X}2: DART, Cischern, OHLIZEH X}2: DART, OILIEH
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EH 39. 220[*0[918t0] OPM/NPM. &% BRI 10% WS

(mil CNY)

& BYo|Y  —e— FYUOIAE(R) ——OPM NPM
60,000 - - 30% 35%
50,000 - 25% 30% -
25% |
40,000 | 3 - 20%
20% |
30,000 | - 15%
ole 15% -
20,000 0\../&‘ 10% ~
' ° 10% - AN
10,000 - ‘ ‘ - 5% 50 |
0 I S SIS EEEEEEENEEEEEESE 0% 0% - - - - - - - - - - - - - ,
1Q19  1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1M 12 13 14 15 16 17 18 19 20 21 22 23 24
Xt2: Bloomberg, ULt Xt2: DART, OIS
G H 40. 220|20[2t%to| MDI Capa 20| CH 4], 8t MDI ££2 22/ ZHOZ 0O|ZA
th Ton/yr
(tn Torvyn = 320/ 40| MDI 72 o0 pz2 wole - si2vlol wmp|Ast wUAE =7}
700 - 18,000 -
610
600 15,000 |
500 I
410 12,000 | | i l| i
400 - 350 | i
9,000 qiet e
300 + 240 it
200 6,000 I' 1
200 140
100 | 5% 70 3,000 -
30
l‘l‘l‘l‘l‘l‘l‘l‘l‘I‘I‘I‘I‘I‘ ANNRRRRNRARRNNRND 0
95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 210 217 220 227 230 237 241 247 251 257
Ttz 00| RO[eft, OHLIEH Xtz KITA, OHLSA
EH 42. 329 MDI 3 %0|. Y3 3 AEHY £ B 43. P09 3" 2.5 2026'A0| OFA%f
th Ton/yr th Ton/yr
(th Ton/yr) Z2YMDIEY  —e—YOX(9) (th Ton/yn) 22YPOFE  —e—YOX(9)
1,200 - - 10% 2,500 - - 16%
000 /° 9% - 14%
el ° - 8% 2,000 |
“o® ) - 12%
- 7%
800 - .
° ° 6% 1,500 | - 10%
600 - /'~o~./ \ / - 5% - 8%
o-
w00 | ¢ .\ /. b 4% 1,000 - L 6%
- 3%
o-¢ O° - 4%
200 | . - 2% 500 | )
Ne-o 1% - 2%
0 - 0% 0 T T T T T T T —@—@— 0%
0 12 14 16 18 20 22 24 26F 28F 21 22 23 24 25F 26F 27F 28F 29F 30F

Xtg: OPIS, OfL3H

Xt2: OPIS, OB
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Weekly Issue: OSP QI0t= %J-& Up-CycleQ] AJRPE (2025 11/10Y Hi7tXtg €

OSP QI0h= & Up-Cyde?| A[ZHH

- 71 tid] ALSL{O[E A0 OSP Z2|U|Y L HUfig: 20259 AFRLOIZ Y| OA[OFY OSP& 2$/bbl. ¢ 7 A[7|Q1 2022
A

5.68/0blofA 3 QIS oLt 2012~13F &1 X0 AHOZ2E w2 M. 50|, 2012~13F Dubai 577} 100$/bbl
OlJO[Utt= H2 AURIOIHE T Duabis ©f 70$/bbl T OSP L2|0[ H|&L TA| HiH| H§ =& Gtig +&. 2012~134
#7F e OSP Z2jO|YO| Of 2.2%UTHH 2025F & 2.8%0|7| TiZ

of OSPel T2jajef B & ATHZOIGL: OSPE AQTIORIAT € HHY +0-BF ¥HL UM} I OB 2. YUY
+30| EO|ESH 4YOHE OPE 4% ZYOI, B0l 4P YYOIME OPS OFF EB. U8 AT +30)
Efo] E0f 4717 1008/bbl O|UE 2010~13, %7 ©27] 2016~18, 2% HRI|Q! 20220] OSP % X7 40| 2. 20234
0% £ OSPY HIZFL OPECH] OF 600RHD/c0| oM B3 2ZVIC0| WE. 5, 97t XL B2 M/S HHO2 Ty
=X} YT AL AHOME @7t Che] g OSP Z20|Rol2te WD HH 720U 2

OSPo| EZEQI QIOF AO|Z S3f: 02 Shale Boomd| T2 0]30| 3 F7 PRl 2014~15d, T2 0¥ 40 4
ol 202042 B3O OlvY 0PI QIBIEIAF AlO|Z. 2026 EIH OPEC+O] ZhAH ABHELHE Qlvf U A%

T

SaUY0| OIYET 0|2 QI AL OSPe| 27 QIvtE 7|Cf. 50|, HA|0r/0|Hof Cvr O|=/EUS| HM7} CTHE =T
5 Yol ool THH| +R7F g8t S, O[2 QUi OPEC+E G XA QA Zih &orE MY Z. 2= AR
YBoIM= OSP QIot7t 7t 31X AQIOIX|TE M/S ATHE O MWHHAE FAY 4 U7[0f OSP QOIS ME#Y o~ ghof|
SiCtn THel 0|8 Yrgol 12 ARRC|Ql OFA|OFe OSPE 1$/bbl(MoM -1.28/bbZ 1170 2ff £ X X|

2014 & OSP OfO|HA HM¥O| H8F Up-CycleQ AJZO|LE: S-Oil F7h= 2014F 11 X 3750042 MHEO2 2017E
Sl

UKX|. O|T 3 2t OSP= X|£MO 2 OIO|H AN HE. 20143 11 QIt= 803/bblojA 2016F 29 X 26$7HX| F 70%
2 S-Oil F7h= O 717t 28 7t 5. &, 20148 Y AR 2 Up-Cydel {7t ofe] Hoa4 2| ATFHT}
A7t OITtof| THE TYH|OPE JHAM TS CHFOIHA AIZE 21 20260 S 87t QR "Q2{ECt OFF JHAofl XL FOF

L=

2(3t
£: 2026 OSP QI0F AfOIZ T2 014, Ol THT FYMO| Y7t WY 91 2026 HAYH| AN FYK| 37t 4UY %

CE 44, AFTJO] OSP 018} MO[Z 219) oi4 EB 45. Q71 CHH| OSPY =2j0[Y HIZS JUiZ22 52 H

($/0bl)

8

6

) Arab Light — esYear Average 79, = OSP/Dubai Ratio
b -

6% -
5% -
4% -
3% -
2% -

5.8%

1% -
0% -
-1% -

2% -

00.1 031 061 091 1271 151 181 211 241 01 03 05 07 09 11 13 15 17 19 21 23 25

Xt2: Bloomberg, SHLIZ At Bloomberg, Oft5
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EH 46. 20143 YLE S-0il9 F7h 34 2k 36U 5. 97t UMl 27, OSP QUstof| e L23 DI 70| BZEH A7I%7] HE

bbl HY
(¥/bb) AFQT] ORI OSP —— 5-0il($) @
8 - 180
G OsP () 72t - 160
61 i 271 3,688 4%
s ] : - 140
, | ‘ 120
. 1100
)
) - 60
@ - 40
) - - 20
®- e )
011 031 051 071 091 11.1 131 151 171 191 211 231 251
(HY) ($/bbl)
—s-0il WTI(L
180 - (2 150
160 | 2
140 |
120 | ) ’ )
100 - i
L""' U - 60
80 - A \
i
60 - J~ \( L 30
40 | ' .
20 |
0 . . . . : : : ; . . . \ (30)
01.1 031 051 071 091 111 131 151 171 191 211 231 25.
Xt&: Quantiwise, OHLEH
SH 47, OLAIOF HADRA, 21 M3 2T M9l Al O 174 2 Aty S 48, OLAIO} HADLR! BHE 2HE(2017412EH~)
($/bbl) Oz ($/0DI) "17~'24 Range
0 S] ) 40 - —’21072~3’24 Average
35 219 TR XI5 HQ Al 3 1 2024
30 | o 174 2 A} 30 - —e— 2025
25 25 |
20 - 20 1 16.4
15 15 “,.' '
10 - 10 /f\\._ By €600 %t ccet >
LT ‘Q:‘/“’"“W
5 : 5 | Ceg @ et
5) - () -
06.1 081 101 121 141 161 181 201 221 24.1 W O8W  15W  22W  29W  36W  43W 50w
X} 2: Petronet, OIS H X} 2: Petronet, OfLSH
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Weekly Issue: {LZZXYO| A|TH (20253 9/8Y CiZiXtz W)

TEZXRO Alch

28 MPote 21X XY Jt4Y 54 1) 9/4Y Financial Timese ExxonMobil EuropeO| F=it #Hi7|of|o] MQoror 3% 012t
L2 MAE HE F0[2td EX. Ol ¥= o2 85¢HE/H1} @o|off 2T, LDPE, EVA 50| ZY. o4X| | & &5
T2 247t FH Xof, TUQ F MY, A U0 U2 S2E £ A WY o T2 Y 2) 7/7¢ Dowe =Y
2l S19tE/d 2027'F 487] JtE5T YE. @3 H2[o HEL 20261 FEF IHEFT 07, 2025 1€oE YEHE

N
=

F_'J

60HE/d HE| RI|9t FHSFY 3) 20253 6Y LyondelBasel SU AFQUTAt SR /B2| W Y AH| 42
AT, DA B22 460HE/d, SU OAHAE A0BHE/ 50| Y 3) 6/25% AQL| SABICS ¥ &
226 327 BT A 2. 0[0] 0] | 2009RE| b5 FUT e, 2024 4 YPAS A
|2 B% 4) 20253 4% TotalEnergies ©W2|0f| QHEQ{IO| NCC 558tE/'E 20273 L7IX| A o8 5) ENI
R|0F SRICHA MFHE/H, T2 23 4SUHE/S 7 TA 6) 2025 2 BPL S WHI| Ul oL S48rE /A T2l
2t Ot 2 024~274 QB T 22 0f2f oY 0L A PRE Of S00BHE/H 02 SR M/SO 2% I

LE O 1) LIHRINDRC), AN T F(MED), &= 905 Y AU (CPAF),

1=
ofy
~
N

53 W/MQUY TEXY VA 2 9Y X5

M>

F2HSARNBS)+ LTI ZNEA?E 6~8H ) BAXE Y BF AN 2) 99 X 13t 20 39U FWEDM UE 3 9Y 5
3P| PHHQ! YA FA HOr0] HAITIB ZA| B/ HUY L AL AQPYLHOIRMITIE 01% M Aoyeor 2E

[l (¢]

4) 2120 MEAZAF Z 15T S7HA(2026~30) A KO0 Bi%, 20259 129~2026 18 HXIR/F2Y HES
202618 39 HOIjol 15Kt Sl Y B4 4 6 SIOIT A4T/EHA FET £ CTOMTO
AH| T4 Jts §OF | HH|E 2026ERE] AT 2E HSk YR EO G2 ASARF 2008HE/H(48tb/d) O[vt Teapot
Aujof Chet B4 Vb5 & 7) CTOMIOS 3 770tE02 F39 13%, M M2l 33%. §3 42to/d Ojot K|
FRE o 842tD/d2 53 HHIQ| 43%, T M2 0.8%

QE/F3/039 oI ZHU M| My F2 FTH M/S 5~7% FY: PEEY RRE QYL 22Y 2%, FIL FRLY
2-3%, UL FRHY 1~16% +F. 5, 32 M/S| 5~7%2] B 5 4E

53 Zual2 TEEF LS 2 TN 2. QY 4T BNE F2: 1) 812 53 49| O B2u2l2 wuenisol o
SO02RMB(7024S) 70| 73S X401 014 7|7 Y W&, OiY 77 3025 B9, 4Q25KE WY AGAHHI YD Dhof
A4 1003HE/E(1%) U 2 o QY BYURMIT), LIHQINDRO), AR %, FIHHZSEFI(GAMR),
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 ofvt WojtE Fa 23X 4) 53 WA Baldal@ Mulo] 31% 2 WAL A 49 YN SO
1SS YU THs 5) 2Q25 Daqo] BalMalE WKL oF 2 M TH O] -71% ZALUT, WX II5E 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 QI|MEE TEEY J|LE S0P BALUK 25: 9/5Y E2|Mal2 | FIt FNZ 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 49. 2024~27'3 QEOIM OIYE MQuret MU HM 2 o2 oy 72 vz (cIgd 7IF)

(th Ton/yr)
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0 ™ M 3M 4M SM

tonnes impacted of all types of chemicals

XfZ:1as, ofs
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Weekly Issue: 53 EHYHS B} (2025 9/1Y WKL W)

3= HYEE 2Xf
T=Y T8 Altf: =9 2023~24F HH +2 FHELS YoY +7~8% ‘GO GDP 718 YoY +5%E 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/
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—
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4279 UHV 2N ETI &F FL 300CWE X1t
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[
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=
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X

B2 AR F2Y BYHYE PUsEL
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329 EHYE PEXY AY: 8/1Y 5= ¥ 6/ 22HZ PULHSO| oF 5004RMB(7021$) 729 7|52 E/Juf
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
FEEAGD o, FL=, 7/24Y NDRCe AXM7AH0|| Tfor 747t £0h2 SIHOIH M ALRE HQotle M7t 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%
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4
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i
=
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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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EH 51 $32 4712 AlTHO| T2HZ 2027\ U7IR| GDP HYYEEC £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 52. EiYY, HHEZ), EV AHRA0IMO| 23 4B|FO| oEl MAZOIM AHSH 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

EE53. 39 7I¥2HE TY6l7| AsiMs SU/EIYY HIFOl 2030'A 40%, 2035 50%E gstor & 1Y

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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EE 54 339 A7 YHAR 320 URES HYY WM 3RO AL It5Y Y=

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
7‘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
X}&: CarbonBrief, OtLEH
EE55. 3 YU YH HIF TE 56. Ol YL LM BIF
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
EE57. 33 38 HYY SZ YHIQl Capa CHS58 23 28 EAYY 21422 YO Capa 712 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
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EH 60. Tongwei/Daqo 7}5E 22192 OPM LHE 2zt

(mil $) ) (%) )
—e— Tongwei GCL-Poly Dago —e— Tongwei Dago
3500 - 100% -
3,000 |
50% -
2,500 - O,
] 009 %000 oo’ .
2,000 0% OPTO-T-ee S0 S
ii.\.‘l.my.
1,500 1
-50% -
1,000 1
500 -100% -
A_/\/‘sﬂ_ﬂ/&/
(ER = === = 2 —
\ -150% -
500 e
-1,000 - -200% -
TH18  1H19  1H20 1H21 1H22 1H23  1H24 1H25 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
Xt&: Bloomberg, OtLtEH Xt&: Bloomberg, OtL+5#
G B 61. Daqo®| 2Q25 Cash CostE 5.12$/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
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Weekly Issue: AQ0f8H WZH 2 (20254 8/25Q WIHX[2 W)
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Xt&: Cischem, OHLtEH

TH97.22Y g 714 Bl

(3/Ton)
3,600 4

8 o= ot= Fgor

3,100 +

2,600

2,100

1,600

1,100

600 - ‘

151 16,1 17.1 181 19.1 20,1 21.1 22,1 23.1 241 251

(8/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 231 2471 2510

Xt&: Cischem, OHLSH

Xt&: Cischem, OIS H

oI 28



LH98.Z2Y T2 HHl 7t Yl

ofli2| /2+8} Weekly Monitor 2025.12.15

TH99.22Y 2EHHY 714 Bl

($/Ton)
3,000 -

8 o= oh= Fgot

2,500

2,000

1,500

1,000

500

0

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 100.3= E2oAE IM5E 20|

Xt&: Cischem, OIS

CH101.22 PTA 7}SE 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

———PTA7I58 ——PTA7ISE(30DMA)
110% -

100% -

90%

80%

70% -

60%

50% T T T T T T T T
091 111 131 1501 171 191 211 231 251

Xt2: Wind, OfLIEH

EH 1020123 OF X0

XtE: Wind, OtUEH

EH 103.Z233l 02l 20|

$/E) _ s
e "17~"24 Range —'17~"24 Average
1,000 4 2023 —— 2024
—o—2025
800

600

400

200

0

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

$/5) e '117~'24 Range ——"17~"24 Average
200 2023 — 2024

—e— 2025

600

500

400

300

200

100

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

XtE: Platts, OILEH

X+E: Platts, OtLSH

OILIZH-29



EH 104.HDPE O3l %0|

ofli2| /2+8} Weekly Monitor 2025.12.15

EH 105.LDPE 012! 20

$/E) e '17~24 Range

850 —e—2025
750
650
550
450

350

——'17~"24 Average
2023 —2024

W O8W  15W  2W  29W  36W

4i°)W

oW

$/&)
1,200
1,100
1,000
900
800
700
600
500
400
300

200 + T T T T
w 8W  15W  22W  29W

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

W 43W 50w

Xt&: Platts, Ol

EH 106.PP ORI %0|

Xt&: Platts, o5

CE 107.MEG O}l Xo|

($/€) e '17~24 Range
800 - 2023
—eo— 2025

— 2024

700 A

600

500

400

300

200

100

——'17~"24 Average

W 8W  15W  22W  29W  36W

4:°>W

S(I)W

3/8
500 4

400
300
200
100
0
(100) -
(200)
(300) -

(400) -
w 8W  15W 22w 29W  36W  43W  50W

——'17~"24 Average

e '17~24 Range
02 —2024

—e— 2025

XtE: Platts, OHL4EH

EH 108.PX ORI 0]

XtE: Platts, SILUEH

T8 109.PETOR 20|(MEG/PTA 2t} 7I12)

3/2)
700 -

e '17~24 Range
2023 — 2024
—eo— 2025

600

500

400

300

200

100

0

—"17~"24 Average

W 8W  T5SW  2W  29W  36W

5w

0w

$/2) o o
250 17~'24 Range 17~"24 Average
——2023 — 2024
400 -
—e—2025
350 -
300 -
250 |
200 -
150 /VM
100 1 .9, A 67.0
® 2\ P Y
PSR C LN PP (. (O X8
»0 F«'«s’ SN0 €070 e et S
0

W O8W  15W  22W  29W  36W  43W  50W

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH

OtLE 30



EH 110. PTADR! Z0|(PX 2t 712)

ofli2| /2+8} Weekly Monitor 2025.12.15

TH 111, Het 71y 20|

$/E) e '17~"24 Range ——"17~24 Average
300 - 2023 — 2024
—e— 2025
250
200
150
100 '«((««;(«««(«(c“«s¢,‘«“«'«««“"
o (.‘.
50 A
0

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

Cent/Ibs
e —— et

N

145 A

125 4

105

85 4

65 -

45

1.1 13:.1 15I.1 17I.1 19I.1 21I.1 23I.1 25I.1

Xt&: Platts, Ol

EH 112, {H0Q 71 20|

Xt2: Bloomberg, OtLIEH

TH113. BD ORI 0|

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

Year Average

2,000 -

o
JV

16.1 171 181 19.1 20.1 211 221 231 241 251 26.1

1,000

G/ e 17~124 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 114.5BROJZI 0]

Xt2: Platts, Ot45H

EH 115.ABS Of2l %0|

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

—"17~"24 Average
2023 —2024

—e— 2025

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

0

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

$/8)
1,200 -

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

1,000

800

600

400

200

0

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

XtE: Platts, OILEH

Xt &: Platts, OlLtEH

OB 31



CE 1165 NBL11g £2H7t MoM -3.5%

oll42] /%8 Weekly Monitor

EH 117512 118 NB Latex £22Y MoM +16.3%

¢/2
1,500

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

500

— T
o

el =

Y — - HIE

171181 19.1 201 211 221 231 2471 251

HE)
%9 -
80 -
70 1
60 -
50 -
40 -

m 0t NB Latex £2&3 0|

151 16,1 17.1 181 19.1 201 21.1 221 231 241 251

XtE: KITA, OIS

EH 118.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

EH 119.NBL Yo|Y 2% 0|

($/Ton)
1,600 -

1,400
1,200
1,000
800
600
400
200
0
200

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

s S 7| T

15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1

(Ton)
80,000 -

L20|F NBL 5%

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

10,000 -

0 — T T T T T T T T
12.113.114.115.116.117.118.119.120.121.122.123.124.125.1

X2 KITA, OfS2

EH120.NBL 33Y L2 20|

Xt2: KITA, 0433

TH 121 NBL E{2Y &% 20|

(Ton)
18,000

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

—— SIYNBL 5%

12.1 133 145 15.7 16.917.1119.1 20.3 21.5 22.7 23.924.11

(Ton)
8,000 -

—— Y NBL $5Y

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

1,000 -

12.1 13.3 145 15.7 16.917.1119.1 20.3 21.5 22.7 23.924.11

xtE: KITA, OttEH

Xt2: KITA, OiLFS

OHLIF -



CH 122.BPA O3l Zo|

ofli2| /2+8} Weekly Monitor 2025.12.15

T E 1234 Of 20|

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

2,700

2,200

1,700

1,200

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

$/8) o o
17~"24 Range 17~"24 Average
700
—2023 — 2024
600
—eo— 2025
500 +
400 -
300 +
b/_/-/v\t. rv./\M
200 - e ‘o
e
100 ‘. Seteeee® Y%, o’ ¢.\ «« ;t't“
W *T100
0
(100) -
(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 124.0tM|E ORI(OHHIE-HIH) ol

Xtg: Platts, OHLHEH

CH 125.PVC DR Z0|(A A127I2)

($/8) "17~'24 Range —'"17~"24 Average
600 - 2023 —2024
—eo— 2025

400 -
200

0 - J(«(’W

~¢
L8e ()
< '«(«o‘ WO ™=2 700

(200) |
(400) +
(600) -

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

$/&) 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

SH 12643 ORI Ro|

XtE: Platts, OIS

SE127.22% ORY 20|

$/8) e '17~"24 Range
700 - —2023
—eo— 2025

——'17~"24 Average
—2024

600 -
500
400
300
200 -

100

0

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

$/2) e '17~'24 Range ——'17~24 Average
500 - 2023 ——2024
—o— 2025

400

300

200

100

(100) -
1w 8W  15W 22w 29W  36W 43W 50W

Itz 1aS, otusH

Xt&: Cischem, OIS

OfLIZH-33



EH 128.SM D2l %0

ofli2| /2+8} Weekly Monitor 2025.12.15

EH 129.AN ORI %0]

$/8)
700 -

e '17~'24 Range
——2023
600 - —e— 2025

——'17~"24 Average
—2024

500

400

300

200

100

0

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

$/2) 7 7

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

—eo—20

1,500

e,

e, <@
‘“«('\“ L ((((((((«(((«((««02

W 8W  15W  22W  20W  36W  43W  S0W

Xt&: Platts, Ol

EH 130. $3 ECH 7}%/0RI 20|

Xt&: Platts, o5

EE 131.7M940 714 20|

($/Ton)
2500 - —— ECH(China)

2,000 k\ N

1,500

ECH-0.6*Propylene

1,000

500 A

0 T T T T T T T
227 231 23.7 241 247 251 257 261

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

714 ATH(SE Asia)

13.1 15.1 17.1 19.1 211 23.1 25.1

Xt&: Cischem, OHLtEH

EH 132. VAM 7t 0|

Xt2: Platts, Ot45H

EH133.3% BPA 7t5& 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 23.1 251

100.00%
90.00%
80.00%
7000%
6000%
5000%

1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026

1/2/2022 Qe D2ys/2025

Xt&: Cischem, OHLSH

Xt2: 1S, otEH

OfLEEH-34



0olld2] /2t Weekly Monitor

CH 134 332 UPNAZY QIINAZ 717 £0)(202269-) TH 135 33 NNRARY Q7INRIZ AnyC
(RMB/ton) (RMB/ton) 07| Alg|B_HErAlZ| R § d
24,000 —— 33 nzaez EEIPCIES 6,000 - FIISHEBISEEE Sprea
22,000 J 4,000 -

20,000 |

‘ 2,000 |
18,000 ﬂr’ ﬂ

16,000 - 0 ‘ i W I W ‘ ‘

(2,000) -
12,000 -
10,000 - (4,000) -
8,000 T T T T T T T (6,000) -
226 2212 236 2312 246 2412 256 2512 226 2212 236 2312 246 2412 256 25.12
Xt2: SMM, SHLUEH Xp&: SMM, OttE53

TH136. IgA2Z 7142 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

EH137. 28 187t A2|2 YUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(ZHIEIR) a2

—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% - PY P
—@ —®,

30% M o AW / No-0-9-0-0 30%
25% | a v,

~AON\ o
20%  0.q )
15% - .\. % _ o ././ \ ¢ o A 13
10% a2 a4 X /”N A2 3%

A 9

5% - A 7%
0% e A
,50/0 4
-10% -
-15% -

050607080910 11 1213 141516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q
2323 232324242424252525

X}&: Bloomberg, OHtEH

OHLIF -



oll42] /%8 Weekly Monitor

LR 138. $2 Spandex 7581 22Uy T H 139.Spandex ¥2H& BDO 7tZ 20|
(%) = = oiacoy (&) ($/Ton)
—Spandex 3= 7tEE Spandex X 1Y 4=(2) on ——BDO
100 -+ - 70 6000 -
63 '
9 - 60 5,000 -
' M 81+ 50
80 /v“ r o\ \_N 4,000 -
! i - 40
70 | 37 3,000 |
30
60 | 2,000 -
- 20
50 10 1,000
40 ‘ ‘ ‘ ‘ ‘ —0 0 : : : : : : : :
20.1 21.1 22.1 23.1 24.1 25.1 26.1 09.1 111 131 151 171 191 211 231 25.1
XE: CCF, OtUE Xtg: Cischem, OHLEH
CH140. $32 ATGEA /BDO 7+ 20| LTI 141. MDI/TDI 7t4 20|
(CNY) $/8) /&) ———TDI ——MDI
—— 40D 74z BDOZtZ(2) 4500 -
90,000 - - 6,000 )
80,000 | 4 |
5,000 000
70,000
; 3,500
60,000 - 4,000
50,000 3,000
- 3,000
40,000 2,500
30,000 - \N\-«\\ - 2,000
2,000
20,000 |
1,000
10,000 1,500
0 w w ‘ ‘ ‘ —-0
1,000 : : : : : :
201 211 221 231 241 251 26.1 191 204 24 224 231 241 291
X}2: CCF, OfLrEd Xt 2: Platts, OHLIEH
T8 142 PP-EZ2T ORI 0| ©H143. 23 PO 7H%/0R 20|
/&) ($/Ton)
— PP-ID 2Ot R .
1000 - PP-Z2H 3.500 - China PO Price(CFR Huadong)
’ Propylene
200 1 3,000 - PO-Propylene Spread
800
700 - 2,500 -
600 - 2,000 -
500
1,500 -
400 ’
300 - 1,000 -
200 -
500 -
100
0 —— 0 . . . . . . .
13.114.115.116.117.118.119.1 20.1 21.122.1 23.1 24.1 25.1 26.1 09.1 111 131 151 171 191 210 231
Xt&: Cischem, UHLSH Xt&: Cischem, OIS

OfLIFH-



T H 144. DOP/PA 714 0|

ofli2| /2+8} Weekly Monitor 2025.12.15

EH 145, 33 Ti02 714 20|

($/Ton)
2,200 -

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

——DOP ———PA

400 ‘
13.1 15.1

17.1

1§.1

21.1

23;.1

25.1

2,150

2,100

2,050 J_/

2,000 \

1,950 \-\

1,900 \
\\\/

1,850

1,800

USD/tanne

Jan 25 Mar 25 May 25 Jul 25 Sep 25 Nov ‘25

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

© 2025 1015

XtE: Platts, OILEH

CH 146 #0121 20|

XtE:1CS, otuEH

TH 147349 O 20|

($/bbl) 1724 Range ($/0DI) s '17~'24 Range
40 4 —'17~'24 Average 55 —'17~'24 Average
——2023 ——2023
35 2024 45 2024
30 | —e— 2025 —e— 2025
25 35
20
25
15
10 15
5
5
0
Ok )
w 8W 15w 22w 29w 36W 43W 50w 1w 8W  15W  22W  29W  36W  43W 50w
X}t&2: Petronet, OHtE5H Xt2: Petronet, OfLEH
CH 148. 7S O3 20| CH 149.58 Ol 20|
($/0bl) 17124 Range ($/0bl) e 17~124 Range
70 - ——'17~"24 Average 64 ——'17~'24 Average
——2023 ——2023
60 - 2024 54 2024
—eo— 2025 —eo— 2025
50 44
40 34
30 24
20 14
10 4
0 ©)

W 8w

15W

2w

200

36W

8w

0w

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

Xt &: Petronet, OHLSH

Xt&: Petronet, OL-3H

OtLt5 - 37



TE150. HAF ORI 0|

ofli2| /2+8} Weekly Monitor 2025.12.15

EE 151.B-C Ol 0|

(8/0bl) e '17~124 Range
15 ——"17~'24 Average
0 | 2023

2024
—eo— 2025

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

($/bbl) e '17~'24 Range
15 - ——'17~"24 Average
——2023
10 2024
5 —e— 2025

©)
(10) 4
(15)
(20) 4
(25 4
(30) 1

35
W 8W 15W 22W 29W  36W  43W 50w

X} &: Petronet, OHLEH

CH 152012 YQAL 7HEE 20|

X} &: Petronet, OfLEH

ER153. 0|3 ¥LQ 21 0|

(%)
100
95
90
85
80
75
70

65 e '17~'24 Range
60 1 2023

35 1 —e— 12025
50

"17~'24 Average
—2024

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

(#42obl) e 17~'24 Range

280 - —— 17~"24 Average
—— 2023

260 2024

240

220

200

180 T

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

Xt2: EA, OLHEE

EH 154012 ¥YQ £8 20|

XIZ: EA, OLSH

TR 155. 0|12 §/73% 2 o]

U.S. gasoline demand e‘ ia'
million bamels per day
95
9.0 =&
85
8.0
75
—=—-2023-24 4wk Avg  ——2024-25 4wk Avg.

70

Nov Feb May Aug Nov.

Data source: U.S. Energy Information Administration

CLIEO) e 17~"24 Range
180 - —— 17~'24 Average

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

100

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

At BA, OILSH

Xt EA, SR

oI 38



oll42] /%8 Weekly Monitor

CH156. 0|2 S5/749 £8 0| CH157. $2 118 MOHE £4Z MoM -13%
éHﬂHE = B
i ¢ia o
45 5 b
[SVN 4
" / v A i
o A A / e Vs », 7"“\ 3
T R [ e S LN R 2
35 o :\‘ \-\_ E \\'/w/ LA -
0 .
30
(1 A
—=—2023-24 4wk Av ——2024-25 4wk Av
25 ’ ’ @ 1
Data gﬂ?;ce U.S. Energ, |n|ar=~|:manFijhwmstmmn ay g e (3) b
4) -
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
X2 EA, OHUSH X} &: Bloomberg, tL35H
GCH158.3% 2Y/Teapot 7S E 20| T H 159.AL2C] OSP 0|(Arab Light)
% % ($/bbl) .
9(() ) China Refineries Crude Run Rates China Total(Zt) (9(;) " Arab Light
——— China Shandong Independent Refineries Run Rates(%) 10 -
- 80
85 g |
- 70
80 - 6 1
- 60 4 |
75 A L 50 2
70 - 40 01
- 30 K
65 - -4
- 20
60 - 67
- 10 5 |
55 ———1—1—- 0 -10
11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126 .1 00.102.104.106.108.110.112.114.116.118.120.122.124.126.1
Xf2: Boomberg, OLF5H Xt Boomberg, Ot5H
L1 160.%7IZ Mid Distillate 22 LB 161.471Z 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 —e—2025
16,000 - 18,000 -
14,000
16,000 -
12,000 -
() 4
o (d ’
10,000 VW?/‘.b “.‘cﬁ. ,o'o,. ‘e AL
«'® W % e e 12,000 -
8,000 - ®
6,000 - 10,000 -
4,000 T T T T T T T 8,000 T T T T T T T
I\ 3W 15W  22W  29W  36W  43W  50W I\ 8W 15W  22W  29W  36W  43W  50W
Xt &: Bloomberg, otLtEH X}&: Bloomberg, StLEH

OfLIFH-



ER162. §8¥ 5/4% Ax

ofli2| /2+8} Weekly Monitor 2025.12.15

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
1,800 2023 —— 2024

1400 @
1,200
1,000

800

600 - T T T T T T T
w 8W  15W 22W  29W  36W  43W 50w

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#

OtLt5 40



oll42] /%48 Weekly Monitor 2025.12.15

S0 WS U Y SR 2R
S-Oil
12g
9 un Exjo|A 2157
120000 - ——s-0il TP i ez et 2 2| 2/8%
N 251215 BUY 110,000
100,000 4,—\—,,[_[ 25114 BUY 100,000 -18.14% -10.00%
80,000 | 25.10.16 BUY 90,000 20.35% ~16.78%
60000 | 25415 BUY 80,000 ~26.34% ~16.50%
' 25.19 BUY 95,000 -38.35% -31.26%
40,000 24712 BUY 85,000 ~28.78% ~19.06%
20000 | 225 BUY 110,000 -34.12% ~24.00%
’ 3717 BUY 100,000 2865% -19.30%
2312 24.03 24.06 2409 24.12 25.03 2506 2509 25.12
EX9 BE U Y SEZ7} YL
KCC
1ze
o] U Exjo|A ggxy
600<,5J())0 : ——KcC +7TP il e aat E | 1/%| X
2585 BUY 520,000
300,000 25714 BUY 440,000 ~15.08% -11.36%
400,000 - 25116 BUY 350,000 ~20.74% 486%
200000 | 2712 BUY 380,000 -28.34% -11.18%
' 2457 BUY 370,000 -19.29% -12.97%
200,000 228 BUY 350,000 24.83% -16.71%
100,000 | 24118 BUY 270,000 ~11.80% 0.56%
’ 23914 BUY 310,000 -25.47% ~14,19%
2312 2403 24.06 2409 24.12 2503 2506 2509 25.12
E21oJH ¥iF WY U SERIt 22g
Fesgete
2&
° U =xjo| A 2g=7
zoo,%g)o L ——3uMgoy +73TP il s Sl N 2 /5K
25128 BUY 170,000
150,000 | 25714 BUY 160,000 ~28.90% ~18.56%
’ 25512 BUY 150,000 2325% ~16.00%
100,000 25116 BUY 140,000 -18.04% -9.64%
’ 2118 BUY 180,000 ~45.59% -37.20%
24619 BUY 190,000 24.47% ~13.05%
50,000 23.12.19 19 Fa - -
21219 BUY 180,000 -25.63% -9.50%
0 : : : : : : : :
2312 2403 24.06 2409 2412 2503 2506 2509 25.12
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3 it sxoE  =EF}
20000 | —— EAOIZ +3TP - T T B2 2| /814
251113 BUY 100,000
150,000 | 25116 Neutral 75,000 -13.86% 13.07%
2489 Neutral 100,000 -22.25% 240%
100,000 | 24418 Neutral 130,000 ~16.59% -6.38%
' 24118 Neutral 150,000 -17.08% -6.60%
231016 Neutral 155,000 -4.06% 4.90%
50,000 |
23.12 2403 24.06 2409 2412 2503 2506 2509 25.12
EAod ¥iF HY U SEFIH I
i [y oo
niEIEe
o U Exjo|H ag=xy
300500 - Chorgor +73TP S TR SRR a0 s
25113 BUY 200,000
250,000 251016 BUY 170,000 23.66% 2088%
200,000 - 25826 BUY 150,000 -22.09% -15.93%
150,000 25218 Not Rated - - -
100,000 |
50,000 |
2312 2403 24.06 2409 2412 2503 2506 2509 25.12
EAtA HE WY W 2837t 12ig
otoa T
12|
o) | Exto|A 2=y
60500 - storaaM 2%TP Y e SEFT 32 & 1/5
25116 Neutral 30,000
50,000 |
25731 Neutral 33,000 -10.23% 242%
40,000 | 25523 BUY 40,000 -15.20% -2.50%
20000 | 25515 BUY 50,000 -25.96% -21.90%
’ 25425 BUY 34,000 -5.81% 9.85%
20,000 | 24.11.14 Neutral 23,000 -16.31% 17.83%
10,000 | 24418 Neutral 29,000 -10.63% 16.90%
’ 24223 Neutral 31,000 -12.62% -6.29%
231016 Neutral 34,000 2.52% 16.18%

23.12 24.03 24.06 24.09 2412 25.03 25.06 25.09 25.12
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s SXRIFEQ fH7(7H2 FHY ofF 17iYE 7I1ELE HE
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BUYCH)_SEFIPF EFIH OE| 15% 01 5 ofF
Neutral(3&)_SEF717F BRI O] -15%~15% &
Reduce(t| $54) SEFIPt ®EIL O] 15% 0|4 Of 75

- elo| B8

Overweight(d| SYT)_AFX| 471 EIHX| 4 CHH| 15% Ol d& A
Neutral(FE)_ZX| 47t HIHX| 4 CHH| -15%~15% S
Underweight(d] &% 4) K| 7 ERHX| 4= ThE] -15%~15% 2

BUY(@+)
95.73%

Reduce@l &)
0.00%

oA
100%

Neutra(5d)
4.27%
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