FIMA G UG 2 Ol

ojlLiz] /2t Weekly Monitor | 2026.04.27

Analyst &2 js.yoon@hanafn.com RA Y2 do200508@hanafn.com

Weekly Issue: F2VIX| EXl 21§ XY 0|4
33
- WTI 94.4$/bbl(+13%), Dubai 107.2$/bbl(+5%). §H|0tZ 37.93/bb(WoW -9%) £, O|=2-0|2F TH™ HA AtA 4f T
- 5™ U 472742 A% OFX|T O|HE MPF|ARS Myt O|2% EAF A HA T22X 22HY X4 374 F5 QS

RO G H8 = Ol

- OFA[OF Y 34| 7tFE UT L=: 4% O[O Uf U YoV -22% ZATH 2,0408tb/d F73. 2016 O|F XXX|. FAE 3
OfA|OF TH| 2|3 2,9400tb/d(MOM -8.4%), 4% 2.8608tb/dMoM -2.7%), 5¥ 2,850tb/d(MoM -0.3%) M. A1,
4/1~20UTNX| 2 7|80 2 ATt 49 BF20| QO A0l2k0 A [HH| 30% 71 HA MY, FGE NexantECAS 3=/ =0
B 28] tFE0l 4Y T~5E X BA 70~80% #FEOM Of 65%77rII OrAY 71582 MIAL BIFES A OF 70%01|M
50% 0|Pto 2 ofe 7ts/g M7l I, YRMREY Ael GEH 2 IHFEL 4Y 7|E 68%

- 332 MRHE M AU Bz EA0tD JHFE OS2 AE HHHIFRFE UE YL, HaK
XD A e 570
Horizon Insight'= 4/17Y %X| X2|3F 1,3408tb/d2 MX§ 0| CTHH| 13% ZfA =7

- 0|9 F= Teapotdf| Uit MM = FYf: 4/24Y(5) 0|72 O|Tt Y1f EY2 0|/ & F= Teapot FaAMf CHEE HiX{ £at.
UEXMOZ Hengli PC(CHA)7t OiT. 0|0 F= Teapot FaAte BEY 2 g
HE AL, HYR/DR Ul T2F QIYE Hoh Qe ojgth f 0 S50 T2 ot °J°4 HEIUIO* EEH
OfE2 #H AU, O 0|72 EX|2 Qo F7HXQl HF SO A 4. 12, Hengli PC= COTC 2 7|t¢f2§
BRHEL 22 PX-PTAZ 28 Bt 0T X2 5= PTA 7t5E 65%7HX| =2

- U2 HUHoE AR AY B Ti 4242 FEA HIMEHS 5¥ Ot e Tl AE LB 87%IHA| «f

UG Ag. 4H0le LH BRY 57%0 UL OiY| &Y L¥o=z HJUE HFUUD LH. HIZ 0|F/0fZ27}

TOERH SF2 F7t LHI T YEEE 7|E 69%0fM 56%ZE 13%p FFALT HF

OfAJOF M| FEAS = =UTio O|H: A2 WEFX OfF FME OMA[Or FRYMESY 0|4t WTI, FIXto AR CPC

Blend, MOtZ2|FHt M5 AH 50| UG, Ol HYR/GAt A H[F0] 52 EF S H0. =2, OfAof 49 MX

1 ’

X
M

Iz O o
a T =
PO M M2l ZA EAE 2 3Y HHXZL 1,4000tb/dMoM -8%) £, =2 2|Ax| 7|n

’

rlo Jo

1 YR YA FL/HEY HIFL 21%E AK AT 7|2UOB, 29 1%0H TS . olof T2t C/yERY)
WAO| 24, FEHO FURE HIFL 60%OILt, WIIE 40%0] 2017| T2, OFA|O FIH| M SHlofy ofet 28 Ty
UB 430 WOt UW/UTRY BF FE WYL B AUIZ 2 U

2 U9 52 ZYUH 33 Teapot 0|39
i CECLERCERE

|
39, OIotE FHOz
37 ol KoK g

0j=-0|2 g4 gy s¢4/d: ofux| ¢ Update(9)

- MOM|Z A|% WTI 94.43/bbl(+13%), Dubai 107.2$/bbl(+5%). 4H|OFE 37.93/bb(WoW -9%). 93 T/ ME 7tH WoW +21%.
4/229 0|F-0|2F {7 4 O|RX| 1, 0| MR F&0f Tfor 7|00l ABH BY

~ JFA A% OFA|OF KM +13%, 9% TTF +12%. 0|2 Henry Hub -6%

- M.QUIOt A AT +8% vs. FEFCIA ~17%, FMIATE 7%, BZ/HDPE/T/OMK|E/MDI ~4%, MEG/Z DS 3%, 023 -
2%, YA 4B 27 HE T OIS oy

OILIBH 2IMK|HIES



SE1 3130 9 Y 20|

oll42] /%48 Weekly Monitor 2026.04.27

EER 2 33 PTA 7t5E 65%7A| 612

(th Tons) u0|2 = UAE gor|  wuz wol2ia

14,000 - MI=ElES] 2o0|E  FtEtZ u7|Et

12,000 - ﬁ I I " I | |
AL

10,000 - Il 1yt iy | ||| e, | l ||

| ||
6,000 -
4,000 -

2,000 -

0 -
221 227 231 237 241 247 251 257 26.1

| |
8000 | | ||| " || | ||“ | I
il "'lll Lttty 1 4/Jo£ |

PTA7I5E ——PTAZIEE(B0DMA)

110% 1
100% -
90% A
80% -
70% -

60% -

50% T T T T T T T T
09.1 111 131 151 171 191 211 231 250

X2 KITA, StU5H

EH 3. g7t 0|

Xtg: Wind, otLHE3

CH 4. 9% 7tA 714 Zo0|

WTI —o— WTI|

80% 1 (3-9 1) CERES
70% - @

60% -
50%
40%
30%
20%
10%

0%
-10% -

-20% -
D- D+30 D+60 D+90 D+120 D+150 D+180
Day

Dutch TTF —e—Dutch TTF
160% 1 (3~ 1Y) (0]2 B7Y)
120% -
@
Ofy 1
Ss Cee
40% @ RGN
[h =
0% @ \ \ ‘ ‘ ‘ ‘

-40% -

-80%

D- D+30 D+60 D+90 D+120 D+150 D+180
Day

Xt&: Petronet, OHLEH

TR 5. A0 20|

Xt2: Bloomberg, OHLt5H

ER6. %9 ORI o]

($/bbl)
90 | '17~'25 Range
80 | @ 323 ——"'17~'25 Average
70 | —2024
40
o ®379
30 \
e
20 + [ )
10 €€ %e®
0
(10) -

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

($/bbl)

160 "17~'25 Range

| ® 146.6 ——'17~'25 Average

140 2024

120 | 2025

—o— 2026

100 ® 1000

80 - 4 \

60 | / o 597

o | 8% 492

20 —‘«i«'c?«

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

Xt&: Petronet, OHLSH

X} &: Petronet, OHL-SH

OfLIFH-2



0olld2] /2t Weekly Monitor
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%2 (Overweight) : HOFA 3% Of2L, 0|29] O[2HAt UQ 0§ HxY X|&
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22+42| News Flow Check
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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%)

M5B MP F2 S(vs. KRXOf|L4X| Bt MP +0.0%(vs, HIX|0f3 +8.5%) = X142l -8.5%p
7158 MP X &(vs. KRX Ol AX|22t) MP +1,715.3%(vs. #IX|0}3 +75.6%) = X140 +1639.8%p

Al 2 Long-Short BIYIE2/42E Review(HIF SIS, T 29E 1A
H
HA
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MP FZk4-Q] & (vs. KRX 0|4 X| &) MP -8.8%(vs. HlIX|OF3 +8.5%) = X142 ~17.3%p

MP M 20| &(vs. KRX oL X|2foh) MP +355.0%(vs. HIX|0F3 +75.6%) = X1r49! +279.5%p
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X(F2) FRE F87| SAYAL GI((F) FHI I KO0l YAl YL + AUS. HUAE HHOM H2Y A2 He
CH 307H2FZ Long-Only £E1} HIZ(OIR Bl (%3) T2 31. Long-Only HY F5 HIF, £YE Hl2
_ 0,
(5.31=100) o (%p) (%) mlong-Only MP 24 E2 7t 2015 (H|5)
2,500 - E2p2(9) - 2,400 10% 1 .
— axpoia 8.5%
on-ont L 2,000 8%
2,000 - 9-Only 1,639.8
L 1,600 6%
1,500 - L 1,200
4%
1,000 - 80
2% -
L 400
] 0.0%
500 o 0% - - :
KRX s
I <,~”’fvw
0 : . . . ) . L _a00 oj|4 x| st (100%)

195 205 215 225 235 245 255 265

Itz oS Xt2: OIS
T8 32.Long-Short £ (O3 B2 (F3) G H 33. Long-Short Q| 23} 498 Hlw
AT £p401(9) (%p) ) mLong-Short MP 28 58 7t 401 8(2/4)
750 - TR - 600 10% - .
—diX|ot=a 8.5%
650 - 500 |
Long-Short 279.5 8%
550 - L 400
6% -
450 - 300
4%
350 - 200
2% A
250 - 100
f 0% -
- ~\,/M ° KRX Lasfer
- io}
50 . . . . . ; L (100) (U[EpNelely (%)

195 205 215 225 235 245 255 265

X2 opUE xtg: ot

ofLIFH:



0olld2] /2t Weekly Monitor

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
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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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09.1 111 15:.1 15I.1 17I.1 19I.1 211 25:.1 25I.1

XtZ: Wind, IS, otL4E

EH 1150023 0p3 X0

XtE: Wind, otL33

EH116.Z2TH Of2l X0

¢/2) e '17~25 Ran —"17~
ge 17~"25 Average
1,000 - 2024 — 2025
—e— 2026
800 -

600

400

200 -qq

0 [ ]
€%
(S .(.

W 8w 15w 22w

2I9W 3I6W 4%W S(I)W

$/E) e '17~'25 Range —"17~'25 Average
700 - 2024 — 2025

—o—2026

600 -

500 -+

400 A

300 -

200 -

100

0 —® . . . . .
WoO8W 15W  22W 29W  36W 43w 50W

XtE: Platts, OILEH

Xt2: Platts, ofLHSH

OIS 35
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TH 118.LDPE ORI 20|

$/8) e '17~125 Range —"17~'25 Average
900 2024 — 2025
800 —e— 2026

700
600
500
400
300
200
100

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

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

—e— 2026

1,100

900

700

500

300

100

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

Xt&: Platts, Ol

TR 119.PP O %0|

X&: Platts, O[3

EH 120.MEG O}l Xo|

($/8) wo0'17~"25Range  —— '17~'25 Average
800 - 2024 — 2025
—e— 2026
700 -+

600 -
500 -
400 4
300
200 -
100

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

$/8) e '17~25 Range ——"17~'25 Average
600 - 2024 — 2025
—e— 2026
400 -

200 -+

(200) -

(400) -

(600) -
1w W 15W  22W 29W  36W  43W 50w

XtE: Platts, OHL4EH

EH 121.PX ORI %0]

Xt Platts, OIS

T8 122 PETOR 20|(MEG/PTA 2t} 7I12)

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

600 -

500

400

300 -

200 4

100 -+

0

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

$/8) o S

250 17~'25 Range 17~"25 Average
—— 2024 — 2025

A 4

00 —e— 2026

350 A

300 A

250

200
150
100
50 -
0

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

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH
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TH 124, Bt 71y 20|

$/E) e '17~'25 Range —"17~'25 Average
300 2024 — 2025
—eo— 2026

250

200

150

100
(CCJ

[ CCCLCCCCCTC(( 79.5

sow
0 4

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

(Cent/lbs)
165 - =

145 4

125 1

105 1

85 4

65 -

45

A 131 151 171 191 211 231 251

Xt&: Platts, O[5

EH 125 {€uQ 717 20|

Xt2: Bloomberg, OtLIEH

TH 126. BD ORI 0|

($/Ton)
2,500

Natural Rubber Price Year Average

2,000 -

1,500 -

1,000

16.1 17‘.1 1é.1 15.1 26.1 21‘.1 2é.1 23.1 24.1 25;.1 26.1

(/8)  n17~25 Range
2,700
2,400 -
2,100 -
1,800 -
1,500 -
1,200 -

900 -

600 -

300

O 4

(300)1-

——'17~"25 Average

2024 — 2025

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

XtE: MRE, Ot}EH

T I 127.SBROJ2I 0]

Xt2: Platts, OtLHEH

EH 128.ABS O3l 0|

$/8) e '117~'25 Range ——"17~'25 Average
1,600 - 2024 — 2025

—o—2026

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

0

W 8W  15W  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
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T8 13052 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 131.NB Latex OF2! 20|(1m lagging)

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

OHLIF -
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T E 136.5& Of 20|

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

2,200

1,700

1,200

700

200 ‘ ‘ ‘ ‘ . : :
1w 8W  15W 22w 29W  36W  43W  50W

3/&)
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&
Xt 2: Platts, OFLIER

T 137.0tMIE DRRI(OLMIE-HIFH) 0]

X &: Platts, OfL435H

T 138PVC OFAl 20|(LAF 2127IR)

$/E) '17~25 Range —"17~25 Average
600 - 2024 —2025
—eo— 2026
400 4
200
0 \
s L
e {7 ¢
(400) A
(600) -

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

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

—e— 2026
1,000

800

600

400

200

0

(] ..—48.0

(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 - —_—— 2026

—'17~"25 Average
— 2025

500
400
300
200
100

0 T

"."

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

—'17~"25 Average
2024 — 2025

300

200

100 -

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

xta: s, ot

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

$/&) e —_
00 e "17~'25 Range —'17~'25 Average
7 -
—2024 — 2025
600 —eo— 2026

500 A

400 A

300 -

200 -

100 -+

0 T

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

$/2) .y .
e "17~'25 Range —"17~"25 Average
2,000 2024 — 2025
—.—20 D
1,500
1,000
500

@ !
” e’
0

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

Xt&: Platts, Ol

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

Xt&: Platts, o5

T B 1447940t 7t 0]

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 A

1,500 -

1,000 -+

500 A

0

27 231 237 241 247 251 257 261

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

7Hg ATH(SE Asia)

0 ‘ ‘ ‘ ‘ ‘
13.1 15.1 17.1 19.1 21.1 23.1 251

Xt&: Cischem, OHLtEH

EH 145. VAM 7t 0|

Xt2: Platts, Ot45H

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 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

Xt2: 1S, otEH
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EE 147, 33 OIZYRN 971422 747 %0)(20226%-) £E148. 53 UIPNREY 971¥8E AHC
(RVIB/ton) (RMB/ton) a =
24,000 —— s30zuee 9olueiz 6,000 | FIISH S-SRI Spread
22,000 J 4,000 |
20000 -

2,000 -
18,000 - A
16,000 - ; 0 2
14,000 | w,/\m L W

(2,000)
12,000 |

10,000 - (4,000) -
8,000 T T T T T T T (6,000) -

xt2: SMM, LS Xt&: SMM, OfLEH

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

($/Ton) Silicon Metd 553 —s— EBITDA OFXIS
10,000 - - 25%

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

0 0%
204 206 208 2010 20.12 212 214 216 218 21.10 21.12 222

19% 19% L 20%

- 15%

- 10%

- 5%

Ttz oS

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% - e

30% - o-¢ \0—"‘\. /‘\._.—m._.—o 31%
25% - Y

20% - e g ¢

ey "0—.\. o/ N 13.30%

0 7 X A
I S AV G 1
- 7 °

5% - e 2 \° 7%

0% ;

_50/0 4
-10% -
-15% -

0506 07080910 111213 141516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q
232323232424242425252525

X}&: Bloomberg, OHtEH
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GH 151. 2 Spandex 7FE£E3} 2H1Y4 T H 152.Spandex ¥2Hg BDO 7t 0|
% - @)
(18?) - Spandex 3= 7t & Spandex THDY (%) ?O Séggm ——BDO
i - 60
90 86 5,000 -
' I - 50
80 /vv i \V“ \_,/J 4000
1A - 40
70 3,000 -
“ 30
60 - i
23 2 2,000
50 10 1,000 -
40 ‘ ‘ ‘ ‘ ‘ ‘ 0 0 : : : : : : : :
200 210 221 231 240 250 261 09.1 111 131 151 171 191 211 231 25.1
XE: CCF, OtUE Xt&: Cischem, UHLSH
CH153. 32 ATGEA/BDO 73 20| LTI 154. MDI/TDI 7t4 20|
$/8)
———TDI ——MDI
g
(W) —— 40D 212 poo7tz(g)  O/F) 4500 -
90,000 - 6,000
80,000 - 4,000 -
- 5,000
70,000
) 3,500 -
60,000 - 4,000
50,000 3,000
- 3,000
40,000 2500
30,000 \N\—»\\/ - 2,000
20,000 2,000 -
- 1,000
10,000 1,500
0 : : : : : : 0
201 210 221 231 241 251 261 1,000 : : : : : : :
191 200 211 221 231 241 251 26.1
Xt&: CCF, Cischem, OfLSH Xt2: Platts, OfL4SH
CH 155, PP-T2T Op3l 20| EH 156. 2 PO 7t /013! 20|
$/8) ($/Ton)
—_— pp-m 2Ot — Chi )
1000 - pp-Z2m 3.500 - China PO Price(CFR Huadong)
’ Propylene
200 1 3,000 - PO-Propylene Spread
800
200 2,500 -
600 2,000 -
500
100 1,500 -
300 1,000 -
200
500 -
100 -
13.114.115.116.117.118.119.120.121.122.123.124.125.126.1 9.1 111 13 151 17 191 211 230
Xt&: Cischem, OtLSH Xt&: Cischem, OtLSH
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ST H 157. DOP/PA 714 20| EH 158. 2 Ti02 7t7 0|
($/Ton) 2,150
2300 ——DOP —PA »
. L/

2,000 |
2,050 /
1,800 1 — \
1,600 | 200
1,950 \-\

1,400
1,200 \
1,900

1,000 L\/,_,—
1,850 /

usD/tonne

800 - A4
600 1 1.800 Jan ‘25 Mar ‘25 May '25 Jul'2s Sep 25 Nov ‘25
400 . : : : : : [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]
131151 171 191 211 231 251
XtE: Platts, OIS xtE: 1CS, OlLUEH
TH 159. A0}l Zo] TE 160.AYS ORI 0|
bbl
(8/pol (8/bb) e '17~25 Range e "7 ~'25 Max
9 e '17~"25 Range 50
—'17~'25 Average  ——— 2024
80 —'17~"25 Average
70 - —— 2024
60 - 2025 30
50 | —e—2026
40 20
30
10
20
10 0
0
(10) (0
W 8W  T15W 22W  29W  36W 43w 50W b W 8w 1W 2w 29w 36W 43w 50w
X}t&2: Petronet, OHtE5H Xt2: Petronet, OHLFSH
EH161. 39 ORI o| T8 162.54 ORI R0
(3/bbl) ($/obl)
134 . e '17~'25 Range
160 1 e '17~125 Range 1725 A
140 | 14 —"17~25 Average Verage
2024 N4 4 .. 2024
120 | 2025 <
—e— 2026 % 1 \ 2025
100 [} ° e 3810 —eo— 2026
74
80 | ° /'
/ 54 )
@ 49,
34
14
0 ‘ ‘ . : : : \ () -
W W 15w 22W 29W  36W 43W 50w W 3W 15w 22w 29W  36W  43W 50w
Xt&: Petronet, OHL4SH Xt&: Petronet, OL-3H
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TH163. GA ORI 20| EH 164.B-C Ol 20|
($/0bl) ($/bbl)
30 4 :‘1;:'52 iigg:ge 20 1
- 0
10 1 07 —e— 2026 0
0 P (10)

(10) - (20) -

"7~

(20) - (30) —17~25A
2024
30) - 40) - o 2025
30 “0) —eo— 2026
(40) - (50) -
W 8W  T5W 22W 29W  36W  43W 50w W 8w 15W 22W 29W  36W  43W 50w
X2 Petronet, OtL-FH X}2: Petronet, OLFE2
EHB 165012 YQAt 7H5E 20| EH 166. 0|3 HUS 21 20|
%
(%) (H42Hobl) e 17~'25 Range
100 280 - —— 17~'25 Average
95 & 2024
2025
%0 260 1 —e— 2026
85
80 240 -
75
70 220 -
e '17~'25 Range
65 ——"17~'25 Average
| 2024 |
60 2025 200
55 | —e— 2026
50 . . . . . . . 180 T T T T T T T
W 8W 15W 22W 29W  36W  43W 50w W 8W 15w 2w 29w 36W 43w 50W
X}2: EA, OHLtE XtE: EA, OtLEH
ER167.012 ¥LQ 22 0| TR 168. 0IZ 5/3% A1 xo|
(848tbbl) (4TI e 17~25 Range
1M - 180 - —— 17~'25 Average
10 170
9 160
150
8
140 -
7 e 17~'25 Range
— 17~'25 Average 130 -
6 | 2024
2025 120 1
5 | —o— 2026 110
4 . . . . . . . 100 : : . . . . .
W 8W TSW 22W 20W  36W  43W 50w W 8W  15W  22W  29W  36W  43W  50W
X}2: EA, OHLtE X2 BA, O3S
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EH170. 32 3 MQHE £4E MoM +1920HE

(4H2tbbl)
5.0 |

4.5 A

4.0 A

3.5

3.0 1

— 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

AAX
- TTE

— N W B U0 O N~
L

o

M 1
@ 1
©OF

4) -
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

K& EA, OtHSH

EH 17132 2Y/Teapot 7}58 =

0|

X}2: Bloomberg, OtLIE2

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

(%)
90

85 4

80 -

75

70 -

65

60 -

~—— China Refineries Crude Run Rates China Total(%})

hina Shandong Independent Refineries Run Rates(-?—)-
- 80

- 70
- 60
- 50
- 40
- 30
- 20
- 10

%)

55

11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1

o

90

(3/bbD)
25

Arab Light

20 -

15

A YW A
W v

W"'V

0 | e WA,

d VWA

-10

00.1 04.1 08.1 12.1 16.1

Xt2: Bloomberg, OHLtEH

L H 173.%7tZ Mid Distillate 22

Xt2: Bloomberg, BtLt5H

CH 174%J7tZ Lt. Distillate 22

(th bbl)
18,000

e '18~'25 Range
2024

—eo— 2026

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

4,000 -

——'18~"25 Average
—2025

W O8W 15w 22w

W 36W  43W  50W

(th bbl)
20,000

e '18~'25 Range
———2024

——'18~"25 Average
—2025

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

10,000

8,000 . . . . .
2W 29W  36W  43W 50w

15W

woosw

Xt2: Bloomberg, OHLtEH

X}&: Bloomberg, StLEH
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HS e .

= e '18~25 Range — "18~"25 Average
3,500 2024 — 2025

—e— 2026
3,000 -
2,500 -+
2,000 -
1,500 -
1,000 T T T T T r r
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  TSW  22W  29W  36W  43W  50W

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#
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E2oA ¥E WY U 253t 12|18
LGofet
e
o U Ex}o|H agxy
500(3())0 7 LGSt ANTP St Exto|H SEFt 5o | T/A
26.1.16 Neutral 360,000
400,000 | 25113 Neutral 450,000 -19.06% -6.78%
2552 Neutral 270,000 -0.93% 54.44%
300,000 |
2524 Neutral 290,000 -19.14% -6.21%
200,000 25.1.16 Neutral 300,000 -19.92% -15.83%
24.10.14 BUY 450,000 -36.51% -24.00%
100,000 - 247.26 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
24.04 2407 2410 2501 25.04 2507 2510 26.01 26.04 24418 Neutral 460,000 17.21% 12:50%
Compliance Notice E2tSE ARG U S219A HI2FAl
* TAfe 2026 49 278 HA OHTUUAY] X|EE 1901 25 Ot UX| & o EX[0|Z0| 17|72t FHY 0|T 1V)YL J|Z02 ML
ct
* B A28 MY o AE@I)E 20| AL BRiolo) 9]20] gHolLt * 7l &5
ST 22 BT QRLon), 2010 97 HYOP oto] Aol op BUY(OH4) SEZ717 &7 ] 15% 01 4 Of
Irgord syt Neutral(5)_SEZ717F ®EIt | -15%~15% 52t
* = IR JREADE S H 3| AP B o] glayct Reduceﬂj'%;@ SEFIPE AT O] 15% Oy O Ot
¢ 2XEE AMYTt ORI A E(QE)E 2026 4% 27 WY UHPYIAS] RIS o Aol &
e 8Ost Qx| eraU Y, Overwelght(ﬂ\ STH)_GEX| 7t EX| S CHH] 15% O 45 A
o LGOIt 2/ BUSER 8L QX|oPY HZYelo2 ofy eIt 0B © B Neutral(F&)_ZFX 47+ EIHR| 4 The| -15%~15% 52
8 Underweight(E| 5 5:4)_ 21 5X|47F BXHE| 4 Ci| -15%~15% 52
2 ZAtEE 070 X0 YEE H3Y SHo2 YU, omt Foo AL BUY@H4)  Neutral(3E) ReduceCi®) &7
& 20 =X 3 HE E £ EUH U 2 Xgo| 25 W8 TAPE Mg 2EEXAEO| H|E 96.74% 3.26% 0.00% 100%
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