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Q318 (Overweight) : Al . Saudi Aramco & SonatrachQ| LPG 712 CHE Q1%

HAH)
ofiZRA(r )/ Z2BU(™)
LI
22HRI(r)
oHIRIC)

Hi=xel(r)

Of|ZA[(-1%), BDO(+3%)/ A TE A (H8), (P EH
BFZEZ(+0.3%)/7 g ZE(-6%), PO(+2308, +15%), MDI(+7%)/TDI(+7%), PA(+3%)/DOP(+7%)

71807

BD(+408, +1.6%), SBR(+100$, +4.2%), ME N2 (+29%, +1.4%). BD 55 Af4. SBR6Z A4 MHDT 2% 4

1,148/5. WoW +0.4%, 72 A4#// US IEEKW): 407$/E. WoW -13.5%. 15 OF2h ALQL| 4Y CP 750$/E (MoM +2058)
Ol[EIBA(+603, +4.2%), TRL(+408, +3.2%), HIHI(+15$, +1.3%), S2(+27$, +2.5%), SM(-20$, ~1.4%)

HDPE(+403, +3.5%), LDPE(+40$, +2.9%), LLDPE(+758, +6.9%), PP(ES}), PVC(ETH), ABS(+1208, +6.6%)

o>

PX(-15$, 1.2%), PTA(-6$, -0.7%), MEG(+208, +3.1%), PET Bottle(+103, +0.9%), TIH(+1$, +2.1%)
- PX/PTA 13 O, MEG 6% 4. 532 MEG T WoW &P, 33 Z2|0|AE(20253 129 142 7|Z)/PTA 7H5E 85.8%/78.8%

L 5(+753, +6.8%), OFM|E(+1003, +9.5%), BPA(H953, +6.1%). HE 2F 45 OM|E 8F 5. BPA1F H5

2(19%)/R7 1= 2(+2), ECH(-53, -0.3%), 73 £THEY)

A% ZM|. OfMIE +10%, LLDPE/ABS/H|=/MDI/TDI/DOP +7% Vs. SM/HE 422 -1% 50| =0 &= 22
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A
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$
Sonatrach(&H|2] =9 MQ0ANQ 44 ZT2T OSP2 8508/ 22 MoM +325% Q1. 2L 4003/EC2 MoM +900$ Q1%
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YR (Overweight) : HYHOPY 2F Y5 & A AUhX]. 22X OfE T4 Y7[9F 2

WTI 111.54$/bbl(4/+11.9%, +11.9%), Dubai 114.60$/bbl(H/-7.5$, -6.2%)

7K ArRQ 20263 4% OSP i
Q) H 49 (Arab Light) 2.5%/bbl(MoM +2.5%/bbl)

BHIOEE() W SUTYH(OME 82.3$/bbl(+43.29)
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EfYY(Neutral) : M HZ O

M2V, $/kg)
Wafer(y, $/156mm Mono)
Cell(v, $/Watt)

Module(+¥, $/Watt)

Mono 4.920$(-0.1503, -2.96%) / Non-China 16.920$(-0.0108$, -0.06%) **PV Insight 7| &
Mono 0.099$(-0.003$, -2.94%)
Mono 0.043$(-0.003$, -6.52%)

Multi 0.091$(-0.0033, -3.19%) * (£r11) ThinFilm 0.200$(2¢})

Z229 2 67 O Qo 5% ofF. &/2F 27 O
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TH 34, 3RS M(EHYY) D First Solar DHEH Hlw TH 35. 3RS M(EHYY) D First Solar Yol Hlw
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22+42| News Flow Check

SKe, J: 22lot 33 Yeeh-"2Y KL HEY M (GILISH0])
39 2 QPO TR KL Qb 6UMIKIAZHRE SKBA 1B HH FHOIL, Y BHS 23H0IM Yi 2% Uk
WARIOLS I|Z TI|XFGOUN ESSOE FIRI O, A TIUiT SK.L X|Lioh 0| F XPOILAXIIHEAR B20t0[91Tt 25
7RO| ESS 47 7ot HZet bt of
Of¢ ZX2 FIIXF AIY HE S0 THEE I B8 BY AT UL HOB Ul ZL J|TorD 0f. S| 23K
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Mol Sof
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ZHZ2 29 Monitor(2019.5.31YLE}~)
» At 2 Long-Only HHAUZ2/49E Review(B|Z HHE)
7 HYES Y UIF 43(100%)
FEE FU S HI(+0.0%)
7158 MP F72t22 E(vs. KRX of|9X|uteh) MP +0.0%(vs. HIX|T}3 -0.4%) = X149 +0.4%p
I13% 2 MP X401 2 (vs. KRX Of|L4X| ) MP +1,715.3%(vs. HIX|0F3 +43.5%) = £1f40! +1,671.9%p
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Weekly Issue: 2026, $HJ1T A[O|2 U|&0| (20255 1/12Y WZIXIE QH)
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Weekly Issue: 20| WAL A JHHIF 1 G (2025 1/19Y LKt w))
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4,000 +
Energy
3,000 -
China‘s potential naphtha tax overhaul set to increase costs, boost imports 2500
152/ 18 202641 | News ’
Author: Oceana Zhou - Ol Market Specialist,oceana.zhou@spglobal.com, Daisy Xu - Oil Market 2,000 +
Specialist,daisy.xu @spglobal.com | en
Clean freight | Naphtha | Petrochemicals 1 ,500 7
« Takes about six months to receive tax rebate 1,000 -
« Tax associated with non-refundable surcharges for domestically produced
barrels 500 -
« Imports boosted to avoid surcharges, limited by quotas
« State refineries, non-integrated crackers to suffer most 0 -
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XtE: KITA, SIUEH

EH 132.NBL Yo|Y £ 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)

——
T

N

=7 B

15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

(Ton)
80,000 -

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

0

12.1 14.1 16.1 18.1 20.1 221 241 26.1

X2 KITA, OfS2

EH133.NBL 33 L2 20|

Xt2: KITA, 0433

T B 134NBL E{=2Y S 20|

(Ton)

18,000 - SAYNEL +2F ;TO%? 7 ——E Y NBL &5
16,000 - syooo 1

14,000 - 7:000 |

12,000 - 6,000 -

10,000 - 5000 |

8,000 - 4000 |

6,000 - 3,000

4,000 - 2,000 -

2,000 - 1,000 -

20 141 161 181 200 221 241 261 121 141 161 181 201 221 241 26

Xt2: KITA, OHLHEH Xp2: KITA, OlLH5H
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T E 136.5& Of 20|

$/& o o
e "17~'25 Range 17~'25 Average
3,200 +
——2024 — 2025
2,700 —o— 2026

2,200

1,700

1,200

700

200

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

8/2)
700 -

600 -
500
400 -
300
200
100 -

0
(100) -

(200) -
1w 8W 15w 22W  29W  36W  43W  50W

"17~25 Range
—— 2024
—eo— 2026

"17~'25 Average
— 2025

Z=: C&F Korea Data Sourcing @X|2 25& 3/17€5H Huadong Region 714 M&
Xt 2: Platts, OFLIER

T 137.0tMIE DRRI(OLMIE-HIFH) 0]

X &: Platts, OfL435H

T 138PVC OFAl 20|(LAF 2127IR)

($/8) "17~'25 Range —"17~"25 Average
600 - 2024 —2025
—eo— 2026
400 -
200
0 \
s X ((
ey {7 ¢ ®
(400) +
(600) -

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

$/8) e '17~'25 Range ——"17~'25 Average
1,200 - 2024 — 2025

—eo— 2026
1,000

800

600

400

200

0

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

XtE: Platts, OHL4EH

SE 139413 ORI Ro|

Xt Platts, OIS

$/8) e '17~'25 Range
700 - 2024
600 - —eo— 2026

——'17~"25 Average
— 2025

500
400
300
200
100 -

0

W 375

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

——'17~"25 Average
500 - 2024 — 2025

)
® -49.2

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

xta: s, ot

Xt&: Cischem, OHLSH
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EH 142.AN ORI %0]

($/8) e .
00 e "17~125 Range —"17~"25 Average
7 -
2024 —2025
600 - —e—2026

500 -+

400 4

300 A

200 -

100

0

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

3/ P e
e "17~'25 Range —"17~25 Average
2,000 2024 ——— 2025
—eo—20
1,500
1,000
500

@
” e’
0

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

Xt&: Platts, Ol

EH 143. $3 ECH 7}%/0RI 20|

Xt&: Platts, Of45H

G H 144.7P9ALt 7t %o0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 1

—

1,500 1

1,000

500 A

0

27 31 237 241 247 251 257 261

($/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 145. VAM 7t 0|

Xt2: Platts, OtLSH

CH 146.22 BPA 7158 X0|

($/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 2511

CHINA BPA WEEKLY OPERATION RATE

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%
1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026

1/2/2022 Qe D12/19/2025

Xt&: Cischem, OHLSH

Xt2: 1S, otEH
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CH147. 33 HIGARAZY Q7|2 717 £0/(2022.6%-) SE 148 32 HZARAZY Q71421E ATdE
(RMB/ton) (RMB/ton) E-BJPNETE-STNETERS d
24000 —z3nzME EFINCIE] 6000 - 43 2L 2 Sprea
22,000 J 4000 |
20,000 -

2,000 |
18,000 ﬂJ ﬂ
16,000 - 0 : s W & P : : ‘
oo | Wil W

(2,000) |
12,000 -
10,000 - (4,000) -
8,000 . . . . . . . (6,000) -
226 2212 236 2312 246 2472 256 2512 26 2212 236 2312 246 2412 256 2512
X2 SMM, ottE Xt2: SMM, Ot

TH 149, HIgN2YZ 7t BYEIE(KCC)2l EBITDA DRIE 0] Bl

($/Ton) Silicon Metal 553 —e— EBITDA OFXI &
10,000 - - 25%

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

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

EH150. 28 187t A2|2 AUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(RZHIEIR) a2

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

35% |
30% - oo ".\ ._.—&._.—o 31%
25% -

20% - N o ®
e 2 ,0’ \o/ /\
15% | \.‘.J\V-Q’.\v,. '\,-(AAM N 1%
-~ /

10%
50 V 7%
0% | + e
5% -
-10% -
-15% -

050607080910 111213 141516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q
232323232424242425252525

X}&: Bloomberg, OHtEH
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CE 151. 22 Spandex 7ISE3} 21 Y4
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EH 152.Spandex YA{E BDO 7t %0

(%) ~ @) ($/Ton)
Spandex IsE Spandex X D& £(L ——BDO
100 - P 3358 p Y (%) 70 6,000
90 - 60 5000
85
i v - 50
80 /vv ¢\ \_,JN 4000
A - 40
70 | 3,000 -
“ 30
26
60 | 1
| % 2,000
50 10 1,000 -
40 i ‘ i T ' ‘ 0 0 : : : : : : : :
200 2112271 230 240 250 2611 09.1 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xt&: Cischem, UHLSH
CH153. 32 ATGEA/BDO 73 20| CH 154, MDI/TDI 7k 0]
$/%)
———TDI ——NDI
(N0 a0 71 oz O 4,500
90,000 - - 6,000 ’
80,000 - 4,000
- 5,000
70,000 | 3500
60,000 - 4,000 ’
50,000 - 3,000
- 3,000
40,000 - 2,500
30,000 | UV\—»\\J - 2,000
20,000 | 2,000
- 1,000
10,000 - 1,500
0 ‘ ‘ ‘ ‘ : : 0
201 211 221 2301 241 251 26.1 1,000 : ‘ ‘ ‘ ‘ ‘ ;
191 201 211 221 231 241 251 26.1

Xt CCF, oftE

G R 155. PP-Z23 0121 £0|

X2 Platts, O{L4-3H

TH156. 32 PO 712}/0R Zo]

3/

1,000
900
800
700
600
500
400
300
200
100

—PP-Z2T

0 T T T T T T T T T T T T T
13.114.115.116.117.118.119.120.121.122.123.124.125.1 26.1

($/Ton)

3,500 -
3,000 -
2,500 -
2,000 -
1,500 -

1,000

500 A

0

——— China PO Price(CFR Huadong)
Propylene
PO-Propylene Spread

09.1

A 131 151 171 191 211 231

Xt&: Cischem, UHLESH

Xtg: Cischem, OfLtSH
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ST H 157. DOP/PA 714 20| EH 158. 2 Ti02 7t7 0|
($/Ton) o
2200 ——DOP ———PA
2,100 g
2,000 +
1800 N L
1,600 1 g 2,000 \
1,400 - g oo \-\
1,200 \
1.900
1,000 - L\/J_,_
800 | 1,850 \_//
600 ) 1800 Jan'25 Mar ‘25 May '25 Jul'25 Sep 25 Nov ‘25
400 T T T - - - [—Tltanlum Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]
13.1 15.1 171 19.1 21.1 23.1 25.1 © 2025 K15
Xt2: Platts, OILIEH xp=: a5, lUEH
TH 159. A0}l Zo] TE 160.AYS ORI 0|
bbl
($/bbl (8/bb) e "7~"25 Range e "7~25 Max
90 [ '17~"25 Range 50
——'17~25 Average =~ —— 2024
80 - —'17~'25 Average
0 —e—2026
70 ———2024
60 - 2025 30
50 - —eo— 2026
40 | 20
30 4
10
20 -
10 € 0
0
(10) ! (10) -
W 8W  TSW 22W  29W  36W  43W 50w b TWosw 15w 22w 29W 36W 43W 50w
X}t&2: Petronet, OHtE5H Xt2: Petronet, OHLFSH
EE161. FQ ORI 20| T8 162.54 ORI R0
($/bbl) ($/bbl) o
160 - 134 e "17~"25 Range
o 146.6 —'17~"25 Average
140 - _"]7’“"25 Range 114 - e 1117 2024
—"17~'25 Average
120 - 2024 94 - 2025
2025
100 —e— 2026 74 1 e 2026
80 | ° /'
/ 54 - )
W 8W 15w 22W 29W  36W 43W 50w w 8W 15w 22w 29W  36W  43W  50W
Xt&: Petronet, OHL4SH Xt&: Petronet, OL-3H
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CH 164.B-C Ol 0|

($/bbl)
30

20

(10) 4
(20) 4
(30) -

(40)

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

($/bbl)
20

(10)

(20) -
e 7~

(30) | —"17~"25 A
—— 2024

(40) - L] 2025
—e— 2026

(50)

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

X} &: Petronet, OHLEH

CH 165012 YQAL 7HEE 20|

X} &: Petronet, OfLEH

ER 166. 0= HLQ 21 30|

(%)
100
95 ¢
90
85
80
75
70

e "17~"25 Range

65 ——"17~'25 Average
i 2024

60 2025

55 - —o— 2026

50

W O8W  15W  22W 20W  36W  43W  S0W

(242obl o 17~'25 Range
280 - — 17~'25 Average
—— 2024
2025
260 —e—2026

240

220

200

180 T

W 8W  1SW  2W  29W  36W  43W  50W

Xt BA, OIS

EH167.012 ¥YQ £8 20|

XIZ: EA, OLSH

TH168. 013 §/3% M2 0|

(442tbbl)

e 17~'25 Range
—— 17~"25 Average
—— 2024

6

2025
5 —e—2026
4

W 8W  1SW 22W  20W 36w 43w S0W

(4H3tbbl) e 17~'25 Range
180 —— 17~'25 Average

170
160
150
140
130
120
110

100

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

At BA, OILSH

A& BA, OIS H
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EH170. 22 2% MQHIE £4Z MoM -20.2%

(4H2tbbl)
5.0 |

4.5 A

4.0 A

3.5

3.0 1

—17~'25 Average

25 2024
2025
—e— 2026

2.0

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

- N W A~ U O N~
L

o

M 1
@ A
3 1

4)
08 09 10 11 12 13 14 1516 17 18 19 20 21 22 23 24 25 26

XtE: EA, OIS

EH 17122 2Y/Teapot 7I5E 0|

X}2: Bloomberg, SHLEH

EE 172.Ar20] OSP Z0|(Arab Light)

(%) ) - ) (%)
% ~—— China Refineries Crude Run Rates China Total(Z}) %
hina Shandong Independent Refineries Run Rates(-$)

- 80

85 -
- 70

80 -
- 60
75 A - 50
70 - 40
F 30

65 -
L 20
60 - L 10
55 0

11.112.113.114.115.116.117.118,119.120.121.122.123.124.125.126.1

($/pb)
12 4
10

Arab Light

_8,

00.102.104.106.108.110.112.114.116.118.120.122.124.126.1

Xt2: Bloomberg, OHLtEH

L H 173.%7tZ Mid Distillate 21

Xt2: Bloomberg, BtLt5H

CH 174%J7tZ Lt. Distillate 22

(th bbl) e "18~125 Range
18,000

——'18~"25 Average
2024 — 2025

—eo— 2026

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

8,000

6,000

4,000

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

(th bbl) e '18~"25 Range
20,000 - — 2024
[ ]

—'18~"25 Average
— 2025

18,000 -

16,000 -

14,000 -

12,000 -

10,000

8,000 . : : . . . .
W 8W  15W  22W  29W  36W  43W 50w

Xt2: Bloomberg, OHLtEH

X}&: Bloomberg, StLEH

OfLLZ - 44



ER175 R 5/4% A2

o412 /2+8} Weekly Monitor 2026.04.06

HE) gt B
= e '18~"25 Range —'18~"25 Average
3,500 2024 — 2025
—eo— 2026
3,000 -

2,500

1,500

1,000

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

e '18~25 Range — "18~'25 Average

2024 — 2025

1,400

1,200

1,000

800

600

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

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#

OIS 45



0ll42] /%8 Weekly Monitor 2026.04.06

SA0 BS U Y I Y2US
LGore

(&)
600,000 —LGafe}

500,000
400,000 |
300,000 |
200,000 |
100,000 -

24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01 26.04

w - = 12e
=AY A SEFIt o 52/
26.1.16 Neutral 360,000
25113 Neutral 450,000 -19.06% -6.78%
2552 Neutral 270,000 -0.93% 54.44%
2524 Neutral 290,000 -19.14% -6.21%
25.1.16 Neutral 300,000 -19.92% -15.83%
24.10.14 BUY 450,000 -36.51% -24.00%
24.7.26 BUY 400,000 -20.41% -9.75%
2452 BUY 460,000 -20.60% -12.17%
24418 Neutral 460,000 -17.21% -12.50%
24118 Neutral 500,000 -12.16% 1.60%
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