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+1.5%, BS 42L& 440%tb/d2 YoY +2.5% &
e Y& AP O, 0= W Ha/MR/ME +
-7t 8 80103) - HAIOF YR 5T LA 0[=2 28 YA 2
I1la<>1| Ciot ZHE 7|1ZE 50%01M 18%=2 WE=H| ol ofo T2t
o] F.0[0] A== 1 7|& HAORY AF HITS 21%7HX| H3. Ols A 40% GO 3 =AE X[ 2AOF Ural
%Qi Brent CHH| <f 30$/bbl AFIR EL|O] O FO|Lf, F=0| BF Tf @Ot FI|= OfH. A0S 1¥ G
Oth/d&2 MoM -11% £4 20
(1) - 0|39 3 BUT LBAE BAP| Yot HiU| =B AT & BX: 0l= &
w2 Ol-80t= LBt GI7FS YU{otl, oM SO CfYr Ol=it HiE/AMElA
HE SEZ Ml ALQ Repsol 5 L& M7t HU|+Be} 5 BUT 1E
UHII *rt. TR Al
oty 201(2) - 44 FE OPECHY| FLh FHAl: 3/12 OPECH 2|OJ0f| M AUFH Fih T7H =2 HY
P H7Hoz {O/AMSMIEY 4 afl Bot 4T E7tRT 8% 7hsd A Al U39 O[O CHEF AP HHO|
HH|2 U7 oY WTI 7|& 70$/bbl O3S 730X G 2) HAIOF FRILH|Y 7tFTH 72 128 17%0fM
1Y 7%2 ZA%D, 19 MOHE +5FL 2430b/dZ MoM +10% 7}, Ol 20258 BHZ 2209tb/d ChH| 20% Ot 3) &,
X2 MO MBHE +ET dHol= S+ BHORE o0 AX. HEVI0= FRYUY TX K& HY

8

% 4, 0|F A +AL 8502t0/d2 Yoy
. 2026 039 Y8 AAHO| LAY 540

a
Hl
10
-

o
oM
< N FII'

A op

=
-
CHER/EE M

J
—_

a4
o
o
[m
<

el
of¢t
Ral
il
r

12
<
1
o i Jp
|.r|
r|r Og“ﬂ
Ere
H
i.@
o o
o >
r <
>
0 =
M rie
Jo
-1
=
i
b~
0
U
O
H-|
>

< o FIF
bl

o'I r|o

mlm to

JEJ

Q oz ¥ oo g

& Hlya%et 489
&. PDVSAE 2026@
7t, 3@ Ul 3t &

S+

7ﬁ

oo%

|_I|‘_>;rI.‘£—" ﬂHN:IoJ_
off

- [

7

m}i :Io
rHH

SR Aot PR SEY 2Y CH2 012 4Ue ¥Q A1 2017~251 WHE STt ojg
(H42Fbbl) 17~'25Range ——— 17~'25 Average
: g 540 2024 — 2025
Russian seaborne crude exports by destination —e— 2026
g (million b/d) 520 -
500 -

480 -
460 - /./-\

Other/Unknown
mm Turke O Y
Y 420 16250 1o

mm China

mu India 400
8022 2023 2024 2025 2026 380 -
Source: S&P Global Energy
360
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HAHP) 612/, WOW +3.0%. 15 44/ US L2M(4): 3355/ WOW +1.6%. 15 44 ALQT] 22 CP 545$/E(MoM +20$)

o (@) Z2EA() OER(EY), Z2TA(LY), HAHI(+228, +2.9%), EF

Wd+X(e)

AI(+228, +3.1%), SM(-2$, -0.2%)

HDPE(&%}), LDPE(EY), LLDPE(ES), PP(ET), PVC(EE), ABS(ETH)

ASHQI() BD(E), SBR(EL), M D (+9§, +0.5%). BD 3% HEF SBR 15 HYI MEID 27 A4

SR ()
B=X12(”)
71807

NG LY. Hd/S

EH3. 33 tHMEHHA LLDPE 7t £0](2026'4 5¥E)

Oi=(&3), OFMIE(H108, +1.6%), BPACER). = 15 2Y. OfHIE 2%

PX(+268, +2.9%), PTA(+17$,+2.6%), MEG(EE}), PET Bottle(E8}), HUH(+1.5$, +2%)
-PX/PTA 1R 4%. MEC 13 BY. 5= MEG X1 Wow E¢,

3= %EMIAE(ZOZSE 129 149 7|F)/PTA 7+EE 85.8%/74.2%

4% BPA1E &9t

O ZA(2Y), BDO(EY)/ATHA(RY), (PHELZ(EY)/ 712 2(EY), ECHER), 73 £HH(EY)
YU ZE(+2%)/7H8 L E(+2%), PO(EE), MDIEE)/TDI(EE), PAREE)/DOP(EE %)

2Q/PX/PTA +3%, HIF +2% S0| &0f L

CH 4 33 XSS PP 71 20](2026\1 5YE)

12605 | Rea-time Weekly || 5minutes | [ 15 minutes | [ 20 minutes | [ 80 minutes | Updste2025/02/13

79110 MA20: 6621.35 MA40: 6679.57 MAGO: 6694.73

-421%

-5.69%

-8.64%

Weekly || 5 minutes | [ 15 minutes | [ 30 minutes | [ 80 minutes | Updat=2026/02/13

pp2605 | Resime

90 MA20: 6673.25 MA4O

6600

6500 P ° [ ~ - .

6400 1 ” ’l\\ ~ 4 -l 429%
o LI 1N va— - e
6300 /

6200

6100

Volume: 28.877

20077
: . . — llIlIIu-lIIIIlIl“IIIIII|IIIIIIII|IIIIIIIIllIlIllIIII“III

xte: DCE, OiLtsH

GRS F3 ECH 7t3/012! %0|

xt2: DCE, oS

EE6. SBR 74 0|

($/Ton)

2500 - —— ECH(China) ECH-0.6*Propylene

2,000 -

1,500 -+

1,000 A

500 -

($/Ton)
3,500 -

—— SBR(SE Asia)

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

500 -

0

13.1 15.1 17.1 19.1 21.1 23.1 251

Xt2: Cischem, UHLSH

Xt2: Platts, OS2
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It HEEL WoW 2l
Y5 (0verweight) : gH(OL 23 Ot 0|29 O] & 75 WS

WTI 66.39%/bbl(M/+3.58, +5.6%), Dubai 70.71$/bblI(& /+3.83, +5.7%)

Q7Kr) Lo .
FO 2026'F 3% OSP(Arab Light) 0.0$/bbl(MoM -0.3$/bbl)
A (V) B2 SOOI 11.28/b(-0.45)

HHopE 2% vf

EYT, 19 (WX| A O|UTQ| o 2| APH 10~15UR HIADID] 2| B A 'Lk Q0| Y 4 YrtD F1
0|=9 Ot && 7t5’8 TS =HR7F WoW +5% 0|y &5
EE 7. YHOR 20| TH8 33 UL 2UF R0
$/bbl
(4é) 7) '"17~'25Range  ——'17~'25 Average ;;m ton) —— 32 Y0 AQlaF
2024 — 2025
35
—e—2026 =
30 1 50
25
45 |
20
40
15 4 ~
@l 11.2 ]
10 e %% —— 3
5 | 30
0 . . . . . . . 25
5) - 20 ‘ ‘ ‘ ; ; ; ; : :
w 8W 15W 22w 29W  36W 43w 50W 16.1 171 181 19.1 201 211 221 231 2471 251
Xt&: Petronet, OILHFH Xt&: Petronet, OfL4ZH
TH9.33 Teapot UQ Y HE| 0| EE10. 2 MOME L22E 20|
yHOF SHOLE = =
() m 353 Teapot Y& 4+ HH 7<O ) =53 MENE += HE
300 - 1
257 257
250
202 202
200 -
150
100
50
0 - 14 15 16 17 18 19 20 21 22 23 24 25 26-
15 "6 17 18 "9 20 21 22 23 24 25 26 1st
X} &: Petronet, OHL}SH Xt&: Bloomberg, otL-3H
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I HEEL WoW Iz

EfYY(Neutral) : M HZE HE

E7|42]|2(¢, $/kg) Mono 6.190$(&¢}) / Non-China 17.000$(&&}) **PV Insight 7| %
Wafer(¢, $/156mm Mono) Mono 0.128%(&¢})

Cell(«>, $/Watt) Mono 0.049$(&¢h)

Module(¢>, $/Watt) Multi 0.080$(&%}) * (RF 1) ThinFilm 0.200$(&%)

/Ao 27 BY. 28 55 Y

CH 11 EHYY 28 HQAUE HEIHH 20|(PV Insight 7I1F) ER12 EYY 22 YA 27t Y5E
NS E (Wow +%) Wafer =F2t 438 Cell/Module
20% - Polysilicon
100% -
90% - 15.5%
80% - 15% -
70% -
60% - 10% -
50% -
40% - 50 i- 3.
30% - 1.2% 0.9%
20% - 0.0% 0.0% 0.09%0.0%
109, 0% _-_,_-_,_._,_- — 1
o - L1 00 -0.5%
0% 0.00%  0.00%  000%  000%  0.00% 1.0% 21%
o ane _50/ J
Polysillicon  Polysillicon  Wafer cel Module ” WACKBRIZS DAQO GCL TBEA JNKO LONGI Cana-Hanwha First TongweRisen
(%‘;) (3}32{;‘%) POLY dian solar
XtZ: PV Insight, OtLHSH Xt&: Bloomberg, OtL+5#
CE 13, EM2/90l1T Pl 27t 20| CH14. 22Y M/DE UA| R7I 20|
(18.01.01=100) (18.01.01=100)
1200 CL-POLY WACKER —— OCIZE A DAQO 600 Canadian Solar Hanwha Chemical
LONGI Jinko Solar
1000 - 500 A First Solar Tongwei
800 - 400 -
600 - 300 A
400 - 200 -
200 A 100 4
OO O S S L S 0 . . : ; ; : . .
18.118.719.119.720.120.721.121.722.122.723.123.724.124.725.125.726.1 181 191 201 211 21 231 241 251 261
Xt2: Bloomberg, OtLtE# X}2: Bloomberg, OtLtE#
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CR16. 33 /28 7t4 20|

($/kg) ($/W)
i = il =3 W
50 Polysilicon(E=2) Polysilicon(d| &) wafer o (()$3/ ) Cell Module
0.7
40 02 -
- 0.6
30 | ( - 05 02 -
| - 0.4
20 / L o3 0.1 -
/ 02
10 - —~7 01 |
—| 0
o+ 00 o+
19.820.220.821.221.822.222.823.223.824.224.825.225.826.2 19.820.220.821.221.822.222.8 23.223.824.224.8 25.225.8 26.2
Xp&: PVinsights, OtLt5H X}t2: PVinsights, OHLHS
ER17. 512 BE £& 3 02Y 22 2F 30| EH18. 59| 0|2Y BE £2 TIL 0|
(&) —e—0|3 35 8Y /&) —e—0|3 3+ E7t
30,000 - 9 -
8.1
® ..8.0
25,000 - / g | o0,
,O\ 75 _o®® " ®
oe® o ?
20,000 - O 'Q 7 o]
\ ‘99
] 9 69 N\,
\ ¢® \ 7 67 9@
15,000 - ° " o 6 - 63
. N, . S’I
/ ® o o 54 .
10000 *®e \. 5 0 / e o®
/N ‘0@ 47
o 4.9 \ 4.1 /
5000 - 4 | \ /Os..
3.6 090
‘ : : : : : . o000 3 : : : : : : : : ‘
223 22,6 229 22,12 233 236 239 23.12 243 246 2.1 224 227 22710 231 234 237 2310 24.1 244
Xt2: Bloomberg, OtLtE# At Bloomberg, {452
ER19. 339 EUY £& & P71 0| EH20. 339 012 £& & FF7HH R0|
W W
(W) FUY 45 05 B2 71 G 013% 4% 05 H2 713
033 - 0.40 -
028 |
035 -
023 |
0.30
0.18 |
0.27
0.25 |
0.13 |
0.10
0.08 0.20

21.1 21‘.7 22.1 22.7 23;.1 23.7 24.1 24‘7 2_‘;.1 25.7 26.1

210 217 221 227 231 237 241 247 251 257 26.1

X}&: Bloomberg, OHtEH

Xt2: Bloomberg, OHLEH
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TH 21, 3RS M(EHYY) D First Solar DHE Hlw TE 22, 3RS M(EHYY) D First Solar Yol Hlw
(8HTHS) ) (4HFg .
——FirstSolar OOt 2 M (EfY Hats) —— FirstSolar OlorE 2 M (ENYY
2000 - OS2 HEIYD) 00 . OHERHEIYD)
1,800 -
’ 400
1,600 -
1,400 - 300 -
1,200 1 200 |
1,000 1 /\
800 /v A 100 - ‘
600 - / \,J\/ \ 0 A . ’\ —
A 4
400 + v V
200 - (100 1
0 - (200) -
1Q131Q141Q151Q161Q171Q181Q191Q201Q211Q221Q231Q24 1Q131Q141Q151Q161Q171Q181Q191Q201Q211Q221Q231Q24
Xt2: Bloomberg, OtLtEH Afg: Bloomberg, Of5H
CE 23.9% HYY YT 25 +UTY vln TE 24 017/9Y 25 P TOH7HE BlR
w) Module Average Selling Price
140 +UT —e— X (US$/w)
118 0.37 —-/‘—’\_,_/'_/w—\
120 0.32 0.29
-33%
100 Ei; A
X 0.18
%0 80.1 0.17 ~
62.4 0.12
60
() 0.07
40 35.9 42.3 ./54'0 0.02 — — —
28.3 N e 8332335353388 338°%
P .
20 O O 31.2 2021 2022 2023
22.6 22.3
0 = )5 182/210 Mono PERC
19 20 21 22 23F s Europe 182/210 Mono PERC
Xt2: Bloomberg, OHtEH Xf&: Canadian Solar, O{5d

CE 2520254 7|2 0|2 25 AH| o4
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12 410.5
10
8

o N B O

TNg
X2
1ejos v
403§
SUBI[eH
Jejos oyl

]
=
“©
~
(%
=3
Q
=

S|[220 eymueH
1ejoS uejpeued
YSnreurwun||
Jobing Ja/oN
ABIaUg YSA
JUdN|suel|
1ejos uolpy
12|OS UUNOH
1B|0S UOISSIIN
1e|0S UozARY

eollowy ABJsug

X}&: Bloomberg, OHtEH

OfLIFH-



Bl o

=
=2

9
SXt OJX|Z TeoIot

0olld2] /2t Weekly Monitor
£50l

M= X

ES
=

g x|
T

Hol

£.901 900, 0

=2

o XM gHAS 0] XIE2E ¥
=2

-

a

XXt
=2 15.2%

E

Ui eiE=] gAY

oot
.
2

208 YA =% K2 Olg ¢

2025'F 1

=

of 39 129 (TURL)

=

=)

199 "3}
BlEDARAL H8CI 420l X

2. Of¢l K& 02 3 A

=N
=
[

[

SDI
SDI
=0 A

=

[e]
[e]

79Dt 371
AFA
AFA

ot

(]
[}
=

=1y
[

APYSDI"AD A U2 2SR %8 SH' (TYLL)
oF

SKE, BIYER|-RE3 HA-HI2 W

22+42| News Flow Check

ro

ol

o 923

of e7id~307hE E

_
=]

o 140] 2}

JJ

fel|
=

O YAXIZ, HEXIOf |

=

o
=

5 X

XH
=]

w|
<|
il

| &7 !

2, g2

Sl

xf
0, HUZZEACME LCAURE&FHE YEAL LE

A0f OJAFRHE LY0= U O[HO| Y| &Imf

¥
=

o

-

=l

S

i

ool tiSotl 2% Ha’d2 =071 AT HX= oM.
HY

SO LA 50%% X|
&

e}
l
400042 22, LGO|LX| SF40|

2, o9 HS
=2 of
T d

el

(o]
[

X

=

T2 YARE Y (RMHIR)

=

QIR NS 88 =2l T

|-

=

A% 22+ fHl9] 50%

LGO[HX]

o x|
LGOIL{AIZ2 4, 40002

ol

20| Tt

A o%.

Al
=

29
8 OIXE 5 MY ad

A

-
4

A
=

LCof |

ofLIFH:

HAX
2%

TR0|% 21| Tef
29| K Ol AR

o

[

|

b
=

(o]

=
242 1%

A

as
=

ot

7|-0Hy

H

[¢]
X' 20239 LCOf|lHX|

Slge)
2



0olld2] /2t Weekly Monitor

ZMZ2 202 Monitor(2019.5.31YE]~)

b Al 2 Long-Only HAZZ/£YE Review(HIF HHE)

FUHAZS R HTF S-0il(30%) + THEFERH(25%) + H/EIQIMI(15%) + REPILLIEH(15%) + F A F010H(15%)
FIE U 2YE S-Ol(+13.0%) + THIF&(+15.5%) + HAJEIQHM|(-2.6%) + ZEIPFYTFOH+3.0%) + 2LEAITH+0.9%)
M5B MP F2 S(vs. KRXOf|L4X| Bt MP +8.0%(vs. HIX|0t3 +7.2%) = £ 1t40! +0.8%p

71382 MP =X &(vs. KRX Ofl X[ 22f) MP +1,844.2%(vs. BIX|0F3 +59.9%) = RDt20Q! +1,784.3%p

Al 3 Long-Short BAZ2/298 Review(HIF B12. T 42IE P4

Long S-0il(+13.0%) + THIFE(+15.5%) + H’GEIQHM|(-2.6%) + REIYYUITH+3.0%) + SLAIBH+0.9%)
Short LGUIS}(+3.9%)

MP Z2t401E(vs. KRX Of|LiX| Gfet) MP +4.3%(vs. HIX|0}3 +7.2%) = X149 -2.9%p

MP =401 E(vs, KRX f[4X| af2f) MP +530.2%(vs. HlIX|0t3 +59.9%) = Xak401 +470.3%p

> Ol 3 Long-Only WUFZ/UIF (§Y: USRS, HAYEIUM HE / SKOIHIOPY, KCC HY
SKO| L= #|0] 4(25%) + S-0il(25%) + BT -80F8H20%) + KCC(20%) + REITLFeH(10%)

> O|H R Long-Short HYUZ2 (£%: Long - S22 M, HAJEIMM HE, SKO|LHI0]M, KCC HY / Short — $HeraaM HY)

Long SKO|.=H[0[ 44, S-Oil, F2M {8t KCC, Yy otet
Short LGS}, otub& 24
X(F9)) THE 37| FAAL WI|(Fh) FHIFUQ| X0l FA| LT 4+ AUS. YU+UE oM Y2Y HE HHR
SE 26712%2 Long-Only £2JE1} X0 B]2 (%3 S 27. Long-Only HQ 223t H|Z, 29|18 H|R
— 0,
(5.31=100) e (%p) (%) mLong-Only MP 244 2 7t 201 2(H|%)
2,500 - A(2) - 1,800 20% -
—Hix|or3 17843 1 1 600 15.5%
(¢} 4
2,000 - Long-Only L 1,400 15%
L 1,200 10%
1,500 - L 1,000
- 800 5% -
1,000 - L 600
- 400 0% 1
500 - L 200 _sop | -2.6%
L0 KRX S-Oil of ek 24| v
e J/W ] >N =
0 . . : . : . 200 ofuxjgret G0%)  a=m  Eiw  Wofer Mookt
195 205 215 225 235 245 255 (B0%)  (15%)  (15%)  (10%)
xtE: oS TR
T E 28.Long-Short £2&1} 2|03 Bl (%2) EE 29, Long-Short HY =0t 9| |1
(5.31=100) apeeie) (%p) (%) mLong-Short MP 74 £2 X7t A9 5(5/4)
750 - RNt w703 [ 50 20% -
650 —dlix|of3 ' 15.5%
Long-Short - 400 15% 4
550 -
- 300 10% -
450 -
- 200 5% -
350 |
- 100 0% A
250 -
150 Lo -5% J *2.60/0
KRX  S-Oil vkt mAYd 2H 0 2T LG
% *\/ (100) olux|otel (8)  &FH  ElQHM POt MQoker (%)
19.5 205 5 5 5 4. 5.5 & ) ) )
X2 opUE xtg: ot
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Kly Issue: 153 2t0] OFAJO} FQAL U7t 99 20 (2025 2/22 WHKIE W)

158 QUQJ OfA|OF YJAL A7t 29 =T
off WTI7t Dubai CH| FZOiFLE?: 2000~2010E 71X WTI= (Dubai+OSP) CHH| OF +3.6$/bbl T2|0|Q 2. 1) 0|29 g
UE AN Z4 2) 55 +8 s30% 27 SEUAHeaw)E MY + U= 1&9f 2H7F FE0 FEUFLigh) 2
THH2Z A0 H& WTI 12 3) 2003 O[2f3 7 0|2 Heawtt §F HRY o5 SUHE £ 4) OP I = Z
4%, £0|, Saudi Medium/HeawyQ| OSP= -3~-6$/bbl 7|2, GHH 2011E~EI{PEX| WTI= Dubai+OSP CiH| SF -6$/bbl 2l
Hefl. 0|=e U2 AT 571 & OPECH 2, OfA[OF L EobdH| &tho| THE FEUS +2 571 BT
Qtofl WTIZ} Dubai2Ct HIME! 24 2Tk 1/302 EX{ WTIQH (Dubai+OSP)Q| X0l 1$/bbl LHQ|2 FWF 1, 2026~273 &
TO| Yol 7ts’g =0t 20263 FH 0j=2] AF By A7t 2AHYE7| 2. X, Ol Rig Count2t DUCSTHZ|R7)
153 2f AX £Z. 0|5 OildGas YHI= 0|X1IE Ut WL E= MEA FF. AHIB7F, OPECH F4F 7 S UL 32
owor Y o, Hdl gt R 0= |Y St T 7| E0f 0j=2 FotE HWAIR, ALY SF0| OfAOFE
S MR, = WTI= Zolix| 1, (Duba|+osp)5 ORIIAl JHsA) =OFEl 7, E0|, AR OSP 3% 7|1& 54 Tl () ol
WTIZ} HI44E 2000CH, OFA|OF ZY-3-AtQ] OFEIO| O|FEHC) FUCE: WTPE LE Z{ele 2000~2010E7HX| 0= SE78RUH
O-I
od

dJo 4n 18 r_LIE

>
-
L_|o r_L

0]

o ric

ue
N
T

Valero2| IO-| /EBITDADFRIZE S-Qil THH| 2F 2%p SAUCLf Shale Boom O] XX Q7 QU2 Of 2%p 2YE
A|HDF HE QY. &, X Duabi+OSP] JTHA R Heh T+5782 OFA|OF QA 2EXMQI Of QY E AT MY

10

o3 BRUH FUUQ MUK7L oIk 20158 O[T 30| Medum U8 B HIF HA vs. Light/Heawy 29 £
Yrjol 2 €IS FUURY 0|9 WG 45 YCh P DEOHH| 27t 2y S0 7|9, UK, 2026 LE WTIO| HTh
WHIEUERE 39, 02 i UROIME 03 U 49U S4 v FF4 A9 WOt galvt Melo] € 4 9le. v,
9130 NCC REXHO| T2 FLEA 48 UAS 2Ot 4|
: WT-Dubal 712 TR ORMot oAl BXX Y7t 9918 jul. 0|, 3y AHRCIo| ORKory OSPel S BHoj
r0|u*(°+°I)L 29 AYO Y WS Cvte 2 SXixol Y B0 A4, K2 013 FRYHY
o301 SR §2 BT 00| CfYt F|CIU U UE. BIOIE O 24| X148 2. SKOILHOIHE Top Pidksof 231

2F
[¢} [¢)
FUAR0] M|} ojLtE 20| 82

_I_

EH 30. WTIQ} Dubai+0SP2| #fo|. 154 2t 7tz oA 2% EH 31. 0|17 DUCs, & 12\ 2 2|A2|7H2] st2}
$/bbl —— WTI-(Dubai+OSP) th b/d 7 i
(8/0bD (th b/ S ——DUC Oil Production (mil b/d)
20 - . 14,000 10,000 e, - 15
15 | & 13,000
9,000 - - 14
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Z=: C&F Korea Data Sourcing 2X|2 25& 3/17€5H Huadong Region 714 M& X}2: Platts, OtLBH
Xt 2: Platts, OFLIER
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£ BE WY Y SEZV Y2AS

SKO| -Hf|o]
12 &
o) U EXto|A =R )
oy kool S S sXoE  2EF - A
26223 BUY 170,000
150,000 —l 26.1.29 BUY 140,000 -19.32% -8.86%
A 26.1.16 Neutral 130,000 -15.54% -12.23%
100,000 W 25113 Neutral 150,000 -25.18% -15.67%
' 254.15 Neutral 120,000 -13.04% 14.17%
25.1.16 Neutral 130,000 -591% 7.08%
30,000 1 2418 BUY 130,000 -14.46% -192%
2427 BUY 160,000 -25.60% -19.44%
24.02 24.05 24.08 24.11 25.02 2505 2508 25.11 26.02
EZH HE WY U SER7t 22E
S-0il
niEIEe
Q) U EXlo| A apgxy
140(,5%0 7 — soi TP gt Exto|H SEFt 52 T/
120000 26127 BUY 130,000
25.12.15 BUY 110,000 -21.31% -9.55%
100,000 - 25114 BUY 100,000 -18.14% -10.00%
80,000 - 25.10.16 BUY 90,000 -20.35% -16.78%
60,000 - 254.15 BUY 80,000 -26.34% -16.50%
40000 - 25.19 BUY 95,000 -38.35% -31.26%
20000 24712 BUY 85,000 ~28.78% -19.06%
' 2425 BUY 110,000 -34.12% -24.09%
24.02 24.05 24.08 24.11 25.02 2505 2508 25.11 26.02
E2oH HE WY U SER7t 12l
FIA Qoo
ze
) U EXto|z ag=xy
20000 | ———3eHRAA +3TP = T 1 5 H1/84
26.1.12 BUY 180,000
150,000 25.12.8 BUY 170,000 -28.32% -25.65%
257.14 BUY 160,000 -28.90% -18.56%
. (o) — 10/
100,000 | 25.5.12 BUY 150,000 23.25% 16.00%
25.1.16 BUY 140,000 -18.04% -9.64%
24118 BUY 180,000 -45.59% -37.22%
30,000 24619 BUY 190,000 ~24.47% -13.05%
24224 19 %1t - -
23224 BUY 180,000 -26.93% -9.50%

24.02 24.05 24.08 24.11 2502 25.05 2508 25.11 26.02
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3107 W U Y SEZI T2Ig
KCC
12 &
geY U EXo|AH 20=7
700(,64())0 7 —KCC AXTP St EXto|d SHFIt B3 £ 1/41H
600,000 | 2626 BUY 600,000
2585 BUY 520,000 -20.33% -1.15%
500,000 1 25.7.14 BUY 440,000 -15.08% -1136%
400,000 | 25.1.16 BUY 350,000 -20.74% 486%
300,000 | 247.12 BUY 380,000 -28.34% -11.18%
200000 | 2457 BUY 370,000 -19.29% -12.97%
2428 BUY 350,000 -24.83% -16.71%
100,000 |
2402 2405 24.08 24.11 2502 25.05 2508 25.11 26.02
SAoR WS U Y SEAT AR
207y Ustet
2 g
o U Exjo|H ggxy
0600 —— oL 27TP = e aat eE) £ /1%
259.18 BUY 60,000

60,000 - —

L | 25415 BUY 50,000 -20,67% 7.20%
30,000 N 24,521 BUY 60,000 -28.65% -15.67%
40,000 - 24418 BUY 52,000 -13.49% 9.23%
30,000 24118 BUY 60,000 -20,68% -14.67%

20,000 |
10,000 -

24.02 24.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02

BRI M5 U Y 2EZI W2ig
LGofet
2}e
] LI Exto|H ag=xy
o Coper - T 0] =70} A
26.1.16 Neutral 360,000
500,000 25113 Neutral 450,000 -19.06% -6.78%
400,000 - 2552 Neutral 270,000 -0.93% 54.44%
2524 Neutral 290,000 - 9 -6.219
300,000 A 19.14% 6.21%
25.1.16 Neutral 300,000 -19.92% -15.83%
200,000 - 24.10.14 BUY 450,000 -36.51% -24.00%
100,000 - 24726 BUY 400,000 -20.41% -9.75%
2452 BUY 460,000 -20.60% -12.17%
0 T T T T T T T T _ 0 - 0
24.02 24.05 24.08 24.11 25,02 25.05 25.08 25.11 26.02 24418 Neutral 460,000 17.21% 12.50%
24118 Neutral 500,000 -12.16% 1.60%
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E2oA ¥E WY U 253t 12|18
Pdj
14e
o U Exto| A 25=x7
7050 TRER 3P TR P 4 nasw
60,000 | 26.2.20 BUY 65,000
2626 BUY 47,000 434% 24.47%
50,000 - 25116 Netral 30,000 -6.95% 21.50%
40,000 | 25.7.31 Neutral 33,000 -10.23% 2.42%
30,000 | 25523 BUY 40,000 -15.20% -2.50%
20000 25515 BUY 50,000 -25.96% -21.90%
000 25425 BUY 34,000 -5.81% 9.85%
10,000 1 24.11.14 Neutral 23,000 -16.31% 17.83%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 24418 Neutral 29,000 -10.63% 16.90%
24.02 24.05 2408 2411 2502 2505 2508 2511 26.02 o ' : :
24223 Neutral 31,000 -12.62% -6.29%
Compliance Notice E2tsg UG 9 E21QA HIZFAl
* TAks 2026 2 23Y ExH CHTYAL| X|2E 1901 25 Of1 K| & o EX[0|Z0| 17|72t FHY 0|T 1V)YL J|Z02 ML
ct
* £ 28 ot of g A @) Thacl Spuil Heiolel ovol yHolL * ol &R
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* 2 XBE IS S T IO A HFH AO| YUt RecuceBI TR L) SEEIVT BN Al 1% 018 01 2FS
o SXIRZ AMYOH OfER] A E(QTA)S 20261 2% 23 I THYUIALY] QIS o Qo &
e 8Ost Qx| eraU Y, Overwelght(ﬂ\ STH)_GEX| 7t EX| S CHH] 15% O 45 A
* LGOIt &/ BYSE HILGXIOPY MRl 0 oY It 0137 € FS NeutrallF ) ©FX|471 DITHE & Cis] -15%~15% S
8 Underweight(E| 5 5:4)_ 21 5X|47F BXHE| 4 Ci| -15%~15% 52
2 FAKRE 19| £X0| HES HBY SO 2 HYEI0H, ofmgt FLo sxi53 BUYOHS)  Neural3d) Reduce@s) e
& 20 =X 3 HE E £ EUH U 2 Xgo| 25 W8 TAPE Mg 2EEXAEO| H|E 96.73% 3.27% 0.00% 100%
o okt xfE 9l e QofEl ZojL, 1 POl 2HYS B 4 glon g 2264 02 200
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Q0| 2 Itge UM FAEXO| Zutof vt X MAYATHO| FYXER A
89 4 gaUh

OfLEFH-43



