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ZMZ2 202 Monitor(2019.5.31YE]~)

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

FHHABZZ Y HIF H2(100%)

=L FU 2YE H2(+0.0%)

It58d MP F2h2 E(vs. KRX Of|4X|2k2t) MP +0.0%(vs. #IX[0f3 +7.1%) = X0 -7.1%p
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3]
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Weekly Issue: Ot FtAZ EfQ| Qo 0|2

HOPEE 7HAS B9 glof 0l3

- O|=1f OFA|OH/RE 7tA 7HF t9| De-Coupling: O|= HA7fA 7FAHQ HIX|0FFQ Henry Hube X 2.83/mmbtuz2 H7

Z|aE AHO| AL B, ORAOF KM INGE +77%, 43 TTFe +58% =5

Y FUG of ] MATLA FHH 2 of QPYHRITE EA= 2026 3€ STEO(H?[HY) &
KA TYRIE 124 Bcf/d(YoY +2.7%)2 7|&E UiH| +2 Bcf/d HF £, &, 20273 AL
+2.7%2 JEOIHM 202 0|3 Henry Hube QPEutE 2

of O]=9] MAUTLA MY HYK|= HYEALE: 0|3 7tA ALt F2 2E(Lower 48)0f M O[O, W42 Appalachiat
Permian, Haynesvile £X|2 22f A4k HIF 31%, 23%, 13%. 0|, |2 AF F7H= F2 Permiani} Haynesvile 541, O
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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 -
12 13 14 15 16 17 18 19 20 21 22 23 24 25
Xt2: S&P Global, OtL+3H X2 KITA, ot4-3#

otLEA-



0olld2] /2t Weekly Monitor

Weekly Issue: 9+ EfFY | 81 JHs’g 2 (2025 1/52 WKt W)

o1 Bl A 018 Tts Y H
- 20254 0|3 B 42 AX: 3Q25 0/ EfYY
22]E|7} 9.7GW(Q0Q +68%, YOY +26%)

HAFE 1TCW(QoQ +49%, YoY +20%)2 &7| 7|& FAMS Al HME 7| 5.

2 387 7l& 94 UK E 7St HHEE. FHE 1.1GW(QoQ/YoY -4%),
*o*ﬁ%/ﬂ%HEl 0.9GW7t X[, tl 8| 34 9 10015 T &17F EF LIt 5efvt U2, H112, 3025 +8 SXH2
30GWS Hl0ts, 1~59 SALA, 22| Lo, QICjolL, Z22|Ct Of2| XLt 2. 2025 HX|ZL 50GW2 HATt SARY

- 2026 0|3 MX|Z0| gt HEY HY: Woodmacl 20269@ 0O|= MX|ZF 44CW(YoY -12%) MY
YU, P38 BE FEL HiSXM R WYX Oy, FUE/HRYE, #E2H 2F EPC 8
O], H21758o EEY 7 01 SXT YUol F=5 aflojgt XM, tfft HO[EME 9 tE Sot AlE9 +27t
160GW(0| = T3 H £Q0| 220%)0f ZUf HES QO 04 Al SLRIEIZOINY MX|Z X7} 4% It FE. G BNEFS
OBBBA 2 MTF 0|2 ITC/PTC 3 £ 43 O|Yf &5 £ 81 35T Ol WiE2 THZ 61GW(YoY +20%) TY

- OfR| YEY 2442 2 A3, O, F=H YHTIO| Yy LmEN9 oF AX|Yol= JtAREY| LCOE?F MWhT 10082
EfYECl 308 e 38 O BIMX|E, 2 T 7|7f(18 247H°J> =0 M2=2F =41 29, 50[, HOo[EdE 10493 FXf
AOFEt SH{O) 4912 HZ £ e 9 FACHE & B2 . 22 HOHMEE On-
Site, Behind-the-meter 2 FZ& Yo = SIHAd /*Uﬂ' ItALHES HEIX| MEo=2 Fg
HE7| QIO. O™ 9rM e 22F ol XX o

- 0= BYE +89 Capa 24: 0= BYE +2 UTX| H
X S0CWOiIM 65CW7EX| F7F, X O|=2| EiYE 25 HHle=
Ol= MA=8ETH(BP)= UFPARITE HHles LXIE)O
YUs= 270 CrorRde| 0= EYE B8 28l 7HEE0|
7t5d $&. 0l SHAY X2 HIMOM O] 788 S =

- 20261 0|2 E{YH A FHH EQIE T UK 1) $3L SO 132 SO Y /8BS £20| AD/CVDE UO|X},
AY/RILARIEE Ui 29 53 MA AL, O|0f T2, Ol= YREe 2025 8/78A 2 2HE H2|2 HYT 2/2=9
TSt AD/CVD AR A JHAL. ofle] T 1~29, K% T 20264 ¢ oy 20263 F 02 U EBUY RE 4% XKt
=& A% 2) OBBBA §HQt0f| T2} 2026EEE FEOC (Foreign Entity of Concern)28H SAXN X|HErE FL2 45X(AMPC) 4%

=70 O2pM, Ol= Y 3= SUH AUe 25 BHle 2026F R F2= ofvr 0= W oF 24GW(SF 40%)7t 3=9 FFH.

lluminate 5GW(LONGI), Boviet Solar 3GW, Runergy Solar 2GW, Jinko Solar 2GW, JA Solar 2GW, Hounen Solar TGW 50| THEXN

- o9 0|3 A £EY 114 g5 F, U= 28 T 7IFE WYY UoRde of=/2Ro28H 4
BX|OM 25 gL 6~10Y SO 2F 0= CBPO| Ao tfieh §& BF ZX|2 1 7t 0|3 25 71582 2

Ras
N
—

. AEYHE Y
ol

R ]

=]

_'_

[_

|->1
' ””O g

T2 53GW(44~61GW) +&. O|= U BiY Z& dd|l= 2025E
TN 2XTe Y. Mis LR IfeX| gfolt, X2
2 B o AEE UMEQ ESEEEY £

0

-rr

= ofat opx/gt,
1IYEE 0]3F 4 25F MoM +342% 3. Ol U] 7|Z 74Y X(of ofg. & THDE 120f ZXRHD, & A|ZofA

U= 28 7I582 YU, & o5 84 55 Q. U, O 22 FtHAY & 33CW0| Al 1o SEE
20| &AL 7150] 202602 O F. YR/AOIHE U501 BUHOtA, or=02 7P4e A2 s
Ol=0fM 7Pq7te Fxeh @7F BHRapPE UEL|= of9]. &, FtHAY 330W 7tE B8a7t +978 2152 #fuf 22

- 28 ) M g 13 Al AXD ST +2= Y7 X4 2) U= BHiYE 28 Mie 2
20264 = AD/CVDet FEOC 778 N8t 7t5’8 e 378 4) 0|= CBPY 32 A S22 vivtad
DISHRARIHE R UM 2 X2 FiF 6) TR FIHAY A 33GW Y 7150 2%

0H1
o

19
O_|.
=
~r
filo
4o
<
===
e

otLEA-



EH67. 0|2 EfYY M2IF 20253 50GW, 2026'A 44GW MY

oll42] /%8 Weekly Monitor

EH68. 821 0|2 By & M| F2& 9 65GW

Capacity (GW,)
N @ s
=3 8 S

=)

2020 2030

2021 2022 2023 2024 2025 2026 2027 2028 2029

m Residential ®Non-residential = Utility

Qw)
100
90 |
80 |
70 | 11
60 |
50
40 -
30 - 8 13.1 64.8
20 |
10 | - L 213

o | | S|

Polysilicon Ingots Wafers Cells

m Operational Under Construction Announced

14.8

Modules

Xt2: SHA, OppEH

CE69. MAl 29 32 Ao

Xt2: SHA, OfpEH

2 YoIEl= Ol BHYY 28 o 61GW FoliM 40%7t 33 2 A4

F3/MIFT= B|A} GW Wl
4 5= First Solar 14.1
83=7 Qcells 8.4
o 27| 7|2 Trina Solar?t T1 Energyoi|| 0§2f(2024'd 11%)
81527 T1 Energy 50 | T1Energys OBBBAO T}2 FEOC Q742 Z48H 4 Q7| EIQICHD Y (2025 12%)
« Trina Solarof] TS X| &2 25% 0]0F / BJAF R 1% / XH2 Z2H2 S0 Trina Solar E.Q0FT1 £4f H] 22 7|57 Off2 Wik 59| L3
H5=7 American Panel Solutions| 2.0
41539 Waaree Energies 16
H5=7 Heliene 13
4 5= Mission Solar 1.0
85=7 Toyo Solar 1.0
H5=7 7|& 22
o 36.6
* 0|3 H= % T 22 20| At YEHR! CS PowerTechE &Y, Canadian Solare 411 VOl X2 75.1%E /Y oY
=34 Canadian Solar 5.0 |e Canadian Solar®| &= X{3|AIQI CSI Solar= CS PowerTechQ| X2 24.9%8t £.9
* Canadian Solars 0|3 AfQ4 S X| U0 S7 01Q| XX AH| S Q14010] CSIo| X535 SH| €S sro2 oy A1y
=2 lluminate USA 5.0
= Boviet Solar 3.0
=2 Imperial Star Solar 2.0
=4 JinkoSolar 20
=4 Runergy 20
=2 SEG Solar 2.0
= Sirius PV (Elin Energy) 20
=2 Hounen Solar 1.0
=2 7|& 03
o 243

*I|Eks 1GW OJREH|ZA 2 & B /071 Oy

Xt2: DOE, OfLIEH

SE7L $30| 012 4 £2F 1190 3

oln

LE70. 2026'4 O]=9] QY /2t A /Y BE L4 2 oY
m— 5O} 4712 ele
(GW) L t47t= — oo
J|Et — O A
7 Q| G| A|OF SHOF NS HIF(R) | 909
6 - 80%
H R | I L
5 | HIE 70%
sl " - 60%

- 50%

w
L

- 40%

2 e ‘| | 30%
1 ””“ h ||||| i
0 ‘ ‘ ‘ ‘ I - 10%

221 227 231 237 24.1 24.7 25‘1 25A7

0|3 #EH2 - ¥F wEI alEY =0l w7[Et

2025'F 62 ~10% 0|3 MjHo| 4 &
HF 2X|2 0 o= & +EY

1,000 -
800 -

600

400

200

221 227 231 237 241 247 251 257

X}2: Bloomberg, L5+

Xt2: KITA, OfLEH

OHLIF -



Weekly Issue: JQAIE AIOF & E OfLI9| 0|8, PX (2025 12/15Y

YAAE AP E
- PX OFEl F540t 9| =t
211$/E0f M HIY 254$/E02 +20% 744
-PxgEe g
A, 2025¢
=22% M1l 9
1=, FaAP
Qo g
Reformate”f
% e 5|

ofLtol 0], PX

. HE 57| 157§ tid
=3 O A FE: 7]

™2 11$/bbl TiH| +53%, M
MO QUXO|M = PX/BZ
2 AHgote
9|

)
o

71 tiH| +34%

o,

L =X|Lt
C o=d

A2 Mo,
Fgo

o
TT
o) HIoEx

=
m
c
[¢] O 0=

f
=d

_?'_II:H'O
=271

=
Aot 5

O
[=]

F

o
= C

o 0, 32 K YUY 453
PXE NCCOH B4 Afo|20| CHECt 37%7| PX
M| 415 50| FOHE0|7| THR0j| 6f7]4 Tk
2025~26d 5= PX &
AFEHI‘IO| A_l O_I_l

0l
—

=
Ad
¢ =2

= PX

| =
[S3re)
8
.l
=
HrA

H
EO-
AX I

&, S0 AEQ £ 80
F22 PX £4Q3. 2025~264
IS L 87%. HIT, PX 2QL 4.8%Tt
Z329F H|FL 80%2 2 4002HE,
M2 0120] 2% PX 4

ZE2: 2025~26d 32 PX 34 HPLO2 2026
2909HE /A, 1909HE /02 TH5E 90%, 1008 OF

3

=

2 PX

Xl 7

[

T8 72. 2026'A ofAlot PX 342 652E(YoY +0.9%)0ll =t

(th Ton/yr)
10,000 - - 25%

8,000 - - 20%

6,000 - F15%

4,000 - - 10%

2,000 - F 5%
0.99
0

0%

(2,000) - -5%

111213141516 17 18 19 20 21 22 23 24 25 26 27 28

OO F0 MQUfot MAr E2 F OfLfQl PXO] 3

X|OI0-”E =R ‘?_{HFO U|-I|% ‘|7$/bb|

l:_| I:IH‘SI:EEE[J- _’_ltll-
Ate Reforming(iE) 1t7g

Neo| Zeof PX/BZ
2 AREE O, Y2 YH|SO| PX/BZ AL

= PX &Y OFY 2
fid Al AZk SOl

0olld2] /2t Weekly Monitor

WktE YH)

o OFEl JHALA|
Xt 7ts

=

| +62% 7H-d.

2t

_L.—_O|-

I\) o

[ELIRS

I’Hﬂ

,2025 26E4 8 9= oY

9|5 of|4. SKO| =H|o] 1t S-Qil2 PX Capa Zt2t
2} 3,70091%4/2,400%% 74 75

C
-
ol 2
=

F
4

EH73. $3 PTAQt PX £33 |, 2025~26'4 PX 34 A5ty

(th Ton/yr)

uPTA 54
10,000

PX 54
PX3M << PTA 34

8,000 -
6,000 -
4,000 |

2,000 -

0

(2,000) -

17 18 19 20 21 22 23 24 25 26 27 28

Zt2: Platts, OtLEH

Xt2: Platts, OfL5H

otLEA-



0olld2] /2t Weekly Monitor

CH74. 33 EAE 7MSE 90%(20254 49 17 718) LR 75 33 ATEA J1F5E 81%0] 2nY4= 2 E FY
- (%) ~ - N ()
95% - Polyester 7t & 100 Spandex 5= 7t & Spandex X 1Y 4-(2)
63
90% - i % | - 60
(oA i y
85% %0 | ’ /“"‘\- 81 - 50
N
80% - i 40
70 | ! 37
75% “ 30
70% 1 % 20
65% - 50 10
60% : : . . . . . . 40 : : ‘ ‘ ‘ — Lo
09.1 111 131 151 171 191 211 231 251 200 210 221 231 241 251 261
Xt2: WIND, SlLUEH xt2: CCF, oz
TH76. 8t PX &% 2025~26'F goif oy SH77. 62 PX 715 E YU £ g ol
(T 52 achor 013 woIE welE woi| T «YOIA[0}  7|E} (th Tonvyn) Capa o715 E(T)
8,000 - 12,000 - - 100%
)
000 10000 | ® 91% 9,745 90%
’ ® 76% o [ 8%
6,000 8000 | 72%® | 70%
' - 60%
5,000 6,000 - - 50%
- 0%
4,000 4,000 | 2,900 | S0
3,000 1,880 1,960 %
: 2,000 - 1,250 980 775 I fgof’
r (o)
2,000 0 — - 0%
zJ o) < 1 NI =
1,000 s 3 @ w < 5
5 U o ™ S
3 v 5 =7 > X
10 11 12 13 14 15 16 17 18 19 20 21 22 23 2425.11 5 Y B oW P
YTD %
TR KITA, OtUSH X12: Platts, Ot5 2

OfLIFH-



0olld2] /2t Weekly Monitor

Weekly Issue: LNG 4:0{| 37} SFot ME{Of| QT (20251 12/8% 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

- 0|=/7tE2 42 ING =& YT A0|2. ING EYX +8 ZF o4 ING +Z T 5710f T2t 2026~30F 71X oF 3004
O]9l NG &8Hd &7 ol g=t, o] APgoflM ING B9YIf +2 5% Y. ING B9 Wy -163°Co xX2S
RO Yo AHEE = HEQI 2270 HEXM(nsulation Panel)0|H, Of HET{O| SHy.e Z2| Q2 &F(PUF)

- 2|22 &EPUF) &2 MDIQt PPG/PO: E2| Y HE M Z A= 22|20 PPGE O] AA[OHH|O|EQI MDPF AEH. 0],
pMDI= 7|1 H&7t =& B2 SeUEHF MZO| [0l ING 29| F=2 AE. 12, O|AAOfH[0[ES] UFL
TDIQf PPG 2L HMEZEORZ UHEY A FM It T AL, PPG(Polypropylene Glycol)= PO(Propylene Oxide)2 M| X

- 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% WQ|0|H, 2023~24F Z 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 $4 1l Full 9. Wanhua?f BASF= 2H2f 12/121F 11/2020] MDI 200$/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

CH 78. MDI AZY|EQ} 2¥0|A0[$}%t0] OPM 20| Bl CE 79. 320|203t} ¢g2o|9) 1,5002¢/&019) 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
- 20% 250
500 |
L 15% 200 -
0 ‘ : ‘ - A 150 |
W 0%
500) 100 -
- 5% 5 |
(1,000) - L 0% 0
101 121 141 161 181 200 221 241 26.1 112 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X}t2: DART, Cischem, SHLEH XtE: DART, OIS

OfLEBH-



L H 80. 3= Wanhua Chemical® OPMZ 10% LHRANIM F’d

oll42] /%8 Weekly Monitor

EH 81, 2¥0j*0[918to] OPM/NPM. &% BRI 10% WS

(mil CNY) .
e O 508 BYoIY  —e— FYYUOIAE(R) ——OPM NPM
60,000 - 30% 35% |
50,000 o - 25% 30% -
25% -
40,000 - 20%
200%
30,000 - 15%
ole 15% |
20,000 .\J\. 109 -
el e 10% AN
10,000 | ‘ ‘ - 5% 50 |
o MANNLENANNERANNNNRNNENRNNRE] o %+
1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1M 12 13 14 15 16 17 18 19 20 21 22 23 24
Xfa: Boomberg, SIS Xf=: DART, OfEH
G H 82, 2¥0|»0[9}%to| MDI Capa 0| CI83. 5t MDI 222 22/ E ZHOZ O|FA
th Ton/yr
(th Ton/yr) =290/ 40| MDI 72 TN az2 wole -s2vlol wmz|AT =UAE = 7|E}
800 | 18,000
710
700 |
610 15,000 |
600 | |
12,000 | LU
500 410 |
400 | 350 9,000 | T T
et
0 200240 6,000 I
200 140
3000 |
l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘ AARARARRRRNNRRERNEI

95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27

0 -
210 217 221 227 231 237 241 247 251 257

Tt&: 3e0|K0[sfel, OLIFH

TR 84. 22Y MDI 34 20 YT 34 ARty

XHE: KITA, OIS

EH 85. P02 34 2 202640| OFA[%}

(th Ton/yr)

22U MDI 5  —e—YoY(2)
1,200 - -
° L
1,000 . / |
\./. |
800
/o ° L
600 - /~o~. \. / -
~. |-
o [ J
400 |
\./
200 ) |
\._.,
10 12 14 16 18 20 22 24 26F 28F

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

hT
(; sogn/ yo 2HPO ZH  —e—YOV(Q)

Ul
o[

2,000 -

1,500 -

1,000 -

500

T T T T T —@—
21 22 23 24 25F 26F 27F 28F 29F 30F

16%
14%
12%
10%
8%
6%
4%
2%
0%

Xt&: OPIS, OfLH5T

Xt2: OPfS, OILIE

OfLIFH-



0olld2] /2t Weekly Monitor

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 4L YYOIME OPS OFF XB. 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} HOTI = AT AHOME @7t Che] ChZ OSP Z20|Rolete WD AH 720U 2

OSPo| EZEQI QIOF AO|Z S3f: 02 Shale Boomdf 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| ATFHDT}
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 %

& B 86. AL2CI2| OSP 2QIst mo|Z 212 o’y B 87. 87t THH] OSP| =2j0|¢ HIZ2 JUige2 =2 ¥

($/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

ofLIFH:



0olld2] /2t Weekly Monitor

EH 88. 20149 YLE S-0il9 F7h 34 2k 366 5. 97t UMl 27, OSP Qstof| WE L23 DI 70| BZEH A7I%7| HE

($/bbl) ) (")
AHQ.C| OFA|OFZ OSP ——— S-0il(2
. H9.C} OpAor ) s
. | AT OSP () 2t | 160
S-Gil 77} 3.64] 4%
4 i - 140
5 | ‘ 120
- 100
O 4
- 80
@ - 60
@ - 40
(6) - - 20
® - heed Lo
01.1 031 051 071 09.1 111 131 151 171 191 211 231 251
(He) . ($/0bl)
——5-0il WTI(2
180 - %) 150
160 -
120
140
120 | | L 90
100 . i
U" 1} - 60
80 \
i
60 fv \( | 30
a0 - '
0
20
0 : : ‘ ‘ : (30)
011 031 051 071 091 114 131 151 171 191 211 231 251
Xt&: Quantiwise, OHLEH
& B 89. OAlo} YA, 212 M3 2|2 29| Al 9 17 2 2| T B 90. OFA[OF AR BHE 2}E(2017WRE|~)
bbl o
($/bbl) & H[OFEl ($/bbl) '17~24 Range
40 - 40 —"17~"24 Average
2023
35 29 HRY X Hje| Al 35 1 2024
30 - of 171 2 A|i 30 —e— 2025
25 - 25
20 20 1 16.4
15 15 - @
/f\\ .“'.
10 - 0 - € %o et
@ o O = L =
6€0,."% !_\f\ﬁ"
5 | : 5 | Ceg @ Lt
0 ! 0
- ) -
06,1 08.1 10.1 121 141 161 181 201 221 24.1 W 8W  15W 22W 29W  36W  43W  50W
X} &: Petronet, OHL}SH Xt&: Petronet, OfLSH

OfLIFH-



0olld2] /2t Weekly Monitor

Weekly Issue: {LZXYO| 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 HRICHA MUHE/H, T2 2B 4SUHE/S 7 TA 6) 2025 2 BPL S WHI| Ul oL S48rE/d 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
3P0 PHHQ! YA FA HOr0] HAITIB ZA| B/ HUY L A AQPYEOIRMITIE 0% M Aoyor SE

[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 B b5y & 7) CTOMIOS 3 770tE02 F39 13%, M Ml 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 LY BYULMIT), LIHRINDRO), AL %, FIHHZUSEFIGAMR),
B4R FNEA BEO2 B b

pru i
[e)
Qo MEX LS HEOLT MURH W I M FAY oF T XS U Dagos

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 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 J|LE S0P BALK 25: 9/5Y E2jMal2 | FIt FAZ 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=

ofLIFH:



oll42] /%8 Weekly Monitor 2026.04.13

TH 91, 2024~27'A QEOIM CIYE MQuret MU HA 22 0§Z Y A2 B2 (Gl 7IR)

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

865

g OB

TE92. R MauY gyl 222Y 12

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

OfLIFH-320



0olld2] /2t Weekly Monitor

Weekly Issue: 10 2t OJ0f3] |3 ECCO| F& O} OIAF(20254 2/24% L2HRIE )
10 2+ 0|01l 0] ECCO| B¢ YUV offaf

- Ph= NCCO Bof ¢7F 3R S IF F= oY o= NCCY d7F BRHE XD 108 28 X EH0=2 ofuf&|of 2
Shale Boomdj| TE X@Feh M tAZ JHUH 0= ECC Ud| 247t Oé%’—l AE2|= 0[0] 108&I%U, 2 3ELS 2{Al0F/0)
R HAIE ZEY FF/MY T U B LHIZE EHUS. Cost Curve W9 2L Y AYr Al 7P TX
MEES FOF U= HE Y0l X, ¢h= NCCe 550t 73"0”*# el $2 71388 AEL, Ol U2 M9
RloZ Xg. Ufo§0| X2 EFIZ2.00MO Ofh/2{Aof0f Gt QugH Hgol X2 3@ 2F LUEE S=/0T ZAA
el 247t B9 =82 EMY 227 5 Q12 oo Hof, 22 0|=9 Y+ HH+2 g5, ING #& 08 5& 0l= ECC
Cie| &9 =% Lo 277t E ez TH. OHz h= NCCO| ol B4 7|gezM9 7182 & 4+ UAe AHO|

- X|d 109 2t o[0Tl O] ECCO| Uin2 FMUf £5: 0|2 3 Capas 20149 2.8MTEEOM 2024 7| & 45MUtECR
103 2t +63% Z7t. UO|= PE Capas 20149 1.5MOE0||A 202413 2.68K0E0 2 104 7F +74% J7t. O|2 QIvf, U|=2] PE
£2=0 20149 1708LE0)M 20243 4908LE 0 2 QF +200% &7t A2, 2024F 0|29 PE £E3 4902E L vr=20| HIf PE
Capa 8002+ F 62%0| Off's

- 0|39 HEN QYL X 31 2F G AHA: 0]=22] PE #352 T[22} 0|T 20 2T § YYo= 20214 Ur %U oLy,
202292 Xt A FIIOP7| AR 20249 ARG ATHX|IE 7|E. XS 39 2F 0= PEY| +E
SZH. 1 0|5 PEQ| F2 £EF2 UA| DU/ EFHZ O 40~50%E XHX[9HoLt, 22 3@ 2k 30%EH EH*._'
T2 HIET OMA[OY ~Z H|F0| 50{. X, =Y +& H|F2 L7 10% Lo SL9ioLt, 2023~24‘501|: 20% &8¢

- 2023~24d O|= PEQ £&0| AMY ACHX|E 783 A2 7t BYH TE: 0|=-Or[OF AHO|H Q0| 2023F L Y|
2024 of 24 O] =30t O|2nf OFA[Of] PE 742 X[O|7t 3X| QIUE 2023~243 0|52 PE +ZFO| OfAJOf
MO AMS KUK 7|E0 M2 0L S0[v HQIE, O] Qil/Cas Ratio?f 31~35H{7HX| 50 2012 0| 11~12'
Trofl AMY ATHX|E 7| S0ff 0= ECCOl 7t FREHO0| 20| sO0FR7| R

- 2025@KE 0| ECCO| §&0| Yote MY: 1) 0|= o|g&/PE SH2 20253 0|T OrR2] o S 2) 0|22 ING +&
o8l W8 9 22 552 OO0 0|7 MAUILA Henry Hub 713 45 7t58 =& BA 5 Y 7|2 FoF A2
HAZTA 71 HYK|E ¥ F. Ol ECCY ATH=Q O 712 M52 2HEQl ¢elo] & 4+ UL, 1A HlojE 7|t'f Al
ECC/NCC 7t9] X|Z@7t= Oil/Gas Ratio 7|&C 2 10~158f £ZO|H HO| H|=%, HX{ Oil/Gas Rations 178 &0 2
2023~24\3 TH| 3H BO{M 3) 20243 7|& U= PE &= U= 19 5=2(M/S19%), 29 A 3 (17%), 3Y E2HE (10%), 4
ITH8%). 0|22 PE & UIE= F=/AADAHLTRE A TS o1 S, Ol TH| UI? PE &% H|FY Hut
710l 44%E XtX|. 59|, USMCA HE20j| WA F//{UTH= 0|24 PE/EG/PVCO| HMIE SO gl QloLf, T

[e]
>~
1
1o
_D
ﬁ
H‘l
z
=)

L[l

r

TOl ol Tet HER JH5e N 4§18, 33 9t 0jo] 03 orm|Ee) S £t a—omr, x7t SR
e ot 4 5, 030 34 Oi2eler A2 J1H 35, [ 2EHEI0 Bl T0| TR 2% P4 404 Kol
IS Of Jh5 S22 olF 0|39 TS 2% 330 UL U T S0

O

=
- BE N2 39 2 U3 NCCE M APl QEN 97t @9 3ue Y. 039 gRE 8% FM, IO oy
AP 71 B9, olol| CiolRl 2024 @Y I5L HS 2 R Q01 &2 WA U WS Zet A, ¢ NCCk T
3d 2t O[ojH 2 Zofo| 3 T 5. OfFE B4 JIPQ2N YL o) £ 4 UL AHO| HUTHD BEHY

—-a

otLEA-



oll42] /%8 Weekly Monitor

TR 93. 0|3 U2 olgdl 342 o122 Sl S CH 94 0|2 2 PE M2 Ot S0 ¢
th T
<60 O(;)(;W/{/F) = 0|2 o2 Capa *’ (th Ton/yr)
, 35,000 m0|= PE Capa —>

50,000 30,000

40,000 | 25,000 1

20,000
30,000

15,000
20,000’ 100007
10,000 5,000 ‘ ‘ ‘
0

AL A R R LA L 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28 30
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28 30

X}&: Industry Data, LIS XtE: Industry Data, OtL5H
GCH 95 0|29 PE £2%2 104 2t & +200% 27t LI 96. 0|29 PE £& 271Y Z0|
th Tons th tons
(th Tons) w0|30| PE 45% (th tons) aE3 w03 wIUCH 7lEt
6,000 - 600 -
4,891
5,000 - 500
4,000 - 400 -
3,000 - 300 |
2,000 1,667 n
2 | i
1,000 | i |||”|| i i T
100 - | |
| |"|‘||||||\||||\|||I‘||||‘|\||'|\||||“I'nl"||n||||ul|l"||"'“I””' AR R
10 1112 13 14 15 16 17 18 19 20 21 22 23 24 25. 0 | L g
01 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Xt2: Bloomberg, OtLtE# & Bloomberg, OH+3H
CI 97. 0|2 PE 43 3 OO} 222(32 ZWY 22 20| S 98. 02 PEQ| £ HTHTS F3/HWAR/FHUCH &
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%
5 15% - 17%
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

OHLIF -



CH 99, 0il/Gas Ratio 178H71A| 812310 NCC 3% 812

0olld2] /2t Weekly Monitor

SH100. ¥H7LA 7t 452 oliEt 71 Y522 HZ

Ton H
($/Tom) Korea-US Of|& 2l X| X7} XO| e
1,000 - —e— Oil/Cas Ratio(2) 35 | 40

800 ° ® 3

\ 31 ./ 2

600 \ I

- 25
400 ‘1IN -0
o i
/ N ° 20
200 ® LN 17
: o N s
O T T e e oo | 10
%

(200) @ -5

(400) -0
05 07 09 11 13 15 17 19 21 23 25
02

($/mmbtu)

5 HHTTA (Henry Hub)

Of| &+ (Mont Belvieu NGL)

10

6 i
|
4 «\‘\v"ﬂw Jﬂ"w}\.\ N\’ b ,‘lﬁ"

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
141 1571 16.1 17.1 181 19.1 20.1 21.1 22,1 23.1 24.1 25.1

Xt2: Bloomberg, OtLtEH

EH 101. i3kt NCC 7H5-E A ] 2|2 -12%p

X}2: Bloomberg, OtLEH

T8 102. XHAIDIZ NCC 7HEE 27 Ui8] 212 -7%p

—e—7|X98 Y B0 II5E

110%
W o % oo’
e o \
900/07-.-.--.‘.'.%‘8"?".‘-.. 2 8... ...
%¢0"0
2014~_1T§ ™3 IiE S 90% I AR
70% |
° °
® 2022~paH B2
50% - IHEE[ YR
o
30% | ®
10% : : o :

143 153 163 17.3 183 19.3 203 21.3 22.3 233 243

—e— ZHIA0IENCItEE

110% -

100%

90%

~ ac] =2
g9 2014~218 R 7158 2% g 02l pat a2
7H5E 85%
70% -
® ®
60% - /
50% ‘e

143 153 163 173 183 19.3 203 213 223 233 243

Xt&: Dart, OfUSH

& H 103. LC Titan NCC 7+& 27 CHH| 212 -29%p

Xt&: Dart, OtU4SH

T 104, 32 NCC QMISQ| 7HEEL S0t iyl o 2 Zof 2%

—e— [ CTitan NC 7} 55

J

oA

140%

120%

100%

80%

2022~24F B
7H5E 63%

60% | TE PN

40%

20%

0%

: : : —@ : : : : :
143 153 163 173 183 193 203 213 223 233 243

(%p)

O -

5) —. . .
10 774 ~6.54 -7
(15) -

-15
(20) -
(25) u2014~213 7tFE vs.
2022~243 715 &

30)
(30) 59
(35) -

224 &S0 EgiHoiz LCTitan  ciergut

At&: Dart, O{LFE

Xt&: Dart, OtU4SH

OfLIFH-



oll42] /%% Weekly Monitor 2026.04.13

EH 105. $3 CHEME7{2i4 LLDPE 714 £0|(2026'd 5¥E) EH106. 3= WAMEHAL PP 712 £0](2026'4 5¥E)

12605 [ Resttme | [ Day || Weekly | [ 5minutes | [ 15 minutes | |30 minutes | [60 minutes | Update2026/04/10 PP2605 | Restime |[ Day || Weekty || 5 minutes | [ 15 minutes | |20 minutes | |60 minutes | Update2026/04/10
10000 MAS: 8640.40 MA10: 864240 MA20: 8727.65 MAA40: 7975.88 MAGO: 7591.10 17.94% MAS: 9155.00 MAT0: 9144.10 MA20: 9104.45 MA40: 8167.45 MABOQ: 7659.03
10200 13.02%
9500 12.04%
9600 6.37%
9000 6.14%
9000 -0.28%
8500 025%
8400 -6.93%
8000 -5.65%
7800 -13.57%
7500 -11.55%
7200 -20.22%
7000 e - -1744%
s T 6600 2687%
6500 HIIM -23.34%
6000 -3352%
Volume: 2507 160077 Volume: 2687
i [
40077
ittt A, R —— ol AN,
xtE: DCE, SIUEH xt: DCE, SIUEA
= | =] | =] = | =] | =]
EH 107.3% CHUMEHYA PVC 7+ %0](20264 SYUE) TE 108.3= tHHMEHENA EG 71 %0](2026'd SYE)
V2605 [Rearime | [ oay ][ Weeny | [Smmtes | [12 miwtes] [ 33 minutes [ o0 mimues ] Upests2028/0410 ©92605 [ Restume || oay ][ weeny || smnuts | |19 mnutes | [30 mrutes| [ 00 minutes | Update2026/04110
a0 | MAS 11200 MATD. 526420 MAZ0. 5546 70 MA40. 532432 MABO: 519002 o MAS: 5160.20 MATO: 5163.00 MA20: 5142.05 MAAQ: 4585.95 MAGO: 4340.00
6000 19.64%
6300 1 26.20%
5600 11.67%
6000 20.19%
5200 369%
5700 14.18% '+
4800 -4.29%
5400 817%
4400 -12.26%
5100 2.16%
4000 - -20.24%
4800 -385% ""v.ﬂ-tl' S
=
1500 _a.86% 3600 -28.22%
Volume: 33677 Volume: 25.87
25007 100077
o bttt A ool | T
O T T LT il 1. PN || RTI T L[] T ]
e NN
*t&: DCE, ofLsd Xt&: DCE, otz
CH109. T2 7t 2o| TE110. 3= % MEG M2 0|
$/S) HE) e '18~'25 Range ——'18~'25 Average
——US Propane e Aramco Propane CP
1,000 - p p 1,600 2024 ——— 2025
Aramco-US —eo— 2026

1,400
800
1,200
600
1,000
400 800 -
200 600
400
0
200
(200) -
151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 0

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

Xt&: Bloomberg, OtLSH Xt2: Platts, ofLHSH
1202013 3/278 7|&

OfLLE -3¢



CHE111. 32 SE SM a1 X0

of|lLi2| /28t Weekly Monitor 2026.04.13

CH112 33 $% Y3 M2 2o

(&) e '18~"25 Range —'18~25 Average
300,000 2024 — 2025
—e— 2026
250,000

200,000

150,000

100,000

50,000

0

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

=
=) e "18~"25 Range — '18~"25 Average
180,000 1 2024 —— 2025

160,000 { ——2026

140,000 -
120,000 -
100,000 -
80,000
60,000 -
40,000
20,000 -

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

Xt&: Platts, Ol

SH113.229Y HOPEZHH Hi

Xt&: Platts, o5

EH 114 224 LDPE 714 Hln

4 o= or= Fgor

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 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

8/
3,200

93 e = S0t

2,700

2,200

1,700

1,200

700 ‘

15.1 16.1 17‘.1 1é.1 1§.1 26.1 21‘.1 22‘.1 23;.1 24.1 25.1 26.1

Xt&: Cischem, OHLtEH

TH115. 22 PP 7t |

Xt&: Cischem, OHLtEH

EH116.22%Y o3 7t Bl

($/Ton)
3,600

93 E! ot St

3,100 -

2,600

2,100

1,600

1,100

600 - ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
15.1°16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

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

&4 o= oh= Fgor

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
181 191 201 210 2270 231 240 251 26.1

Xt&: Cischem, OHLSH

Xt&: Cischem, OtLU5H

OtLtEH 35



of|lLi2| /28t Weekly Monitor 2026.04.13

TH11722Y T2 714 vl TR 118229 2EICY 714 Hl
GTom ___ ogy e 97— S} SRA—ES 03 —— @3 St
3,000 - 4,000 -
2,500 3,500 1
3,000
2,000 2,500
1,500 2,000
1,000 1,500
1,000
500 500
0 . . . . . . . . . . 0 —
16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 241 25.1 26.1 151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
Xt&: Cischem, OHLSH Xt&: Cischem, OIS
CH119.53 ZEQOAE 7HFE 0|(20254 128 14Y 7|8) EH120.32 PTA 7158 %0|
95% - Polyester 7t'5& ———PTA7tS8 ——PTAISEB0DMA)
110% -
90%
A l h 100% -
85% - W
90% -
80%
g0% {ff | ! J
75% R (L R (1 SO Y Lt/ ]
70%
70%
0, B
65% 60%
60% . . . . . . . . 50% T T T T T T T T
09." ’I‘I.’I ’I3.’| ’IS.’I ‘|7.‘| 19“' 2’I“I 23." 25." 09.1 11.‘] 13.1 15.1 17.1 19.1 21.1 23.1 25.1
Xt2: Wind, ICS, StHEH Xt2: Wind, otLH5#
EE 121093 Op Z0] CH 1225292 012l 20
= (= e '17~25 Range ——'17~"25 Average
¢/2) e '17~'25 Range —"17~"25 Average ¢/e) 2024 2025
1,000 2024 ——— 2025 70 e 2026
—eo— 2026
600 -
800
500
600 400
400 300
200
200 -
100
0 : : : : . . . 0 — e . . . . .
W 8W  15W  22W  29W  36W  43W  50W W 8W  15W  22W  20W  36W  43W  50W
XtE: Platts, OILEH Xt2: Platts, OIS

OIS 36



EH 123.HDPE Ol %o|

ofli2]| /2+¢} Weekly Monitor 2026.04.13

EH 124.LDPE 012! 20|

$/%) e "17~"25 Range —'"17~25 Average
900 2024 —2025
800 —eo— 2026

700
600
500
400
300
200
100

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

$/2) e '17~'25 Range ——"17~'25 Average
1300 - 2024 ——2025

—eo— 2026

1,100 1

900 A

700 -

500 -

(2

300 | e o
\/
8

100

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

Xt&: Platts, Ol

TR 125.PP ORI %0|

Xt&: Platts, Of4-5d

EH 126.MEG O}l Xo|

($/8) wn'17~25Range —— '17~'25 Average
800 - 2024 — 2025
—eo— 2026
700

600
500 -
400 A
300 A
200
100 -

0

W O8W  1SW  22W  20W  36W  43W 50w

$/8) e '17~"25 Range ———'17~25 Average
00 - 2024 —— 2025
—eo— 2026
400 -

200 -+

0

Weee,
Q) | W%

-414.8

(400) 1 ] .
“

(600) -
w W 15W 22W 29W  36W  43W 50w

xtE: Platts, OILEH

EH 127.PX ORI %0]

Xt Platts, OIS

T8 128 PETOR %0|(MEG/PTA 2t 7I12)

8/2) e '17~25 Range —'"17~'25 Average
700 - 2024 — 2025
—e— 2026

600

500 -

400

300 -

200 -+

[ )
®e 1077
[ ]

100 -+

0

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

$/8)
450

400 A
350 -+
300 -
250 4
200 -+
150 -
100
50
0

"17~'25 Range "17~'25 Average
2024 —2025

—e— 2026

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

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH

OtLt5 - 37



SH 129. PTADRR 0|(PX 12 7I1Z)

of|lLi2| /28t Weekly Monitor 2026.04.13

TH 130. Het 714 20|

$/E) e '17~'25 Range ——"17~"25 Average
300 - 2024 —2025

—e— 2026
250

200 -

150 -

100
€Ceeeeeeqeeee’®

77.7

50

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

(Cent/lbs)
165 -

145 4

125 4

105 1

85 4

65 -

45

1.1 13I.1 15I.1 17I.1 19.1 21I.1 23:.1 25.1

Xt&: Platts, Ol

EH 131, {H€uQ 717 20|

Xt2: Bloomberg, OtLIEH

TH 132. BD ORI 0|

($/Ton)
2,500 -

——— Natural Rubber Price Year Average

2,000 -

||
JV

1,000

’

16.1 17‘.1 1é.1 1§.1 26.1 21‘.1 22.1 2§.1 24.1 25;.1 26.1

($/8) o 17~25 Range
2,700 -
2,400 -
2,100 -
1800 -
1,500 -
1,200 -

900 -

600 -

300

0 4

(300)1-

—"17~"25 Average

2024 — 2025

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

XtE: MRE, Ot}EH

T 133.5BROJ2I 0]

Xt Platts, OIS

CH 134.ABS O3l Xo|

$/8) e '17~'25 Range ——"17~'25 Average
1,600 - 2024 — 2025

—eo— 2026

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

0

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

/) e '17~125 Range ——'17~'25 Average
1,200 2024 — 2025
—e— 2026

1,000

800

600

400

200

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

Xt&: Platts, OtLFSH

XtE: Platts, OtLISH

oI 38



G E 1355k NBL 38l £2T7t MoM +22.5%

oll42] /%8 Weekly Monitor

EH 136.5t2 3% NB Latex £Z2Y MoM +1.1%

/=)

1,500 -
1,400
1,300

1,200

1,100 1
1,000
900 -
800 -
700 -
600 -

500

o
H

K EC Sl
o 1

i
Iy —

[

==
H

171 181 19.1 201 211 221 231 241 251 26.1

HE)
90 -
80 -
70 -
60 -

50

m 0t NB Latex & 0|

40 -
30 4
20
10

0
151 16.1 17.1 181 19.1 20.1 21.1 22,1 23.1 241 251 26.1

XtE: KITA, OIS

EH 137.NB Latex OF2! 20|(1m lagging)

XtE: KITA, SIUEH

T H 138.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)

——
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

EH139.NBL 33Y L2 20|

Xt2: KITA, 0433

T I 140.NBL Ef=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

OHLIF -



T 141.BPA O}l Zo|

ofli2]| /2+¢} Weekly Monitor 2026.04.13

T E 142 1| Of3 20|

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

2,200

1,700

1,200

700

200

W 8W  TSW  22W  29W  36W  43W  50W

3/8)
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 2X|2 25& 3/17€5H Huadong Region 714 M&
X} 2: Platts, OfLEH

CE 143 0tHE OFI(OLMIE-HIA) Zo|

X &: Platts, OfL435H

SE 144.PVC 0121 20|(YAt 2L7|Z)

$/E) "17~'25 Range —'"17~25 Average
600 - 2024 —2025
—e—2026
400
200 - @185.0
/
[
0 1 ®
ey
(200)
(400) +
(600) -

1w 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

Xt2: Platts, OtLSH

SE 145470 0F31 30|

Xt2: Platts, OtLHEH

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

—"17~"25 Average
— 2025

500
400
300

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

—"17~'25 Average
2024 — 2025

300 -

200 -+

100

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

Xt&:1as, of43d

Xt&: Cischem, OHLSH

OHLLZH-40



EH 147.5M DRl %0

of|lLi2| /28t Weekly Monitor 2026.04.13

EH 148 AN ORI %0]

$/2)

e '17~'25 Range
700

—— 2024 — 2025
—e— 2026

——'17~"25 Average

600

500

400

300

200

100

W O8W  15W 22W  29W  36W  43W  S0W

$/2) o .

e "17~"25 Range —'17~"25 Average
2,000 2024 — 2025

—eo— 20

1,500

1,000

500
@ >
” e’
0

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

Xt&: Platts, Ol

EH 149. $3 ECH 7}%/0RI 20|

Xt&: Platts, o5

S B 1507940 714 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 _1

-

1,500 +

1,000 -

500

0

27 231 237 241 247 251 257 261

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

0

713 ATH(SE Asia)

13.1 15.1 17.1 19.1 211 23.1 25.1

Xt&: Cischem, OHLtEH

EH 151. VAM 7t 20|

Xt2: Platts, SHLHEH

EH152.3= 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 15.1 17.1 19.1 21.1 23.1 25.1

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

xtE: 1S, ottE Y

OtLE 41



£ 153. 33 HIZA2L {71422 7H4 30](2022.6%~)

0olld2] /2t Weekly Monitor

TR 154. 35 HIgH2EY {71422 AT

(RMB/ton)

24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000

J
M

Jo

ux

rh

00 \ ‘ ‘ :
226 2212 236 2312 246

2412 256 252

(RMB/ton)
6,000 -

CEOESER

2|2 Spread

4,000 -

2,000 -

: a I\

(2,000)

(4,000) -

(6,000) -
26 2212 236 2312 246

2412 25,6 25.12

xtE: SMM, LS

S8 155, HEAZIZ 714 2HE[E(KCC)S EBITDA ORIE

20| Bj2

Xtg: SMM, otLEd

($/Ton)
10,000 -

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

0

Silicon Meta 553

—e— EBITDA OFX &

19% 19%

r 25%

F 20%

- 15%

- 10%

- 5%

20.4

20.6

20.8

20.10 20.12

21.2

21.4

216 218 2110 21.12 222

0%

Atg: ottEd

LH156. 28 12

b A2IZ AlQl EBITDA DR2lg

Hli, Dow, Wacker, Shin-Etsu 2%

BORILE. TS

KCC(2HEIE) 24|

1%

—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% -
30% - oo ".\ ._.—&._.—o 31%
25% -
20% | @-q o\
15% O\ N ,././ \./ At 13%
10% - e %
- 7%

5% -
0% o

5% -
-10% -
-15% -

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

X}&: Bloomberg, OHtEH

OfLIFH-



CE 157. 22 Spandex 7ISE3} 21 Y4

oll42] /%8 Weekly Monitor

EH 158.Spandex {AHE BDO 77 0|

(%)

(&)

($/Ton)

100 Spandex $= 7tEE Spandex X 1Y 4() o 6000 —BDO
9 - 60 5000
85
' Wy - 50
80 - /vv J \_ 4,000
1A - 40
70 | 3,000
u 30
60 | 25 |
L %0 2,000
50 4 L 10 1,000 -
40 : : : : : | 0 0 i i i i i i i i
201 211 21 231 241 250 261 09.1 111 131 151 171 191 211 231 25.1
Xt2: CCF, otusd Xtg: Cischem, OFLHEH
EH159. 32 ATGEA/BDO 7+ 20| G 160. MDI/TDI 7t 0|
$/8)
———TDI ——NDI
1=
(QNY) ——— 40D 71Z(ED o7y M) 4500
90,000 - - 6,000
80,000 - 4,000
- 5,000
70,000 |
A 3,500
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
201 211 221 231 241 251 261 1,000 ‘

19.1 20.1 21.1 221 23.1 241 25.1 26.1

Ate: CCF, o3

CH16]1. PP-E2T O3l 20|

Xt&: Platts, OfLHEH

EH162. 33 PO 7t%{/0R 0|

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

—PP-Z2T

13.114.115.116.117.118.119.120.121.122.123.124.1 25.1 26.1

Ton
_§>$5/00 ) —— China PO Price(CFR Huadong)
Propylene
3,000 1 PO-Propylene Spread

2,500 -
2,000

1,500

1,000

500 -

09.1 111 131 151 1771 1901 211 231

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS

OfLIFH-



EH 163. DOP/PA 7} 0]

of|lLi2| /28t Weekly Monitor 2026.04.13

EH164. $2 Ti02 714 0|

(8/Ton)
2,200 -

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

——DOP ———PA

400

13.1 15.1 17.1 19.1 21.1 23.1 25.1

2,150

2,100
/

2050 /

2,000 \

1950 \-\

1200 \
\\/-’

1,850 /

1.800

usD/tonne

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

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

@ 2025 IC1S

XtE: Platts, OILEH

G B 1653402 0]

Xt2:1CS, oiLEH

TH 16634 OR! x0|

($/obl

90 - e '17~'25 Range
80 ——'17~"25 Average
70 —— 2024

60 | ® 632 2025

50 —eo— 2026

40
30
20
10
0

(10)
W 8W T5W 22W 29W  36W 43w 50W

($/bbl) - 7~
o e '17~25 Range e "7~'25 Max
1 ——'17~25 Average  ——— 2024
30
20
10
0
(10) -
b w 8W  15W 22W 29W  36W 43w 50W

X} &: Petronet, OHLSH

CH167. FQ 012l 20|

Xt2: Petronet, OfLEH

=8 168.54 OF 0|

($/bbl)

160 e '17~'25 Range

——'17~"25 Average

[ ]
140 ———2024
2025
120 —e— 2026
100 1 ®100.0

.

40

20 —g.«lﬁ'u' %)

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

($/bbl)

4 e '17~125 Range

——'17~"25 Average
14 4 2024
107.2

94 2025

2 ° —eo— 2026

54

34

14

©) -

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

Xt &: Petronet, OHLSH

Xt&: Petronet, OL-3H

OfLLZ - 44



ofli2]| /2+¢} Weekly Monitor 2026.04.13

©H 169, LA} OFAl 0] EH170.8-C DRl 20|
(8/bb) (&/boh
30 . 20 -
20 | 10
10 0
o | (10)
[ )
0 - 0) |
7~
Qo) | (30) | —"17~'25 A
—— 2024
30) 2025 40) | i 2025
—e—2026 —e—2026
(40) - (50) -
W 8w 15W 22W 29W  36W 43W 50W W 8W  15W 22W  29W  36W  43W 50w
Xt&: Petronet, OHLFEH XtE: Petronet, OHLFEH
CH 171012 QA 7}EE 0| SE172. 0|7 {YS 22 20|
(%) (B4 2Hobl) e 17~'25 Range
100 280 - —17~"25 Average
o & 2024
2025
90 260 —e— 2026

85
80
75
70

240

220

e '17~'25 Range

65 ——"17~'25 Average
| 2024 200
60 2025
55 | —e— 2026
50 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 180 . . . . . . .
W 8w 15W 22W 29W  36W  43W  50W Woosw T1SW 2w 29W 36W 43w S0W
X}2: EA, OHLtE XtE: EA, OtLEH
CH1730|2 $UQ £8 0| CH 174, 0|2 S/7Q A1 20
(84T Hpbl) (84TtbbI) e 17~'25 Range
11 - 180 —— 17~'25 Average
10 170
9 160
150
8
140
7 e 17~'25 Range
—— 17~"25 Average 130
6 | 2024
2025 120
5 | —eo— 2026 110
. . . . . . . . 100 . . : : . . .
W 8W  1SW  22W 20W  36W  43W  SOW W awW o TW 2w 29w 36W 43W S0W
X}2: EA, OHLtE A& BA, OlU4EH

OIS 45



ER175.01F /3% £8 0|

of|lLi2| /28t Weekly Monitor 2026.04.13

EH176. 22 2% MQHIE £4Z MoM -20.2%

(442tbbl)
5.0 |

45
40 -
35

3.0 -
—17~"25 Average
25 ——2024
2025

—eo— 2026

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

A AKX
—TE

— N W B U O N~
P R S T TR

o

M 1
@ A
3 1

)
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

K& EA, OtHSH

EH 17722 2%Y/Teapot 7I5E 0|

X}2: Bloomberg, SHLEH

EE 178.Ar2C] OSP Z0|(Arab Light)

(%) ) . ) (%)
% ~—— China Refineries Crude Run Rates China Total(Z}) %
hina Shandong Independent Refineries Run Rates($-)
- 80
85 -
F 70
80
- 60
75 b L SO
70 4 - 40
F 30
65 -
F 20
60 - L 10
55 0

11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1

(3/bbD)
25

Arab Light

20 -
15

10 -

0 e\, I'L\H | A
W Y

N\ \w

_‘I 0 J
00.1 04.1 08.1 12.1 16.1 20.1 241

Xt2: Bloomberg, OHLtEH

LH 179.%J71E& Mid Distillate i

Xt2: Bloomberg, BtLt5H

LH 180.%J7IZ Lt. Distillate 2

(th bbl) e '18~"25 Range ——'18~'25 Average
18,000 - 2024 — 2025

—eo— 2026

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

8,000 -

6,000 -

4,000 T T T T T T T
w 8w 15w 22W  29W  36W  43W 50w

(th bbl) e '18~125 Range ——'18~'25 Average
20,000 - —. 2024 — 2025

18,000 -
16,000 -
14,000 -
12,000 -

10,000 -

8,000 T T T T T T T
w 8w 15W  22W  29W  36W  43W 50w

Xt2: Bloomberg, OHLtEH

X}&: Bloomberg, StLEH

OfLEEH-46



ER 181 §¥ 5/4% Ax

ofli2]| /2+¢} Weekly Monitor 2026.04.13

(HE)
3,500

e "18~'25 Range —'18~'25 Average
2024 — 2025

—o—2026

3,000

2,500

2,000 -

1,500

1,000

1IW 8IW 1I5W 2I2W 2I9W 3I6W 4éW S(I)W

e '18~25 Range —'18~25 Average

2024 — 2025

1,400

1,200

1,000

800

600

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

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#
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SA0 BS U Y I Y2US
LGore

()
600,000 — LGofy}

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%

Compliance Notice

* AL 2026 48 132 WY OHTLIAL] XSS 19014 BQ OFD UX| QU
ot

* 2 TBE TY0 iR AE @) XRO| L TRAvlo) 92| YOIt
S0 M BT QIoLom, 2019| 9|22 FHOPY Hi%otol Aol o
TpgotRiEU .

* 2 XBE IS S T IO A HFH AO| Qe

* EXIE2 Tu o2 AE@IE)E 20263 49 132 WX OHGUIAY QI
g Boukn Ux| YU,

° LGufot 2/= BYFUA HILRX(PY HZY o= 0T BEI 0|57 & B¢

O:l

2 ZAKEE 10| SX0| HEE HFY SO AHEI00, ofzt H90
T 20 =N 2 HE Y 2 QAUCH TOF £ X120 228 U182 APt M)
o Olvh X2 U HEE QOfE 0|, 1 HEHOIL 2HES BY 4 gloo
2 XU afAlo] Wk Aolojo] HFZS O] BIRICE TRty ofEgt 7
Q0T & Ttz nMo| FASRIC] Zilof TSt W MOATIO| FYKIZE Af
& A Oiﬁl_lu»

o= T g

SAS VUMY U S HIZBA

o SXOIAY] f177ke FHY 01 174YE J|TLR MG

+ 7|9 87
BUY(OHr)_SEFZP7 HFIF L] 15% O 5 o1
Neutral(FE)_SEF7I7H HFI} Ofe] -15%~15% 52
Reduce(t| $54) SEFIPt ®EIL O] 15% 0|4 Of 715

o A9 ER
Overweight(H] FTH)_YFX| 47+ HXHX| 4 CHd] 15% O 5 o
NeutralFE)_gFX| 7t EXHX| 3 the] -15%~15% 52
Underweight(t| 52 4)_AFX|7t EXHX| 3 CfH| -15%~15% G

EX5a BUY(@4) Neutral33)  Reduce(@iT) oA
ZEFSEC HIS 96.74% 3.26% 0.00% 100%
71291 2026 049 102

OfLEEH-48




