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ELROPEAN GAS STOCKS NOW AT 26% OF CAPACITY
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Oil, gas and ammonia pipelines through Russia into Europe

Selected pipelines through Russia into Europe

mmmmm Gas pipelines

X 2y Nord Stream 1
s Oil pipe[ines Transporting through Russia and Russia
- I Germany.
mmmss  Ammonia pipelines Transmission capacity of

55 billion cubic metres per year.

Yamal Brotherhood
A Transporting thiough Brotherhood and Soyuz lines
p Russia, Belarus, transit gas to Europe via Ukraine.
4 Poland and Slovakia - 33 billion cubic

The combined capacity of the
Ukrainian transmission system is
148 billion cubic metres per year.

metres per year.

Druzhba
An_s;ortingthmugh Russia,
Ukraine, Lithuania, Latvia,
Poland, Slovakia, Czechia and Germany.

Germany Soyuz
Transporting through Russia, Ukraine

and Slovakia

Togliatti
Transporting through Ukraine
and Russia

/—\ Central Asia Centre
Transporting through Turkmenistan,
Uzbekistan, Kazakhstan and Russia

ﬁm '

SOURCE: Global Fossil Infrastructure Tracker, Global Energy Monitor, Ameropa, ICIS
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I WEEESN



QO Y /Y X2 5Y

O 21. A 0[0flM JEIIXI G MO|T 2oL} Oy *YH|2H|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

Refineries which rely on Russian crude oil from the Druzhba pipeline

Germany ¢

Czec!

Republic  Slovakia
Orlen Unipetrol RPA, Y

Druzhba Pipeline
Transporting through Russia, Ukraine,

Lithuania, Latvia, Poland, Slovakia,
Czech Republic and Germany

ks ® Hungary
Slovnaft (MOL Group), Russia crude exports to Europe in 2021
g Country mmm (‘;ﬂ imports mm«

: MOL Hungarian Oil an;a Gas Co, — T P

Germany 71,453 31%

Hungary 3,667 73%

Poland 21,401 60%

SEIMTOT e, 8 3 Jti%z‘ Slovakia 4,948 96%
SOURCE: Global Fossil Infrastructure Tracker, Global Energy Monitor, ICIS Supply & Demand Database
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Residential Unit Completions
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0 . . . . . . 20,000
219 2110 2111 2112 221 222 223 21.12 22.1 222 223 22.
X}2: SMM, Ot SEXt xt&: SMM, OHtg& At

1



QO Y /Y X2 5Y
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Analyst @X4J 02-3771-7567 | OH}2§EXt 2MXMIE
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o— \.kO/ .< ./ \.—.
10% A ° o—
5% -
0% T T T T T T T T T T T T T T T T
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
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a3 39. 3= ALEA/BDO 714 F0| % 40. SBRUFX %0
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12 41, HYDS 4T WA 0| Y HY. 2021USE YL 109 2 EJO|EY 430 XA HY

{Unit : million tons) ©~ Demand (LHS) s==Supply RHS)  Surplus/ (deficit) (Unit : '000 tons)

13 i
15
12 4

g r g £
& ® & 1’ =& H

Demand 13.88 14.29 A3.0%

Supply 13.79 14.27 A35%
k (Supply Deficit) (0.09) (0.02) Y76.7%
[4)

2021F
2022F
2023F
2025F
2026F
2027F
2028F
2029F
2030F

201
2014
201

Xb&: Sri Trang, Oft5 -84t

J3 42, K2 YEE FZ 7H4 S50 et HAAT FLo oo b +27F Sojuil e Aoz WY, HAUT I YT FAME £

Higher Nitrile Sales Volume as a Result of Recovering Sales to the U.S., Western Europe and Eastern Europe J

s0% % of Product Mix By Volume from FY11 to 2QFY22

Nitrile gloves

Natural rubber
powdered gloves

i Natural rubber

powder-free gloves

Vinyl/TPE/CPE

Surgical gloves

0y 9 . . S J ? . . . .
FY11l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 1QFY22 2QFY22

xt2: TG, O3 At
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% 43. NBL(Nitrile) 7t WIS O Ziog MLt

Nitrile & NR Latex Prices
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1% 48, BPA Ol %0]

Analyst 8X’d 02-3771-7567 | OtLta 85Xt 2| A X|AIE

I3 49. bz OR 0|
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2,700

2,200

1,700

1,200

700

200

—"15~21 Average

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

$/E) "15~21 Range
700 4 2020
—e—2022

—— '"15~21 Average
— 2021

600 -
500
400 A
300

200

100

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

A& 1ds, otdg8 =Xt

J% 50. MDI/TDI 7} %0|
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J% 52. 224 LDPE 71% %0

Xt&: Platts, Of458FA
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A& Cischem, OtLt5&FXf
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Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

Jd 55. 3= PO 7HA/0R 0]

$/%)
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1% 56, PVC OFXl %0

Xtg: Cischem, OtLU38 X
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X}2: Platts, OtL2-SEXt xt&:1as, olta&SAt
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Xt&: Platts, Of4Z58FAf

Xt&: Cischem, OHt=Z-& FXF
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ElY g (Overweight): E8t
Z2| A2 2(¢, $/kg): Mono 32.9$(ET) **PV Insight 7| &
Wafer(¢, $/156mm Mono): Mono 0.688$(&H 2
Celi(e, $/Watt): Mono 0.105$(H%)
Module(¢, $/Watt): ThinFilm 0.227$(E%)
37 1) M "t =2y

I3 64. HiYE F2 HAE HS7F FOI(PV Insight 7|F)

Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

JF 65. HYT T2 UME FU 77t Y58

(WoW +9~ m Xt ALA S
m=7 TL O0o0&E
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» 2XPMX| News Flow Check
LGHAAY, QEHNOOf 115k X} HiHE] Z2ME’ (X MUYH)

- LGOILAX| &2 ML COOHLXQIEL S EA AZYAUQ(FR 2|2 2T LGHAAYL X'k 142 QITHA[OF LiZ it 3§ 7|
OIEH(Antam), HIEI2] FXF DIAF BCOH Xt BOFS 1|2
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O1Z Monitor(2019.5.314 £ E{~)
x| F Long-Only HYF=/42UE ReviewH| T HiE)
ZZ HOIES gl H|F: S-0il(30%) + KCC(30%) + 2TA8.(20%) + SKC(10%) + 2HIH L (10%)
2F 201 8: S-0il(-1.9%) + KCC(+1.0%) + SKC(-2.6%) + 2EIHU(+0.6%) + 2T41.8(0.3%)
MP Z2F401 5 (vs. KRXOJLX|21ah): MP —0.4%(vs. $IX|OF3 +0.5%) = X1p4-2 -0.9%p
- I3 MP X401 E(vs, KRXO| X[ EFh): MP +475.3%(vs. HIX|0F3 +58.3%) = X141 +417.0%p
X|4 F Long-Short T F=/4+2E ReviewH|F QI B& +AE T
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65%

60% T T T T T T
09.1 1.1 13.1 15.1 17.1 19.1 21.1

——PTA7}8E —PTA7I'5E(0D MA)
110%

100% |
i ]
J ‘
90% Wl ‘
0, ] (
80% ‘ 1A ) !

70%

60% ‘

50% T T T T T T
09.1 1 13.1 15.1 17.1 19.1 21.1

Xt&: Wind, Stt58FXF

I3 88. o2 OpEl 0|

Xt&: Wind, o458 FXf

8/2
1,000

e '15~21 Range —— '15~21 Average
2020 — 2021
—e— 2022

800

600

400

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

$/E) [ '15~21 Range — '"15~21 Average
2020 — 2021

—e— 2022

500

400

300

200

100

0 - T T T T T T
1w 8W  15W  22W  29W  36W  43W 50w

Xt&: Platts, Of=58-FAf

Xt&: Platts, Ol458FA
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1% 90, HDPE OfXI 0]

Analyst @XH43 02-3771-7567 | OHE2GEX} 2| MX|HIE]

1% 91, LDPE OFXI 0]

$/£) e '15~21 Range — '"15~21 Average
—— 2020 — 2021
850 1 —e—2022

750 4
650 1
550 1
450 A
350

250 1

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

$/&) e '15~21 Range ——'15~21 Average

1,200 - 2020 —— 2021
—e—2022

1,100 ~
1,000
900
800
700 -
600
500
400
300
200

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

At&: Platts, OfLIZ&FAf

I 92. PP OfXI %0|

x12: Platts, 02 854

12 93, MEG Ol 0|

($/&€) e '15~21Range ——— '15~21 Average
800 - — 2020 — 2021
—e— 2022
700 4

600 -

500 -

400 -

300 ~

200 ~

‘.. ® 2550
\ ...u .
®
\

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

3/ e '15~21 Range ——'15~21 Average
500 2020 —— 2021
—e— 2022

400
300
200
100
0
(100)
(200)
(300)
(400)

\ /o.."« -285.0
%

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

At&: Patts, OHLIZ S SX

% 94, PX Ol %0]

X&: Platts, Of458FA

O 95. PETO ZO|(MEG/PTA X2 7| %)

G/2) 11521 Range ———"15~21 Average
700 200 —2021
600 —e— 2022

500

400

300

200

100

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

$/8)
450 -

400
350
300
250
200 -
150
100
50
0

'"15~21 Range —'15~21 Average
—— 2020 — 2021
—e— 2022

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

Xt&: Platts, Of=58-FAf

XtZ: Bloomberg, UtLt3-8 Xt
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M3/ A/HYEY FU FY Analyst @X1"g 02-3771-7567 | OHLE28 X} 2| MX|AHIE]

12 96. PTATFXI Z0|(PX A2 71%) Y 97. BYt 74 Zo0|
$/E) e '15~21 Range — '15~21 Average (Cent/Ibs)
2020 — 2021 165 - — A
300
—e—2022
250 145 4
200 125 T
150 105
100 85 1
50 65 T
0 . . . . . . . —
W 8W 15W  22W 20W  36W  43W 50w 11.1 12,1 131 141 15.1 161 17.1 18.1 19.1 20.1 21.1 22.1
Xt2: Platts, OFLF2§ EX} Xtg: Bloomberg, UtLI28-5Xt
J% 98. HALNT 7HA 0| 13 99. BD ORI 0]
($/Ton $/8) e '15~21 Range —'15~21 Average

Natural Rubber Price

2,500 ~ 2,700 2020 — 2021
Year Average 2.400 2022
2,100
2,000 1,800
1,500

1,200

1 500 900
5 A 600

J‘W 300

g(e®
0 .9
1,000 - - - - ; - 300)
16.1 171 18.1 19.1 20.1 21.1 22.1 W W 15W  22W  29W  36W  43W  50W
Xt2: MRE, OtL2- S5t X}2: Platts, OHtZ§FXt
3100, SBROPEI %0 33 101.ABS Ol 30|
$/2) e '15~21 Range — '15~21 Average ¢/2) e '15~21 Range —"15~21 Average
1,600 2020 — 2021 1,200 ~ 2020 — 2021
1,400 —e— 2022 —e— 2022
1,000
1,200
1,000 800
800 600 -
600
400
400
200 200
0 T T T T T T T 0
w 8W 15W  22W 29W  36W  43W 50w W 8W 15w 22W 29W  36W  43W 50w
Xp2: Platts, Ott2-SFXt Xp&: Platts, OfL38FXt
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% 102.BPA OFXl %0|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

1% 103.H|s OFxl %0

$/&) o '15~221 Range —"15~21 Average
3200 2020 — 2021

—e—2022

2,700
2,200

1,700 l

1,200 @

700

200

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

$/E) '"15~21 Range —— '15~21 Average

700 - — 2020 — 2021
—e—2022

600 -

500

400 A

300

200

100

0

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

At&: Platts, OfLIZ&FAf

3 104. OFM|IE OFTI(OME-HIRH) 30|

At&: Platts, Ot &FA

3% 105, PVC OFH FO[(AL X[27[ &)

$/E) '15~21 Range
500 —— 2022

—— '15~21 Average
— 2021

400
300
200
100
0
(100)
(200) @
(300)
(400)

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

$/8) e '15~21 Range —— '15~21 Average
1,200 2020 — 2021

—— 2022
1,000

800

600 -

400

200

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

At&: Patts, OHLIZ S SX

Xt&: Patts, OHLEZ§ At
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% 106. YO 0|

Analyst @XH43 02-3771-7567 | OHE2GEX} 2| MX|HIE]

a3 107. AL Opd 0|

($/bbl) e '15~21 Range
— "15~21 Average
25 1 ———2020
@ 23 2021

20 - 199 @ () —e— 2022

o/

°
154 134

°

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

($/obl) e '15~21 Range
—"15~21 Average
30 ———2020
2021

25 /. 249 —e— 2022

20

15 -

10

5

0

®)

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

X}t&: Petronet, OH438-FXt

3108, PG OFXl 0|

XtE: Petronet, OH43-8 Xt

I 109. 58 OFXI 0|

($/bbl) e '15~21 Range
40 — '"15~21 Average
37.7 ——2020
35 2021
30 —e— 2022
25
20
15
10
5
0

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

($/0bl) e '15~21 Range
36 ——'15~21 Average
— 2020

2021

27 —eo— 2022

®
W 8w T5W 22W 29W  36W 43w 50W

X}&: Petronet, OS85t

T2 110, 'GAL ORI 0]

X}&: Petronet, OHLES§EXt

J% 111, B-C OfXI 0]

($/0bl) e '15~21 Range
15 —— '15~21 Average
—— 2020
10 2021

—e— 2022

©)
(10)

5
W 8W 15W 22W 29W  36W  43W 50w

($/0bl)

15

10 1

5 4

0

) 1
(10) 1
(15) 1 ® '15~21 Range

—— 2022

@0 2020
(25) 1 — 2021
30) ———"15~21 Average

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

Xt2: Petronet, OtLUZ§EXt

X}&: Petronet, OILUZ8EXt
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M3/ A/HYEY FU FY Analyst @X1"g 02-3771-7567 | OHLE28 X} 2| MX|AHIE]

J3 112, 0] QA IHSE 301 J3 113, 0|2 §EG xHa 0|
(%) (#42tbbl) e 15~'21 Range
100 - 280 - ——— 15~'21 Average
95 —— 2020
2021
2 260 —e—2022
85
80 240
75
70 220
65
60 - e '15~21 Range — '"15~21 Average 200 -
55 - 2020 — 2021
50 : 022 : : : 180
w W 15W 22w 29W  36W  43W  50W W 8W 15W 22w 29W  36W  43W 50w
Xt2: BA, S22 S5t XtE: EA, OtUSEEA
O3 114, U2 34 40 x0| a3 115. 0= /34 X 0|
(848Hpbl) i 15~"21 Range
180 - — 15~'21 Average
U.S. gasoline demand e@
million bamels per day
10.0 TN 170
95
a0 160
8.5 -I 50
8.0
75 140
7.0
65 130 -
@ 120
6 —=—2020-11 4wk Avg  —=—2021-22 4wk Avg
S-OM;v Aug Now oo ey 110 109
100
w 8W 15W 22w 29W  36W  43W 50w
X2 A, OtlUS8 St Xt HA, Ot S8 St
33 116. U3 5/3% +2 %0| I8 117.53 38 MANE 245 MoM +89% 37t
gj—'HEJE) =rE
o barss cia 5
50 4
45 3
2
40
1
35 0 T T T T T T T
30 Q)]
—=—2020-21 4wk Avg ——2021-22 4wk Avg (2)
ey g o Fob iy ©)
4)
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
Tt=: BA, OfU58FAt Xt&: Bloomberg, OfLig&FAt
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38 118. 3= =Y/Teapot It5E F0|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

O™ 119. ARO OSP Z0|(Arab Light)

(%) . N . (%)
%0 ~— China Refineries Crude Run Rates China Total(xh) %
China Shandong Independent Refineries Run Rates($
85 - 80
- 70
80
- 60
75 L 50
70 - 40
- 30
65
- 20
60 - 10
55 0

11.112.1°13.1 141 15,1 16,1 17.1 18.1 19.1 20.1 21.1 22.1

($/bbl)
12 4
10+

—— OSP(Arab Light)

OF
©® 1
® 1
(10)

O N B~ OV 0

00.6 02.6 04.6 06.6 08.6 10.6 12.6 14.6 16.6 18.6 20.6 22.6

Xt&: Bloomberg, O3 FXt

3™ 120. ‘J7IZ Mid Distillate Xj{1l

X}2: Bloomberg, OfU2-&EXt

a8 121, J7tZ Lt. Distillate X1

(000 bbl) e '16~21 Range ——'16~21 Average
18,000 2020 —— 2021

—e— 2022

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

8,000

6,000

4,000 T T T T T T T
1w 8W 15w 22W  29W  36W  43W 50w

(000 bbl)  ===='16~21 Range —— '16~21 Average
20,000 — 2020 — 2021
—e— 2022

18,000

16,000

10,000

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

X}&: Bloomberg, OfLa&FXxt

J3122. 98 /3% Md

X}&: Bloomberg, OtLa&FAt

I 123, 8 3¢ 11

(000 bbl)
4,000

e '16~21 Range —"16~21 Average
2020 — 2021
—e— 2022

3,500
3,000
2,500
2,000
(]

@

* ‘.. ( (/)
1500 | 08® 0%

1,000 + . . . . . . .
W 8W  15W  22W  29W  36W  43W  50W

(000 BBl s '116~21 Range —— '"16~21 Average
1,600 ——2020 — 2021
1,500

1,400
1,300
1,200
1,100 -
1,000
900
800
700
600

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

X}&8: Bloomberg, OfL38FXf

Xt2: Bloomberg, UtL3-&FXt
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QO Y /Y X2 5Y

EX[OA WS Y ¥ SEFI} 128
S-0il

(%)
160,000

140,000 [ E—

120,000

— S-Oll

100,000
80,000
60,000
40,000
20,000

0 T T T T T T T T
20.03 20.06 20.09 20.12 21.03 21.06 21.09 2112 2203

EXlo|A WE U Y SEFIL A28

4>
o
i
o

20.02 20.05 20.08 20.11 2102 21.05 21.08 2111 2202

FXoA HE WY o SEFIL 128
KCC

(&)
700,000

600,000 I

500,000

—— KCC

4>
o
r
|

400,000
300,000
200,000

100,000

0 T T T T T T T T
20.03 20.06 20.09 20.12 21.03 21.06 21.09 21.12 22.03

=at

21.7.5
21.4.28
21.1.13
201

20.7.6
20.1.30
20.1.13

e

21118
2186
21.5.6

21.3.29

21.2.10

21121

20.12.15

20.11.8

20.9.27
20.8.7

20.6.15

20.5.10
19.10.4

e

2214
2196

Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

Sxtol
BUY
BUY
BUY
BUY

Neutral
Neutral
Neutral

Exjof

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Exjo/2

BUY
BUY

B3

140,000
130,000
95,000
80,000
65,000
75,000
85,000

SEF}

310,000
450,000
600,000
500,000
430,000
330,000
270,000
250,000
200,000
180,000
120,000
110,000
95,000

SEF}

600,000
550,000

-23.82%
-15.63%
-12.47%
-10.08%
-9.67%
-3.15%

B

-58.36%
-62.72%
-47.85%
-46.72%
-26.41%
-42.93%
-43.55%
-32.55%
-44.27%
-32.71%
-33.86%
-26.85%

B

-36.15%

EE|

e

o
=z

[o]
=z

/8

-18.46%
-5.05%
-6.00%

2.15%

-35.33%

-10.12%

H1/xx

-53.67%
-53.17%
-43.40%
-37.91%
-16.06%
-36.30%
-38.80%
-23.00%
-38.06%
-25.50%
-29.18%
-16.11%

& 1/x|x|

-15.55%
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Sl WE U ¥ SEFT 128

Ry Taret

12
um EXfolA 2%y
G J—— axiTh ' T 7 3z VI
140,000 =H'd=45 T 21.10.29 BUY 120,000
120,000 219.13 BUY 110,000 -18.53% -10.45%
' [ 21528 BUY 100,000 -31.07% -15.20%
100,000 21426 Not Rated - - -
21315 BUY - - -
80,000
60,000
40,000
20,000
0 T T T T T T T T
20.04 2007 2010 21.01 21.04 21.07 21.10 22.01 22.04
XA HE U9 % SEFY) 12|18
SKC
nif=ey
[Fy EX|A 2=y
@) e o = i SER 3z X 2/8%
250,000 e 2229 BUY 200,000
217.16 BUY 220,000 -2391% -9.32%
200,000 L 2153 Neutral 150,000 -4.89% 11.67%
2148 BUY 150,000 -4.73% -0.67%
150,000 2086 BUY 120,000 -17.52% 15.00%
2076 BUY 77,000 -9.19% 2.47%
2025 BUY 70,000 -26.65% -9.43%
100,000
50,000
0 T T T T T T T T
20.04 2007 2010 21.01 21.04 21.07 21.10 22.01 22.04
EXojH W U Y 38537 128
LGufot
nif=ey
ot ExXto|A eg=Jt
) o . = T o o & 1/%|x
1,600,000 —— Lo s 220 BUY 810,000
140,000 21.10.26 BUY 1,050,000 -32.05% -19.05%
21730 BUY 1,150,000 -30.77% -2191%
1,200,000 21.429 BUY 1,400,000 -39.51% -33.00%
1,000,000 21426 BUY - - -
21113 BUY 1,200,000 -25.14% -14.33%
800,000 20826 BUY 1,000,000 -26.31% 0.10%
600,000 20.7.31 BUY 800,000 -12.63% -5.25%
100,000 2077 BUY 630,000 -16.30% -13.17%
' 20427 BUY 430,000 -1.56% 20.00%
200,000 20111 BUY 380,000 -8.16% 10.39%
0

20.02 20.05 20.08 2011 21.02 21.05 21.08 21.11 2202
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Fiioa UHAY R FXYA HIEFA

* Exjoizol QB2 FHY O|F 1VHYS VIO MG

* 7ol ER o ARloj g
BUY(I4)_ S BZI17F WETt Ci| 15% 0|4 A4 0124 Overweight(d| EZTH)_AZEX| A7 SXHX| 4 ChH| 15% O\A M o
Neutral(58)_SEZFI17 W2t Cd] -15%~ 150 = sat Neutral(Z2)_HEX| 47t HIHX| 4 CHH| -15%~15% S
Reduce(@i=)_SHEF717F HZEF ThH| -15% 0|4 Of 7t Underweight(d| 5% 4)_AEX| 47+ EXHX| 4 ChE| -15% 0|4 O 7t5
S5 s BUY(@H <) Neutral(3&l) Reduce(Ul &) oA
g%?rxr*o%g Hl& 95.67% 4.33% 0.00% 100%
.

rT>«
)

120224 049 22¢
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