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2=, =% FXR}
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YOAE ST 0187t gig 4
MRYHESL Fote 2% A1,

=
=
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RiSk7|' =0. o
O3 25,003 oYM 5/39 HITL 55%0 S

LPG 5 7|Ef
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20%

B-C
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A
15%

28
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o oofn

497E Tt
9= oMfRlo| =9 5. ozl 8f

8 2TEH HOoL Y=e S YEoiMe EBSC HHM =/
LB FAE Nl Ol=L o=, Bis 5 2% FE0r YHIE. olo] o|=
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YUl 20 Li40) 10| 50:502 OfEF 27+ ChH|
I o] vt

2 729 FeAKThai Oil 5)7F AL, & H|F0| 10% FEH0| 210l Swing Producer2r{Q| OfH 2
JUHoz or2HE0 BOH 6) fEEIt ORI o= FRAF FOIME S-Oil& Top Pick H[A[. ARQOJOrF A7} 10 F3
2. BHH HiY Of=0| 2F 5% +Z02 =11, XTI} IS &Y

g xoof it

3 26.Q1%& 3~6U0| ZX A0t UG TiZF

India's Russian oil imports are soaring...

Yuote A% HZ

Millicn barrels per day

El China India

1.0

08

Russia invades Ukraine

Jun 2020 Oct 2020 Jan 2021 Apr 2021 Jul 2021 Oct 2021 Jan 2022

Apr 2022

Urals crude imports, including projected arrivals in June
Source: Kpler
OFT

Xt&: Petronet, OHLSH
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X}Z: Petronet, OHLEH
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Xt&: Petronet, OHLSH

Xt&: Petronet, OHLHSH



Mo otol/ Y Q/EYY =7t 5Y Analyst @XH4 02-3771-7567 | ORI BIMXIAIE]

03 33.012 HYLA 77 0| 03 34. 4% 712 %0|
bt MT,

(¢/mmbt.) HHAIEA (Henry Hub) (/MD AMEF (Newcastle)
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9 450 -

‘ | .41

8 400 A

7 350 A

6 300 -

5 250 -

4 200 -~

3 150 A

2 100 A

1 50 A

0 0

131 141 151 161 17.1 181 19.1 20.1 21.1 221 13.1 141 151 161 171 181 19.1 20.1 21.1 221
Xt2: Bloomberg, UHLEH X}t2: Bloomberg, OHLS#
O3 35,5 M A5 38 J1F AHY A|of O3 36.01: WHE MY £ZF02 HY 1000132 Y7t U
World v  Businessv Legalv Markets dngvi Technology v i More ~
o "HHE MEt 2F Qx5 2 10004 27HX| 27 S F=Z

China's daily coal output in —
March hits record high

Reuters

2 minute resd vy omlels 0

olE ch=ajo) siigsa o120 Hoiols At

(FE2=TREA) A ST

It = % )
2317] s FHINX| [Y7HSS17| = oD Efdaesoltior S o= 121} 9j210] 62(HX|

>

2 2EFCE
BEUJING, April 18 (Reuters) - China's coal output rose 15% in March from the
same month a year ago, with daily production climbing to a record, as Beijing
urged miners to crank up operations to ensure steady market supply.
. = . =
Xtg: Petronet, OHL}EH X}&: Bloomberg, OH5H
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» Weekly Issue: &2|Z(Silicone) A Q0lf £7](2022.04.25 SZF Xj& B

ok SXEXIOfA| AATH M2 A A2 2(Silicone) AHAQ] Top-Tier 7|g-L Dow, Wacker, Momentive, Shin-Etsu, Ekem 22 “§7| Top 5
H7E B0%E 1Y, THIEOA AE|E MU QMY 27| AIXIPE = 20199 OIEE| KCCQl Momentive Q14 O|ZO[7[0f OFR AdA,
A2 20| vt 7Py 2 Q0fle HE defut FY A OhEGIM LAY TIQJRE0| TRF o Ao AZHTE S50 TRF 70| Y

S6]2 "UH TUFH0| A2 S4 SlMIt oFYN 0|QUF A[HO] WAl Top 50| Sui= Dow 4,8207, Momentive 3,40021, Shin-Etsu
2,500 5. Ol 157F GRAEH0 oot MELY =9 FEE0H SHO|| et ZHor Fo{ah &X|, Wacker, MomentiveQ| EBITDA
OFEIE&2 2fA 109 7F 3p% WOl HEY FE=2 ASZEe S50 ME

TSI} H|F e JEHO| OFKIQ JHME AQl: Wackero| 2008~15 EBITDA OFFIZL 12~15%%HOLE 2016 18%, 2018 25%2
M. D0t HIF U maf HE. HI|HUXFEEH| 5) 5|50 =2 Shin-Etsus EBITDA OFXIE0| X|T 40%0]| S&F

X ol

Momentive@|] ZZEXO| ORI 7HML 7|Th: 2011~20E7HX| MomentiveQ| EBITDA OHRIEL 10~15%2 ZRAL CHH| @S £AZ=0|9
2021 17%E 7|53t 0|2 2022@ 28 = 20%0]| QHIE 715/d0| 0PItk TWHE. M7 HXfY &N Zeo| 2 Z@Ed 24 %
QHIEL Y D720l MY 0|2 HiE2| /M7 X T 25 575 7|tE & 7| MR

Momentive, Wacker?t Shin-EtsuE ol E24ZtCh: Momentives 187t H|E-E T 75%0(M T 80% FE7IX| 52 LXEQl OFKIE

INME =28 A&, Wacker/Shin-Etsu@t QA[SH ORI AZTVX| C2et FHQ 7|9 Valuation® A=l 2, xtmz2 @I Wackero

EV/EBITDAL 5.5, Shin-Etsu= 10df. Wacker Z2]A2|2 AfEQl ValuationO] e ML ZRHSIH Wacker/Shin-Etsu®| B+ EV/EBITDA

Muitiple 841E Momentived|| £00t= 2 T AZX| Qf2 7HX|7F 202t THE

5% A2E WIF Y 2EY: shinEtsus © 422 MIF0| 2 5YRE WIS dLFo= 1 of. &

SOX|7) GHX|2F 40| w2 Wiyl A=l M2 20E & of2, HEE/H7|E/=RY| 50 OiRF 4522 Urger 22t T
&

TE: o 21 7t 91T AYO| 2ot Momentive AIZ21Z SOl 9242 Xjoflof
20204 4| 2L, 20214 OfE| F3 T AHISH| T2 TR Mo Eu S
1022 A%2 IHOR B HE YD P ATl ot Ael A2 vlse 4 9l HoE W

I3 37. 22¢ 42|E Top-Tierd EBITDA OFHE, OP OPHE H[il. Cyclical £40| 11, 1¥710 P45 ORUEL Y50te FY

. —eo— EBITDA —-eo— EBITDA OPO}FZI Shinetsu
30% 1 OFEl Wacker O Momentive
25% /V
20% | o - \. / o
~— o /o e ./
15% A \ ) )
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® o ~¢e o
o— \oko/ b o« \o——o

10% - () —
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X}2: Bloomberg, OS5
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I3 39. 422 A9 TR YHE A’y HRE Hlu

5,000 4,820
4,000
3,400
3,000 2,500
2,000
1,000 706
m -
0 r r r r
Dow Momentive  Shinetsu Wacker Ekem

Market Position

WACKER
Others

Elkem

ShinEtsu‘

Momentive + KCC

Dow + DuPont

T2 o5

xtE: o5

13 40.Momentive, 7| XHZ(HEL) H[FE 231 Downstream HIF &t X4 AY

Performance
Additives

42%

2017~18

CS&I(P|x)
26%

Formuated
Specailties

Performance
Additives

CS&I(7|X)
18%
Performance

Additives
38% 42%

Formuated

Specailties
40%

To be

x2: ofa

33 41.Wacker9] M2|Z Aty OjZH/EBITDA CHZ JjM

1% 42.Dow Chemicalo] M2|@+3YAIY EBITQF OFEIE 30|

Sales (€m)
| (+50% ) ¥
613 548 GBO BST i
Q12021 Q2 2021 Q3 zo21 Q4 2021 Q1 2022
EBITDA (€m) / margin

| (#129%) 1

279

122 134 161 137
19.9% 30.3%

Q1 2021 Qz 2021 Q3 2021 Q4 2021 Q1zd22

CapEx (€m)
57
20 28 36 34
— [

Q12021 0z 2021 Q3 zoz21 04 2021 Q1 2022

Op. EBIT ($MM) & Op. EBIT Margin %
595

1021 4021 1022

Xtg: Wacker, OptE#

Xt&: Dow, OHLEH
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224 Gas ShortageQt %-Q/A Qojot

25 OT/OMA|ORYF AZ

%Etél *i%ﬂi Ho- Trd o T=

Hio| o)

BI12 0|2 JHATHDE 39 2 A, 22, 03
Ao[O1s] 14 2 ZCHAITIX] 444, 32 Gas Shortage U1AS

Analyst @Xl’d 02-3771-7567

L44(2022.4.18 €2t Ui§ 23D

2
HoiM= Ol=2 THLZ AUHO| S710AY +27 ZA0H0F &

ORI K|

HMAEHIIA(Henry Hub)s 7.3$/mmbtud

ST YURHZHZF HYPE 4/15 HIO|E2 MQ/7tA Alx SHO| | YU XK 27, Leg8MY 0lM=7 ZA ofX|at,

MFUES 7I1E YA oY B O] 80% HAEUD, XHZ 2EEHE 1875%F 6.25%p §5. ALY EF7(0f St /| £5,

EHAO T2 EXIXISO| et M gUAY 5 X
Q0| A4 JHA HYOIPH U 407 20H L A
Chot 4% Fiokk| WH. O[of T2, EUS A HH:O|
HIZEQ! A- S 8/1U7HK| 63%, /121X 68%, 10/1271|

=229 Gas Shortage?} §&0H= OfA[O} MEf J}1H
AR, A2 ERE {-Y 24 of
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[=NeN

HEE HADE A oflUX| GOl

oS. O] Cht O AE 9Ot HHTH FAH B, F4 2y

[ o

O 43. 93 7tA e HH| Capa? 50%

European gas storage % full

=g| 9Jo|Q

[y )

o017 (0=

A

Q0| 70t JtA 00
MEF G4ERI OtkJot HEF 712 2Ho] 7|
: 1) Gas Shortaget MEHHQT mEhE X|& X3 Tr|Ho=
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TEE
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=229 Gas Shortage=
20 HOo 7
o= T «— 1

T=/AUE MB AET

BAYH| AL 20| 2) FIIHL= ZRA/MBY/KIE Ao

I3 44.0|5 HAJLA T4 0|

Working gas in underground storage compared with the 5-year maximum and minimum

billion cubicfeet
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=L ower 48
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o8 YUY (European Commission)& 3/23Y XA FtA KO R0
SE2 11/1YVIX] 80%7t X0 O, 2023 FH0jls 90%7X| =Z0HOF gf.
74%7} X{4™0F &, EHxf

=0
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o2
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Source: U.S. Energy Information Administration e@
X}t2: Platts, O{4EH XIE: BA, O3 H
3745, 012 §/39 M, 144 2 KKK I 46, SU+ONO /A8 T Tt O 8 2 K{x{x]
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Xt2: EA, OILIEH

X}2: Bloomberg, OHLSH
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I3 47. 22Y UFYNH Top 10 33 48. 228 NG| 42 Top 10
(2tb/d) (43tb/d)
18 716.5 20 7181
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0 2
0
o BP0 ¥ gF g @ o 2B o
Xtg: BP, OHL4EH Xt3: BP, OfLEH
T 49, 228 HAHIIA AYAZF Top 10 I 50. 8 JtA Fullness Level UfQ &o &%
(Bch) European Gas Fullness Levels
100 _ Weekly average fullness levels since 2019
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I 51.24A|0[0lM SRPIXIQ] 7kA TO| I 24Ol

GAS PIPELINES FROM RUSSIA

3

R ofE

I3 52.24A|0F-8F 2t YR, HAHILA, P20 To| E2tol

0il, gas and ammonia pipelines through Russia into Europe

Selected pipelines through Russia into Europe

= Gas pipelines

\ Nord Stream 1
s Oil pipelines Transporting through Russia and Russia
- LR K Germany.
mmssm  Ammonia pipelines Transmission capacity of

55 billion cubic metres per year.

Yamal Brotherhood
(X Transporting through Brotherhood and Soyuz lines
p Russia, Belarus, transit gas to Europe via Ukraine.
A 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
‘/Tran—sporting through 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
r:

ansporting through Turkmenistan,
Uzbekistan, Kazakhstan and Russia

= y G ' Turkmenistan
SOURCE: Global Fossil Infrastructure Tracker, Global Energy Monitor, Ameropa, ICIS

ttE: ot
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Refineries which rely on Russian crude oil from the Druzhba pipeline
> ;ﬂh‘e B

TotalEnergies Raffinerie Mittledeutsch, Druzhba Pipeline
Transporting through Russia, Ukraine,
Lithuania, Latvia, Poland, Slovakia,
Czech Republic and Germany

Republic  Slovakia
Orlen Unipetrol RPA, ®

Kralupy & Litvinoy *® Hungary
Slovnaft (MOL Group), Russia crude exports to Europe in 2021
Bratislava . Country aﬂlmm ('l:i“ imports :::lnsof
R i Yo b Crech Reputiic | 3,417 6,841 50%
Germany % 71,453 31%
Hungary 684 | 3667 73%
Poland 21,401 60%
2 ¥ Slovakia 4,948 96%
SORCE:obal F%ssil lnfrastrucu.tr; Tracker, Global E

nergy Monitor, ICIS Supply & Demand Database
TtE: o
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J% 56.0|1= & SEHYL 201082 Uz

Residential Unit Completions
Units, Mil

25 e S —
[ Cumulative Gap 2001-2020: 5.5 million units
20 o
15 o | | I l
11 l ] ~!

‘|D EiE AR 1150 : N - 43 SEE— 5 T W R
Il|||||||
0.0 AR R .11.......r.mrl.—.-.—.-.—.—.-.—m

1968 1981 1994 2007 2020

mmmm Single Family Multfamily Long-Term Average (1968-2000]

Housing Demand-Supply Gap

Thaw.
2,100 _| Total Shartfall (2010-2020): 6.8 mil. |

1,800 4
1.500 4
1.200
800
&00
300

il

2010 012 a4 2018 e 2020
m Aesidential Completions

Housing Demand {Howsehold Farmation + Loss of Existing Stock)

Xt2: NAR, OIS

I3 57. 2241 570 LU MM X4 571 HHO 18%

XiE: NAR, OfLIE 2

3 58.401 0142 QeE U= FHQ| HIFL 50% Oy

Adults 25 to 34 Living At Home with Parents

Mil.

T T B

8.0 A

75 Change since 2010: +2.5 million

70 Ao Change since 2000: +4 million

65 4

6.0

5.5 —

50 A /\/\—\ /

45

40 e \/\/J

35 T T
1983 1989 1995 2001 2007 2013 2019

Age Distribution of U.S. Housing Stock

Age of Struciure

Lessthan 10yrs

o T
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XIE: NAR, OH45H

J3 59. 1Y S A8 LT A 72 OA A

Xi2: NAR, OfLIZE 2

% 60. OfA[o} O ZA| 712 0]

ifo Material Shortage in the Construction Industry

— Building construction
Sharein % — Civil engineering
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. R -
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— Epoxy Resin Standard, Liguid FOB Asia NE Assessment Tank Truck Spot 0-4 Weeks Full Market Range Weekly (Mid)

Rt ffo, OILIEH
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($/Ton) ($/Ton)
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o Ql $/Ton
) e spandex 52 758G Spandex 12 4(9) 2 /7o —— 800712
100 - 70 6.000 -
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Xt&: CCF, o5
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O 71, = AMEA/BDO 1A %0] O 72. SBROFXI 0]
(CNY) /%) $/&) e '15~21 Range ——'15~21 Average
——— 40D 7}AH@EH - BDOZHE(L
90,000 - 0D 7 ED O7FAE®) - 8,000 1,600 2020 —— 2021
80,000 - 7,000 a0 { T2
[ ]
70,000 6,000 1,200 \.
60,000 4 - 5,000 1,000
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- 4,000 800
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L 600
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20,000 - - 2,000 400
10,000 - 1,000 200
0 T T T T T T T T 0 0 + T T T T T T T
20.1 205 209 21.1 21.5 219 22.1 225 229 W 8w T5W 22W 29W  36W  43W 50w
xt=: CCF, o5 Xt2: Platts, OILIEH

1273, HYDP 43 WAA 30| Y HY. 2021H5E Y 10 2 EO|EY 430| X|4T HY

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

2 s 2 2 = 2 e
8 ] 8 | ] & & & 3

Demand 13.88 14.29 A3.0%

Supply 13.79 14.27 A3.5%
k (Supply Deficit) (0.09) (0.02) ¥76.7%
[4)

2021F
2022F
2023F
2025F
2026F
2027F
2028F
2020F
2030F

Xt&: Sri Trang, OIL4EH

J8 74, X2 UEZ WL 714 S50 Wep NS FLo THek Tyl 271 sojutil Qe Aoz T, HAuT I ¥TF FA0HE £

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

Natural rubber
powder-free gloves

Vinyl/TPE/CPE

Surgical gloves

e .

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

Xt&: TG, OfL 5

21



QOB Q/ENYY T2 §Y

I3 75. NBL(Nitrile) 712 HIZS ®o 202 mct

Analyst QX4 02-3771-7567 | OHESH 2JAX|MIE]

Nitrile & NR Latex Prices
USD/KG
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1|3 T

0.8

1.18
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Xt KITA, 015
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J% 80. BPA Ol 0]

Analyst @Xl’d 02-3771-7567

J2 81, mis Ol 0]

| OFIBH 2JAXAIEY
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1% 86. PP-L2M O[Xl %0|

Analyst QXH4 02-3771-7567

3 87. 3= PO 713/l 0|

| SILEEH 2IMIAIEY
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$/2)
1,200

e '15~21 Range — '15~21 Average
2020 — 2021
—e— 2022
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I === Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid)
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24



QOB Q/ENYY T2 §Y

I3 92, WA OFF1 0]

Analyst @XI4J 02-3771-7567 | OH4ZSH 2JMX|AIES

I3 93, E29 OpX 0]
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700 — 2020 — 2021

600 —e— 2022 ® 6082

500

400

300

$/€) o '15~221 Range —— "15~21 Average
2020 — 2021
00 1 —e—2022

400

300

200

° WBW TSW 22W 20W 36w 43W  SOW W 8W  T5W 22W 29W  36W  43W  50W
XrZ:1as, stusH Xt&: Cischem, OfLSH
J% 94, SM ORI %0| % 95. AN OFEI 30|
8/&) s 15~21 Range —— '15-21 Average ¢/2) e '15~21 Range ——'15~21 Average
800 - om0 oo 2,000 4 2020 —— 2021
700 4 —e—2022 -
600 1,500
500
400 1,000 -
300
200 500 -
100
0 r 0

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

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

R Platts, Ot

R Platts, OHHEH

25



QOB Q/ENYY T2 §Y

> EigY(Overweight): E2|M2|E A% Y5

= Z A (4, $/kg): Mono 37.1$(+0.13%, +0.4%) **PV Insight 7| &

= Wafer(e, $/156mm Mono): Mono 0.719$(&%})
= Cell(e, $/Watt): Mono 0.114$(&E¢h)
= Module(e, $/Watt): ThinFilm 0.240$(H%)

- 3 1) BUMYR AZ Y3

I3 9%6. BiYY T2 HQIE HIZ7HF FO[(PV Insight 7| F)

Analyst @Xl’d 02-3771-7567 | OfLt5H 2 MX|AIE
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-xj\_l—A}-ﬁE . TLU oo&E
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. ' !
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0.3% | [5.6% b :
5% 1 Lo :
0.3% - i i | !
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.0% - | - . Ri
opsiicon | Waler el Modue | WAOKER00 DAQOl gt TAKOLONG Gt Tongneter
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0 98. QY £ ZN2AZ UMY Tt Y68 0 99. Y FQ 4/2E UHO It 468
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e Ry
0 0 : : : :
18.1 187 19.1 19.7 20.1 20.7 21.1 21.7 221 227 18.1 191 20.1 211 22.1

X}2: Bloomberg, UL

X}2: Bloomberg, OS2
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» 2XPHX| News Flow Check
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£ Monitor(2019.5.31Y HE{~)

X|' 4 F Long-Only HYF=/+UE ReviewH|F HiE)

Analyst @Xl’d 02-3771-7567 | OfLt5H 2 MX|AIE

=(20%)

- FUHYSS A HIT PASFHQR5%) + S0il20%) + KCC(20%) + LGUOH(15%) + ™
2 $9U5: VLS 2 M(+3.8%) + KCC(+7.4%) + LGUIOH+9.6%) + S-Oil(+1.6%) + H

=(0%)

(vs. KRXOJ|AX|2F8E): MP +4.2%(vs. #IX|OF3 +5.0%) = X142l -0.8%p

(vs. KRXOJ|LX|2F2}): MP +400.4%(vs. RIX|OF3. +42.3%) = X1k +358.2%p

H

XY F Long-Short HY =

TUE Review(|F QS HE 2

OIZ BFAF)

- Long: PHotE2M(+3.8%) + KCC(+7.4%) + LGBIEH+9.6%) + S-0il(+1.6%)

- Short: LIPS TOH(+1.6%), SKO| L=H|0] M (+4.7%)

- MP Z2t

QIS (vs. KRXOHX|2f2): MP +2.7%(vs. HIX|OF3 +5.0%) = Xu}4Q| -2.3%p

- MP i
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— 8| // Short — 8X|)
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J 104, 2 WREAMEHYA LLDPE 712 %0](2022 9UE)

Analyst @Xl’d 02-3771-7567
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| OFIBH 2JAXAIEY
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I3 110.5= 55 SM X1 30|

Analyst X% 02-3771-7567 | SHLESH 2|AX|MIE]
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Analyst @XI4J 02-3771-7567 | OH4ZSH 2JMX|AIES
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—e—12022

600 1

500 1

400 1

300

200 1

100 -

0

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

)
450

400 4
350 1
300 4
250 4
200
150 -
100 -
50
0

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

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

Xf&: Platts, Ot45H

X}2: Bloomberg, OHL5H
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3% 128. PTAOF ZFO|(PX X 7|F)

Analyst X% 02-3771-7567 | SHLESH 2|AX|MIE]

33 129. HO} 7HF 0]

$/5) e '15~21 Range
300 2020
——2022

——'"15~21 Average
— 2021

250

200

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

Cent/lIbs
1(65 - ) —QQPP_,:'

145 -
125 -
105 -
85 -

65 -

45

11,1121 13.1 141 15,1 16.1 17.1 18.1 19.1 20.1 21.1 221

Xf&: Platts, OH45H

a3 130. HAHUF THH 30|

XI&: Bloomberg, OHtEH

O™ 131. BD ORI 0|

($/Ton)
Natural Rubber Price
2,500
Year Average
2,000 -
1,500 - h
1,000

16.1 17.1 18.1 19.1 20.1 211 22.1

6/=) e '15~21 Range — '15~21 Average
2,700 2020 — 2021
2,400 2022
2,100
1,800
1,500
1,200
900
600

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

T2 MRE, OHLE5

1% 132, SBROJEI %0]

R Platts, OHHEH

% 133, ABS OFl %0]

$/%) e '15~21 Range
1,600

— '15~21 Average
2020 — 2021
—e—2022

1,400

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

() e '15~21 Range —— '15~21 Average
1,200 2020 — 2021

—e— 2022
1,000

800

600 -

400

200

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

Rt Platts, Ot

Xf&: Platts, O3
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1% 134.BPA OFXl %0]

Analyst X% 02-3771-7567 | SHLESH 2|AX|MIE]

33 135. 1 O %0|

($/8)  men'15~21 Range ———'15~21 Average 8/%) "15~21 Range —"15~21 Average
———2020 —— 2021 2020 — 2021
3,200 e 0m 700 e
2,700 600 1
500 -
2,200
400 1
1,700
- 300 -
1,200 @
200 A
700 100 1
200 -+ T T T T T T T 0 T T T T T T T
W 8W  T5W 22W  29W  36W  43W 50w W 8W  T5W  22W  29W  36W 43w 50W
X} Platts, OFLIZ 12 Platts, OfLIFH
O3 136. OMMIE OFTI(ORM|IE-HIN 30| J3 137, PVC OFY FO|(gAL XIA7|E)
$/E) "15~21 Range ——'15~21 Average 3/ e '15~21 Range —— "15~21 Average
600 - ———2020 ——— 2021 1,200 2020 ——— 2021
—e— 2022 ——2022
400 - 1,000
200 - 800
0 600
qe ©
200) €%908%8°% [0 c0 o 400
¢ Te
(400) - (X 200
o/
® 5400

(600) -
1w 8W  15W 22W 29W  36W 43W 50W

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

R Platts, Ot

Rt Platts, Ot
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7% 138. gH[oFxl o]

Analyst QXH4 02-3771-7567

O™ 139. g Opdl %o

| SILEEH 2IMIAIEY

($/0bl) e '15~21 Range
40 A — "15~21 Average
357  ——2020
] °
3 /\ 2021
30 A 27.1 ... —e— 2022
o o ©
25 4 o ® / \
.(.' \. ®
20 A o ¢ 3

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

($/0bl) m '15~21 Range
— '"15~21 Average
55 ——— 2020
2021
@ 46.8 e 2022

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

X}2: Petronet, OIS

J3 140. PR ORd 0]

XI&: Petronet, OHLEH

J 141, 5§ ORI 0|

($/bbl) e '15~21 Range

20 — '15~21 Average
— 2020

60 2021
—e— 2022

50

40

30

20

10

0

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

($/bbl) e '15~21 Range
64 - —'15~21 Average
58.7 —— 2020
54 - 2021
—e— 2022
44
34
24
14
4
©® -

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

X}g: Petronet, OHLEH

O3 142, ‘AL ORI 0]

X}2: Petronet, OHLtEH

73 143, B-C Ol %0]

($/bbl) e '15~21 Range
20 — '15~21 Average
—— 2020
2021
—e— 2022

(10) 4
(20 4

(30) 4

(40) -
W 8W 15W 22W 29W 36W 43w 50W

($/0bl) '15~21 Range
15 - —e—2022
- " B
12 | 1;\.\“\ —'"15~21 Average
0 \
5 1
(10 +
(15) 1
(0) 1
(25) 1
(30) -

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

XI&: Petronet, OHLSH

XI&: Petronet, OFLEH
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J 144, 013 FoM 7158 30|

Analyst X% 02-3771-7567 | SHLESH 2|AX|MIE]

a3 145, 0= HES X F0|

(%)
100 -
95
90
85
80
75
70
65
60 - P 5~21 Range
55 - 2020

2022

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

— '"15~21 Average
— 2021

50

(H2rbbl) e 15~'21 Range

280 —— 15~"21 Average
——— 2020

260 2021

240

220

200

180 T T T

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

12 BA, 015

3 146. U= YLS +2 30|

X2 BA, OH4EH

J3147. U5 5/34 M 0|

U.S. gasoline demand @
million barels per day
100

* WW

9.0

a5 %“'\H‘\ 77777777

8.0 e e

55

= 2020-21 4wk Avg. = 2021-22 4wk Avg

50
Aug Nov Feb May Aug
Data source: U.S._Energy Information Administration

(#3tobl)
180

e 15~'21 Range
—— 15~"21 Average

170
160
150
140
130 -
120

C) @
o fe'® 113
'. ...“.

110
(5
100

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

RhE: B, OIER

J3 148, 0|5 5/3% +8 F0|

Xt EA, OfLEY

O3 149. 33 64 MR &+F MoM +25% 57}

U.S. distillate demand 6
million barrels per day cla

50

45

40 a0

35

30

—#—2020-21 4wk Avg —*—2021-2 4wk AVQ

25 - - - -
Aug Nov Fab May Aug
Data source: U.S. Energy Information Administration

(HEHE) A
6 - TTE
5

4 -

3 4

2 A

7
o.A....‘,MV.......
M 1

@ 1

®3) 1

@ -

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

T2 B, OISR

X}2: Bloomberg, OHLSH

36



MR/ YUY FU TY Analyst @Xi"g 02-3771-7567 | BHAZH 2| AR

O 150. &= 2Y/Teapot 7}'5E FO| O 151. A0 OSP #0]|(Arab Light)
% % ($/bbl) .
9(() o___ China Refineries Crude Run Rates China Total(Xh) (9(2 " — Arab Light
China Shandong Independent Refineries Run Rates(% 10 |
- 80
85 g |
- 70
80 6 1
- 60 4 -
75 L 50 2
70 - 40 0 1
65 [ o
4 4
L 2o @
(6) 1
60 L 10
®) 1
55 —_— — 0 10) -
11.112.113.1 141151 16.1 171 18.1 19.1 20.1 21.1 22.1 23.1 00.6 02.6 04.6 06.6 08.6 10.6 12.6 14.6 16.6 18.6 20.6 22.6
X}2: Bloomberg, OfLIEH X}2: Bloomberg, OiLEH
% 152, ‘J7t2& Mid Distillate X1l Y 153. 4Y7tZ Lt Distillate X1l
(000 bbl) e '16~21 Range ——"16~721 Average (000 bbl) == '16~21 Range —'16~21 Average
18,000 2020 — 2021 20,000 ——2020 — 2021
—e— 2022 —e—2022
16,000 18.000
14,000
16,000
12,000
14,000
10,000 Q§)
« o 12,000
8000 8/ '
°
6,000 10,000
4,000 r r r r r . . 8,000 T T T T T T r
Tw 8W  15W  22W  29W  36W  43W  50W W 8W  15W  22W  29W  36W  43W 50w
X}2: Bloomberg, OfLIEH X}&: Bloomberg, OfLEH
I8 154, 9% 5/38% M JZ 155, 9 {Le Mu
(1000 bbl) s 116~21 Range "16~21 Average (000 bbl) s 116~21 Range —— "16~721 Average
4,000 2020 —— 2021 1,600 ——— 2020 —— 2021
—e— 2022 1,500
3,500 1,400
3,000 1,300
1,200
2,500 1,100 -
1,000
2,000 . 900
It b'(' o%%% e 800
1,500 L ecee' “eq (te%
700
1,000 T T T T T T T 600 v v r r r r r
Tw 8W 15w 22W 29W  36W  43W  50W w 8W 15w 22W 29W  36W  43W  50W
Xt2: Bloomberg, OiLHE# X}2: Bloomberg, OiLtEH
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sloasH

[

&) 2 x
70,000 orotERd — 27gTP

60,000
50,000
40,000
30,000
20,000

10,000

0 T T T T T T T T
20.07 2010 21.01 21.04 21.07 2110 2201 2204 2207

EXjo|7 WE U W SEFIL 1S
S-Qil

() )
180.000 —_s-oil —— AHTP

160,000

140,000 ’_I_
120,000
100,000
80,000
60,000

40,000
20,000

0 T T T T T T T T
20.07 2010 21.01 21.04 21.07 21.10 2201 2204 2207

£X{07 HF U L SEFT UL
KCC

()
700,000

600,000 I e N

500,000

—KCC —— ATP

400,000
300,000
200,000

100,000

0 T T T T T T T T
20.07 2010 21.01 21.04 21.07 21.10 2201 2204 2207

=n

22218
21.7.30
21.6.30
2148
21.2.19
20.70.Mm
20.8.25
20.5.12

=nt

22,613
22,428
21.7.5
21.428
21.1.13
201
20.7.6

=t

22.4.25
2214
2196

Analyst @Xl’d 02-3771-7567

70|

BUY
Neutral
Neutral

BUY

BUY

BUY

BUY

BUY

Neutral

SEZ

40,000
45,000
50,000
58,000
66,000
66,000
46,000
24,000

SB35}

160,000
150,000
140,000
130,000
95,000
80,000
65,000

2857}

550,000
600,000
550,000

| OFIBH 2JAXAIEY

-15.06%
-13.87%
-20.06%
-30.62%
-26.85%
-11.55%
-11.15%

-26.31%
-32.01%
-23.82%
-15.63%
-12.47%
-10.08%

B

-42.61%
-36.15%

/KX

0.67%
-11.00%
-12.24%
-24.09%
-13.33%

3.78%

30.66%

/A

-19.00%
-17.86%
-18.46%
-5.05%
-6.00%
2.15%

24E
&1/

-32.33%
-15.55%
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1,600,000 LGufet

— AxTP
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
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20.07 2010 21.01 21.04 21.07 21.10 2201 22.04 22.07

£X{07 HF U L SEFT UL
Sojyusler

(%)

140,000 —— Ry Yot 23T

120,000
100,000 S—
80,000
60,000
40,000

20,000

0 T T T T T T T T
20.07 2010 21.01 21.04 21.07 21.10 2201 2204 2207

SXIO HE U ¥ SEFI 128
SKo| =40}

()
350,000

SKO| &= tlo| 4

300,000

250,000
200,000
150,000
100,000

50,000

0 T T T T T T T T
20.07 20.10 21.01 2104 2107 2110 2201 2204 22.07

oy

22,428
2229
21.10.26
21.7.30
21.429
21.4.26
21.1.13
20.8.26
20.7.31
20.7.7

=nt

21.10.29
21.9.13
21528
21.4.26
21.3.15

=t

2223
2185
21.5.14
21.4.12
2148
21.1.13
20.10.30
20.8.5
20.7.5

Analyst @Xl’d 02-3771-7567

BUY
Not Rated
BUY

£xjol

BUY
Neutral
BUY
BUY
Neutral
Neutral
BUY
BUY
Neutral

S837}

720,000
810,000
1,050,000
1,150,000
1,400,000
1,200,000
1,000,000
800,000
630,000

SB35}

120,000
110,000
100,000

2857}

270,000
270,000
310,000
290,000
260,000
280,000
160,000
210,000
120,000

-34.46%
-32.05%
-30.77%
-39.51%
-25.14%
-26.31%
-12.63%
-16.30%

1=
B

-18.53%
-31.07%

1=
B2

-11.61%
-12.50%
-6.25%
-8.46%
~7.83%
14.19%
-27.90%
8.22%

/KX

-18.40%
-19.05%
-21.91%
-33.00%
-14.33%
-0.10%
-5.25%
-13.177%

/A

-10.45%
-15.20%

&1/

0.74%
-4.68%
-2.24%
-8.46%

-27.86%
83.75%
-10.95%
2.08%

| OFIBH 2JAXAIEY
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