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* [0 X]|] Oil & Gas: WTI $92.6(+0.7%), Dubai $99.5(-3.4%), Brent $100.2(+4.7%)
0|2 Henry Hub $2.7(+1.4%), OFA|OF JKM $16.0(-10.2%), S TTF $14.8(+0.7%)
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* [H8] Refining Margin: 1M Lagging-22.2$(-39.2%), Spot $38.0(-9.6$)
32 $27.5(+2.3%), S8 $82 (-23.4%), AR $62(-17.1%), BC -2$(-1.6%), LAt $9.4(-6.7%)

» [3}5t] F2 HEIH2: LAY -11.7%, 22|V (0|22l -3.7%, TR2L21 -%, BD -5.9%)
BTXV (BZ -0.4%),), Z2|HV (PE -2.0%, PP -3.0%, PS -2.9%, ABS -4.5%, PVC -3.7%)
EHA2IZ A (AN +0.3%, EG -3.9%, TPA +3.5%), 7|E} (Soda +6.3%, SBR -3.4% £)
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Naphtha = .11.7%
Butadiene -5.9%
BPA -5.5%
ABS -4.5%
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EG -3.9%
Ethylene -3.7%
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Global Demand Largely Unchanged

+ Global PE packaging demand remains resilient -
+ Industry PE inventory remains at low levels -

Consumer spending rebounded modestly in
February, signaling resilience =

. . Middle East
Anticipate energy industry dynamics will lead to

stronger EV demand =

. . . significantly impaired
— Elevated inflation continues to pressure U.5.

interest rates, contributing to
weaker-than-expected existing home sales

% of Dow Sales Exposed to

Tightening Market Dynamics 100%

50%

Polyolefin derivatives

Polyethylene Supply Significantly Impacted
~20%* of global oil capacity offline -

~50%%* of global ethylene & PE supply is offline,
constrained or impacted

Infrastructure damage increasing across the

Transit through the Strait of Hormuz remains

Americas Feedstock Advantage Remains

Geopolitical supply disruption has significantly
tightened oil markets

= Rapidly depleting oil cargoes straining physical
market; expectations for higher U.5. supply

= MNorth American LNG markets remain well
supplied and regionally insulated

= .5, Gulf Coast NGL's, including ethane, remain
largely unimpacted

Global PE Capacity?!

Qil to Gas Spread (S/BOE)?
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Global Supply Experiencing Significant Turmoil
= ~20%! of global oil capacity is offline Prolonged Industry Impact Expected
= ~50%! of global ethylene & PE supply is offline, constrained or impacted Duration

= Infrastructure damage increasing across the Middle East
= Transit through the Strait of Hormuz remains significantly impaired

Global Industry Ethylene Production (%)
Europe — 15%

Moderate impact
* Energy and cost pressure
+ Potential to increase operating rates
% Structural challenges remain

Asia Pacific — 45%
* Substantive impact
= Raw material constraints

Americas — 25%
~ Minimal impact
+ Advantaged feedstocks

- unfolding
~ Ample supply Midd:e East —15% = Significant feedstock cost
+ Increasing exports > Significant Impact pressure

Lowest cost global producer
= Capacity largely offline
» Extensive damage expected

= Impact expected to last well beyond eventual conflict end
= Risk of lasting infrastructure damage

Impact to Future Investments

= pPotential for reduced capacity adds, particularly for ethylene:
o ~75%* of announced adds impacted by conflict
o ~15%* of announced adds are behind the Strait of Hormuz

Structural Reset

= Structural risk premium in both oil and petrochemicals and a
steeper global cost curve

= Potential for permanent capacity rationalization to accelerate,

particularly in Asia, with intensifying feedstock supply and
cost pressures

Xt&: Dow Chemical,iMEH 2| MX| 25
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CERAWEEK: US shale oil production
seen to plateau, Chevron CEO says

CRUDE 0IL
March 23, 2026

CERAWEEK- CONOCQOPHILLIPS CEO SAYS US INDUSTRY CANNOT REALLY
PRODUCE MORE OIL IN 2026, PLANS ALREADY SET OUT

Reuters - Mar 25 00:23

Devon Energy to hold activity steady even
as oil prices spike, CEO says warcn 25,2025
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Top 10 most Impacted chemicals

Percentages next to bars highlight how much % of the product's capacity in the Middle East is impacted

e

57%

Saudi Arabia = United Arab Emirates

= Bahrain = Iran = Qatar
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More than 10% of Global Ethylene Capacity Could Be
Damaged
Affected Persian Gulf base chemical capacity as share of global
capacity

Jubail Assaluyeh = Ruwais Mahshahr ® Ras Laffan @ Shuaiba

Other Gulf hubs for which BNEF has not tracked any physical damage as of April
8, 2026

20%

1 1
Benzene
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Close to 60% of 2026 Ethylene Capacity Growth Could

See Delays
BNEF take on ethylene capacity additions in 2026 that could be
delayed or stalled due to supply chain disruptions at Hormuz

China Russia m US South Korea = UAE ® Iran m®m India

@ Saudi Arabia

Million metric tons per year
12

10

I
Not at risk
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About 25% of Global Ethylene Supplies Could Be
Disrupted

Share of global ethylene supplies that could be disrupted if shipping
at Hormuz comes to a halt

At risk of supply disruption Not at risk of supply disruption

T T
Middle Eurasia

Asia East
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Global LNG exports and share of trade using the Strait of Hormuz
LNG Exp

Né >d by an attack | | - aite He
Amagead Dy an atiac rts, million tonnes Upstream of Straits of Hormuz
Kharg Island . 1;
The US struck oV e
military sites in I Qutar + UAE wee Straits of Hormuz %

Iran's oil export I Rest of World 10
hub ' !

Iraq has been

Ras Laffan LNG

Drone attacks

paused the world's >
largest LNG plant 40

-
Ras Tanura -
Drone attacks

caused Saudi /
Arabia’s largest ——_ /
refinery to shut T i0= L2

Ty

East-West Pipeline

™

Ruwais oil refinery
The UAE's largest
oil refinery and a
major gas field have
been targeted

Saudi Arabia,
Kuwait and UAE
have all reduced

oil output

. Strait of
= Hormuz

©
I

Fujairah port
The major oil
trading hub has
been repeatedly
attacked, forcing
multiple halts

-

0
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Qatar makes nearly a fifth of global LNG. Mo

st exports

Qatar’s market share in European LNG has come down

are bound for Asia with China, India as main importers. for years. Italy, Belgium and Poland are most exposed.
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Yanbu Crude Exports
Crude export shipments from Yanbu are nudging 5 million barrels a day
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Volume transported through the strait in 2024
(daily average)

Strait of Hormuz

Connects oil and LNG production in the Middle East to

< 2 ¥ Qil and petroleum products
global markets via the Arabian Sea and the Indian Ocean

20.3vorrei - o

LNG

2 9 0 mlﬁ%—cl?nriters

Shipments through the Strait of Hormuz

30% b, |

‘Saudi Arabia is the largest b
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Oil Products Flows Through Strait of Hormuz
LPG and naphtha dominate shipments

China = India Japan South Korea ® Non-OECD Asia

@ Africa Other

USA m Europe
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China Tells Top Refiners to Halt Diesel
and Gasoline Exports (/20 0 s

Asian Oil Refiners Could Cut Run
Rates on Hormuz Logja

March 3, 2026 at 3:34 PM GMT +9
Updated on March 3, 2026 at 7:28 PM GMT+9
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Weekly Monthly Quarterly Yearly 2026 High/Low
($/bbl, $,%)  Products

This  Last WoW | 2604 2603 2504  MoM Yoy| 2026 1026 2Q25  QoQ Yoy | 2026 2025 Yoy |  High Low
Refining  SPot 380 476 96| 571 30.1 66 270  505| 571 178 84 393 487 | 260 92 168 | 945 8.2
Margin 1M Lagging 222 170 -392| 441 91.1 15 470 426 441 409 6.7 32 374 416 82 333 1379  -260
WTI 926 920  07% 981 910 630  78% 557% | 981 72.1 638 361% 537%| 775 648 196%| 1130 560
_ Dubai 995 1030 -34% 1057 1285 678 -178% 560% 1057 868 669 218% 581%| 908 694 308%| 1698 583
Crude Ol Brent 1002 958  47% | 1002 996 665  06% 507% | 1002 781 667 283% 502% | 827 682 214% 1184 600
WTI-Dubai 69  -109 4.1 76 -375 47 299 -29 76 147 -30 7.2 46| 132 -46 87| -568 -23
Gasoline(95RON) | 1270 1281  -09% 1346 1375 768  -21% 754% | 1346 964 783  396% 718% | 1044 807 294% | 1705 706
Kerosene 1818 2087 -129% | 2079 1954 808  64% 157.5% | 2079 1235 811 684% 1564% 1412 864 635% | 2427 798
ﬁg}&'e”m Diesel(0.001%) 1616 1822 -113% 2080 1928 818  79% 1544% | 2080 1226 826 697% 1517% | 1405 877 603% | 2928 771
BC(3.5%) 975 1026  -50% 1044 1098 680 -49% 536% 1044 785 686 331% 523%| 839 661 269%| 1389 527
Naphtha 1089 1191  -85% 1229 1158 619  61% 987% | 1229 806 623 524% 974% | 895 643 391%| 1417 553
Gasoline-Dubai 275 252 23| 289 90 90 199 199 | 289 96 115 193 174 | 137 113 24| 371 -107
Kerosene-Dubai 823 1058  -234| 1022 669 130 354 892 1022 367 142 656 880, 504 170 335 1451 187
fag‘;gin Diesel-Dubai 62.1 792 <171 1023 643 140 380 883 1023 358 158 665 865 497 183  315| 1782 186
BC(3.5%)-Dubai 20 03 -16 13 -187 02 175 15 13 83 17 7.1 -30 69 33 36 139 -484
Naphtha-Dubai 94 161 67 172 127 59 299 231 172 62 46 234 218 13 50 38| 278  -331
Gasoline-Dubai -327 55 273 159 701 39 -542 120 159 327 98  -168 6.1 292 103 189 | 1035  -379
Kerosene-Dubai 22.1 752  -530 892 1279 79 -387 813 892 598 126 294 767 660 160 500 1722 159
mr'é?gging Diesel-Dubai 19 486 467 893 1254 89  -361 804 | 893 589 14.1 304 752 653 173 480| 2216 27
BC(3.5%)-Dubai 622  -310 312 143 423 49 566 94| 143 147 01 290  -143 87 -43 129 738 -68.1
Naphtha-Dubai 508  -145  -363 42 484 10 -442 152 42 169 62 127 105 143 6.1 203 717 -562
($/bbl, $) 2605 2604 MoM | 2603 2602 2601 2512 2511, 2Q26 1G26  2Q25  QoQ Yoy | 2026 2025 Yoy |  High Low
Medium 178 08 17.0 13 09 06 0.1 15 93 09 15 10.1 78 32 14 17 178 13
Light 195 25 17.0 00 03 06 10 22 110 03 20 107 90 46 20 25 195 00
AsiaOSP  Extra Light 200 30 17.0 10 08 11 13 25 115 10 18 105 97 52 2.1 31 200 08
Super Light 212 42 170 22 20 22 24 36 127 2.1 26 106 10.1 6.3 29 34 212 20
Heavy 164 06 170 26 22 -19 13 0.1 79 22 03 10.1 76 18 02 16 164 26

Xt=Z: Petronet, Bloomberg, IME 3 2| MX |28
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Weekly Monthly Quarterly Yearly 2026 High/Low
($/ton, %) Products
This Last WoW 26.04 26.03 25.04 MoM YoY 2Q26 1Q26 2Q25 QoQ YoY 2026 2025 YoY High Low
Feedstock Naphtha 961 1088 -11.7% 1,078 951 581 13.3% 85.4% 1,078 722 577 49.2% 86.7% 789 600 31.5% 1,192 538
Olefin Ethylene 1,300 1,350 -3.7% 1,350 1,075 778 25.6% 73.6% 1,350 824 755 63.9% 78.9% 923 772 19.4% 1,400 650
Propylene 1,265 1,265 0.0% 1,265 1,026 783 23.3% 61.7% 1,265 861 752 47.0% 68.3% 937 759 23.4% 1,275 710
Butadiene 2,375 2,525 -59% 2,525 1,924 1,158 312% 1181% 2,525 1,488 1,122 69.6% 1251% 1,683 1,123 49.9% 2,700 940
Aromatics Benzene 1,155 1,160 -0.4% 1,143 973 749 17.5% 52.7% 1,143 817 729 39.9% 56.9% 878 750 172% 1,160 658
Toluene 1,045 1,070 -2.3% 1,072 972 645 10.3% 66.1% 1,072 801 666 33.7% 61.0% 852 689 23.7% 1,125 650
Polymer PE 1,304 1,330 -2.0% 1,319 1,094 961 20.5% 37.2% 1,319 957 931 37.8% 41.6% 1,025 930 10.2% 1,330 853
PP 1,275 1,315 -3.0% 1,302 1,059 906 22.9% 436% 1,302 904 898 440% 449% 979 877 11.7% 1,315 760
PS 1,695 1,745 -29% 1,728 1,335 1,190 29.5% 45.2% 1,728 1,157 1,161 49.3% 48.8% 1,264 1,132 11.7% 1,745 995
ABS 1,895 1,985 -45% 1,955 1,595 1,405 22.6% 39.1% 1,955 1,391 1,381 40.5% 41.5% 1,497 1,353 10.7% 1,985 1,225
PVC 1,055 1,095 -3.7% 1,085 841 695 29.0% 56.1% 1,085 738 703 47.0% 54.2% 803 702 14.4% 1,105 635
Synthetic AN 1,800 1,795 0.3% 1,778 1,366 1,245 30.2% 42.8% 1,778 1,180 1,186 50.8% 50.0% 1,292 1,169 10.5% 1,800 1,030
Fiber EG 618 643 -3.9% 641 554 498 15.8% 28.8% 641 488 510 31.2% 25.7% 517 511 1.1% 663 443
CPLM 1,700 1,700 0.0% 1,700 1,434 1,203 18.5% 41.4% 1,700 1,257 1,138 35.2% 49.3% 1,340 1,151 16.5% 1,700 1,070
Polyester PX 1,190 1,203 -1.0% 1,206 1,118 735 7.9% 64.1% 1,206 970 783 24.3% 53.9% 1,014 813 24.8% 1,225 868
TPA 885 855 3.5% 877 824 589 6.4% 489% 877 722 618 21.4% 41.9% 751 629 19.4% 925 645
PET 1,210 1,230 -1.6% 1,223 1,030 758 18.8% 61.5% 1,223 899 778 36.0% 57.3% 960 783 22.5% 1,250 760
Rubber SBR 2,800 2,900 -3.4% 2,867 2,245 1,540 27.7% 86.1% 2,867 1,852 1,495 54.8% 91.8% 2,042 1,556 31.3% 2,900 1,500
Phenol/BPA  Phenol 1,135 1,185 -4.2% 1,152 956 873 20.5% 32.0% 1,152 820 837 40.4% 37.7% 883 819 7.7% 1,590 545
BPA 1,540 1,630 -55% 1,607 1,563 1,246 2.8% 289% 1,607 1,290 1,220 245% 31.7% 1,349 1,154 17.0% 3,725 875
Plasticizer OX 1,315 1,315 0.0% 1,310 1,161 933 12.8% 40.5% 1,310 973 911 34.7% 43.8% 1,036 866 19.7% 1,410 440
PA 1,340 1,320 1.5% 1327 1,097 988 20.9% 34.3% 1,327 928 958 429% 38.5% 1,003 908 10.4% 1,340 765
DOP 1,455 1,490 -2.3% 1,487 1,205 1,135 23.4% 31.0% 1,487 1,077 1,133 38.0% 31.2% 1,154 1,093 5.6% 1,515 975
Others PO 1,855 1,910 -29% 1,858 1517 1,010 22.5% 84.0% 1,858 1,299 1,023 431% 81.6% 1,404 1,070 31.2% 1,910 1,125
MDI 2,890 3,015 -41% 2,920 2411 2,105 21.1% 38.7% 2920 2175 2,190 34.3% 33.3% 2315 2224 41% 3,630 2,515
TDI 2,830 2,930 -3.4% 2877 2,544 1,476 13.1% 94.9% 2,877 2,250 1575 27.9% 82.6% 2,368 1,847 28.2% 2930 2,000
AA 565 610 -7.4% 597 377 318 58.3% 87.9% 597 343 309 73.7% 93.1% 391 307 27.4% 1,415 820
VAM 1,820 1,785 2.0% 1,755 1,184 833 482% 110.8% 1,755 978 804 794% 1182% 1124 802 40.2% 1,510 770
ECH 1,940 1,925 0.8% 1,927 1,923 1,245 0.2% 54.8% 1,927 1,807 1,290 6.6% 49.4% 1,829 1,450 26.2% 2,030 1,675
Caustic Soda 510 480 6.3% 490 400 426 22.5% 15.0% 490 362 412 35.5% 19.0% 386 409 -5.7% 510 325

Xt=: Cischem,iMS 3 2| MK 25 =
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Weekly Monthly Quarterly Yearly 2026 High/Low
($/ton, %)  Products
This Last WoW 26.04 26.03 25.04 MoM YoY 2Q26 1Q26 2Q25 QoQ YoY 2026 2025 YoY High Low
Olefin Ethylene-N 339 262 29.4% 272 124 196  120.0% 38.8% 272 101 178 168.6% 53.4% 133 172 -226% 339 24
Propylene-N 304 177 71.8% 187 75 201 1504% -6.9% 187 138 174 35.4% 7.4% 148 159 -7.3% 304 -42
Butadiene-N 1414 1,437 -1.6% 1,447 973 576 488% 151.2% 1,447 766 545 889% 165.6% 894 523  709% 1,565 402
Aromatics Benzene-N 194 72 169.4% 66 22 168 201.2%  -60.8% 66 95 152 -306% -56.7% 89 150 -40.4% 194 =127
Toluene-N 84 -18  EXrHEt -6 21 64 HXp™et  HXPEHEt -6 79 89 HXj™et HXpHEt 63 89 -29.0% 126 -84
Xylene-N 122 -18  EXPHzt 16 46 86 -662% -81.7% 16 109 114 -856% -86.3% 92 110 -16.5% 185 98
Polymer PE-N 343 242 41.6% 241 143 380 688% -36.5% 24 235 354 27%  -31.9% 236 330 -286% 343 -40
PP-N 314 227 38.3% 224 108 325 1078% -31.1% 224 182 321 232% -30.3% 190 277 -314% 314 -17
PS-N 734 657 11.7% 651 384 609 69.5% 6.9% 651 435 584 49.6% 11.4% 475 532 -10.6% 734 253
ABS-A/B/S 221 262  -158% 244 198 349 233% -302% 244 225 351 82% -30.6% 229 333 -312% 321 104
PVC-Ethylene 399 414 -3.6% 404 299 303 35.2% 33.4% 404 323 323 253% 25.2% 338 312 8.1% 414 162
Synthetic AN-N 839 707 18.7% 701 415 664 68.9% 5.6% 701 457 609 53.3% 15.1% 503 570 -11.7% 839 308
Fiber EG-N -344 -446  HXRX|& -437 -398 -84 HXX|&  MXARX|% -437 -234 -67 HXX|&L  HXRX|L =272 -88 HAIX|4 -91 -565
CPLM-N 739 612 20.8% 622 483 621 28.9% 0.2% 622 535 561 16.4% 10.9% 551 551 0.1% 739 308
Polyester PX-N 229 115 100.0% 128 166 154  -229% -16.6% 128 248 206 -483% -37.9% 225 213 59% 335 28
TPA-PX 88 49 77.8% 69 75 96 -87% -286% 69 72 93 -49%  -259% 72 85 -156% 114 49
PET-TPA/EG 236 274 -13.8% 249 130 81 91.0% 207.2% 249 110 72 12710%  245.7% 136 67 102.5% 285 -74
Rubber SBR-BD/SM 728 711 2.4% 682 530 452 28.7% 50.9% 682 496 434 37.3% 57.2% 531 497 6.9% 728 427
Phenol/ Phenol-N 174 97 79.4% 74 5 291 1441.7%  -746% 74 98 259  -244% -71.5% 93 219  -57.4% 174 =147
BPA BPA-N 579 542 6.8% 529 612 665 -135% -205% 529 568 643 -68% -17.8% 560 554 1.2% 909 363
Plasticizer PA-OX 143 123 16.2% 135 40 139 2323% -3.1% 135 43 129  210.7% 42% 60 121 -499% 143 -4
DOP-2EH/PA 136 163 -16.6% 162 99 143 64.1% 13.4% 162 88 156 83.9% 3.9% 102 141 -27.4% 188 55
Others SM-N 404 317 27.4% 314 277 345 13.4% -9.0% 314 323 343 -2.8% -8.5% 321 309 3.9% 404 148
PO-N 894 822 8.8% 781 566 429 38.0% 82.1% 781 576 446 35.4% 749% 615 470  30.7% 894 393
MDI-BZ 1,735 1,855 -6.5% 1,777 1,438 1,356 23.6% 31.0% 1,777 1,358 1,461 30.8% 21.6% 1,436 1474 -25% 2,669 1,916
TDI-TL 2,036 2117 -3.8% 2,062 1,805 986 142% 109.1% 2,062 1,641 1,069 25.7% 92.8% 1,720 1323  30.0% 2,117 1,472
ECH-Propyl. 1,181 1,166 1.3% 1,168 1,307 776 -10.7% 50.6% 1,168 1,290 839 -9.5% 39.2% 1,267 995  27.4% 1,436 1,150
Xt2: Cischem, IME3 2| M%| 25 32
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% £ HE 1M Lagging A0 E

Weekly Monthly Quarterly Yearly 2026 High/Low
($/ton, %) Products
This Last WoW 26.04 26.03 25.04 MoM YoY 2Q26 1Q26 2Q25 QoQ YoY 2026 2025 YoY High Low
Olefin Ethylene-N 108 348 -69.0% 357 461 137 -227% 161.3% 357 249 162 434% 120.0% 269 166 62.5% 762 66
Propylene-N 73 263 -722% 272 412 142 -341% 92.0% 272 286 159 -4.9% 70.8% 283 152 86.0% 634 73
Butadiene-N 1,183 1523  -223% 1,532 1,310 517 16.9% 196.5% 1,532 913 529 677% 189.3% 1,029 516  99.4% 2,059 377
Aromatics Benzene-N -37 158 XXtEzt 150 359 108  -582% 39.2% 150 242 136 -380% 10.0% 225 143 573% 452 -37
Toluene-N =147 68 XXtxzt 78 358 4 -781% 18583% 78 226 73  -654% 6.9% 199 82 1423% 512 =147
Xylene-N -110 68 XXtx=t 100 384 26 -739% 286.5% 100 256 99 -61.0% 1.3% 227 103 121.0% 505 -110
Polymer PE-N 112 328 -659% 325 480 320 -322% 1.7% 325 382 339 -148% -3.9% 371 323 148% 657 112
PP-N 83 313 -735% 308 445 265 -30.7% 16.2% 308 329 306 -6.3% 0.8% 325 270  205% 674 83
PS-N 503 743 -323% 735 721 549 1.9% 33.9% 735 582 569 26.2% 29.2% 611 525  16.4% 959 432
ABS-A/B/S 329 525 -37.3% 562 534 275 52% 1043% 562 402 315 39.6% 78.3% 432 317 365% 831 257
PVC-Ethylene 362 535 -324% 529 510 273 3.6% 93.9% 529 395 308 33.7% 71.5% 420 308 365% 740 277
Synthetic AN-N 608 793  -233% 785 752 604 44% 30.0% 785 605 593 29.9% 32.3% 638 563 13.5% 1,079 461
Fiber EG-N -575 -360 HXRX|% -353 -60 -144  MXAX|L HXK|L -353 -87 -83 HXX|&  HXIX|H -137 -95 HXIX|4 15 -575
CPLM-N 508 698 -272% 707 820 562 -13.8% 259% 707 682 546 3.6% 29.4% 687 544 263% 1,009 507
Polyester PX-N -2 201 XXpHz 213 504 94 -578% 126.1% 213 395 191 -462% 11.3% 361 206 752% 607 -2
TPA-PX 68 44 52.6% 104 227 42 -542% 1483% 104 141 9% -263% 7.8% 134 87 548% 337 44
PET-TPA/EG 224 236 -51% 291 302 28 -36% 939.4% 291 187 72 551% 302.4% 207 64 2232% 515 74
Rubber SBR-BD/SM 788 1168  -325% 1,180 1,042 301 132% 292.0% 1,180 796 370 481% 2185% 868 474 83.1% 1,650 515
Phenol/ Phenol-N -57 183 HRHE 158 342 232 -537% -316% 158 245 244 -355% -351% 229 213 77% 437 57
BPA BPA-N 348 628 -446% 613 949 605 -354% 1.3% 613 715 628 -142% -2.3% 696 547  272% 1,092 348
Plasticizer PA-OX 166 151 10.3% 235 282 109  -168% 114.6% 235 173 105 359% 1232% 184 116 584% 461 35
DOP-2EH/PA 200 385 -481% 377 281 123 338% 206.1% 377 176 145  1144% 160.5% 213 129  64.8% 546 40
Others SM-N 173 403 -57.1% 398 614 285  -351% 39.6% 398 471 328 -153% 21.5% 457 303  51.0% 774 173
PO-N 663 908 -27.0% 865 903 369 -42% 1344% 865 724 431 19.5%  100.7% 750 463  61.9% 1174 568
MDI-BZ 1,825 1,975 -7.6% 1,920 1,647 1,278 16.6% 50.3% 1,920 1,470 1,434 30.6% 33.9% 1,554 1,455 6.8% 2,704 1,966
TDI-TL 1,975 2132 -7.4% 2,109 1,996 930 57% 1268% 2,109 1,728 1,064 22.0% 98.2% 1,800 1319  36.4% 2,220 1,506
ECH-Propyl. 1,250 1,277 -2.1% 1,313 1,451 770 -9.5% 70.6% 1,313 1,359 827 -3.4% 58.7% 1,350 991 36.2% 1,559 1,243

Xt&: Cischem, M3 2| M2 ”
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% Global Peer Valuation: Refining/ E&P/ Equipment & Service

Mrk. Cap Price

(A1213, %, tH) Local (et oy W M 3M YD PER  PER (&124$, %, ti) el '(\gﬂ‘é%ﬂ; (E;icc;) W 1M 3M YD PER  PBR
Refining Upstream/ Midstream/ Equipment & Service

SK Innovation KRW 151 132900 29 214 190 309 573 N/A  CNOOC HKD 1758 28 37 50 247 314 NA  NA
S-Oil KRW 91 119400 18 108 200 442 138 N/A  ConocoPhillips USD 1518 1244 23 -39 265 329 136 24
Gs KRW 47 75700 47 120 219 347 N/A N/A  Petrobras BRL 1314 478 19 11 363 550 37  N/A
HD Hyundai KRW 153 288000 103 134 152 529 N/A  N/A  Equinor NOK 971 3546  -06  -77 420 496 87 23
Aramco SAR 17563 272 <11 21 78 142 153 43  CanadianNatural USD 948 454  -19 73 257 342 114 29
Exxon Mobil UsD 6257 1505  -10  -90 115 251 154 25  EOGResources Uso 717 1339 01  -61 236 275 89 24
Chevron UsD 3737 1876  -03  -93 125 231 149 20  Occidental UsD 573 578 17  -56 311 406 128 19
TOTAL ELR 1958 766 -07 -08 321 378 93 16  ExpandEnergy UsD 232 963 11 -122 120 127 109 12
PetroChina HkD 3120 113 53 50 337 344 85 N/A  ENI ELR 81 232 08 11 382 438 89 13
BP GBp 1206 5703 -23 23 285 318 92 21  SuncorEnergy cAD 768 885 13 02 271 452 98 23
Marathon Petroleum  USD 651 2211  -23  -94 261 360 103 39  ONEOK USD 549 872 23 -41 18 187 147 24
Valero usD 699 2338 -33  -33 250 436 102 29  KinderMorgan Uso 706 317 02 -65 73 154 229 22
Sinopec HKD 906 46 09 07 -100 15 70 N/A  Hess usD - - - - - - - -
Suncor CAD 768 885 13 02 271 452 98 23  DevonEnergy USD 299 482 52  -42 246 314 95 20
Imperial Oil CAD 612 1734 08 -24 252 462 124 36  CotteraEnergy UsD 256 337 53 -39 227 278 114 17
Ecopetrol cop 208 25800 45 -39 134 380 50 N/A  Ovintiv USD 160 566 15  -41 379 444 74 13
Indian Ol INR 215 1434 17 34 81 -139 66 N/A  Apache UsD 137 387 20 52 498 581 74 22
PTTPCL THB 303 348 00 30 36 92 88 N/A  NationalOiwellVarco  USD 73 202 54 36 100 294 246 12
FormosaPetrochem TWD 156 516 -60 64 86 79 261 N/A  ConchoResources usD 57 396 08 24 252 266 112 11
Repsol EUR 271 210 04 -105 330 319 56 08  Schulmberger USD 822 547 58 84 114 426 205 30
Idemitsu Kosan JPY 108 13360 -102 -85 35 129 N/A N/A  Haliburton USD 331 397 39 40 168 403 167 31
Thai Oil THB 31 445 -33  -48 60 236 56 06  TechnipFMC USD 290 724 05 32 335 626 245 85

Xt&=: Bloomberg, IME#, F: AP ESU2 USHRIE R, E2H= 8K S35} | &, PER/PBR2 28H I AMMA D | Xt=: Bloomberg, IME#, & AP ESU2 USHRAE R, B2H= 8K S5} 0| &, PER/PBR2 28H I AMMA D |
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[HM2. /3lSt] Global Peer Valuation

% Global Peer Valuation: Chemical/ Battery/ Solar/ Others

(&124$, %, ti) Local '(‘gﬁ"scb":s (chi;ccin W M 3M YD PER  PBR (R124$, %, EH) coal '(‘;';[Jké%i‘; (IF_’QE:D W 1M 3M YD PER  PBR
PetroChemical Battery/ Solar/ Others

LG Chemical KRW 186 391,500 8.8 247 97 177 974 N/A Tesla USD  1,4036 374 -39 -24  -168 -169 1864 147
Lotte Chemical KRW 28 96,700 8.3 204 207 374 N/A N/A CATL CNY 302.3 448 0.7 139 304 232 N/A N/A
Hanwha Chemical KRW 57 49350 133 85 66.2 835 N/A N/A BYD HKD 1269 101 -9.0 -52 18 6.3 192 N/A
KumhoPetrochem  KRW 23 133400 -31 43 -98 104 N/A N/A Samsung SDI KRW 348 641,000 250 615 700 1370 14830 24
LotteFine Chemical SAR 11 61,500 135 20.1 328 377 8.3 N/A Panasonic JPY 442 2,879 -06 127 254 423 147 14
Korea PetroChem usD 0.7 159,400 2.4 16.4 -0.5 10.0 12.6 N/A ECOPROBM KRW 13.7 208,000 -0.5 7.6 201 421 1523.8 13.0
Hyosung TNC usD 15 530,000 83 345 454 1387 N/A N/A L&F KRW 54 198,500 7.1 57.7 645 1087 2909 117
Hyosung Materials EUR 0.7 238,000 6.3 79 8.7 310 N/A N/A ILJIN Material KRW 24 68,100 295 69.4 760 1222 N/A 25
Kolon Industries HKD 18 87,400 06 192 856 94.4 N/A N/A Wacker EUR 59 97 2.4 275 340 405 17402 N/A
Huchems GBp 05 18170 02 -18 =24 -36 N/A N/A OCl Holdings KRW 48 384,000 444 1139 2119 2330 N/A N/A
Hyosung Chemical usD 04 92900 58 105 196 382 6.5 N/A GCL-Poly HKD 42 1.0 2.1 65 -154 -6.6 432 0.7
LotteTitan usD 02 04 6.8 -6.0 -13 26 N/A 0.1 Dago New Energy usD 16 231 7.4 85 -152 -218 N/A N/A
SABIC HKD 458 573 -48 05 22 1.7 26.7 N/A Longi Green Energy CNY 194 175 03 -8.1 -96 -39 N/A N/A
BASF CAD 56.2 539 22 10.1 17.0 214 203 N/A First Solar usD 211 1962 2.4 17 =190  -249 11.0 2.1
LyondeliBasell CAD 22.8 707 -6.1 -7.0 387 63.3 99 2.3 Jinko Solar usD 12 230 76 100 -173  -110 N/A N/A
Shin-Etsu Chemical CopP 84.1 6,768.0 -20 11.7 20.2 389 240 N/A Canadian Solar usD 1.0 147 130 10.6 -346 -383 10479 02
Westlake Chemical INR 144 112.3 -5.7 -16 317 51.8 304 17 Huafeng Spandex CNY 8.4 116 7.6 186 -9.2 55 200 19
Toray THB 105 1,1105 -40 34 -4.1 89 156 N/A Tongkun Group CNY 7.1 204 4.1 159 -0.7 187 N/A N/A
Formosa Plastic TWD 10.1 50.2 -6.0 1.4 131 287 5976 N/A ChinaShenhuaEnergy HKD 146.8 48 47 13 18.2 240 143 N/A
Mitsui Chemical EUR 48 18895 -56 03 -158 -56 8.3 N/A Wanhua Chemical CNY 411 89.8 24 196 6.6 172 N/A N/A
PTT Global Chem JPY 50 358 -27 109 459 70.2 134 06 ShaanxiCoal Industry  CNY 37.3 26.3 6.0 -1.0 22.8 233 127 N/A
Teijin THB 19 15425 -59 -04 44 138 N/A N/A Oriental Energy CNY 18 79 -15  -141 -89 -31 935 11

Xt&: Bloomberg, IMBH, F: AU HA$, E2H= ¢iXIS21 7 IE, PER/PBR2 28H I 2IMA O|E Xt2: Bloomberg, IMS, Z: A7 FSUS A101$, ZJH= SIX|E3}2|Z, PER/PBRS 221 HMIMA J|=
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