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QU (Overweight) : A% ZHEHE, MENST 71A 13 57 X|T)
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o I(V )/ Z2HI() 2al(-10$, -0.9%), Z2L&I(+753, +6.3%), HITHI(+693, +5.8%), E2UI(+293, +2.4%), SM(+793, +5.6%)
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A (V)
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ENFH (Overweight) : 0|3 EIYY 2 AZ 4%
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Multi 0.083$(2&}) / US DDP Bifacial Mono PERC 0.315$(+0.001$, +0.32%) / ThinFilm 0.2003(£¥f)
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TH16. 323 012 4/2§ 717 20|

($/kg)____ Polysilicon(F=)

) ($/wafer)

Polysilicon(d| &= ($/W) Cell Module US Module
50 5 wafer r 045
L 07 0.40 -
40 1
06 0.35
05 030 |
30 1 " ' 025 |
| 0.4
2 ‘ 0.20 |
/ 03 o5 |
[ - 0.2
0 = 0.10 |
= - 0.1 005 |
0 : : : : : : 0.0 0.00 : : : : ‘ :
201 211 221 231 241 251 261 201 211 221 231 241 251 26.1
Xt2: PVinsights, OHLSH Xt2: PVinsights, OFLESH
TH17. 339 EUY £& 28 FF7H4 0| TR 18 3329 U|2Y £& 2E FYF7HF %o
W
/W) — U AE REEI A G 0=% +2 25 ¥« 717
033 - 0.40 -
0.28 |
0.35 |
0.23 |
030 -
0.18 |
0.27
013 | 0.25 |
: 0.12
0.08 0.20

211217 22,1 22,7 23,1 23.7 24.1 247 25.1 25.7 26.1 26.7

211 21.7 221 22.7 23.1 23.7 241 24.7 25.1 25.7 26.1 26.7

X}2: Bloomberg, OtLtE#

Xt2: Bloomberg, OtLtE#

OfLIFH-



0olld2] /2t Weekly Monitor

22+42| News Flow Check
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22 A9Z Monitor(2019.5.31Y%El~)

HUSZ/2YE ReVieW(Hl% HH'E‘)

S-0il(35%) + SKO| LH{|0] M (35%) + OCIZE A(15%) + PHtEFMH(15%)
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MP +1.9%(vs. HIX|0t3 +0.7%) = X142 +1.2%p

MP +1,692.3%(vs. #IX[Ot3 +42.1%) = X1}4Q] +1,650.2%p

[SPN

2
e o

298 UM
S-0il(+1.5%) + SKO| =H|0] M (+4.5%) + OCIZ
LGOF2H(+9.1%)

MP -0.9%(vs. HIX|0t3 +0.7%) = X140l

MP +346.6%(vs, HIX|Ot3 +42.1%) =

FA(1.1%) + TAFER4A(-0.3%)

| -1.6%p
E0H40] +304.5%p

/HIF (8% HIF H3)
T2(20%) + vrrE

F4H(Q20%)

(E%: Long — {2l / Short — 82[)

L0831} HIIOIT. BIR(3)

SKO| L H[O] M| S-Oil, OCIZY A, vrota2M
Reipl

EE 20. Long-Only HY 3

(5.31=100)

(%p) (%)

mlong-Only MP /8 38 =7 2+ EH|F)
2,500 - £404(2) - 2,400 12% 1
——dix|or3
2,000 - Long-Only [ 2,000 8% A
116502 1 600
4.5%
1,500 1,200 4% - .
5%
0.7% :
1,000 - 800 oo | ommm [
- 70.30/0
L 400 -1.1%
500 - Lo 4% - .
B v KRX 5Ol SK od ot
o I T T o ouriger G5 ozsjopd  zga  a2M
195 205 215 225 235 245 255 265 (35%) (15%) 15%)
xtg: ofiUsy Atg: o5
EE 2].Long-Short £&at HIZ|0F3 Blw (%3] EE 22. Long-Short HY 321} £9E H|
(5.31=100) sao) (%p) (%) mlong-Short MP 78 B2 7 £018(8/%)
750 - TR - 600 12% -
——silx|0p3 9.1%
650 - 500
Long-Short 8% -
550 - L 400
450 304.5_ 300 4%
07%  1.5%
350 - 200
0% -
— (o}
250 - L 100 “11% 0.3%
i | 740/0 J
150 W/ w 0 KRX 5-0il K odl of LGotet
5 (100) ouxigtet  (§) olHlo|M BYA &M (2
195 205 215 ) ) 3
Xtg: ofiEH xtg: ofUEH

EESTE



0olld2] /2t Weekly Monitor
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Crude leaving the Middle East Gulf region by origin country

Monthly average (mbd), all origins. Hatched: origin not yet confirmed, labelled by geography.

@ Saudi Arabia @ UAE ®Irag Kuwait Neutral Zone ®Qatar ® Oman ®lran % Mideast Gulf, origin not yet confirmed Red Sea, origin not yet confirmed
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Source: Kpler, Confirmed floors: September is a partial month and will revise higher as confirmations land.

Xt&: Kpler, O1LISH

CE26. 35 24T Y9 22 F2Y Zo0|(0]H Q)

Crude leaving the Middle East Gulf region by route, excluding Iran
Monthly average (mbd). Hatched: origin not yet confirmed, labelled by geography
® Strait of Hormuz transits @ Gulf of Oman ship-to-ship exports

® Fujairah and Oman terminals @ Saudi Arabia Red Sea loadings % Red Sea, origin not yet confirmed
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5
0
Pre-war avg Feb Mar Apr Jul Aug Sep (110 28)

Source: Kpler. Confirmed floors: September is a partial month and will revise higher as confirmations land.

Xt2: Kpler, 015

OfLEBH-9



0olld2] /2t Weekly Monitor

Weekly Issue: 7tE}20| O[Tt LNG A|%Q] 10H2026d 9/212 HIZEXR{E g

FIEF29| O} ING AHY| 3t
- 3282 X0 ZHHY FF5 LNGO| 88%: =22 ING WHHL A 43HE02 552 & [HECZ 23% XrII. 55 INGE
A FIEE/UAE/ QM| S0f, TERX HIZO| YX[oF QB9 §F HIT2 12%=2 FIEFE/UAE & =719] AJLHgRl 88%7F &
ERX0| ZY. 50|, tEt2(Qatar Energy)= 55 AU ING % =7t& Ras Laffan0i|M 7.748FE9] NG *o”tf. Ol 5% X
9| Of 80%O| X, = 2HO| 18%. T22XE STt INGE= 20259 7|& 90%7} OFA|OFHO|H, 10%= S8
- O WAL v2FX FMO| XU LoiXt, FELZ LNG: FHEFE INGY| 1A §g L 3~4d TERX FME AZEUX]
O 2kt 33 $Z L o|&o| XY FHo|| T2 Qatar Energy®| Ras Laffan LNG Complex@| X1 & 0l EP:' 0F FE YA T
™ IS YL dHl= Train 42 62 YA 1.28M2LE, TN Capa 7.74THEQ] 17%0]| 0iT0IH S77|2t2 3~5Lq o2 . ™
M| Capa2| 17%7F TfE 0|, FIEFE INCO| g =74 0| ZO{X. O|Y¥2|O} Edisonfe| AHofS &g =7(¥H0| 1€
ADX] AHEA D 9~11€ o7 F719 57 FtAE FA. 9/12¢0= Qatar Energy?t X2 Cheniere, Venture Clobal,
Woodside 52 HTHE 0|= LNG 200~3008BtES +E7F HHOH= YOtE HOJOHY| A|&f, A|9f7|2h 2031F0] AHE. TZHAt
G 1B 0128 FE0| Yof 0|34 INGS ROfOHOF OF AL HEl 40| BHA D Y X
- 7tEf29| $%7| ING &3 7t578: Y X Qatar Energy= EX{ Capa 7.7M2+E(14 Train)0f|A North Field East(NFE) 3.2t
£(4 Train)f North Field South(NFS) 1.6M8HE(2 Train), North Field West 1.6M2EE(2 Train)2 370l § 1.42A&02 XY O]
Capag 85% WHY O[S, OHFIQ, Qatar Energyt= 0|t F2 O|% NFEQ| 7t A|HO| 44 1 O %OfZ It54 o
o. [EA= Ras Laffan &40 2 2030E71X| 2k 70bcme] ING 50| 20 E1, NFE X|HO 2 20bcme] F7t g &A0| EHEUY
£ 2026~304 £X NG F2240| 140bcm £7. 0|= o ge 224 NG tlTr g 57H29 15% i
- F}EF29] ING £EF YoY -96% g2 3~8% £ FIEf29| ING £ 711 7H4= 509710l 18712 YoY -96% &
O|E, HIYQl, UAE 5 REFX Y +£2 I St Qllol, DEFX HIZO 2 £ZE&|E OMOH/{EY +&
. 2026'F 3~8H £ ORAOFY NG £5F L 4450HE 0 2 3 600ZLE0|A Yoy -88% L4, SEY £5L2 Zero(*0”) 7|
- 0]2 INGOPHlE 2O 7|9): 71E}29| ING 3% ZAL JIE2 QZE7t &2 OfA|O} INGY| B3 $E8 OP[HT, 9/
OFA[OF 2F ING % B 42fo] HiFO| &UE. O] IFoIM CHHIXHR! 0= LNGOf| CHoF AHofe ZF. 50], Spot H|FO0| =2
Venture Global®] H2 H&Y gfgh 21T A1 /Z0HE] NG HF 2 oF 4879tE 0 2 Qatar Energy?| LNG Capa &4 81,2808t
E0| OF 38%0]| Ui, Ol= THEE 54 Ao 2 WO on 202638 F5 AlEL 7|E ¥H|(Commonwealth, Delfin FLNG)2
Ao HZ H2E 3208ELE F2 20 A
- A& fe U LYWL ING HE=QYAF Y SHEAYALR} O] LNG 84t/ HH|. SMR H50fle 0=t ING 2= EHA
YRR 4T MBI Y YE2 WH ORI 3ofet Jhs. 90 INGE MEQY @ 4 Ui U HYLHE B0 A
ARJNEUHM'E(BY), SK ERS/GSOf|HX|(E), SKZtA/KET(ZLH) S (F&/OtAOF ING 7+ ZM| Al HM3XtE X7t ING HIHE &
BF XA Z 9t £ HE THs. AlHX|/2E Lol 2T £6= SKO| =H[O]44(E&S). =Ll Xt 29| LNG A§L-Eo[Y
“UHUN2 A5 HHoLE EES2|0E PH. S|, 0|F/TF0| JHAH-ING HOHHH|E HQN T2RXE AHAIX| 42 HY
FINGE X2 0|8 7|30 2 Edjo|g/aHoly 20269 ATl AHE AUy MY

T

r

=3

r

EH 27, FIEt2 7tA AAFO| THEE2 NG YEHZ T22RE St
TELR7t Y5|H (bcm)

3% LNGE gict 140 4
120

6.5
100 -

80
60 -
40
20 -

0 i

sools | LA oot
A LNG | PNG(Dolphin)

THE: BA, o435

otLEA-



oll42] /%48 Weekly Monitor 2026.10.12

CH 28 YE| Y22 AN BIEUTHYE siEe 3ot T 29, 72 INGE R2R2E FUBHOK 3
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(30 029X S INGO| SHI|Y 2320254 7|Z) A J
27 251 IRAN \\ ¥ 4
25
South Pars gas field St
20 ‘\\\ 5"""'9'
North Dome gas field — Hormuz
s —mm
QATAR >
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SAUDIARABIA | _ Gulf
5
Sokm UAE
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T 30. 2026~309 +3 LNG 3324 9f 140bcme2 oYE 22 LNG 273 322 15%0i sig

The Middle East conflict leads to a loss of over 120 bcm of cumulative LNG supply in the 2026-
2030 period

The cumulative impact of the Middle East conflict on global LNG supply, 2026-2030
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0 j
Actual supply loss Phased restart of Ras Laffan's North Field East Cumulative losses
(March - April 2026) d ged trains trains delay
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- EU gas storage is projected to remain well below its 12-year average

Billion cubic metres of gas
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CE 37. 2011~254 ©f 154 7t O3 ORQ AIAY EH 38 QY UM 71o| Y32E HolM7| AR}
($/bbl) Prices of diesel have risen over those of jet fuel in August
17 - "11~'25 Average Diesel prices are presently trading at a premium to those of jet fuel in Northwestern Europe
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Asian refiners buy more US crude as
Hormuz remains bloclded, traders say

By Siyi Liu

AUgUSt 4, 2026 4:29 PM GMT+3 - Updated 3 hours 300
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I US Section 232 Measures on Polysilicon and Derivatives

Minimum import prices, additional tariffs and key policy implications

Product Minimum import price Section 232 additional duty
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Shanghai Metals Market

Key policy implication

Polysilicon $21/kg No uniform 15% additional duty
Silicon ingots and =
e $100/kg Generally 16%
I Solar cells $0.22/W Generally 15%
I Solar modules $0.38/W Generally 15%

The MIP provides the primary price floor

Both the MIP and additional tariff apply

Higher imported-cell costs may affect US module
producers

Raises the entry threshold for low-priced imported
modules

Note: MIPs and Section 232 duties may apply concurrently. The effective rate also depends on origin, existing trade remedies and other applicable duties.
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oo { ~ | 1,500
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£ 62.32 E2oAE 7H5E £01(2025'9 128 14Y 7I17) EB 63.32 PTA 7I5E 30|
959 - Polyester 7}3& PTA7ISE ——PTA 7I5E(30D MA)
110%
10 4
90% 100%
85% 1 90%
80% A 80%
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70% - 60%
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0% . . . . . . . . 40% . . . . . . . .
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xt2: Wind, IC5S, OS2 Xt2: Wind, StLiEH
EH 64001 O X0 ER 65.2243l ORI 0|
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1,000 4 2024 —2025 700
—e—2026
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600
400
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XtE: Platts, OHL4EH Xt2: Platts, O{LEH
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0 | —e—2026 e
200 1,100

600 900
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200 e Yo
o L €, 1257
100 ° / ]
\ ¢ 300
0 J —a . . .
(100) 100 + . : : . . . .
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XI&: Platts, Ot4ZH Xt2: Platts, OHLHEH
G B 68.PP OF2! %0| G H 69.MEG DOfR! 20|
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800 ;  ——2024 ——2025 600 - —-—%8%2 ———2025
—e—2026
700

400 -
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400) -
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T E 70.PX Ol 0| TH 71 PETOR £0|(MEG/PTA 22 7I1&)
S S =
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600 - 400 1 —e—2026
350
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300 | 200
1
200 - »0
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0 . : ; ; ; : ; 0 : . . . . . .
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TE 73. HYt 71H 2o
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v 2024 ——2025 eent/b — HobtA
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—eo— 2026
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200 A 125
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100 - 85

(CCLL
ceceeqeeeqeeee'
50 A 65
0 T r r r r r r 45 - : ‘ ‘ ‘ ;
w 8W  15W 22w 29W  36W  43W 50w 1.1 14.1 17.1 20.1 23.1 26.1
X} 2: Platts, OfLEH Xt&: Bloomberg, HLHEH
R 74, €02 714 Z0| EH 75. BD ORI 20|

$/Ton $/2) 17~ —_— 7~
( ) Natural Rubber Price Year Average s 17~25 Range 17~125 Average
6,200 - 2,700 2024 — 2025
5,800 2,400 2026

5,400 - 5100

5,000 - ’ 1

4,600 - 1,800 -

4,200 - 1,500 -

3,800 -

3,400 1,200 1

3,000 - 900 -
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2,200 - [

1,800 A 300

1,400 A 0 -

1,000 (300) -

’
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1,600 -
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—e— 2026
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1,000 -
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600
400 -
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800
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20[%f NBL 4 5%

70,000 |
60,000 -
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30,000 -
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10,000

0 —
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X2 KITA, OfS2

EH82NBL 33Y L2 20|

Xt2: KITA, 0433

CH 83.NBL Ef2Y 223 20|
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18,000 -
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12,000 -
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4,000 -
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0 T T T T T T T T T T T T
12,1133 145 15.7 16.917.1119.1 20.3 21.5 22.7 23.924.11 26.1
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3,000 -
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0

——ERYNBL 45
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T H 854z Ofl 0]
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———2024
2700 | —e—2026

"17~'25 Average
— 2025
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700
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$/) o —_

200 17~"25 Range 17~"25 Average
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600 026
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100 9%%e ¢ee | ¢ \ © \.L/‘t.
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e
(100) | ’
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Z=: C&F Korea Data Sourcing 2X|2 259 3/17¥€£& Huadong Region 712 X4
Xt &: Platts, OtL45H

G H 86.0H|E OFRI(OLMIE-HIHM) o]

Xt&: Platts, 0452

CH 87.PVC DFAl Z0|(At X27IZ)

$/8) "17~'25 Range —'17~"25 Average
600 - 2024 —— 2025
—e— 2026
400
200 -
’. .‘c ®
o ‘<o,
0 == =0 CX LS "0‘5"—'“.@.—1.3%-T
@
oty M
(200) -
(400) -
(600) -
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$/8) e '17~'25 Range —"17~"25 Average
1,200 2024 — 2025

—eo— 2026
1,000

800

600

400

200

0

%% 1174
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Xt&: Platts, Ol
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3/ e '17~'25 Range
700 2024

——'17~"25 Average
— 2025

600 —e—2026

500
400
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w 8W  15W 22w 29W  36W  43W  50W

$/%) e '17~'25 Range ———'17~'25 Average
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EH 91.AN ORI 0]

8/ B 7.t

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

600 —eo— 2026

500

400

300

200

100

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

$/2) 7. 7t
e "17~"25 Range —'17~"25 Average
2,000 - 2024 — 2025
—.—20 O
1,500
1,000
500
0

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

Xt&: Platts, Ol

SH 92, 32 ECH 7}%/013l Z0|
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T B 93.7M9dALH 71y %0]

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

Y A
VoV

1500 1 ’
1,000 -

500 A

227 231 237 241 247 251 257 261 267

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

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 21.1 23.1 25.1

Xt&: Cischem, OHLtEH
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Xt2: Platts, SHLHEH
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3,000 -
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2,500 -

2,000 -

1,500 -

1,000
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05.1 07.1 09.1 11.1 13.1 151 17.1 19.1 21.1 23.1 251

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 D12/19/2025
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LR EREE
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22,000 1000
20000 - |||
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\ /\ ///t A
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20%
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1,000 A
0

/
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Ttz oiUEH
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—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
50% -
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10% LA N | ¢ S 2%
O ‘ (<
0% R T R e
-10% -
-20% -
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GH 100. 2 Spandex 7FE£E3} 2H1Y4 TH 101. Spandex ¥a& BDO 7t O]
(%) = = oiaioy (&)
Spandex 3= 7t5E Spandex X 1Y 4($) (8/Ton) —BDO
100 - - 70 6000 -
F 60
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86 5,000
f v 50
80 lvv ¢\ \_W 4,000 |
! i 40
70 - 38 3,000 -
30
60 - 2,000 -
- 20
50 10 1,000
40 ‘ ‘ ‘ ‘ ‘ ‘ 0 0 \ \ \ \ \ \ \ \ \
20.1 21.1 2.1 23.1 24.1 251 26.1 27.1 09.1 111 131 151 170 190 211 231 250 271
XE: CCF, OtUE Xtg: Cischem, OHLHEH
CH102. $32 ATGEA/BDO 7+ 20| GCH 103. MDI/TDI 7+4 20|
& =
() —— 40D 712(Ep) ovtz(e)  VE) e — MDI
90,000 - - 6,000 4,500 -
80,000 - | < 000 4000
70,000 | P '
, 3,500 -
60,000 - 4,000
50,000 | 3,000 1 j ‘
- 3,000
40,000 2,500 - I n /
\. | \ A A
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20,000 100 o
- 1,000 ]
10,000 1,500
: : : : : : ) 1,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘
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