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%2 (Overweight) : HOLE 3% Of2L, 0l.0j2 &Y Yo A%
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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%)

3L FU 48 SHOFE 2 M(+5.2%) + OCZ Y A (+8,1%)

M5B MP F2+2A E(vs. KRX Ol X|vfef) MP +6.6%(vs. HIX|OFT +0.1%) = X129 +6,6%p
7158 MP X &(vs. KRX Ol AX|22t) MP +1,618.5%(vs. HIX|0F3 +61.4%) = £Bt20] +1557.1%p

Al 2 Long-Short BIYIE2/42E Review(HIF SIS, T 29E 1A
o)

Long OLUt 2 M (+5.20) + OCIZY A (+8.1%)

Short LGuEH(-6.1%)

MP Z7H201Z(ys, KRX O X|8Fe)) MP +6.5%(vs. HIX|Ot3 +0.1%) = X100 +6.4%p

MP =5 201 Z(vs, KRX Of[ X |5} MP +326.2%(vs. HIX|0F3 +61.4%) = X1F49] +264.7%p

> O F Long-Only HY

HUFS/8IF (BY: 22D
PHorE244(50%) + 002G A

(50%)

p O]H 2 Long-Short HUZE (§3: Long — Q2| / Short — 82])
Long OHE R, OCZY A
Short [R@elely

*(FO) SRE FF7| FXAAD HY|(FL) FHEFIUY X0l YAl LY + US. SUAE LM B2 A2 HR

T H 257137 Long-Only £YE1t Y2013 Bl (+3) & H 26. Long-Only Y =1t HIF, £YE I
(5.31=100) oo (%p) <O/Z> mlong-Only MP 744 £8 Z7F 201 2(H|%)
2,500 ZRp2A(S) - 2,400 12% 1
—dlix|or3
L 2,000 8% -
2,000 - Long-Only L sshy 5.2%
=201 600 4% |
1,500 - L 1,200 0.1%
0%
1,000 - 800
_40/0 i
L 400
500 - Lo -8%
W KRX tﬁgl’g—?—ﬁ OG%%‘i
0o T T T T e | 0 il ket (50%) (50%)
195 205 215 225 235 245 255 265
& OfLEY Th&: OfL
G E 27.Long-Short £2/E1} HIX(0FT BIR(%3) G 28. Long-Short Tl 221} £9/8 H|a
— 0,
(5.31=100) saole) (%p) (%) mlong-Short MP 7 52 57t 401 5(Z/4)
750 - wATEE - 600 12% -
—HliX|0t3 8.1%
650 - 500 8% | -
Long-Short 5 29
. (o]
] L4
550 00 4%
450 - 26471 3 0.1%
0%
350 - L 200
,40/0 4
250 - - 100
8% | -6.1%
150 - -0 8% . i Uo
W/ KRX oIS R odETA LGutef
5 oo of| x| oot ) @) (&
195 205
X2 opUE xtg: ot

ofLIFH:



0olld2] /2t Weekly Monitor

Weekly Issue: Ot FtAZ EfQ| Qo 0|2
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16.1 17.1 181 19.1 201 21.1 221 23.1 2471 251 26.1

(/8) o 17~'25 Range
2,700 -
2,400
2,100
1,800
1,500
1,200

900

600

300

0

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

—'17~"25 Average
2024 — 2025

XtE: MRE, Ot}EH

T 122.SBROJZI 0]

Xt Platts, OIS

TH 123.ABS Of2l %0|

$/) e '17~25 Range
1,600

——"17~'25 Average
2024 — 2025

—eo— 2026

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

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

/&) s 117~'25 Range
1,200

——'17~"25 Average
2024 — 2025
—e— 2026

1,000

800

600

400

200

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

Xt&: Platts, OfLSH

Xt &: Platts, OlLtEH

OIS 36
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CH 1243512 NBL 42 £ZT7F MoM +82.8% EH 1253512 4% NB Latex £Z2% MoM -31.0%
& HE
2($O/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
EH 126.NB Latex Ol £0|(1m lagging) EH 127.NBL YOI &2 20|
T
G/ToN____ \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 128NBL 2% &% %0 EE 129.NBL EN2Y £ 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
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T E 131.4E Of 20|

$/2)
3,200 -

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

2024
2,700 | —*—2026

2,200
1,700
1,200

700

200 ‘ ‘ ‘ ‘ ‘ : :
w 8W  15W 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&
Xt 2: Platts, OFLIER

TB 132.0tMIE OfRI(OLMIE-HIFH) 2o0]

X &: Platts, OfL435H

TH 133PVC OFAl 20|(LAF 2127IR)

$/%) '17~'25 Range —"17~25 Average
600 - 2024 —2025
—eo— 2026
400
200
0 )
s L
Qo {7 ¢ °®
(400)
(600) -

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

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

—"17~"25 Average
— 2025

1,000
800
600
400

200

0

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

XtE: Platts, OHL4EH

SE 134470 031 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) -
1w 8W  15W  22W  29W  36W  43W  50W

——"17~'25 Average
500 - 2024 —— 2025

300

200

100 -

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

xta: s, ot

Xt&: Cischem, OIS

oI 38
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EH 137.AN ORI %0]

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

500

400

300

200

100

0

W O8W 1SW 22W  29W  36W  43W  S0W

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

500 | QQ@
.
(C .
( e

0

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

Xt&: Platts, Ol

EH 138. $3 ECH 7}%/0RI 20|

Xt&: Platts, o5

T B 1397940 714 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 fn

1,500 1

1,000 1

500

0

227 231 237 241 247 251 257 26.1

($/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 140. VAM 7t 0|

Xt2: Platts, OtLSH

CH 14133 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
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SH142. 33 HIGNRAZT Q7INER 717 20|(20226%-) T 143, 53 HIGNAZL QIR AZHE
(RMB/ton) (RMB/ton) 2 a

24,000 —3nzuaz EEICIES 6,000 - FIISE HIg S e spread
22,000 J 4,000 -

20000 -

‘ 2,000 |
18,000 - ﬂ
16,000 - ; 0 AL
14,000 | \,/U L W

(2,000) -
12,000 -
10,000 - (4,000) -
8,000 w w w w w w w w (6,000) -
226 2272 236 2312 246 2472 256 2512 266 26 2212 236 2312 246 2412 256 2512 266
Xt2: SMM, OlLEY X2 SMM, SlUE

TH 144, HIgN22 7t 2YEIB(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

EH 145 29 D87 A2E A9 EBITDA OF2l& Yl Dow, Wacker, Shin-Etsu 25 EI0j2}2E. 42 KCC(ZHIEIE) 21|

—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

OHLIF -
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EH 147.Spandex YA{E BDO 7t %0

% N @)
O ——spandex 337158 spandecifng4(9) ) o0 —— 800
| - 60
90 %6 5000 |
' W - 50
80 /vv f \_ 4,000
1A - 40
70 3,000 |
u 571 30
60 |
L 20 2,000
50 | 10 1,000
40 T T T T T T 0 0 T T T T T T T T
200 211 2271 231 2401 251 26.1 09.1 111 131 151 171 191 211 231 25.1
XE: CCF, OtUE Xt&: Cischem, UHLSH
T 148. 3 ATGA /BDO 73 20| G X 149. MDI/TDI 7t 20|
3/5)
———TDI ——MDI
1=
(CNY) — 40D 7=(xD BDO7IZ (L) ¢/2) 4,500 -
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 - 2,500 |
30,000 UV\—»\\_/ - 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 20.1 211 221 23.1 241 25.1 26.1

XtZ: CCF, Cischem, OHLZH

L£H 150

. PP-Z2T Ol 0|

Xt&: Platts, OfLHEH

TH151. £2 PO 7}2{/012l 0|

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

——PP-I2M

13.114.115.116.117.118.119.120.121.122.123.124.1 25.1 26.1

($/To

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

500 A

0

n)

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

09.1 111 131 151 171 191 211 231

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS
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EH153. §2 Ti02 714 0|

($/Ton)
2,200

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

——DOP  ———PA

13.1 15.1 17.1 19.1 21.1 23.1 25.1

2,150

2,100

2,050 /

2,000

usD/tonne

1.950

1,900

1,850

L\/’_'_/

1.800

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

CH 1543|0121 20|

Xt2:1CS, oiLEH

TH15594Q O 0|

I
(3/bbD) e '17~'25 Range
90 - —"17~25 Average
80 | 2024

70 | 2025
—e—2026

60
50
40
30
20
10 -

0

(10) -
W 8w 15W 22W 29w 36W  43W 50w

($/bbl)
50

e "17~'25 Range

40

30

20

——'17~"25 Average

e 117~25 Max
—2024
—eo— 2026

(10) -

b 1w 8W 15w 22w

29W  36W 43w 50W

X} &: Petronet, OHLSH

EH156. FQ 012l 20|

Xt 2: Petronet, OfLEH

EH 157.58 OF &o|

($/bbl)
160 e '17~'25 Range
| [ —'17~'25 Average
140 —— 2024
120 - 2025
—eo— 2026

100

80

60

40

20

0 -

W 8W 15W 2W  29W  36W  43W 50w

($/bbl)
134 -

14 -

94 -

74

54

34

14

©® -
Wo8W 15w 22w

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

2025
—eo— 2026

29W  36W  43W 50w

Xt &: Petronet, OHLSH

Xt&: Petronet, OHLtEH

OtLt5 - 42
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EH 159.8-C Op2l %0|

($/bbl) e '17~'25 Range
30 - —"17~25 Average
0 | —— 2024

2025
10 —eo— 2026
0

(10)

(20 1
(30) 1
(40)

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

($/0bl)

(10) |

(20) -

e '17~'25 Range

(30) —'17~"25 Average
(40) - ) 2024

2025
(50) —eo— 2026

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

X} &: Petronet, OHLEH

CH 160012 YQAL 7HEE 20|

X} 2: Petronet, OHLSH

ER161. O ¥LQ 21 30|

(%)
100
95
90
85
80
75
70
e '117~25 Range
65 ——"17~'25 Average
60 | —— 2024

2025
55 - —eo— 2026

50

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

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

240 -

220 -

200 4

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

=xtE: HA, OL5H

EH 162.012 #YQ £8 20|

XIZ: EA, OLSH

TR 163. 012 §/73% Aa 0|

(442tbbl)

o 17~'25 Range
—— 17~'25 Average
—— 2024

6

2025
5 —e—2026
4

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

(44T tbbl) e 17~'25 Range
180 - ——17~"25 Average

170
160 -
150 -
140
130
120
10

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

At BA, OILSH

XtE: EA, OIUEH
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CE164. 0|12 5/738 £8 %0| TR 165. 32 48 MQHE £4Z MoM +37%
(4HTkDb) (H40LE)
7 - eE
50 -
6 4
45 5
4 i
40 - 3 A
2 4
35 S 1
3.0 0
‘ —— 17~'25 Average M 1
25 | ——— 2024 2) A
' 2025 3)
- —e—2026 )
TW 8W 15W 22W 20W  36W  43W 50w 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
Xt2: EA, OIS X}2: Bloomberg, OHLtEH
GCH 166.32 2Y/Teapot 7S E 20| T H 167.AH2C OSP 20|(Arab Light)
% % bbl
9(() o)— China Refineries Crude Run Rates China Total(Z}) (92)) (/bbb Arab Light
hina Shandong Independent Refineries Run Rates(%), 2
- 80 ]
85 A
- 70 18 1
80 o 14 |
75 - L 5o 0 |
70 - - 40 61
L 30 2 WV\/‘
65 - M-l‘v- , V/L\w ' . A'.'v w‘v
L 20 2 Vv
60 1 - 10 %
55 — T T T T T 0 =10 -
T1T.1M2.13.114.115.116.117.118.119.120.121.122.123.124.125.126 .1 00.1 04.1 08.1 12.1 16.1 20.1 241
X}2: Bloomberg, tLEH Xt2: Bloomberg, BtLt5H
X 168.%7I& Mid Distillate 2§12 L H 169.4J7tZ Lt. Distillate 2422
(th bbl) e '18~125 Range ——'18~'25 Average (th bbl) e '18~'25 Range —"18~'25 Average
18,000 - 2024 — 2025 20,000 —2024 — 2025

—eo— 2026
16,000 -+ 18.000

FiCE

,.
14,000 -+

16,000
12,000 -
14,000
10,000 -
12,000
8,000
6,000 - 10,000
4,000 . . . : . . . 8,000 + T T T T T T T
w 8W  15W  22W  29W  36W  43W  50W w W 15W 22W 29W  36W  43W 50w
X}&: Bloomberg, Ot4-5H X}&: Bloomberg, UHLt5H
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HE) g By

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

—eo— 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 '118~25 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&#
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Exo BS WY Y 22V YL
OItEEM
12g
o U Exjo| 5=
0 - otz 23T S
60,000 26429 BUY 60,000
2649 BUY 46,000 -2.17% 9.13%
50,000 1 26220 BUY 65,000 -30,06% -18.46%
40,000 | 2626 BUY 47,000 434% 24.47%
30,000 | 25116 Neutral 30,000 -695% 21.50%
20000 | 25731 Neutral 33,000 -10.23% 242%
0,000 25523 BUY 40,000 -15.20% -2.50%
: 25515 BUY 50,000 -2596% -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 Neutral 23,000 -1631% 17.83%
3071 5 U] Y SV WIS
oCIEgA
niEifes
LHR| EXIo|AH anx7
600,000 | 26526 BUY 550,000
- 23.10.27 Not Rated - - -
500,000 -
400,000 -
300,000 -
200,000 -
100,000
0 -—
20.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05
Ao WE U Y SEIV TS
LGalet
aie
9 L] Exto| 7 2=y
ol coror o T R 2L L
26116 Neutral 360,000
400,000 25113 Neutral 450,000 ~19.06% -6.78%
2552 Neutral 270,000 -0.93% 54.44%
300,000 1 2524 Netral 290,000 ~19.14% -621%
200000 | 25116 Neutral 300,000 ~19.92% -1583%
24.10.14 BUY 450,000 -36.51% ~24.00%
100,000 | 24726 BUY 400,000 2041% -9.75%
2452 BUY 460,000 -20.60% -12.17%
2405 24.08 2411 25.02 2505 2508 2511 26.02 26.05
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