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- X 4F 2F SO1/EM BE vs. SO /RN &7t OF2f: X 43 7F Duabi +5%, GAF +8% S5 oL, OFA|OF FH|OfEl 2
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 7|CHZ oA ook o] 4 Update(12)
B+ WTI 105.4$(+10%), Dubai 107.3$ (+10%). HH|OFE! 32.3$(WoW -0.7%). & T’ 42 WoW +1%
- JtA: OFA[O} JKM +4%, S8 TTF +14%. 0|3 Henry Hub +7%

- A RUof GAF +11% vs. PVC -6%, SELU -5%, Hl5/0tHE -4%. GAF ¥5 =+ HS 714 deh o
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China caustic soda export by country (up to Mar)
m Australia mindonesia m Taiwan
mVietnam ®Saudi Arabia B UAE
mPapua New Guinea m=Others

300
250
200
150

Thousand dmt

100
50

0
Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

China's April ethane imports hit a record high
Unit: metric tons

— China's ethane imports

source: January 2025 to March 2026 data are based on China customs data; Aprilimport data is an estimate from Sublime China
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4 o3}8H(Overweight) : A[% kA

ZAH) 1,023/&. WoW +11.2%. 15 §5// US Z2T(1): 4778/E. WoW +3.4%. 15 5. ALY 5% CP 7508/E(MoM )
oAV )/E2TA(S) (=10, -0.8%), Z2LA(EY), HIHI(+8, +0.7%), ERU(+613, +6.1%), SM(+15$, +1.2%)
SO HDPE(&22}), LDPE(-109, ~0.7%), LLDPE(-15$, ~1.3%), PP(=108, -0.8%), PVC(-508, -5.6%), ABS(-303, ~1.6%)
AFHIRIN) BD(-908, -5.1%), SBR(EE), HHIR(-269, -1.1%). BD 65 Uf2t. SBR 1% HYf. HHNT 15 o2
ShFel () PX(+23$, +2.0%), PTA(+14$, +1.6%), MEG(+15$, +2.5%), PET Bottle(-35$, ~2.8%), BHu}(-43$, ~4.9%)
-PX/PTA 1R &6 MEG 15 4. 552 MEG X1 Wow E(26d 3/27Y 7| &), 5= E|0f|AE(25H 12/14Y 7|1F)/PTA 7t5E 85.8%/63.1%
H=H2AN) |=(-508, -4.4%), OFMIE(-508, -4.2%), BPA(+205, +1.4%). T|= 25 OFE. OfMIE 17 OF&. BPAIFE ¥
IEH 01|E*|<E‘”) BDO(-1%)/ AT A(RY), (P)H S| 2(-0.3%)/R7 | 22| 2(+1%), ECH(+53, +0.3%), 78 ALHEY)
L E(+13%)/7 VS L E(+7%), PO(-208, ~1%), MDI(+19%)/TDI(-3%), PA(-3%)/DOP(-1%)

A% ORN|, E2 +6%, MEG +3% Vs, PVC -6%, BD/HY} -5%, H|=/OtN|E -4%, TDI/PA -3% S0| o &

EE10. 33 M2 4 LLOPE 74 £0](2026' 9¥E) EE11. 3 M2 A PP 7t £0](2026'1 9¥2)
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R7H() o 9 i -
AFQL) 20261 6% OSP(Arab Light) 15.53/bbl(MoM ~4.0%/bbl)
ORI (V) B SYPHIOR 32.38/bbl(-0.69)
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ENYY(Overweight) : M H|Z &3t

E7|42]|2(¢, $/kg) Mono 4.730$(&2%}) / Non-China 16.910$(&&}) **PV Insight 7| &
Wafer(¢, $/156mm Mono) Mono 0.095$(&2 ¢}
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Module(¢>, $/Watt) Multi 0.088$(&%) * (RF 1) ThinFilm 0.200$(&%)
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TH 28. 3RS M(EHYY) D First Solar DHEH Hlw TH 29. 3RS M(EHYY) D First Solar Yol Hlw
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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 BHOFA 2M(50%) + OCIZY A (50%)

338 U Y8 OHOFE 2 M(-14.2%) + OCIZH A (-8.6%)

7138 MP FZk2 E(vs. KRX ol X|2feh) MP ~11.4%(vs. $lIX|0t3 -9.4%) = £1}42 -2.0%p
7158 MP X &(vs. KRX Ol AX|22t) MP +1,510.7%(vs. $IX|0}3 +61.3%) = £1f4-0! +1,449.3%p

2l 2 Long-Short BAFZ/£YE Review(HIF 2US. Te 2948 A
ot +

Long OFA2M(-14.2%) + OCIZH A(-8.6%)

Short LGUIBH(+8.2%)

MP ZZHAQIZ (vs, KRX 04 X|BFeh) MP -3.3%(vs. #IX|0}3 -9.4%) = X1t40! +6,1%p

MP 5% 201 5 (vs. KRX Of|LX|8ke) MP +298.9%(vs, HIX|0F3 +61.3%) = X149 +237.6%p
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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 -
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2,200

1,700

1,200

700 \

151 16,1 17.1 181 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

Xt&: Cischem, OHLtEH

THI112. 229 PP 7t |

Xt&: Cischem, OHLtEH

EH113.22Y o3 7t Hin

($/Ton)
3,600

23 03 or2 Sot

3,100

2,600

2,100

1,600

600 - ‘

15.1 16.1 17‘.1 1é.1 15.1 26.1 21“1 22.1 2§.1 24‘.1 25.1 26.1

($/Ton)
2,500

g o= or= Fgor

2,000

1,500

1,000

500

0 \ \ \ \ \ \ \
181 191 201 211 221 231 241 251 261

Xt&: Cischem, OHLSH

Xt&: Cischem, OtLU5H

OtLtEH 35



CH11422Y S29% 714 H|
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EH 115229 2EC 714 Bl

($/Ton)
3,000 -

23 02

2,500
2,000
1,500
1,000

500

0

16.1 171 18.1 19.1 20.1 21.1 22,1 23.1 24.1 251 26.1

($/Ton)
4,000 4

LE 03 or3 S0t

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

500

0 \ \ \ \ \ \ \ \ \ \ \
15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

Xt&: Cischem, OHLSH

ER116.3= E2J0|AE 7H5E £01(2025F 12€ 14Y 7I7)

Xt&: Cischem, OIS

CHE117.22 PTA 7}SE 20|

95% - Polyester 7t &

90% A

85% fhr\ l h
80% -
75%

70% A

65%

60%

091 111 131 151 171 191 211 231 251

———PTA7t58 ——PTA 7I5E(30D MA)
110% -

100%
90% -
80% - ]

70%

60% - || i ’ e

50% T T T T T T T T
09.1 1.1 131 151 171 191 211 231 250

XtZ: Wind, IS, otL4E

EH 11802 OF X0

XtE: Wind, OtUEH

EE 1195293 Op3l 20|

) s o
e "17~'25 Range —'17~"25 Average
1,000 - 2024 — 2025
—eo— 2026
800

600 -

400 A

200 ¢

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

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

—eo— 2026

600 -+

500 -+

400 A

300 -+

200 -

100

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

XtE: Platts, OILEH

XtE: Platts, OtLISH

OIS 36
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T H 120.HDPE Op 0| EE 121.LDPE O3l 20|
$/5) e '17~125 Range ——"17~'25 Average (/&) e '17~'25 Range ——'17~"25 Average
900 2024 —— 2025 1300 - 2024 — 2025
2026 —eo— 2026
800 -
700 1,100 -
600 90 |
500
400 700 -
300
200 500 A
100 300 -
0
(100) 100 . : . : : : :
W 8w 1BW 22W 9W 36w 43w S0W W 8W 15W 22W 29W  36W  43W 50w
X&: Platts, OfL5H XtE: Platts, O{LUEH
E3 122.PP ORI Z0| EF 123.MEG O}l Z0]
($/8€) wwm'17~25Range  ———'17~'25 Average $/2) e '17~25 Range ——"17~"25 Average
800 | 2024 ———2025 600 v o 28%2 ———2025
—e— 2026
700 1 400

600 -+

200 4
500 -

400 -+

300 -

(200)
200
100 - (400)
0 T T T T . . T (600) -
Tw W W 22W 29W  36W  43W 50W w W 15W  22W  29W  36W  43W  50W
X} 2: Platts, OfLtEH Xt2: Platts, OtLH5#
G H 124.PX DFRl 20| T H 125 PETORM 20|(MEG/PTA 2t 7I&)
e o o 3=
(/8)  wn17~125 Range ———'17~"25 Average ¢/&) 17~25 Range 17~25 Average
_ 2024 —— 2025 _
700 450
—eo— 2026 2024 — 2025
600 - 001 e 0%
350
500 -
300 -
400 + 250
300 A 200
150
200
100
100 50 -
W 3W 15W  22W  29W  36W  43W  50W I\ W 15W 22W 29W  36W  43W 50w
Xt&: Platts, OtLFSH Xt &: Platts, OlLtEH

OIS 37
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TH 127. Het 714 20|

($/5) e '17~25 Range ——"17~25 Average

300 2024 — 2025
—e—2026

250

200

150

100

««
Ceeeeeeeeqeeee 50 4

501
0

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

(Cent/lbs)
165

145 -

125 -

105

85 -

65 -

45

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

Xt&: Platts, O[5

EH 128 {HuQ 717 20|

Xt2: Bloomberg, OtLIEH

EH129. BD ORI 0|

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

Year Average

2,000 -

1,500 -

1,000

16.1 17‘.1 15.1 1§.1 26.1 21‘.1 22“1 23.1 24‘.1 25.1 26.1

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

900 -

600 -

300

0 4

(300) -
w 8W  15W 22w 29W  36W  43W 50w

——'17~"25 Average
2024 —2025

XtE: MRE, Ot}EH

T I 130.SBROJ2I 0]

Xt Platts, OIS

CE 131.ABS ORI Xo|

$/8) e '17~'25 Range ——'17~25 Average
1,600 - 2024 — 2025
—e— 2026

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

()

200 -+

0

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

$/8) e '17~125 Range ——'17~'25 Average
1,200 - 2024 — 2025
—o— 2026

1,000 -

800 -

600 -

400 4

200 4

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

Xt&: Platts, OtLFSH

XtE: Platts, OtLISH

oI 38
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CH 13252 NBL 42 £ZU7F MoM +82.8% EH 133512 4% NB Latex £Z2% MoM -31.0%
& HE
2($0/O\6)_ — atgy|o| z2 ;0 ) m Ut NB Latex &% FO|
’ oy |Eg |
1,800 - 80
1,600 - 70
1400 60 1
50
1,200 -
40
1,000 -
30
800 - 20
600 - 10
400 T T T T T T T T r 0
17.1 181 19.1 20.1 211 221 231 241 251 26.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
X}2: KITA, OttE2 Xt2: KITA, OfLtE
£ 8 134.NB Latex Ol £0|(1m lagging) EH 135.NBL Yo|Y &2 20|
T
GO \B Latex-0.4°BD-0.12°AN(Im Lagging) (Ton) U2jlo[% NBL + 5%
1,600 - 80,000 -
' — | F
1,400 - 70,000 |
1,200 - 60,000
1,000 1 50,000 |
800 -
40,000 -
600 -
200 30,000 |
200 - 20,000 -
0 —, 10,000 -
-200 0
15.116.1 17,1 18,1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 12.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1
Xp2: KITA, OHLHEH Xt2: KITA, OfLEH
EE 136.NBL 2% &% X0 EE 137.NBL Ei2Y L& 20|
(Ton F3% NBL 4 3% (rom B =% NBL £5%
18,000 -+ 9,000 -
16,000 - 8,000 |
14,000 7,000 |
12,000 6,000 |
10,000 5,000 |
8,000 - 4,000 -
6,000 - 3,000 |
4,000 2,000 -
2,000 - 1,000 -
0 - 0 - : : : : : :
12.1 13.3 14.5 157 16.917.1119.1 20.3 21.5 22.7 23.924.11 26.1 121 141 161 181 201 221 241 261
X}2: KITA, OttE 2 X}2: KITA, OtLt32

OfLIFH-



T 138.BPA O}l Xo0|
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T E 1395 Of 20|

$/& o o
o '17~25Range. —"17~'25 Average
3,200
—— 2024 — 2025
2,700 —e—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 2X|2 25& 3/17€5H Huadong Region 714 M&
Xt 2: Platts, OFLIER

S E 140.0tHIE OFI(OLMIE-HIA) Zo|

X &: Platts, OfL435H

SH 141.PVC DR 20|(LA 2127IZ)

$/%) "17~'25 Range ——"17~"25 Average
600 - 2024 ——2025
—eo— 2026

400
200

0

IS X (

ooy 7T ®
(400) +
(600) -

w 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

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

XtE: Platts, OHL4EH

SE 142470 OF31 30|

Xt Platts, OIS

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

——'17~"25 Average
— 2025

500
400
300
200
100 -

0

"."

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

——'17~"25 Average
2024 — 2025

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

xta: s, ot

Xt&: Cischem, OHLSH

OtLt5 40



EH 144.5M D2l %0
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EH 145.AN ORI 0]

$/&) o g

700 e "17~"25 Range —'17~"25 Average
1 2024 — 2025

600 —eo— 2026

500

400

300

200

100

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

$/8) — o

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

—eo— 2026

1,500

1,000

500 .

€@, !
” e’
0

1IW 8IW 1I5W 2I2W 2I9W 3I6W 4I3W S(I)W

Xt&: Platts, Ol

EH 146. 33 ECH 7}%/0RI 20|

Xt&: Platts, o5

T 14771920t 7t 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 '

1,500 A

1,000 A

500 A

0

27 231 237 241 247 251 257 261

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

0

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 211 23.1 25.1

Xt&: Cischem, OHLtEH

EH 148. VAM 7t 0|

Xt2: Platts, OtLSH

EH 149.23 BPA 7158 X0|

($/Ton)
3,000 -

—— VAM (CFR SEA)
2,500 -
2,000 -

1,500 -

1,000 -

500 \ \ \ \ \ \ \ \ \ \
051 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 D1219/2025

Xt&: Cischem, OHLSH

Xt2: 1S, otEH

OfLEE -1
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£H150. 33 GIZAEA Q71422 7H4 £0](2022.6%~) CH 151, 23 HYA2 Q7|AE ATyC
(RMB/ton)
(RMB/ton) 97|42 2-H A2 2 Spread
24,000 — F I HENYE RIS 6,000 = =
22,000 J 4000 |
20,000

2,000 -
18,000 - j\
16,000 - 0 : L W I : ‘ ‘ ‘
14,000 - ‘\./\J\ \ M

(2,000) |
12,000
10,000 (4,000) -
8,000 ‘ ‘ ‘ : ‘ ‘ ‘ ‘ (6,000) -

226 222 236 2312 246 2412 256 2512 26.6 26 2212 236 2312 246 2412 256 25.12 266

xtE: SMM, LS X2 SMM, OS2

CH 152, HIEARI2 712{3 SHEE(KCC) EBITDA ORI 20| 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

EH153. 28 187t A2|2 AUA[Q EBITDA D21 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(RZHIEIR) a2

—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% - o
30% - o-¢ \0"’.\. /\_Q—O~'_Q—O 31%
25% - /Y N
o | ~
o e PR
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

OfLIFH-
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GH 154. 32 Spandex 7FE£E3} 2H1Y4 T B 155.Spandex 242HE BDO 7t% 0|
(%) e X0l A0 (@) ($/Ton) —BDO
100 Spandex &= 7t E Spandex MY () 20 6.000 -
i - 60 i
) %6 5,000
' M - 50
80 - /vv f \_ 4,000 |
1A 40
70 - 3,000 |
u 56 30
60 - i
L 50 2,000
50 1 10 1,000 -
40 ‘ ‘ ‘ ‘ ‘ ‘ 0 0 : : : : : : : :
201 21 21 231 241 251 261 091 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xt&: Cischem, UHLESH
CH156. $32 ATGEA /BDO 7+ 20| CH 157. MDI/TDI 7t3 20|
$/&
(CNY) 40D 7121 (2D BDO7I#(2) $/E) <4/50z) ) ———TDI ——MDI
90,000 - B o - 6,000 '
80,000 - 4,000 -
/’W - 5,000
70,000 |
) 3,500 -
60,000 - - 4,000
50,000 - 3,000 -
- 3,000
40,000 - 2500 -
30,000 - \'V\-»\\j - 2,000
20,000 2,000 -
- 1,000
10,000 - 1,500
0 : : : : : : 0
201 211 2201 231 241 251 26.1 1,000 : : : : : : :
191 201 210 221 231 241 251 26.1
X}2: CCF, Cischem, OtLEH Xt2: Platts, OFLES 2
CH 158. PP-E2% Of2l X0| EH 159. 22 PO 7}%/01I 0|
$/8) T
—Pp-Z2m §$5/Ogn>_ ——— China PO Price(CFR Huadong)
1,000 - ,
’ Propylene
200 1 3,000 - PO-Propylene Spread
800
— 2,500 -
600 - 2,000 -
500
1,500 -
400
300 - 1,000 -
200 -
500 -
100
13.114.115.116.117.118.119.120.121.122.123.124.125.1 26.1 09.1 1A 151 171 190 211 231
Xt2: Cischem, OH4ZH Xt&: Cischem, OHAZH

OfLIFH-



EH 160. DOP/PA 7}4 0]

o412 /2+8} Weekly Monitor 2026.05.18

ZH161. 2 Ti02 714 20|

($/Ton)
2,200 -

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

——DOP

2,150

~———PA

2,100

v

2,050

2,000

USD/tonne

1,950

1,900

. —

Jul'2s

1,850

1,800

Jan'25 Mar ‘25 May '25 Sep 25 Nov 25

400

13.1 15.1 17.1 19.1

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

21.1

23.1 25.1

© 2025 IC1S

XtE: Platts, OILEH

Xt2:1CS, oiLEH

CH 162.3A012 20| ER163.34Q ORY ROl
[ bbl
(3/obl) s 117125 Range ($; . ) e '17~25Range me '17~'25 Max
20 7~ 1
——'17~'25 Average ———17~25 Average  ——— 2024
80 ——— 2024
o oo 0 —e— 2026
—e— 2026
60 30
50
40 20
30
10
20
10 - 0
0
a0 (10)
W BW  15W 22w 29W 38w 43w SoW b W 8W 15W 22W 29W  36W  43W  50W
Xt2: Petronet, OtLtEH Xt &: Petronet, OH43H
T 164. 7R ORI 20| R 165.54 OFU 0|
($/bbl) (8/00h
160 s 117~25 Range 134 4 e '17~'25 Range
140 | [ ] —"17~"25 Average na | —'17~"25 Average
2024 ®eo
120 | 502 2024
—e— 2026 %1 \ 2025
100 | ° ° o
74 ° —e— 2026
80 - ' d /. \
/ 54 o %
[ ]
\
0 ‘ : : : : : : !
W 8W  T5W 22W 29W  36W  43W  50W W 8W  15W  22W  29W  36W  43W  50W

Xt &: Petronet, OHLSH

Xt&: Petronet, OL-3H

OfLLZ - 44



TH 166. HAF ORI 0|

EH 167.8-C Ol %0|
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($/bbl) e '17~'25 Range
30 - —'17~25 Average
0 | { 2024

( 2025
10 | —e— 2026
0 i
RCCCCLTS

(10) -

(20 1
(30) 1
(40)

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

50w

($/bbl)
20

(10)
(20 -
(30) 1

(40) |

(50)
woo8w

15W

[ '17~'25 Range
—"17~"25 Average

—— 2024
2025
—eo— 2026
2W  29W  36W  43W 50W

X} &: Petronet, OHLEH

CH168.0|12 YQAL 7HEE 20|

X} 2: Petronet, OHLSH

ER169. 0= ¥LQ 21 0|

(%)
100 W
95
90
85
80
75
70
e '17~'25 Range
65 ——"17~'25 Average
| 2024
60 2025
55 —eo— 2026
50 . . . . . : :
I\ 8W 15W  22W 29W  36W  43W  50W

(H42Hbbl) e 17~'25 Range
280 - —— 17~'25 Average
— 2024
2025
260 —e— 2026
240
220
200
180 T T r r r . .
w W 15w 22w 29W  36W  43W 50w

=xtE: HA, OL5H

EH 170012 ¥YQ £8 20|

XIZ: EA, OLSH

TH171. 01 §/3% M2 0|

(442tbbl)

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

6
2025
5 —e—2026
W 8w 15W 22w 29W  36W 43w S0W

(4H2tbbl)
180

170
160
150
140
130
120
110

100

e 17~'25 Range
—— 17~'25 Average

@e 103

W oaw

15W

W 36W W 50W

2W

At BA, OILSH

A& BA, OIS H

OIS 45



ER172. 012 /3% £8 0|
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EH173. 22 4% MQHIE £4Z MoM +37%

(4H2tbbl)
5.0 |

4.5 A

4.0 A

3.5

3.0 A
—17~'25 Average

25 2024
2025
—e— 2026

2.0

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

i

1=
a
rm

o = N W B~ U0 O N~
P T S T S

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

XtE: EA, OIS

CH 17433 2Y/Teapot 7S E 20|

X}2: Bloomberg, OHLEH

EE 175.A20] 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

($/0bl)

Arab Light
22 -
18 -
14 -
10

Zixpw'\v"\l\ A\“ IAAA A
VW i{¥

LY W
_6 4
-10

00.1 04.1 08.1 12.1 16.1 20.1 241

Xt2: Bloomberg, OHLtEH

LH 176.%J7tZ Mid Distillate A

Xt2: Bloomberg, BtLt5H

CHE 177.%J7tZ Lt. Distillate 22

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

—eo— 2026

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

8,000

6,000

4,000 4 . . : : . . .
WoO8W  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 . : : . . . .
W 8W  15W  22W  29W  36W  43W 50w

Xt2: Bloomberg, OHLtEH

X}&: Bloomberg, StLEH

OtLt5 46
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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 47
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EXO WS U U BEZT} YL
OItEEM
12g
o un Exjo| 2157
0 - otz 23T S
60,000 26429 BUY 60,000
2649 BUY 46,000 -2.17% 9.13%
50,000 1 26.2.20 BUY 65,000 -30,06% -18.46%
40,000 | 2626 BUY 47,000 434% 24.47%
30,000 | 25116 Netral 30,000 -6.95% 21.50%
20000 | 25731 Neutral 33,000 -10.23% 242%
10’000 25523 BUY 40,000 -15.20% -2.50%
: 25515 BUY 50,000 -25.96% -21.90%
0 r r r r r r r r _ o 0,
2405 24.08 24.11 2502 2505 25.08 25.11 26.02 26.05 2425 BUY 34,000 >81% 9.85%
241114 Netral 23,000 -16.31% 17.83%
RO S U Y BBV TS
oCIZYA
niEifes
o g Sxfo|H 2837
500<,0<))0 : ——0CB9A +7TP = e o E | 1/%| X
231027 Not Rated -
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