2019-10-21 (N0.99)
([ ]

Analyst Hg{/atet HQE
& 6923-7354 yujinjn@capefn.com

Sk 52 2™ A ZE0|E O1Ms| CiE 01 49

= QI A2 "W 712 WTI $53.5(+0.5%), Dubai $59.4(+1.7%) AZ AL, 2|t
= QM HE +9287F HiHR 212 G W 71y E2 27t 2 V|25

o MS7HA: SAta +3.3%, SHTHWY 22 -4.3%, T2E2 -%, 2EICON -1.7%)
&, BTXW (BZ-2.1%, TL=2.1%, XL =1.9%), PolymerW (PE —1.6%, PP =2.5%, PS =2.7%, ABS —1.1%)

/o= ¢
Tt ARAIR QFY S Rlo 22t Ziiret & QICH= OPEC A0 SIHO 2 R7h= of &, EHEZVW(EG -5.4%, TPA-0.9%, PET -1.1%), 7 |[EtTH[E -6.3%, TDI +2.1%, PVC -3.5%)
9™ ALRCIOR2IE|0F AFRY 8362th/dZ 114 0|5 ZAIIOJAF 24t 212401161 2 CH| = Review & Outlook: At 4%, £2 242 015 ZR2 WS HYAHOR Mleln
OF -22% &, OPEC & MAFE 3.440b/d->2.888b/d2 -17% SA(p11 &1). 0l20l|E 0 A0= 05| LT AlS} CI20] Ol = CFS 2 (10/27~ ) HE] Of 1220| of

AR=S0| Of2feh RESH L E R7H= O1M5] $50 Ll BAH, AFRLIOFHH|OF= 20

' : AteLio ! % (Diwali) Q5T 0f D2 Y 20H0] #4X 02 42517 Q= B O[0f A 2]
= Aramco IPO2t Vision2030 Z2 M E 2o I &2 &f| 2o R/t L2 5p/| =20 &

ot SP Olefin, SHARQ, EH|#|D|Z & OFAIOF ZE J2iAH ES= 2 QI MAZI0| & HIE

A erol =l ‘20 3EMIR| 1208 th/d" 2472 8= 122 5|0|0i| M SIHE Z10 = Mt THHS 2BEA Bl A5, E5] MEGE 2952210 0|0] Z2HC 97 27|12 2425} |
= Review & Outlook: A0t 22 $4.4, ATt $8.22 MFOiH| 212 -2.9%, -0.7$. o= 2 5051 47| Ol E LtEH] & MEGlobal (752H2) 2 0[0] et A2y,
AT 312 $15.5(-3.2$), S $15.5(-1.4%), 29 $17.7(-1.0%$), BC -13.2$(-0.43). Z20|A|Of PrefChem (742H2) 1t S= Hengli(902H=) 2 22 HAE 7tE 21y 2 &4
A27| S H (AT |20 & ST SMBHE Sj26 ORI 2R HE R, D2LEO04215] $15 Af SO0l U A L P ZA3ME &, ol QA 1 SUIHE S= W A7 22 &
2[5 1843 10 B $8.3, 181 4527| $4.81F 22+ H| W31 +8.5$MoM, +12.03QoQE $4A] Z 2f| Yl of2[ot= 2R AAB0 = MEG 7H2 =8 =8t H Ase FEez Bl
5| E=2 472 3 Q012 22 S[EEe MAO| 10% R|ASh= 07 HQAMS0] 1844 £24H 27t 22l rg & 327| =Ll SIotiA| HH0RL2 25401 eFEEWH(+30/QoQ)0lE £
29| A0 2 J}EE ZX0[2HD TCH SIAIIRI0| B JHEE 181 CHH| -2 4%pt. £5| A FEAZAmeCsisos M 7)) 5 MAEI| O] 214 Oy, 37| 2 =2l dAEst0f
LH2E T/ATIR| A2 SIAZ101 83% 2 512t I J|HH THE ZAISIE S 2 K2} 221 21| HE= Gl S tekRaks T/A S22 Ui s 4969 (54QoQ), 88M{e 1
D e T TR S 20l QRIS AL D2 2t B et olslo| LS T2t Oi745] 8.8 2 22, His S M ARE 2202 7002 (-54%Q0Q, ~50%Y0Y) O 3 = LA oAt
S XX -l O
S| OrEl 0] 9 HE 7t4 Hats (WoW)
(@/eh22) (s/eh22) Pheg‘ﬁé' i ,
30 c14 E -5.4% - i
— 1M Ladging FVEG R —
25 Spot (%) L 1o PS —2.7% m—
' (P)é —_22.551/; —
20 1 | L 10 PA —2_2% —
Toluene —2.1%  m—
15 - | 1] A Benzene —2.1%o F—
Al :1i A T . S—
10 1 | ( ! PE ~1.6% s
, ‘ \ l L6 PET 1% i
5 | [ ABS “1.1%  —
TPA —0.9%  m—
‘hh |4 PX —0.9% m—(
0 ‘ ‘ ‘ ‘ Ly ‘ ‘ BPA [ 0.0%
! ! ' SBR [ 0.0%
Lo Propylene L 0.0%
-~ N hIr?l — 3.3%
a | —— . °°
-10 Lo *PEch | ‘ ‘ ‘ i ; 5.9%
15.1 15.7 16.1 16.7 171 17.7 18.1 18.7 19.1 19.7 -8% —-6% -4% 2% 0% 2% 4% 6% 8%

XI2: Petronet, AIO| ZEXSH 2 MK 28 At Platts, Cischem, HIO| ZEASH 2| MR 25



[SR/tet] FHIE Jt

Analyst /2t MR
B 6923-7354 yujinjn@capefn.com

»Key Chart: (ATt AZYE) Best 32 MR (+2.6%) vs. Worst Higt{2t (-13.6%)

X|9E ey OpF Hlu

[2.6% AZHoREl Wow
0.1% @2 okal Wow
- 0% '
n JHEUF AZRS HECHH| HEHE (A% T|F)
SKO[|H[O] -10.5%, S-OIL -7.5%, LGate! -5.6%, ZH|A0|Z -7.5%, s
SO|EOIEF -7.0%, LHSERSE -13.6%, SFSIAIOZ +0.1%, 334 F +2.6% ° 6
—10% | -7.0 —7.5% 7.5
—9.9% -10.5
= J}EmF Any|c HECHH) WEHE (171 32 71E) e | - s
SKO|=H#0| ~20.5%, S-OIL ~16.1%, LG&3t ~12..7%, RHH0[Z ~15.7%, ' 15 3% 15 7o
SO|EOIEF -15.3%, LHRtRSH -22.6%, SHStAI01Z - 14.2%, 2543 -9.9% 0% | ~16.1% '
-20.5%
_o59, L -22.6%
FaM 7 staplolZt  LGatst Roletolet S-OIL Ro|#o|zr SKlinno  Cfstw3t
X2 AO| ZEXSH MK 2E Xt2: Platts, #|0| LEXSH 2IAX| 2L
ZQ HEY ADY C H3LS (AT, WoW) ZFQ NI AOyC Halks (170 3HZ, Wow )
EG-N -70.8% [ EG-N-89.6% [
Ethylene-N -25.8% | Ethylene-N -39.5% |
Toluene-N -19.7% | Toluene—-N -36.1% |
Benzene-N -19.1% | Benzene—-N -35.0% L
Phenol-N -17.0% i PET-TPA/EG -31.5% i
Xylene-N -16.3% i Phenol-N -23.4% i
SM-N -15.6% i SM-N -22.1% |
PX-N -8.7% i TPA-PX -20.5% |
PP-N -8.2% i PX-N -19.5% i
PE-N -8.1% i PE-N -16.2% i
PS-N -7.6% | PP-N -14.2% i
Butadiene—N -5.7% | PS-N -12.6% L
CPLM-N -4.4% i Propylene—N -12.2% |
Propylene—N -4.3% L PVC-Ethylene -12.0% L
PVC-Ethylene -2.9% L Butadiene—N -10.5% L
BPA-N -2.5% = CPLM-N -7.8% i
AN-N -1.5% = BPA-N -7.4% L
TPA-PX -1.0% = ABS-A/B/S -6.4% |
TDI-TL 5 3.7% AN-N -4.4% i
PET-TPA/EG I 4.8% MDI-BZ -2.0%
ABS-A/B/S I 6.9% TDI-TL 1.6%
ECH-Propylene I 8.7% ECH-Propylene F & ol
SBR-BD/SM . . . . . . . . . 10.5% SBR-BD/SM . . . . . A
-80% -70% -60% -50% -40% -30% -20% -10% 0% 10%  20% -100% -80% -60% -40% -20% 0% 20%

XtE: Platts, HIO|ZEAIS M 2| MA| 28

XI2: Platts, HIO| ZEXIS A 2| MR 28



[Io'l 1?|'/§I.-6_-!.] g IIII E 7I'§n°1 Analyst BR/3tet QX

B 6923-7354 yujinjn@capefn.com

»Key Chart: (A%) SKO| 0]V, S-0ILV, LGStstV, 2LIAIDZ'Y / (2HZ) SKO|LH[0]/4V, S-0ILV, LGV, RHAHDIZVY

SKO|H|0]M slstE 2. At $261 (-10.5% WoW), 171E 2iZ $251 (-20.5% WoW) S-OIL SIsHEE: ALt $325 (-7.5% WoW), 171 2HZ $315 (-16.1% WoW)
($/8) Spot (M) ($/2) (H¥)
_ Quarter_Spot 5 . Spot i
550 Quarter_1M Lag 50 600 8uar'{er,18,3|ot 160
500 {  emeeee =IHe 550 - uarter_1M Lag
FI7HS) N =IHD) " 140
450 - 200 500 '\
r 120
400 450 4
350 - 150 400 | 100
300 A 350 1 r 80
250 A 100 300 ¢ L 60
200 250 1
r 40
150 A r 50 200 1
100 1 150 L 20
50 i i L i i Il i Il L L i O 100 Il Il 1 L L L L Il Il Il Il 0
141 147 151 157 16.1 16.7 171 17.7 181 18.7 191 19.7 141 147 151 157 161 16.7 171 17.7 181 18.7 191 19.7
Atz AO| ZEASH Y MAIZE A2 A ZEXSH 2 X2, Z:2018. 115 E PO/PP TO{ X5
LG AT $440 (-5.6% WoW), 170E 22 $415 (-12.7% WoW) EHAI0NIZ: AT $358 (-7.5% WoW), 170# 22 $340 (-15.7% WoW)
($/8) (M) ($/2) (M)
800 - Spot - 500 750 - Spot - 500
Quarter_Spot Quarter_spot )
750 Quarter_1M Lag s r 450 700 - Quarter_1M Lag 450
- 400 650 1 TTTTTTC FIHR) - 400
- 350 500 | - 350
L 300 L 300
550 A
r 250 r 250
500 -+
r 200 r 200
L 150 450 1 L 150
E 100 400 ~ r 100
L 50 350 L 50
350 L i L i i L i L i L L O 300 L L L L L L L L L L L O
141 147 151 157 161 16.7 171 17.7 181 18.7 19.1 19.7 141 147 151 157 16.1 16.7 171 17.7 181 18.7 191 19.7
A2 O ZEXSH A2 5 AR HO| ZEXSH 2 MK 25



Analyst /2t MR
B 6923-7354 yujinjn(@capefn.com

D Key Chart: (A%) 2HE|EIY, [f2HQ3tY, SIS0 ZA, 2SM9A / (1) ZHEEY, IS8V, SISI0IZY, 2EAQY

2H|H|0|Z EJO|EH ATH$343 (-7.0% WoW), 17HE 212 $332 (-15.3% WoW)

$/=) Spot (MYR) ($/2) (M)
750 - Quarter_Spot -7 650 - gdgtner 1M Lag r 350
guﬁr(tgr)ﬁ M Lag Quarter_spot ~
| memme——- T7r(F \ . 4 mmeeee- FIH=
700 E P L6 600 FIHS) / } | 200
[}
650 1 Ve b i
ARV " s 250
600 - u | e
550 A r4 r 200
500 L3 L 150
450 1
L - 100
400 300 oM | ot
350 A rt 550 | - 50
300 L I Il I L Il Il I I Il I O 200 L L Il I I L Il Il I L It 0
141 147 151 157 161 16.7 171 17.7 181 187 191 19.7 141 147 151 1567 16.1 16.7 171 17.7 181 18.7 19.1 197
A= HO|ZEASH MR =R A= HO| ZEASH MR =R
SHepA|01E: AT $418 (+0.1% WoW), HE 22 $326 (-14.2% WoW) S2M[alSh AT $235 (+2.6% WoW), 17HE 2Z $188 (-9.9% WoW)
(3/E) (Hd) ($/2) Spot (M)
Quarter_Spot
_ t , _ C
1,200 Spo 40 600 Quarter_1M Lag ) 120
Quarter_Spot 3 S B =K "
Quarter_1M Lag " h L35 550 1 o [T
1,000 | -meeee- F7H) ¥ob,om 500 [ 100
L) L
z 30 450 -
800 s 200 - 80
350
600 r 20 r 60
300
ri1s5
400 250 - 40
10 200
200 | 150 L o0
100 A
O 1 1 1 1 1 1 1 1 1 1 1 O 50 L 1 1 1 1 1 1 L L 1 1 O
141 147 151 157 161 16.7 171 17.7 181 187 19.1 197 141 147 151 1567 16.1 16.7 171 17.7 181 187 19.1 197

Atz HO|ZEXSH MR 2 &

A HO|ZEASH MR 2R



Analyst B R/3tst M
B 6923-7354 yujinjn(@capefn.com

»Key Chart: X|9E HZ71E % 8 H8ItE Hatg

A[oE F24H OpY 3 FQ NS/ EHE Hekg X9E 3 0P Hlw

X\ 2245 0p H]R
- D|=:$341/E (-5.8%WoW)
- S":$275/E (-1.2%WoW)
~ ORAIOF: $213/ (~6.9%WoW), 312+ $128/E (~12.6%WoW)

" 2 SUUR 74 s
- O[Z/E5:0E $94/ (-6.5%WoW)
- ORA|Ot/ & HAF $525/E (+3.3%WoW)
- &= MEH$68.8/E (+0.6%WoW), HIEtE $239/E (-1.6%WoW)

= A9EHEF O ek
- o2k R -0.1%, 0= -8.8%, OFAIOF -4.1%, Bt= -4.3%
- D2 RE -1.2%, 0= -6.8%, OFA|OF+0.5%, o= -%

- O L L L L L L L L L 0
- EBEtCQA R -0.8%, 0= -%, OfA|OF -3.4%, 3= -1.7% 101 111 121 131 141 151 164 171 181  19.1
Xt Platts, Bloomberg, HI0| ZEXISH 2| MX|2E, 3: OFA|OF 7422 Taiwan 7| & A2 HO|ZEXSH 2 MK 25
=9 R8I 0| X8 £ NSt HelE WoW H|ud
2%
$/E) ($/2) 0.5%
800 - Naphtha c 350 0.0% " 0.0%
Methanol 0% s . .,
| ——— Ethane (%) 019 -
700 - L 300 0.1%
Coal (%) -0.8%
i 2% -1.2% er
600 | 950 .
500 -
- 200 -4% -3.4%
400 ‘N‘ \ 4.3%4.1%
150 0 23
Ot ol 2
200 | A A 8% e = oblot
| - 50
100 -8.8%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 -10% * -
151 157 161 16.7 174 17.7 181 187 191 19.7 olgd z=ad FEfC
X+2: Bloomberg, AIO|ZEXISH 2| MK 2L At Platts, HO| ZEXIS 2| MK 2E



[Io'l _I?rlil-'o:!-] IlglIE I'“EJI'Z! $0| Analyst BS/set HEA

B 6923-7354 yujinjn(@capefn.com
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2,000 r
1,500
1,000 r
500

0 I I I I I
141 15.1 16.1 171 18.1 19.1

XI2: Bloomberg, Hl0| ZEXIEH 2| MA| 25

X12: Bloomberg, H|0| TEXISH 2 AX| 25 A&

Bloomberg, HIO| ZEXESH 2| X 28
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Analyst B R/3tst M
B 6923-7354 yujinjn(@capefn.com

. o] O - A (@) (@) (@) (@) S
P Key Chart: 0|2 {1 Mit2k- 2|7 £A, DUC RSBV, Completed RV, AtL] M4tA, A0 AW, AFRL] 112 OSPA
0|2 /F MAEE 1.2600Hh/d (-% WoW) 0|= 2|3 £: 7137| (+1, WoW) 0= DUC/Completed 278 4 98 282} -2067M, -571 MoM
; . (o) (oH)
(#2Fb/d) 1( 8()30 i 9,000 r —— DUC Wells 4 2,200
122 : —— US Oil Production ’ — US Qil Rig 8,500 Completed Wells(<) 1 2000
12.0 | 3’282 11,800
1.5 | ’ ]
1.0 | 7.000 1,600
10.5 | 6,500 ] 100
100 1 6,000 11,200
9.5 5,500 41,000
9.0 | 5,000 1 800
8.5 I 4,500
8.0 4,000 4 600
75+ 3,500 1 400
70 L L L L L Il Il Il Il Il L O L L L L L L L L 1 1 1 3’000 I L L L L 200
14.114.715.115.716.116.717.117.718.118.719.119.7 14.114.715.115.716.116.717.117.718.118.719.119.7 141 151 164 174 181 191
A2 EIA HO|EEXIS R B|MA| 28 Xt=: Bloomberg, HIO| ZEXIESH 2| MK 25 AtZ: Bloomberg, HI0| LEXIS# 2| MK 25
OPEC U AIRL] 98 ¥R ‘SME 2AI0 98 R WLt AIRL] OSP: 11 Light $3.0(+0.7$), Medium $2.35(+0.7$) MoM
(242kb/d) (242kp/d) (448kb/d) ($/81)
3 B . 118 ¢ 5 Arab Light OSP
’ 2{ Aot A AH2E Arab Medium OSP
34 4
11.4
33 °
11.0 2
32 ]
10.6 |
31 0
30 10.2 —1
29 9.8 2
-3
28 9.4 t i
27 L L L L . . . . . 7.0 9.0 I I I I I I I I I -5 L
101 11.112.1 13.1 14.1 151 16.1 17.1 18.1 19.1 101 11.1 121 13.1 141 151 161 17.1 18.1 19.1 10.1 1.1 121 13.1 14.1 151 16.1 17.1 18.1 19.1
Xt2: Bloomberg, HIO| LEXISH 2| AX| 25 X}2: Bloomberg, HIO| LEXISH 2| MX| 25 At Bloomberg, H|0| EEASH 2| MAI2 2
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Analyst /2t MR
B 6923-7354 yujinjn(@capefn.com

- od El s =] E2 ol
»Key Chart: 7|12 (2 A E (023, T2 L SECH), Of2OME A (HIH, SZ, XjAH)
(P1£R2) Ethylene: NCC YA (71X]£) Propylene: NCC Al (71XQ%) Butadiene: NCC YAl
($/2) ($/8)
= = - E _
(/%) g axas(s)  OF) (/%) somaug azaee) ) 5500 - REICIU-EAL AZAS(R) o
1,600 —— Ethylene 1,000 1,200 - — 600 ' Butadiene ’
1,500 | 900 1100 | 3.000 | > 500
1,400 800 500
i 2,500 -
1,300 A 700 1,000 200 ' 2,000
1,200 - 600 900 - 2,000
1,500
1,100 500 il ,
: 800 300 1,500 -
1,000 400 700 © 000
900 300 200 1,000 1
600
800 200 100 500 | 500
700 - 100 500 1
600 116717117 718118 719119 400 o 0 015115;71511571%11%7151157151157
15.115.716.116.717.117.718.118.719.119.7 15.115.716.116.717.117.718.118.719.119.7 SR AR R R A R S S
AI2: Platts, HIO| ZEXISH 2 Mk | 2E XtZ: Platts, AI0| ZEXSH 2| MK 25 AtZ: Platts, AI0| LEXSH 2| MK 25
(71X2£) Benzene: NCC YA|, MQ3AL, OCI (PI1X QL) Toluene: NCC YA, NCC YMI, MK3AL OCI (71X28) Xylene: NCC Y|, HQ3At
= =
($/&) ($/E) e ERU-EAL AT =() &) (8/2) R LA} AZa) () ($/=)
1,200 1 IR LA} A TRl () r 650 900 Toluene 350 1,000 7 — Xylene_l r 400
950
B - 300 L 350
1,100 enzene L 550 800 | 900
L i - 300
1,000 L 450 250 850
| 800 - L 250
900 700 |
| 350 200 750 | .
o0 - 250 600 - 150 700 1
700 650 - - 150
L - 100 ]
600 150 500 | 600 L 100
| 50 550
500 50 500 F 50
400 . . . . . . . . . ~50 400 ' : : : : : . . . 0 450 . . . . . . . . . 0

15.115.716.116.717.117.718.118.719.119.7

15.115.716.116.717.117.718.118.7 19.1 19.7

15.115.716.116.717.117.718.118.7 19.1 19.7

Atz Platts, HIO| ZEXSH 2 MR 28

At&: Platts, HIO| ZEXSH MR 22

Xt Platts, HIO| ZEXISH 2| MR 25
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[il'-é!.] I'“EJI'Z! I:I=I ™ Lagglng éEE‘“E Analyst /st HEHI

B 6923-7354 yujinjn@capefn.com

»Key Chart: §d4£X| ADY E (PE, PP, PS, PVC, ABS, SM)

T44X]) PE: NCC A (BHd4X]) PP: NCC A, &4, E2|0]2Y SHd4X]) PS: LGatst, 254K, ROHTAXM, HCHEP
(/%) $/=) ($/5) $/E) ($/=) L $/E)
= = AL AT S (R
1,500 4 PE-ErAR 2 222(9) r 950 1,400 7 PP-EtAt Ama=() [ 800 1,700 - PSTEAR AZHS(T) 1,100
—— PE Average L 900 L GPPS
1,400 1 ——PPH 750
' L 850 1,300 | 00 1,600 - L 1,000
- 800
1,300 i
L 750 1,200 ~ F 650 1,500 F 900
1,200 L | i
700 1.100 1 600 1,400 | 800
- 650
1,100 - 550 1,300 -
[ 600 1,000 1 | 500 ’ L 700
1,000 - r 550 1,200 -
- 500 200 | L 450
- 600
900 | i
438 | 400 1,100
-4 800 - |
800 - | | 500
- 350 350 1,000
700 1 1 1 1 1 1 1 1 1 300 700 L L L L L L 1 1 1 300 900 | | | | | | . | . 400
15.115.716.116.717.117.7 18.1 18.7 19.1 19.7 15.115.716.116.717.117.7 18.1 18.7 19.1 19.7 15115.716116.717117.718118.719119.7
AI&: Platts, AI0| ZEXIZH 2| MK 28 X2 Platts, 0| ZEXASH MR 2E A& Platts, H0| ZEXSH 2| K| 25
gHd4X]) PVC: LGSlEL, StsHA|of 2 Hd4K]) ABS: LG2fe!, 2HHEAN, 22 q8)st (B7relR) SM: SHIES, 2HAI0IZ, LGk, SKC
($/2) ($/2) ($/2) ($/2) ($/2) ($/2)
1,050 - PVC-oll gl ~Z 3| =(F) - 550 2,200 - ABS-AN/BD/SM A T2 =(2) - 900 1,600 - SM-iEtAL AZa) () - 1,100
1,000 Pve r 500 000 | ———ABS - 800 1,500 4 T SM - 1,000
- 450 ’ L
950 1 100 700 1,400 1 - 900
r 1,800 - |
900 600 1,300 - L 800
F 350
i + 500
850 L 300 1,600 1,200 L 700
. L 400
800 - r il 1,100 - L 600
oo 1,400 | 300
750 1,000 - L 500
L 150 1,200 200
700 H L 100 L 100 900 1 L 400
650 L 50 1.000 1 Lo 800 - 300
600 L L L L L L L L L 0 800 L L L L L L L L L _1 OO 700 L L L L L L L L L 200
15.115.716.116.717.117.7 18.1 18.7 19.1 19.7 15.115.716.116.717.117.7 18.1 18.7 19.1 19.7 15.115.716.116.717.117.7 18.1 18.719.119.7
X2 Platts, 0| ZEXISH 2| A28 X2 Platts, O] ZEXISH M2 E Ai&: Platts, AO| LEXSH 2| MX| 282

13



»Key Chart:

SHIEE) AN BN

StAM

g

| T

B AIYE (AN, EG, CPLM, PX, TPA, PET)

SHd|l2) MEG: 2HIAI0|Z, Chsrest

Analyst /2t MR
B 6923-7354 yujinjn(@capefn.com

THYUR) CPLM: 7t 2

($/€) ($/8) ($/€) ($/€) ($/8) ($/€)
2,400 1 AN-Z2-a Az =(2) r 1,400 1,200 MEG-EAE 222 =(%) - 550 2,600 - CPLM-tA} AT 3 =(2) - 2,000
N —— MEG - 500
2,200 AN i i —— CPLM
1,200 1,100 L 450 2,400 - L 1.800
2,000 - il - 400 il
|- ‘] ’OOO 1 ,OOO L 350 27200 . 1 !600
1,800 i | |
| 800 900 [ 228 2,000 | 1 400
1,600 1 800 1,800
L 600 200 - 1,200
1,400 1 700 150 1,600 1
- 400 100 - 1,000
1,200 A 600 1,400 A ’
| 50 )
1,000 1 [ 200 500 N 1,200 1 - 800
50
800 1 1 1 1 1 1 1 L L O 400 L L L L L L L L L _1 00 1 ,OOO L L L L L L L L L 600
15.115.716.116.717.117.718.118.719.119.7 15.115.716.116.7 17.117.7 18.1 18.7 19.1 19.7 15.115.716.116.717.117.718.118.719.119.7
Xi&: Platts, 0| LEXSH 2| MA| 28 At&: Platts, 0| LEXISH 2| MK 28 Ai&: Platts, 0| LEXISH 2| A28
(EIYE) PX: ER3AL SHAIDIZ, SIRIEY THUR) TPA: BIBHEE, HEMK, BiEMY, SKRst e 8) PET: EJAHOIAIDIZ, SHIA, EfEMY
($/E) ($/) ($/) ($/8) (/) ($/)
1,400 - PX-EHAF A T2 =(%) - 700 1,100 1 TPA-PX A2 E(=) [ 350 1,500 7 PET-TPA/EG A3 =(2) [ 490
—PX S - - 400
1.300 | 600 1,000 TPA L 300 1,400 A PET
1 - 350
1,200 L 500 900 - 250 300 | 300
1100 1,200 A |
| 400 800 L 200 250
1,000 1,100 ~ r 200
F 300 700 r 150 L
900 1,000 - 150
L L - 100
800 200 600 100 900 4
- 50
200 L 100 500 50 800 Lo
600 i i i i i i i i i 0 400 L L L L L L L L L 700 L L L L L L L L L -50

1

5.115.716.116.717.117.718.118.719.1 19.7 15.115.716.116.717.117.718.1 18.7 19.1 19.7

156.115.716.116.717.117.718.118.719.119.7

Atz Platts, HIO| ZEXSH 2 MR 28

At&: Platts, HIO| ZEXSH MR 22

Xt Platts, HIO| ZEXISH 2| MR 25
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[aeH] HIEJHE % 1M Lagging A HIE

Analyst /2t MR
B 6923-7354 yujinjn(@capefn.com

» Key Chart: 7|EtH|E A C (PO, PA, DOP, Phenol, BPA, ECH)

(57+2&) PO: SKC, S-0IL (712 PA: 0iZ 52t SHe(01Z, OCI, LG2tet (7r2%) DOP: 0HZ {2t a0, OCl, Le2tet

($/2) ($/€) ($/2) ($/2) ($/2) ($/2)
—Lk I k=)
2,400 7 PO LEtA|' ﬁ_E"E(T) r 2,000 1,200 b PA-OX ﬁEE‘"E(—?—) r 450 1,400 7 DOP*PA/ZEH ﬁEE‘”E(—or) r 300
2,200 PO r 1,800 1100 —PA F 400 1,300 1 ——DOP r 250
2.000 - - 1,600 o0 - 350 1,200 - 200
b 1,400 ' F 300 150
1,800 1100 1
- 1,200 900 L 250 100
1,600 1,000 1
- 1,000 800 - 200 - 50
1,400 900
- 800 200 - 150 o
1,200 1 L 600 - 100 800 1 - -50
1,000 1 - 400 600 - 50 700 1 - =100
800 I I I I I I I I I 200 500 L L L L L L L L L O 600 I I I I I I I I I _1 50
15.115.716.116.717.117.7 18.1 18.719.1 19.7 15.115.716.1 16.7 17.117.7 18.1 18.7 19.1 19.7 15.115.716.1 16.7 17.117.7 18.1 18.7 19.1 19.7
Ki2: A A HO|ZEASH 2 MK 2E XtZ: Platts, AI0| ZEXSH 2| MK 25 AtZ: Platts, AI0| LEXSH 2| MK 25
e gy ™ e . ™ . —y
(&1E) Phenol: 2ST|OHH], LG2F (&%IE) BPA: 2STIOHH|, LG2FY (&WE) ECH: RrELs et
($/2) ($/2) ($/E) ($/E) ($/2) ($/2)
1,500 4 Phenol-EtAt AZaj = () r 900 2,000 BPA-LIAl AZa|=(2) 1,300 2,400 ECH-Zzmal AxZac(2) - 1,800
1,400 A —— Phenol —_ 1,200 ——ECH
800 1,800 BPA ’ 2,200 1 - 1,600
1,300 A 1,100 2 000
1,200 | [ 700 1,600 1.000 ’ - 1,400
1,800 A
1,100 1 - 600 1,400 900 - 1,200
800 1,600 A
1,000 L 500 1,200 200 L 1,000
900 | o 1,400 A
r 600 L
800 | 1,000 1.200 | 800
500
- 300 L
] 800 ] 600
700 400 1,000
600 — 200 600 T S S S R S W R 300 800 S 400

16.116.716.116.717.117.7 18.1 18.7 19.1 19.7 15.115.716.116.717.117.718.118.719.119.7

Xt Platts, HIO| ZEXISH 2| MR 25

15.115.716.116.717.117.718.118.7 19.119.7
At&: Platts, HIO| ZEXSH MR 22

Atz Platts, HIO| ZEXSH 2 MR 28
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[il'-é!.] I'“EJI'Z! I:I=I ™ Lagglng éEE‘“E Analyst /st HEHI

B 6923-7354 yujinjn(@capefn.com

»Key Chart: 7|E}XIE AZEE (MDI, TDI, 81 R)/ 53 71F: MEHA, HlA, IMHELLHY

(Z7HI2) MDI: 230|20], SHZBASF (ZZHIR) TDI: $tI0IZ, OCl, FHA (EH 0 2) SBR: 25 M Q38 LG3let
($/8) ($/2) ($/8) ($/2) $/8) ($/2)
6,500 r 5,500 6,500 - DI Am - 6,500 3,500 - SBR-BD/SM = Za| =() - 900
8,000 E 5’000 6,000 4 DI ——SBR L 800
5,500 L 4,500 5,500 1 5,500 3,000 1 L 700
5,000 | | |
oo 4,000 5,000 L 4500 2 500 | 600
’ L 3,500 4,500 - 500
4,000
L 3.000 4,000 L 3,500 2,000 - L 400
8,500 3,500 300
3,000 [ 2000 3'000 | L 2,500 1,500 1 .
2,500 - 2,000 .
2,000 - 1,500 2,500 1 - 1,500 1,000 - 100
1,500 L 1,000 2,000 - Lo
1000 e 500 1,500 500 500 e -100
S 5 115.716.116.717.117.718.1 18.719.1 19.7 15.115716‘116.717.117718‘118.719.119.7 15.115.716.116.717.117.718.1 18.7 19.1 19.7
RtZ: A AR A0 ZEXBH MK 2L Rt2: A AL AO| ZEXBSH MK 28 Atz: Platts, HIO| ZEAISH 2| MK 22
(MEH MEL MET}H: $68.8/E (+0.6% WoW) Q) Hs} I1A: $65.2/E (+2.0% WoW) (FMSALH FHIALE 712: $280/E (-% WoW)
($/2) (3/8) ($/€) ($/5)
110 - 140 100 T N 800
100 Bt 7HA Caustic Soda
0 - 120 9 700
80 100 80 f 600
70
60 - 80 70 | 500
400
50 L 60 60
40 300
30 A 40 50
200 |
20 1 L 20 40 |
10 A 100 |
O Il Il Il Il Il Il Il Il Il O 30 Il Il Il Il Il Il Il Il Il 0 ) ) ) ) ) ) ) ) )
15.115.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 151 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 151 157 164 16.7 171 177 184 18.7 191 19.7
X2 Bloomberg, H0| ZEXISH 2| MA| 22 Xt&: Bloomberg, HI0| ZEAISH 2| MR 2L A2 Platts, AOI ZEXISH el MA| 22
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[atsf] S= T 2 HHE2I2TH JHF

HAV, XL LA, LAY, ITEA BV

&7 S5XI9 Toluene, MX Xl 11: -15.8%WoW, +24.4%WoW

Analyst B R/3tst M
B 6923-7354 yujinjn(@capefn.com

(HE) (ME) (ME) (ME)
300 r 1,500 . Mixed Xylene B
——— Styrene Inventory — MEG Inventory 200 Toluene(%) 200
250 1,350 180 1 - 180
1,200 160 1 - 160
200 1,050 140 | L 140
900 120 A F 120
150 750 100 | - 100
600 80 - - 80
100
450 60 - - 60
0 300 |- 40 1 - 40
150 | 20 1 - 20
O Il Il Il Il Il Il Il Il Il 0 Il Il Il Il Il Il Il Il Il O Il Il Il Il Il Il Il Il Il
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
AI2: Platts, HIO| ZEXISH 2 Mk | 2E XtZ: Platts, AI0| ZEXSH 2| MK 25 AtZ: Platts, AI0| LEXSH 2| MK 25
LME L7 ALk JA: $16,303/E (-8.1% WoW) LME ILE ALt J1H: $35 506/ (+0.02% WoW) 2| & 71 ol $161 5/ (-4.5% MoM)
(H$/E) (H$/8) (®/2)
_ - 350 - .
20 ——— LME Nickel Spot 100 — LME Cobalt Spot Lithium Price Index
18 90 300
16 80
14 20 250
12 60 200
150
6 I 30 100
| 20
4 50 |
2 10 f
O L L L L L L L 1 L O

151 15.7 164 16.7 171 17.7 18.1 18.7 19.1 19.7
15.1 157 16.1 16.7 17.1 17.7 181 18.7 19.1 19.7 15.115.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 9119

XI2: Bloomberg, Hl0| ZEXIEH 2| MA| 25

XH2: Bloomberg, HI0| TEXISH 2| X 25 XI=: Bloomberg, 0| ZEXIEH 2| MA| 25
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c_:!'] 3;"; él Analyst B9/stet HRA
B 6923-7354 yujinjn(@capefn.com

»Key Chart: 128 MoM 52 ATHA IV, SEMQ IV, PETHQ IV, PAMQS M1V, O LML IV, PPHAL 1A

S 128 AMEIA T 1T: -4.5% MoM, +30.6% YoY S 128 TEHER M1: -6.6% MoM, +19.7% YoY a2 128 E2IAE MR T 1: -8.5% MoM, +27.3% YoY
(21°{RMB) (Al21RMB) (#12{RMB)
521 ——— CN: Spandex Fiber: Inventory 0 o — CN: Polyester Fiber: Inventory
49 | ' ' —— CN: Synthetic Fiber: Inventory 44 |
65 |
4.6 1 42
40 +
4.3 t 60
38
4.0 +
55 I 36 r
3.7 + aa |
3.4 50 | 30 |
31 N 30 L
45 |
2.8 og |
2.5 : : : w w w w w w s 40 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 26 : : : : : ‘ ‘ ‘ ‘
141 14.7 151 15,7 16.1 16.7 17.1 17.7 18.1 18.7 141 14.7 151 15.7 161 16.7 17.1 17.7 18.1 18.7 141 14.7 151 157 16.1 16.7 17.1 17.7 18.1 18.7
Xt2: CEIC, AIO| ZEXISH 2| MX| 25 Xt&: CEIC, A0 ZEXISH 2| MA| 22 Xt2: CEIC, 0| EEAISH 2| MA| 25
== 129 PAMS M11: -1.1% MoM, +1.1% YoY S 128 Ol =} A 11: -6.8% MoM, +7.3% YoY == 128 PPAS A : +3.0% MoM, -8.9% YoY
(& 24RMB) (& >4RMB) (& RMB)
951 1.8 1 ——CN: Acwylic Fiber: | 0.6 1 —— CN: Polypropylene Fiber: Invent
—— CN: Polyamide Fiber: Inventory * Acrylic Fiber: Inventory - Polypropylene Fiber: Inventory
9.0 |
0.5
8.5
8.0 r 0.4
7.5 +
0.3
7.0 b
65 Iy 02 |
6.0 |
0.1
5.5 0.2
5.0 L L L L L L L L L 0.0 I I I I I I I I I 0.0 L 1 1 1 1 I I I I
141 14.7 151 15.7 16.1 16.7 17.1 17.7 18.1 18.7 141 14.7 1561 15.7 161 16.7 17.1 17.7 18.1 18.7 141 14.7 151 15.7 16.1 16.7 171 17.7 18.1 18.7
At&: CEIC, HIO| ZEXSH 2| MA| 282 At&: CEIC, HO| ZEXS A 2| MA| 28 At&: CEIC, AIO| ZEASH 2| X 28
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Analyst B R/3tst M
B 6923-7354 yujinjn(@capefn.com

»Key Chart: (12) ¢foll M2 HH4 HAND M1A, S HEIT JHFHA

&= 88 RE/OE E{0[0f i 57t8

50| 88 RE/OE E{0|0] T} 5712

5 8% RE/OE Eto|0f T 57t8

40% r —— China OE

~———— China Replacement
30% r
20% r
10%
0%

-10%

-20% r

-30% -
16,1 15,7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

15% North America OE
North America Replacement

10%

5%

0%

-5%

-10%

-15% -
156.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

20% r Europe OE
Europe Replacement

15% r

10%

5%

0%

—-5%

-10%

-15%

-20% -
1561 156.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

Atz Michelin, O] ZEASH 2 MX| 22

‘201 88 RE/OE E{0|0] Tl 57t

Atz Michelin, AIO| ZEXAHSH 2| MR 25

F3 ol MEAHHA HANT M1 473 28 E(+2.5% WoW)

Atz Michelin, HIO| ZEASH 2| M| 22

=3 MAND J}1A: $1,546/E (+1.4% WoW)

South America OE
South America Replacement

40% r

30%

20%

10%

0%

-10%

-20%

-30%

-40% -
16.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

Shanghai Futures NR Stocks

400

300

200

0
15.1 16.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

($/%)
3,000

2,700
2,400
2,100
1,800
1,500
1,200 r

900 r
600 r
300 r

0
16.1 156.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

At&: Michelin, O] ZEASH 2| MX| 282

At&: Bloomberg, HIO| ZEXIZH 2| MK 25

Xt2: Bloomberg, 0| LEXISH 2| A28
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Analyst ZR/3tst HRXI
B 6923-7354 yujinjn@capefn.com

»Key Chart: (SH43 ") ATHHA ELO|O{AE, OF2H0|E, PF, NF, AREE

ALHIA- M E[F0]HI0)1Z EIO|0{TL: 54, FQECILAEL ORZHD|E: (If2tA]) SREQIC, 24 (HIEHA) JHIA
(2) ($/2) (2) ($/€) (ME) ($/2)
3,400 — A T ] 8500 7,500 Taee ] 4o 0T _igk%lh TEIHA(T) 1
Am A 2EIH(S) | ElololZE £5714(9) | 3.900 o= Tl
3000 | H® F=EIH(T) 8,000 7.000 500 L
‘ 7,500 8,800
, 450 |
2,600 o000 6,500 3,700
’ 6,000 8,600 400
2,200 6,500 3,500 350 |
5,500
6.000 : 3,400
1,800 3,300 800
5.500 5,000 :
250
1,400 8,200
; 4,500
5,000 : 3,100 200
1,000 4,500 4,000 3,000 150
15.115.716.1 16.717.117.7 18.1 18.7 19.1 19.7 15.1 15.716.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 151 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
A2 KITA, HO| ZEXISH 2 Mk | 2E A2 KITA, HO| ZEXISH 2| MK =25 A2 KITA, H 0| ZEXISH 2| MK 25
Polyester Fiber: 243, EIAIOAIOIZ, FHIA, EjZ4H Nylon Fiber: 24, 1@ EME|2| Y, FH|A, EfZM ATEL: AQEQINAER
(HE) e ($/2) (HE) $/=) (&) ($/2)
g mEEE ) 1 2,600 N J— 1 8,500 800 w5 7 7,000
Polyester Fiber +&712{ (%) ) AT E AETl (o
26 Nylon Fiber +=&7+2{ () 1 8,000 2EEREE SE7HH(2) 1 6,500
1 2,500 5.0 700 |- 1 6,000
24 1 7,500 :
4. 1
22 | 1 2,400 ° 4 7,000 600 5,500
1 5,000
20 4.0 4 6,500
1 2,300 ‘ 500 | 1 4,500
18 T 3.5 | 7 6,000 1 4,000
16 1 2,200 5o ‘ 1 5,500 400 ¢ 1 3,500
14 \ 1 5,000 l
1 2,100 o5 ‘ 300 8,000
12 : ‘ 4 4,500 1 2,500
10 1 2,000 2.0 4,000 200 2,000
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 16.1 16.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
XF2: KITA, HIO| LEXIEH 2l AfX| =& Xt KITA, HIO| ZEXSH 2| MK 25 A& KITA HOI ZEXS H 2| MA| 2 2
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Analyst ZR/3tst HRXI
B 6923-7354 yujinjn@capefn.com

»Key Chart: (+XIAHIE U 7IEtHIE) HR+X, HIZA X, 22I1], SAP, PIA, H2ZA

MQAX|: AQEOIHAESR) OIZAISX]: AQEQICIAER, 2E53} SE|Q: SKO|L:H|0|4, S-OIL, GSZEIA, HIHOUMT
(HE) ($/) (HE) ] ($/E) (He ($/E)
18 1 e 552 1 3,000 35 —EY 4 3,200 500 1,000
_ ZEAl A X 7=
16 MR SEIHA(S) 1 5 s00 T AR S E ) 5000
o s 30 ’ 450 900
h { 2,600 o5 2,800
12 400 800
2,600
2,400 350 700
8 1 2,200 15
6 2,200 300 600
4 2,000 10
4 2,000
250 500
’ {1,800 5 1,800
0 —' 1,600 0 1,600 200 400
16.1 156.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 156.1156.716.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
At KITA, HO| ZEXISH 2|MA| 2E KI2: KITA HO| ZEXSH 2| A2 2 K2 KITA, HO| ZEXSH 2| MR 28
SAP: LGSfet PIA: ZHjAH|O0|Z Methyl Cellulose(H[& 2 A); 2HPY US|}
(HE) () ($/€) (8) ) ($/2)
~xop ©/E) . 5000 f TmEY - 5,800
g0 [ WY 1 2,200 3,000 [ mm 5= 7 2,500 ) HazA ~E7|E 212 )
—— AP £ ET1H(2) —— P 2 EHE () 1 2,300 4 500 il B
: I - 5,600
2,000 2,500 2,100
4,000
1,800 2,000 1,900 L 5.400
1,700 3,500
1,600 1,500 1,500 5,200
3,000
1,300 5 000
1,400 1,000 1,100 2,500 ’
900 ‘ L
1,200 500 2.000 4,800
700 ‘
1000 0 500 1,500 L 4,600
151 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.115.716.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.116.716.116.7 17.1 17.7 18.1 18.7 19.1 19.7
RFR:KITA, HIO| ZEXISH 2| AfX| 2 & AF2:KITA AO| ZEXSH 2| A28 AR KITA A0 ZEASH 2IMAI2 2
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Analyst ZR/3tst HRXI
B 6923-7354 yujinjn@capefn.com

- ) e Ix) OF A (=1, AFEF2 AMZFE CSIZEFE
»Key Chart: (H|2HH X F) L0, @4, SH|2, BHMEE, IHIZE, 1L E
LIk oSS, FUA QA Wiyt =3I Hofsret
(HE) $/E) (HE) o ($/2) (HE) P ($/2)
180 [ — 0] 1 700 120 ¢ _Z%J ) 1 400 100 - _;:éfl + 1 550
; ~ o 2% FEHA(T | ——=uuE $EY
160 ol seoA(R) | 1 350 90 | 500
100 |
140 | 1300 80 |
1 500 5 70 L 1 450
120 | 1250 60
1 400 4400
100 | 60 1 200 50
1 300 1 350
80 1 150 40
200 07 0 30
60 1100 0 800
20 |
1 100 ] 1250
40 ‘ ‘ 50 10
20 ,,,,, il SS8NNNEEE il 2885 il | ] fl | il 0 O | [ | 1 fl | 28880 fTiiiiin 200
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
A2 KITA, HO| ZEXISH 2 Mk | 2E A2 KITA, HO| ZEXISH 2| MK =25 A2 KITA, H 0| ZEXISH 2| MK 25
R RUE IHdZE: fUE HAE: fUE
(HE) ($/8) (ME) ($/8) (ME) ($/E)
12 41,000 22 r ST 4 1,000 120 450
11 + 4 950 20 + 7}@%”% #%ﬂ'a(%) 4 950
100
10 1 900 18 900 400
9 16
1 850 850 80 550
8 14
4 800 800 60
7 12
4 750 750 300
6 10 40
5 7 700 8 700
20 250
4 4 650 6 650
3 600 4 600 200

156.1 15,7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

15.1 15,7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

0
15.1 16.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

A2 KITA AO| ZEXSH 2| MK 25

At KITA A0 ZEXISH 2 MR 22

Atz KITA HIO| ZEXISH 2 MR 28
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[ Analyst S/8f3t HQ
B 6923-7354 yujinjn@capefn.com

»Key Chart: (7|EtMIF) L T MELH, SZHM, W, NF3, HF, g A

L UmEEH: 043kt LI 0] 3kt Wk | Gt
(HE) ] ($/8) $/5) (HE)
jg . —ET 1 1,400 1,600 6.5
— cnetE =EI1H(R)
1,300 1,500 6.0
1,200 1,400 5.5
1,100 1,300 5.0
1,000 1,200
4.5
900 1,100
4.0
800 1,000
3.5
700 900
0 600 800 3015;71”157161 16.7 17.1 17.7 18.1 18.7 19.1 19.7
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
A2 KITA, HO| ZEXISH 2 Mk | 2E A2 KITA, HO| ZEXISH 2| MK =25 A2 KITA, H 0| ZEXISH 2| MK 25
NF3: 24, SKHE|Z|HX HF: 2, SKHE|2|"X IrdALE ZHIF LTS, SHalA|0|Z, ety
(8) ($/E) (HE) ($/%) (HE) ($/E)
650 1 w2y 7 40,000 140 o 20l 2t 1 2,400 gp | mEY 900
- 7 g_‘_ A X o
600 | ——NF3 £Z717(2) 138,000 13 80 | g - 800
2,000
550 F 1 86,000 12 70 - 700
500 - 1 34,000 " 1,600 60 | 600
1 32,000 10
450 50 - 500
430,000 9 1,200
400 40 400
4 28,000 8
F 800
590 4 26,000 7 30 300
300 i 20 200
24,000 6 400
250 4 22,000 5 10 I 100
200 — 20,000 4 0 0 e ———— 0
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 151 16,7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
A& KITA, AIO| ZEXSH 2| A 22 A2 KITA, HO| ZEXSH M2 E K2 KITA AO| ZEXAISH 2| M| 22
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[3FSH KITA 8&

Analyst ZR/3tst HRXI
B 6923-7354 yujinjn@capefn.com

» Key Chart: (7IEtHIE) PG, PPG, TDI, &A1 2(BR), POM, PC

PG: SKC PPG: SKC, KPXAH|0|Z, 2SMQ SHLBASF TDI: skepAI0|Z, OCl
(HE) ($/8) (ME) o ($/€) (HE) ($/2)
12 — 4 2,000 40 sy 1 2,400 T R — 1 5,000
Azl ——PPG F=&7H4(2) = -
— PG FEH(T) ——TDI #27H4() 1 4,500
12 1,800 35 2,200 %
: % 4,000
10 2,000
1,600 30 ”s 3,500
8 1,800 3,000
1,400 25 20 2,500
6 1,600 . 2,000
1,200 20
4 1,400 1,500
10 1,000
5 1,000 15 1,200 5 '
500
0 ! 800 10 1,000 0
15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7
K2 KITA AO| ZEXSH EIMX 25 Atz KITA, HO| ZEASH 2| MK 2 E Az KITA HO| ZEXSH 2| MK 25
Butadiene Rubber(BR): 22 A41Q3}st POM: 3QEETIAE ZE2|7IHU|0|E(PC): EHIMTAXY, L3I, EHIAH0IZ
(HE) ($/8) (HE) $/5) = ($/8)
r & 1 N
40 ;_jo’;ﬂa(o) 3,500 20 r s 4 2,000 65 1 3,600
D— T o =
—_— AZEIIA (2 i
1 3.000 POM #&717($) 1,000 60 3,400
35 18 1 3,200
2,500 1,800 55 :
30 16 1 700 4 3,000
2,000 : 50 { 2,800
14 L 1,600
o 1,500 oo 45 4 2,600
,5 |
1.000 12 | 40 2,400
20 1,400 1 2,200
10
500 1,300 35 1 2,000
1,200 30 1K 1,800

156.115.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

8
156.1 16,7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7

161 157161 16.7 17.1 17.7 18.1 18.7 19.1 19.7

A2 KITA AO| ZEXSH 2| MK 25

A= KITA HI0| ZEXS

R CE

Ki&E:KITA, #(0]

DEXEH2AMKIEE
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Analyst B R/3tst M
B 6923-7354 yujinjn(@capefn.com

»Key Chart: E2|22|Z, Hl0|H, &, 25 74

ENY Z2|A2I 2 J12: $7.61/kg (-%WoW) EN2F 910|T 7124: Mono $0.374 (-0.3%WoW), Multi $0.232 (-%WoW)
($/kg) %
20 - - Avg 1566mm Multi Wafer
Avg PV PolySilicon 1.4 ¢
19 Avg 156mm Mono Wafer
18 1.2
17
16 1.0
15
13
12 06
11
10 0.4
9
8 0.2 r
7 |
15.1 15.7 16.1 16.7 171 17.7 18.1 18.7 19.1 19.7 15.1 15.7 16.1 16.7 171 17.7 18.1 18.7 191 19.7
Xt2: Bloomberg, 0| ZEXISH 2| MK 25 X2 Bloomberg, HIO| ZEXISH 2| MA| 22
EH2HZ 4 7}: Mono $0.586 (-%WoW), Multi $0.478 (-%WoW) N2 D5 J42: Multi $0.199 (-0.5%WoW)
$ $)
20 Avg 156mm Multi Cell ) o
s Avg 156mm Mono Cell 0.8 Solar Multi Module()
0.7
1.6
1.4 0.6 F
1.2 0.5 r
1.0 0.4
0.8
0.3 r
0.6
oa | 02
02 + 0.1
0.0 . . . . . . . . , 0.0 . . . . . . . . .
15.1 15.7 16.1 16.7 171 17.7 18.1 18.7 19.1 19.7 151 15.7 16.1 16.7 171 17.7 18.1 18.7 19.1 19.7
XI&: Bloomberg, A|0| ZEXIEH 2| MK 2 E XI=: Bloomberg, 70| ZEXIEH 2| MA| 25
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[I-IO] 210 Ol MO I.“:': j|.7=l .
o r) &=Tr X |TrAllSs = Analyst B /o2 BT
‘ B 6923-7354 yumm@capefn,com}
AR A MFHE MFZ7E U HetE
($/ton, %) Weekly Monthly Quarterly Yearly 2019 High/Low
Products This Last WoW 19.10 19.09 18.10 MoM YoY 4Q19 3019 4Q18 QoQ YoY 2019 2018 YoY High Low
Refining Spot 8.2 89 073 88 80 8.1 081 069 88 73 69 151 195 59 8.1 221 103 35
Margin 1M Lagging 4.4 73 -2.90 73 10.4 9.0 -3.15 -171 73 7.1 11 0.18 6.19 62 78 -1.52 194 -8.3
Wl 535 53.2 0.5% 53.2 56.9 708  -65%  -248% 53.2 56.4 590  57%  99% 56.8 648  -12.4% 66.3 454
Crude Oil Dubai 59.4 58.4 1.7% 58.7 611 794 -40%  -261% 58.7 611 617 -40%  -13.3% 63.6 695  -8.4% 745 519
($/bbl, %) grent 59.4 589 08% 58.8 62.3 806  -56% -27.1% 58.8 620 683  -52%  -139% 64.3 706 -102% 746 538
WTI-Dubai 59 5.2 -0.75 55 43 8.6 -1.24 314 55 47 8.6 -0.79 315 -6.8 47 217 8.2 -65
Gasoline(95RON) 75.0 772 2% 755 747 87.7 11%  -139% 755 728 725 3.7% 4.2% 719 800  -10.1% 84.6 54.9
petroeun (€S 749 752 -05% 75.3 77.7 951  -32%  -209% 75.3 768 833 20%  9.6% 775 849  -87% 85.4 645
PRICE Diesel(0.001%) 77.2 772 0.0% 77.0 78.1 972  -13%  -208% 77.0 77.3 835  04%  -7.7% 783 850  -7.9% 86.2 636
($/b6, %) BC(3.5%) 46.2 45.6 1.2% 472 613 768  -230%  -38.5% 472 60.6 674 -21%  -299% 612 654 -63% 80.3 433
Naphtha 58.0 56.2 3.2% 565 540 747 45%  -24.4% 565 53.3 61.4 58%  -8.1% 55.9 671 -16.6% 670 469
Gasoline-Dubai 155 188 -3.23 168 136 83 324 8.48 168 116 48 517 1199 83 105 222 206 09
Kerosene-Dubai 155 168 -1.35 166 166 157 0.00 087 166 157 156 089 097 138 154 -153 179 106
(S;/‘I’:b"l"‘zr)gi“ Diesel-Dubai 177 187 -1.01 184 169 178 144 051 184 162 158 215 254 146 155 -0.89 194 110
BC(3.5%)-Dubai -132 -128 -0.43 -11.4 02 26  -1164 -8.88 -11.4 05 03 -1091  -1116 24 -41 172 128 -148
Naphtha-Dubai -14 23 082 22 71 -47 487 248 22 -78 6.3 556 403 77 24 531 03 -12.4
Gasoline-Dubai 117 171 5.41 153 160 9.2 072 6.08 153 114 -1.0 384 1622 86 101 -153 262 79
VT, Kerosene-Dubai 104 153 -4.88 146 19.1 163 -452 -1.71 146 156 101 (099 454 141 15.0 086 259 05
argin Diesel-Dubai 139 171 -318 168 193 187 252 -1.89 168 160 100 082 678 149 15.1 -0.20 259 07
(8705, 9) BC(3.5%)-Dubai -17.1 -14.4 261 -13.0 26 -17  -1560  -11.28 -13.0 07 61 -1224 -6.93 21 -45 241 219 220
Naphtha-Dubai 53 -39 -1.35 -38 -47 -38 091 008 -38 -80 -12.0 423 8.26 74 28 -4.62 49 27
Products 1911 1910 MoM 18.11 Yoy 1909 1908  19.07 4019 3019 4018 QoQ Yoy 2019 2018 Yoy High Low
Medium 235 1.65 0.70 050 1.85 125 175 195 2.00 1.65 033 035 167 116 0.03 113 235 -005
Light 3.00 230 0.70 170 1.30 1.70 245 270 265 2.28 147 037 118 171 156 015 3.00 0.60
?;}Egi; Extra Light 360 290 070 255 105 170 265 320, 325 252 220 0735  105| 207 266  089| 360 075
Super Ligiht 435 415 0.20 5.45 -1.10 305 445 485 425 412 502 013 077 372 5.49 -1.77 485 275
Heavy 095 035 0.60 -0.65 1.60 0.65 085 075 065 0.75 075 010 1.40 007 -1.09 116 095 -095

AI&: Petronet, Bloomberg, 0| ZEXS M 2| A28
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Analyst /2t MR
B 6923-7354 yujinjn(@capefn.com

>=2 HEHE U Hets

($/ton, %) Weekly Monthly Quarterly Yearly 2019 High/Low
Products This Last WoW 19.10 19.09 18.10 MoM YoY 4Q19 3Q19 4Q18 QoQ YoY 2019 2018 YoY High Low
Feedstock Naphtha 525 508 3.3% 509 491 697 3.7% -27.0% 509 495 581 2.9% -12.4% 517 616 -16.0% 610 451
Olefin Ethylene 660 690 -4.3% 703 820 1,100 -14.2% -36.1% 703 810 961 -13.1% -26.8% 880 1213 -27.5% 1,145 660
Propylene 905 905 0.0% 907 918 1,128 -1.2% -19.6% 907 908 984 -0.2% -7.9% 896 1,042 -14.0% 930 850
Butadiene 1,140 1,160 -1.7% 1,153 1,243 1,189 -7.2% -3.0% 1,153 1,159 1,120 -0.5% 3.0% 1,087 1412 -23.0% 1,280 905
Aromatics Benzene 657 671 -2.1% 671 703 833 -4.5% -19.4% 671 674 708 -0.4% -5.1% 632 822 -23.1% 733 526
Toluene 651 665 -2.1% 662 669 817 -1.1% -19.0% 662 654 699 1.3% -5.2% 640 735 -12.9% 710 530
Polymer PE 871 885 -1.6% 888 874 1,166 1.6% -23.8% 888 920 1,096 -3.5% -19.0% 972 1,188 -18.2% 1,041 848
PP 995 1,020 -2.5% 1,008 993 1241 1.5% -18.7% 1,008 1,019 1,153 -1.0% -12.6% 1,049 1,199 -12.5% 1,130 960
PS 1,100 1,130 -2.7% 1,123 1131 1,467 -0.7% -23.4% 1,123 1,156 1,341 -2.8% -16.2% 1,210 1,465 -17.4% 1,290 1,100
ABS 1,405 1,420 -1.1% 1,418 1,386 1,764 2.3% -19.6% 1,418 1,395 1573 1.7% -9.8% 1,457 1875 -22.3% 1,580 1,340
PVC 835 865 -3.5% 855 878 858 -2.6% -0.3% 855 873 861 -2.0% -0.7% 868 920 -5.7% 900 810
?%Trhetic AN 1635 1,635 00%| 1635 1650 2194  -09%  -255% | 1635 1630 1879 03% -130%| 1702 2007 -152% | 2085 1530
EG 545 576 -5.4% 574 570 863 0.7% -33.4% 574 548 758 4.9% -24.2% 577 899 -35.7% 652 517
CPLM 1,430 1,455 -1.7% 1,447 1,434 2,186 0.9% -33.8% 1,447 1,463 1,997 -1.1% -27.6% 1,589 2,082 -23.6% 1,750 1,400
Polyester PX 776 783 -0.9% 776 779 1,280 -0.4% -39.4% 776 798 1,137 -2.8% -31.8% 905 1,044 -13.4% 1,104 759
TPA 646 652 -0.9% 649 657 1,008 -1.2% -35.6% 649 703 919 -7.6% -29.3% 767 854 -10.2% 863 646
PET 860 870 -1.1% 867 874 1,277 -0.8% -32.1% 867 914 1,167 -5.2% -25.8% 994 1,235 -19.5% 1,125 860
Rubber SBR 1,380 1,380 0.0% 1,387 1,408 1,566 -1.5% -11.5% 1,387 1,315 1,455 5.4% -4.7% 1,350 1,615 -16.4% 1,450 1,230
Phenol/BPA Phenol 900 960 -6.3% 940 944 1,410 -0.4% -33.3% 940 920 1,324 2.2% -29.0% 1,000 1,290 -22.5% 1,450 895
BPA 1,175 1,175 0.0% 1,175 1,086 1,693 8.2% -30.6% 1175 1,136 1,531 3.4% -23.3% 1,284 1,683 -23.7% 1,853 1,045
Plasticizer OoX 775 795 -2.5% 792 783 1,020 1.1% -22.4% 792 794 937 -0.3% -15.5% 854 876 -2.6% 1,020 750
PA 870 890 -2.2% 887 863 985 2.7% -10.0% 887 859 967 3.3% -8.3% 890 951 -6.3% 945 825
DOP 940 950 -1.1% 952 938 1,202 1.5% -20.8% 952 927 1,148 2.7% -17.1% 984 1,158 -15.0% 1,055 870
Others SM 899 951 -5.5% 939 999 1,324 -5.9% -29.1% 939 1,005 1,119 -6.6% -16.1% 1,010 1,299 -22.3% 1,060 899
MDI 3,055 3,055 0.0% 3,055 3,063 3,572 -0.3% -14.5% 3,055 3,034 3,302 0.7% -7.5% 3,289 4,306 -23.6% 3,895 2,915
TDI 1,853 1815 2.1% 1816 1,785 3,121 1.7% -41.8% 1816 1,867 2,818 -2.7% -35.6% 1,965 4,298 -54.3% 2,500 1,178
Caustic Soda 280 280 0.0% 282 285 406 -1.2% -30.6% 282 295 346 -4.5% -18.5% 320 477 -32.8% 385 270
ECH 1,795 1,695 5.9% 1,728 1,717 1,775 0.7% -2.6% 1,728 1,781 1,730 -2.9% -0.1% 1,661 1920 -13.5% 1,895 1,495

Xi2: Platts, AO| LEXISH 2|AX|2E 27



[il.a_-!.] $—R I.IIE 1M Lagging éEE"E Analyst ER/2te H{Z

B 6923-7354 yujinjn(@capefn.com

=2 HZ 1M Lagging AT E

($/ton, %) Weekly Monthly Quarterly Yearly 2019 High/Low
Products This Last WowW 19.10 19.09 18.10 MoM YoY 4019 3019 4Q18 QoQ YoY 2019 2018 YoY High Low
Olefin Ethylene-N 125 206 -39.5% 209 347 414 -39.7% -49.4% 209 319 323 -34.3% -35.1% 365 590 -38.0% 656 125
Propylene-N 370 421 -12.2% 413 445 442 -7.3% -6.6% 413 417 346 -1.1% 19.2% 382 419 -8.7% 466 268
Butadiene-N 605 676 -10.5% 659 770 503 -14.4% 31.1% 659 668 482 -1.3% 36.8% 573 788 -27.3% 797 341
Aromatics Benzene-N 121 186 -35.0% 177 230 147 -22.9% 20.7% 177 183 70 -3.0% 154.2% 118 198 -40.5% 263 17
Toluene-N 116 181 -36.1% 168 197 131 -14.5% 28.6% 168 163 61 3.4% 176.8% 126 112 12.8% 221 17
Xylene-N 143 207 -31.0% 193 231 231 -16.7% -16.5% 193 214 162 -9.9% 18.7% 178 186 -3.9% 226 60
Polymer PE-N 336 401 -16.2% 394 402 480 -1.9% -17.9% 394 429 458 -8.2% -14.1% 458 564 -18.8% 562 336
PP-N 460 536 -14.2% 514 520 555 -1.1% -7.3% 514 528 515 -2.5% -0.2% 535 575 -7.0% 609 443
PS-N 565 646 -12.6% 629 658 781 -4.4% -19.4% 629 665 703 -5.4% -10.5% 695 842 -17.4% 802 565
ABS-A/B/S 181 193 -6.4% 191 189 112 0.7% 70.7% 191 177 102 7.9% 87.0% 248 343 -27.5% 390 81
PVC-Ethylene 406 462 -12.0% 441 446 218 -1.0% 102.9% 441 469 312 -5.8% 41.5% 419 290 44.7% 507 273
l‘:’i)g::‘etic AN-N 1,100 1,151 -4.4% 1,141 1177 1,508 -3.1% -24.3% 1141 1,139 1,241 0.2% -8.0% 1,188 1,384 -14.1% 1,475 1,030
EG-N 10 92 -89.6% 80 98 177 -17.5% -54.5% 80 57 120 42.2% -32.8% 63 275 -77.0% 174 -71
CPLM-N 895 971 -7.8% 953 961 1,500 -0.9% -36.5% 953 972 1,359 -2.0% -29.9% 1,075 1,458 -26.3% 1,235 895
Polyester PX-N 241 299 -19.5% 282 306 594 -7.9% -52.6% 282 307 499 -8.2% -43.5% 390 420 -7.2% 606 234
TPA-PX 109 137 -20.5% 129 135 135 -4.4% -3.9% 129 161 100 -19.6% 29.7% 146 160 -8.7% 270 100
PET-TPA/EG 79 116 -31.5% 105 104 64 1.0% 65.2% 105 109 40 -3.5% 162.9% 118 198 -40.3% 203 20
Rubber SBR-BD/SM 219 203 8.0% 212 287 67 -26.2% 214.5% 212 235 202 -9.7% 5.2% 290 227 27.4% 402 149
Phenol/BPA Phenal-N 365 476 -23.4% 446 471 724 -5.4% -38.4% 446 429 686 4.1% -35.0% 485 666 -27.2% 682 365
BPA-N 640 691 -7.4% 681 613 1,007 11.0% -32.4% 681 645 893 5.6% -23.8% 769 1,059 -27.4% 981 553
Plasticizer PA-OX 142 180 -21.2% 171 171 68 -0.4% 152.2% 171 113 70 50.7% 144.3% 110 158 -30.1% 218 8
DOP-2EH/PA 29.5 65.5 -55.0% 61 35 132 72.3% -53.9% 61 4 58  1522.2% 4.2% 13 92 -86.3% 88 -116
Others SM-N 363 466 -22.1% 445 526 638 -15.3% -30.2% 445 514 481 -13.4% -7.5% 495 676 -26.7% 571 363
MDI-BZ 2,520 2,571 -2.0% 2,561 2,590 2,885 -1.1% -11.2% 2,561 2,543 2,664 0.7% -3.9% 2,775 3,682 -24.7% 3,358 2,401
TDI-TL 1,331 1,310 1.6% 1,306 1,290 2,502 1.3% -47.8% 1,306 1,385 2,232 -5.7% -41.5% 1,487 3,731 -60.2% 1,993 1,265
ECH-Propyl. 1,237 1,149 77% 1,177 1,166 1,107 1.0% 6.4% 1177 1,240 1,101 -5.1% 6.9% 1,125 1,292 -12.9% 1,359 950

Xt2: Platts, HIO| ZEXISH 2| K| 25
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($/ton, %) Weekly Monthly Quarterly Yearly 2019 High/Low
Products This Last Wow 19.10 19.09 18.10 MoM YoY 4Q19 3019 4Q18 QoQ YoY 2019 2018 YoY High Low
Olefin Ethylene-N 135 182 -25.8% 194 329 403 -41.0% -51.8% 194 315 379 -38.3% -48.8% 363 598 -39.3% 632 135
Propylene-N 380 397 -4.3% 397 427 431 -6.9% -1.7% 397 413 403 -3.9% -1.3% 380 427 -11.0% 457 240
Butadiene-N 615 652 -5.7% 644 752 492 -14.4% 31.0% 644 664 539 -3.1% 19.6% 570 796 -28.4% 817 295
Aromatics Benzene-N 131 162 -19.1% 162 212 136 -23.5% 19.3% 162 179 126 -9.5% 28.3% 115 206 -44.1% 218 15
Toluene-N 126 157 -19.7% 153 178 120 -14.3% 27.7% 153 159 117 -3.8% 30.3% 123 120 3.0% 198 73
Xylene-N 153 183 -16.3% 177 213 219 -16.8% -19.2% 177 210 219 -15.6% -19.0% 176 194 -9.3% 226 56
Polymer PE-N 346 377 -8.1% 379 383 469 -1.2% -19.2% 379 425 515 -11.0% -26.5% 455 572 -20.4% 591 327
PP-N 470 512 -8.2% 499 502 544 -0.6% -8.2% 499 524 572 -4.7% -12.7% 533 583 -8.7% 599 470
PS-N 575 622 -7.6% 614 640 770 -4.1% -20.2% 614 661 759 -7.1% -19.1% 693 850 -18.5% 787 575
ABS-A/B/S 262 245 6.9% 251 165 231 51.8% 8.6% 251 192 248 30.6% 1.0% 246 363 -32.3% 370 99
PVC-Ethylene 502 517 -2.9% 500 464 303 7.7% 65.0% 500 465 377 7.7% 32.7% 424 308 37.7% 517 313
i%r:rhetic AN-N 1,110 1,127 -1.5% 1,126 1,159 1,497 -2.9% -24.8% 1,126 1,135 1,297 -0.8% -13.2% 1,185 1,392 -14.8% 1,528 1,001
EG-N 198 67.7 -70.8% 65 79 166 -17.9% -60.7% 65 53 176 23.4% -63.1% 61 283 -78.6% 174 -46
CPLM-N 905 947 -4.4% 937 943 1,489 -0.6% -37.0% 937 968 1416 -3.2% -33.8% 1,073 1,466 -26.8% 1,244 905
Polyester PX-N 251 275 -8.7% 266 288 583 -7.4% -54.3% 266 303 555 -12.1% -52.0% 388 428 -9.5% 579 251
TPA-PX 126 127 -1.0% 130 136 150 -4.4% -13.7% 130 168 157 -23.0% -17.7% 161 154 4.2% 254 109
PET-TPA 118 113 4.8% 112 114 115 -1.6% -2.7% 112 122 118 -8.0% -4.9% 136 196 -30.5% 195 97
Rubber SBR-BD/SM 312 283 10.5% 298 238 337 24.9% -11.6% 298 202 335 47.1% -11.1% 286 237 21.0% 411 41
Phenol/BPA  Phenol-N 375 452 -17.0% 431 453 713 -4.9% -39.6% 431 425 743 1.4% -42.0% 483 675 -28.4% 643 375
BPA-N 650 667 -2.5% 666 595 996 11.9% -33.1% 666 641 950 3.8% -29.9% 767 1,067 -28.2% 962 540
Plasticizer PA-OX 165 167 -1.1% 166 150 57 10.5% 192.7% 166 136 115 22.2% 45.1% 114 153 -25.9% 172 17
DOP-2EH/PA 63.0 56.5 11.5% 59 44 84 33.9% -29.6% 59 20 75 196.4% -20.7% 23 91 -74.5% 71 -63
Others SM-N 373 442 -15.6% 430 508 627 -15.3% -31.4% 511 511 538 0.0% -5.1% 493 684 -27.9% 580 373
MDI-BZ 2,530 2,547 -0.7% 2,546 2,572 2,874 -1.0% -11.4% 2,546 2,539 2,720 0.2% -6.4% 2772 3,690 -24.9% 3,333 2,386
TDI-TL 1,358 1,310 3.7% 1,313 1,276 2,500 2.8% -47.5% 1,313 1,370 2,287 -4.2% -42.6% 1,479 3,739 -60.5% 1,980 1,246
ECH-Propylene 1,252 1,152 8.7% 1,184 1,166 1,098 1.6% 7.8% 1,184 1,236 1,140 -4.2% 3.9% 1,124 1,295 -13.2% 1,346 940

Atz Platts, HIO| ZEXSH 2 MR 28
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Global Peer Valuation: Refining/ E&P/ Equipment & Service

Local  Mrk.Cap Price Local Mrk.Cap Price

(S, % th) CRNCY ($USbn)  (Loca) ¥ MM M ¥ID o PER - PBR (8% ) CRNCY ($USbn)  (Local) W M sMooviDo PRPER
Refining E&P/ Equipment & Service

SK Innovation KRW 12.8 163,000 -2.69 ots ) -4.12 -9.19 14.31 0.81 Equinor NOK 60.8 167 -2.22 -6.96 3.02 -9.12 11.80 1.33
S-0il KRW 9.5 99,100 -2.36 -0.60 9.50 1.43 27.66 1.70 Rosneft Oil RUB 68.8 415 0.81 -2.81 -1.30 -4.05 6.39 0.91
GS KRW 3.9 49,950 0.20 -0.10 -5.22 -3.20 6.27 0.53 ENI EUR 55.9 13.78 -0.40 -4.40 -3.09 0.23 13.38 0.96
Exxon Mobil ush 286.1 68 -1.99 -6.53 -9.84 -0.85 24.75 1.57 Petrobras BRL 914 27.6 1.25 1.14 0.58 21.69 9.18 111
Shell GBp 229.7 2240 -220 -440 -1178 293  12.86 1.22 EOG Resources usD 37.4 6444  -695 2104 -2597 2611  13.09 1.72
PetroChina HKD 149.5 41 -1.69 -2.40 -5.17  -16.02 11.98 0.54 Conoco Phillips usb 59.9 53.95 -4.39 -1004 -1058 -13.47 14.52 1.85
Chevron usD 217.8 115 -1.21 -7.21 -8.24 5.47 17.71 1.40 Suncor Energy CAD 46,9 39.58 0.97 -6.32 -2.73 3.80 11.86 1.36
TOTAL EUR 137.9 46 -0.17 -3.80 -3.87 0.34 10.97 1.10 CNoOC HKD 67.6 11.88 -1.33 -5.56 -9.45 -1.82 8.67 1.09
BP GBp 127.8 485 -1.72 -6.16 -6.31 -2.20 12.77 1.26 Occidental Petroleum UsD 362 40.45 -1.63 1166 -2270 -34.10 16.68 0.98
Sinopec HKD 82.3 4.6 -1.71 -2.74 -1185 -17.53 8.23 0.68 Canadian Natural usb 30.1 25.3 -0.59 -6.81 -2.99 4.85 9.60 113
Gazprom RUB 84.4 228 0.28 -1.09 5.56 48.53 3.61 0.36 Pioneer Natural Res. UsD 20.6 123.36 -6.91 -9.25 -10.65 -6.20 15.95 1.68
Lukoil RUB 63.9 5,720 5.44 6.10 9.99 14.47 6.50 0.92 Hess usb 19.8 64.95 -2.73 -0.96 7.16 60.37 N/A 2.02
Formosa Petrochem  TWD 30.1 97 042 -3.21 -9.39  -11.47 2112 2.75 Concho Resources usD 12.6 62.45 -5.00 -1408 -3855 -39.25 21.12 0.69
PTTPCL THB 420 45 000 -l66 -681 -326 1113 1.35 Continental Resources usD 10.3 2756  -316 -1807 -2399 -3143 1295 1.48
Valero usD 37.7 91 3.48 8.99 8.86 21.46 19.21 1.78 Marathon Oil UsD 9.1 11.3 =375 -1334 -1728 -21.20 15.89 0.75
Indian Oil INR 19.3 146 1.53 156.37 -0.61 6.24 8.12 113 Apache usb 8.4 22.44 476  -12.89 -6.62  -1451 N/A 1.32
Repsol EUR 259 15 -0.38 1.68 8.98 2.98 9.35 0.72 Devon Energy usb 8.0 19.8 -687 -2373 -2483 -12.16 14.16 1.24
Imperial Oil CAD 18.7 32 230 -1092 -10.75 -6.16 12.45 1.00 National Qilwell Varco usb 7.8 20.11 -5.05 -12.15 -4.19 2175 12974 0.85
Marathon Petroleum uUsD 429 65 271 20.81 17.92 10.39 15.90 1.24 Chesapeake Energy usb 21 1.29 -7.19  -21.34 -2037 -3857 N/A 0.59
Idemitsu Kosan JPY 8.6 3,080 0.16 -4.94 033 -14.68 7.50 0.68 Schulmberger usb 44.7 32.31 -052 -1443 -1653 -1045 22.07 124
Thai Oil THB 45 68 -2.53 -1.10 -4.26 1.89 14.88 1.09 Halliburton usb 16.1 18.43 =274 -1190 -1526  -30.66 14.74 1.65
JXTG JPY 155 506 4.20 1.36 -111 -12.28 7.17 0.59 TechnipFMC usb 10.2 229 -2.43 -4.58 -8.80 16.96 15.84 0.97
Xt=: Bloomberg, HIO| ZEXIEH 2| MK 25 At&: Bloomberg, 0| LEXISH 2| A28

FAPPIBU2 USHAEE, 7t BRISS 71&F, PER/PBR2 EEH I UMMA J|E FAPHBU2 USHAEE, B7H= #RISS 71 PER/PBR2 ESHI ANMMA J|E

30



v

(A121$, %, ) oRe!
PetroChemical

LG Chemical KRW
Lotte Chemical KRW

Hanwha Chemical KRW
Kumho Petrochem KRW
LotteFine Chemical KRW

Korea PetroChem KRW

Kolon Industries KRW
Huchems KRW
Hyosung TNC KRW

Hyosung Materials KRW

Hyosung Chemical KRW

Lotte Titan MYR
DowDuPont usD
SABIC SAR
BASF EUR

Shin-etsu Chemical JPY
LyondellBasell usD
Formosa Plastics TWD

Westlake Chemical UsD

PTT Global Chem THB
Mitsui Chemical JPY
Olin ush

Xt=: Bloomberg, H|0| ZEXIEH 2| MK 25
FAPPHEUS USHAEE, 7= SRIES 7|&, PER/PBR

Mrk. Cap
($US bn)

17.7
6.8
24
18
1.0
0.7
10
08
0.6
05
0.5
13

48.9

72.4

68.0

46.8

289

200
79
74
49
30

Price
(Local)

295,500
235,500
17,500
70,800
45,150
123,500
44,900
22,650
164,000
129,000
174,500
248
65.53
90.5
66.31
12,165
86.11
96
6179
50
2,582
18.2

o =2
=25

1w

-2.31
-1.88
-141
-0.14
0.67
-2.76
793
249
123
3.61
-2.24
-5.34
0.57
2.26
2.85
5.32
-2.23
311
-3.03
-4.31
7.40

-4.11

M

-9.77
-5.42
-4.37
-2.88
-3.83
-4.26
6.40
4.38
8.25
-0.39
9.06
-9.49
-1.78
-142
3.97
292
-2.80
-1.34
-5.95
-5.21
2.26
-2.05

M

-18.26
-4.66
-15.66
-18.71
-15.76
276
4.42
0.22
14.29
279
6.08
-13.29
-8.44
-20.75
9.04
21.80
0.22
-4.95
9.72
-19.03
1.18
-13.95

HIAAMMAT|E

YTD

-14.84
-14.98
-13.37
-18.90
9.99
-19.54
-21.64
-6.02
-11.35
2524
22.89
-46.32
-13.88
-22.12
9.78
4251
3.55
-4.95
-6.62
-29.82
3.95
-9.50

PER

28.13
7.66
8.20
6.14
6.70
6.13

11.75

10.00
5.56
8.35
6.37

16.00

17.43

24.48

17.31

15.96
8.41

14.08

16.77

12.08
7.90

19.42

Global Peer Valuation: Chemical/ Battery/ Solar/ Others

PBR

1.29
0.60
0.45
0.86
0.77
0.45
0.64
1.34
141
1.24
123
0.47
117
1.58

1.89
3.19
1.65
1.30
0.75
0.86

[H 2 /355t Global Peer Valuation

Local Mrk.Cap

(A14$, %, tH) CRNCY  ($USbn)

Battery/ Solar/ Others

Tesla usD 46,0
Panasonic JPY 201
CATL CNY 219
BYD HKD 16.5
Samsung SDI KRW 13.1
ILJIN Materials KRW 14
L&F KRW 0.5
ECOPRO KRW 04
Wacker EUR 38
ocl KRW 14
GCL-Poly HKD 0.8
Dago New Energy Usb 0.5
Longi Green Energy CNY 12.4
First Solar Usb 5.8
Canadian Solar usb 11
Jinko Solar UsD 07
Tongkun Group CNY 3.3

China Shenhua Energy HKD 49.1

Wanhua Chemical CNY 19.2
Shaanxi Coal Industry CNY 121
Oriental Energy CNY 19
Huafeng Spandex CNY 12

XI&: Bloomberg, HI0| ZEXIESH 2| MA| 25

F AP U2 USR], 7te §XIS2t 7IE, PER/PBR

Price
(Local)

256.95
888.2
70.09
38.45

224,000

36,200

21,900

18,950
64.46

67,800
0.335
4021
23.35
55.22
18.11
15.33
12.52

15.7
43.25
8.58
8.27
514

o =22
=25

1w

3.65
3.09
=192
-0.65
-1.32
-0.69
115

-0.77
-1.74
3.08
-7.69
-11.95
-2.82
-3.21
-2.42
-5.22
-0.76
-3.42
-3.27
-0.12
-7.89

M

4.20
-0.49
-7.02
-7.79
-5.29

-11.17
-16.57
-6.65
-6.09
-4.10
-4.29
-21.66
-14.06
-17.67
-17.94
-26.19
-5.79
-3.33
-5.90
-5.71
-2.93
-0.39

M

-0.48
-3.23
-3.32

-19.98
-7.44

-10.62

-35.59

2598
-0.89

-25.49

2472
-8.92
271

-17.00

-1351

2422
-6.08
-4.03

6.74
-3.05
-5.38
-2.84
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YTD

-22.79
-10.34
-5.03
-23.02
2.28
-1171
-39.84
-42.58
-18.51
-36.64
-29.47
7184
65.53
30.07
26.29
55.01
28.28
-8.51
54.52
15.32
261
22.67

PER

N/A
11.23
35.24
36.09
22.03
29.83

182.34
12.79
34.00

N/A

N/A
12.55
18.11
2277

6.24
8.17

11.79
7.66

16.58

PBR

6.95
1.04
412
1.67
123
2.84
371
1.64
1.06
0.49
0.27
0.96
3.61
1.02
0.75
0.45
1.24
0.79
3.19
1.46
1.38
2.00
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