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FHHABZZ Y HIF DHOF&ER44(50%) + OCIZT A(50%)

FEY U 29 VHOFSZH(-2.0%) + OCZG A(+11.1%)

7138 MP FZk2 E(vs. KRX ol X|2feh) MP +4.6%(vs. #IX|0F3 -2.1%) = X1}4Q] +6.7%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,700.1%(vs. #IX|0t3 +58.0%) = X142 +1,642.1%p
Al 2 Long-Short HUZE/2YE Review(HI3 ¢1S. Ta £2YE U

Long BHOTA2M(-2.0%) + OCIZEA(+11.1%)

Short LGUFSH(+4.6%)

MP 229l 5 (vs, KRX |4 X| SFat) MP +1.5%(vs. HIX|OF3 -2.1%) = X0+40] +3.6%p

MP =X 29| F(vs. KRX |4 x| 2Fat) MP +332.4%(vs. #IX|0t3 +58.0%) = X142 +274.4%p
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Weekly Issue: Ot FtAZ EfQ| Qo 0|2
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China‘s potential naphtha tax overhaul set to increase costs, boost imports 2500
152/ 18 202641 | News ’
Author: Oceana Zhou - Ol Market Specialist,oceana.zhou@spglobal.com, Daisy Xu - Oil Market 2,000 +
Specialist,daisy.xu @spglobal.com | en
Clean freight | Naphtha | Petrochemicals 1 ,500 7
« Takes about six months to receive tax rebate 1,000 -
« Tax associated with non-refundable surcharges for domestically produced
barrels 500 -
« Imports boosted to avoid surcharges, limited by quotas
« State refineries, non-integrated crackers to suffer most 0 -
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1,000

500

16.1 17.1 181 19.1 20.1 21.1 221 23.1 241 251 26.1

($/Ton)
4,000 4

2y 03 or3 Seot

3,500 |
3,000
2,500
2,000
1,500
1,000

500

0 \ \ \ \ \ \ \ \ \ \ \
15.116.1 17,1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

Xt&: Cischem, OHLSH

SR 11233 E20IAE JHEE £01(2025 128 14Y 7I7)

Xt&: Cischem, OIS

CE113.33 PTA 7t58 20|

95% - Polyester 7t &

90% A

85% fA h l h
80% A
75%

70% A

65%

60%

091 111 131 151 171 191 211 231 251

———PTA7t58 ——PTA 7I5E(30D MA)
110% -

100% -
90% -
80% . J

70%

60% - || i (A ’ i

50%

09.1 11I.1 13I.1 15I.1 17I.1 19I.1 21I.1 23I.1 25I.1

XtZ: Wind, IS, otL4E

CE 114003 Op Zo]

XtE: Wind, otL33

TR 115.Z293 Op3l 20|

($/8) 7 7
e "17~25 Range 17~"25 Average
1,000 - 2024 — 2025
—e— 2026
800 -

600 -

400 A

200 ¢o

W 8w 15W 22w

W 36W  43W  50W

$/E) e '17~'25 Range —'17~'25 Average
700 - 2024 —2025

—o—2026

600 -

500 -+

400

300 -

200 -

100 -

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

XtE: Platts, OILEH

XtE: Platts, OtLISH

OIS 36



EH 116.HDPE O3l %o|
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EH 117.LDPE ORI 20|

$/%) e "17~'25 Range —'"17~25 Average
900 2024 — 2025
800 —eo— 2026

700
600
500
400
300
200
100

0 ] —
(100)
W BW  1SW 22W 29W  36W  43W  50W

$/%) e '17~125 Range ——'17~'25 Average
1300 - 2024 ——2025
' —e—2026
1100

900 A

700 -

500 -

300 -

100

W 8W  T5W  22W  29W  36W  43W 50w

Xt&: Platts, Ol

TR 118.PP ORI %0|

Xt&: Platts, o5

EH 119.MEG O}l Xo|

$/&) wo0'17~25Range ——'17~'25 Average
800 - 2024 — 2025
—eo— 2026
700

600 -+
500 -
400 4
300 -
200 -
100 -

0

W 8W  1SW  22W 29W  36W  43W  50W

$/8) e '17~'25 Range ——'17~'25 Average
600 - 2024 — 2025
—eo—2026
400 -

200 4

(200) -

(400) -

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

XtE: Platts, OHL4EH

EH 120.PX ORI 0]

Xt Platts, OIS

T8 121 PETOR 20|(MEG/PTA 2t} 7I12)

$/8) e '17~'25 Range ——'17~'25 Average
700 - 2024 —2025
—e— 2026

600 -

500 -

400 -

300 -

200 -+

100 -

0

W 8W  T5W  22W  20W  36W  43W  SOW

$/E
(420 ) "17~'25 Range "17~'25 Average
2024 — 2025
400 -
—e— 2026
350
300
250

200
150
100 -

50 -

W 8W  1SW  22W  20W  36W  43W  50W

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH

OtLt5 - 37



SH 122 PTADR 0|(PX 212 7I1Z)
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TH 123, Ht 714 20|

$/5) e '17~125 Range ——"17~25 Average
300 2024 — 2025
—e— 2026
250

200

150

100

()
«eeeeeeeeqeee' ‘"

50

0

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

(Cent/Ibs)
165

145

125

105

85

65

45 ‘ ‘ ‘ ‘ ‘ ‘ ‘
1131 151 17 191 2101 231 250

Xt&: Platts, Ol

EE 124, #H02 71A 20|

Xt2: Bloomberg, OtLIEH

EH 125. BD ORI 0|

$/Ton
($/Tor) ——— Natural Rubber Price
2,500 -

Year Average

2,000 -

|
JV

1,000

16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241 25.1 26.1

(/&) e '17~25 Range
2,700
2,400
2,100
1,800
1,500
1,200

900

600

300

0
(300)

——'17~'25 Average
2024 —— 2025

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

XtE: MRE, Ot}EH

T 126.SBRO}2I 0]

Xt Platts, OIS

TH 127.ABS Of2l Xo0|

$/8) e '17~'25 Range
1600 -

——'17~"25 Average
2024 — 2025

—eo—2026

1,400 -
1,200 -
1,000 -
800 -
600 -
400 -
200 -

0

W 8W  T5W  22W  29W  36W  43W 50w

$/) e '17~125 Range ——"'17~'25 Average
1,200 2024 — 2025
—o— 2026

1,000

800

600

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

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH

oI 38
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CH 128352 NBL 42 £ZTU7F MoM +82.8% EH 129512 4% NB Latex £Z2% MoM -31.0%
& HE
2($O/O\6)_ — atgy|o| z2 ;0 ) m Ut NB Latex &% FO|
’ oy |Eg |
1,800 - 80
1,600 - 70
1400 60 1
50
1,200 -
40
1,000 -
30
800 - 20
600 - 10
400 T T T T T T T T r 0
17.1 181 19.1 20.1 211 221 231 241 251 26.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
X}2: KITA, OttE2 Xt2: KITA, OfLtE
T8 130.NB Latex Ol £0|(1m lagging) EH 131.NBL YOI &2 20|
T
G/ToN____ \B Latex-0.4"BD-0.12°AN(Im Lagging) (Ton) U2jlo[% NBL + 5%
1,600 - 80,000 -
' — | F
1,400 - 70,000 |
1,200 - 60,000
1,000 1 50,000 |
800 -
40,000 -
600 -
200 30,000 |
200 - 20,000 -
0 —, 10,000 -
-200 0
15.116.1 17,1 18,1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 12.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1
Xp2: KITA, OHLHEH Xt2: KITA, OfLEH
EE 132.NBL 2% &% %0 EE 133.NBL EN2Y L&Y 20|
(Ton F3% NBL 4 3% (rom B =% NBL £5%
18,000 -+ 9,000 -
16,000 - 8,000 |
14,000 7,000 |
12,000 6,000 |
10,000 5,000 |
8,000 - 4,000 -
6,000 - 3,000 |
4,000 2,000 -
2,000 - 1,000 -
0 - 0 - : : : : : :
12.1 13.3 14.5 157 16.917.1119.1 20.3 21.5 22.7 23.924.11 26.1 121 141 161 181 201 221 241 261
X}2: KITA, OttE 2 X}2: KITA, OtLt32

OfLIFH-



T 134.BPA O3l Zo|
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T B 1350 Ofl 20|

$/&
e '17~25Range. ——'17~'25 Average
3,200 -
—— 2024 — 2025
2,700 —e—2026

2,200

1,700

1,200

700

200

W O8W  1SW 22W  29W  36W 43w 50w

$/8) o o
17~'25 Range 17~"25 Average
700
— 2024 — 2025
600 -
—e—2026
500
400 -
300

200
100 -
0
(100) -

(200) -
1w 8W  15W 22w 29W  36W  43W 50w

Z=: C&F Korea Data Sourcing 2X|2 25& 3/17€5H Huadong Region 714 M&
Xt 2: Platts, OFLIER

T 136.0tMIE DfRI(OLMIE-HIFH) 0]

X &: Platts, OfL435H

T 137.PVC DR Z0|(A A127I2)

($/8) "17~'25 Range —'"17~"25 Average
600 - 2024 — 2025
—eo— 2026

400
200 4

fe

o %o

O 'W
« '.‘((.. \./ -15.0

(200) -
(400) -
(600) -

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

$/8) e '17~'25 Range
1,200 - 2024
—eo— 2026

—'17~"25 Average
— 2025

1,000
800
600
400

200

0

(200) -
w 8w 15W 22w 29W  36W  43W 50w

XtE: Platts, OHL4EH

SE 138413 ORI 0|

Xt Platts, OIS

$/%) e '17~'25 Range
700 2024

—"17~'25 Average
— 2025
600 —e— 2026

500
400
300
200

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

—'17~'25 Average
2024 — 2025

(100)

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

xta: s, ot

Xt&: Cischem, OHLSH

OtLt5 40



T8 140.5M D2l %0
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EH 141 AN ORI %0]

3/8)
700 |

e '17~'25 Range
——2024
600 - —e— 2026

——'17~"25 Average
— 2025

500 -

400 A

300 -+

200 -

100 -

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

$/€) _ s
e "17~'25 Range —'17~"25 Average
2,000 2024 ———2025
—.—20 D

1,500

1,000

500 QQ@
.
 C P
” e
0

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

Xt&: Platts, Ol

EH 142. $3 ECH 7}%/0RI 20|

Xt&: Platts, o5

T 143.7Mg4a0 7t 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000 o /M\

A\

1,500
1,000

500 A

227 231 237 241 247 251 257  26.1

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

0

718 A TH(SE Asia)

13.1 15.1 17.1 19.1 21.1 23.1 25.1

Xt&: Cischem, OHLtEH

EH 144. VAM 7t 20|

Xt2: Platts, SHLHEH

TH 1453= BPA 7t5& 0|

($/Ton)
3,000 -

—— VAM (CFR SEA)
2,500 -
2,000 -

1,500 -

1,000 -

500 \ \ \ \ \ \ \ \ \ \
051 07.1 09.1 11.1 13.1 151 17.1 19.1 21.1 23.1 25.1

CHINA BPA WEEKLY OPERATION RATE

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%
1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026

1/2/2022 Qe D1219/2025

Xt&: Cischem, OHLSH

xtE: 1S, ottE Y

OtLE 41
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TE146. 32 HYNZT S7IMR 712 20](20226%-) SE147. 33 HIYNAZY Q7IMRR ATdc
(RVB/ton) (RMB/ton) 07| Alg|B_HErAlZ| R § d
24,000 — 53 uzyeE CENOL 6,000 - F7ISEE RIS SIS Sprea
22,000 J 4,000 |
20,000

2,000 |
18,000 P j\
16,000 - 0 : L W A V- : ‘ ‘ ‘
14,000 | w,_/\J\ L W

(2,000) -
12,000 -
10,000 | (4,000) -
8,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ (6,000) -
226 2212 236 2312 246 2412 256 2512 266 26 2212 236 2312 246 2412 256 25.12 266
xtE: SMM, LS Xt SMM, SILHEH

©H 148 HIgN2Z 7t BYEIB(KCC)2l EBITDA DRIE 0] Bl

($/Ton) Silicon Metd 553 —s— EBITDA OFXIS
10,000 - - 25%

9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000
2,000
1,000 -

0 0%
204 206 208 2010 20.12 212 214 216 218 21.10 21.12 222

19% 19% L 20%

- 15%

- 10%

- 5%

Ttz oS

EH 149, 29 187 A2E A9 EBITDA OF2l& Yl Dow, Wacker, Shin-Etsu 25 EI0j2}2E, 42 KCC(ZHIEIE) 21|

—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% - o
30% - o-¢ \0"’.\. /\_Q—O~'_Q—O 31%
25% - /Y N
o | ~
o e PR
0 7 X A
I S AV G 1
- 7 °
5% - e 2 \° 7%
0% ;
_50/0 4
-10% -
-15% -

0506 07080910 111213 141516 17 18 19 20 21 22 1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q
232323232424242425252525

X}&: Bloomberg, OHtEH

OHLIF -
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G H 150. 2 Spandex 7FE£E3} 2H1Y4 G H 151.Spandex ¥2H& BDO 7t% 20|
(%) = @ ($/Ton)
Spande MEE Spandex X{ DY 2(2 BDO
100 - p X 5= 7158 p X X DY ( )7 20 6,000 -
| )
90 56 5000 -
' i )
o AV T
1A - 40
70 3,000 -
“ 281 30
60 1
| 2 2,000
50 10 1,000 |
40 T T T T T T 0 0 T T T T T T T T
201 211 221 231 241 250 261 09.1 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xt&: Cischem, UHLESH
EH152. 32 ATGEA/BDO 7+ 20| G 153. MDI/TDI 7t 0|
(CNY) $/E) /&) 1Dl ——MDI
—— 40D 7}=(ED BDO7HZ(9) = 2500
90,000 | - 6,000 '
80,000 | 4,000
/’W - 5,000 '
70,000 |
) 3,500 |
60,000 | - 4,000
50,000 3,000 -
- 3,000
40,000 2500 -
30,000 UV\-«-\_\_/ - 2,000
2,000 -
20,000
- 1,000
10,000 | 1,500 |
0 : : : : : : 0
2000 211 21 231 241 251 26.1 1,000

191 200 2101 221 2317 2401 251 26.1

Xt&: CCF, Cischem, OHLEEH

CH 154 PP-Z2T ORI 20|

Xt&: Platts, Of5H

EH 155. $3 PO 7t%{/0R 0|

(/&)

1,000
900 A
800 A
700 -
600 -+

500

400
300 -
200 -+
100

—PP-Z2T

13.114.115.116.117.118.119.120.121.122.123.124.125.1 26.1

($/To
3,500

3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

n)

——— China PO Price(CFR Huadong)
Propylene
PO-Propylene Spread

Xt&: Cischem, UHLESH

Xt&: Cischem, OIS

OfLIFH-
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EH 156. DOP/PA 712 20| CH157. 33 Ti02 7t4 20|
($/Ton) 2,150

2200 - ——bor PA - -

2,000 | . /

1,800 1 — \
1,600 -

USD/tonne

1,400 - 1,950 \-\

1,200 \
1,900

1,000 ‘\\/,_,—
1,850 /

800 - NS
600 - 1.800 - - - - - 8
Jan ‘25 Mar 25 May ‘25 Jul ‘25 Sep ‘25 Nav ‘25
400 T T T T T T [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]
13.1 15.1 171 19.1 211 23.1 25.1 .
X} 2: Platts, OfLEH Xt2:1dS, ofLsH
CH 1583|012l 0| CE 159.324Q Op2l 0|
bbl bbl
(3/00) e '17~"25 Range ($;0 ) e '17~'25 Range e 17~'25 Max
90 - o _
—'17~'25 Average ——'17~'25 Average ~ ——— 2024
80 2024
—eo— 2026
50
40 20
30
10
20
10 0
(10) (10
X}&: Petronet, OHL4SH X} 2: Petronet, OfLEH
CH160. 7S O3 20| CE161.58 OFX 20|
($/bbl) ($/bbl)

160 1 e '17~'25 Range 134 e '17~'25 Range
140 | [ ] ——'17~"25 Average 1a —'17~"25 Average
2024 0'.

120 | 2025 2024
—eo— 2026 94 1 \ 2025
100 o
74 H Y —e— 2026
[ ]
80 / \
54 o %
60
40 34
20 - 14
0! : ‘ ‘ ‘ : : : ©)
Tw 8W 1w 22w 29W  36W  43W  50W W 8W 15w 22W 29W  36W  43W 50w
X}2: Petronet, OtLtE 2 X}2: Petronet, OHLtE2

OfLLZ - 44



TE162. YA ORI 0|
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EH 163.8-C Ol %0|

($/bbl) e '17~'25 Range
30 4 —'17~"25 Average
0 | —2024

2025
10 —e— 2026
0

(10)

(20) -

(30) 4
(40)

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

($/0bl)

(10)

(20) -

[ '17~25 Range

30 ——'17~"25 Average
2025
(50) —eo— 2026

1w 8W  T5W 22W 29W  36W 43W  50W

X} &: Petronet, OHLEH

EH 16402 HQAt 7HEE 20|

X} 2: Petronet, OHLSH

ER165. 0= YR 21 0|

(%)

e '17~'25 Range

—'17~'25 Average
—— 2024

60 1 2025

55 —eo— 2026

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

(%42obl) o 17~'25 Range
280 - —17~'25 Average
—— 2024
2025
260 —eo— 2026

240

220

200

W 8W  1SW  22W  290W  36W  43W  50W

=xtE: HA, OL5H

EH 166.012 #YUQ £8 20|

XIZ: EA, OLSH

TH167. 013 §/3% M2 0|

(442tbbl)

e 17~'25 Range
—— 17~"25 Average
—— 2024

6

2025
5 —e—2026
4

W 8W  1SW 22W  20W 36w 43w S0W

[CLLI el o))} e 17~'25 Range

180 - — 17~'25 Average
170 4
160 -
150 -
140 -
130 -
120 A
110 ~
100 -
90

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

At BA, OILSH

A& BA, OIS H

OIS 45



EH168. 012 /4% £8 0|
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EH169. 22 4% MQHIE £4Z MoM +37%

(H42Hobl)

50 -

45 A

4.0 A

35 4

3.0 4

— 17~'25 Average

25 | ——2024

' 2025

20 —eo— 2026

W O8W  15W  22W  29W  36W  43W  50W

HHDrE)

CT A A X
1 TTE

(
7
6_
5 4
4
3
2
1

0
M 1
@ 1
©OF

@ -
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

K& EA, OtHSH

EH 170.22 2Y/Teapot 7I5E 0|

X}2: Bloomberg, SHLEH

EE 171.Ar20] OSP Z0|(Arab Light)

(%) ) - ) (%)
% ~—— China Refineries Crude Run Rates China Total(%}) %
hina Shandong Independent Refineries Run Rates($-)

- 80

85 -
- 70

80 -
- 60
75 A - 50
70 A - 40
30

65 -
F 20
60 - L 10
0

11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1

($/0bl)

Arab Light
22
18
14
10

Zixpw'\v"\l\ A\“ IAAA A
VW i{¥

P R Tl
_6 4
-10

00.1 04.1 08.1 12.1 16.1 20.1 241

Xt2: Bloomberg, OHLtEH

LH 172.%J7tZ Mid Distillate 22

Xt2: Bloomberg, BtLt5H

CH 173.%J7tZ Lt. Distillate 2

(th bbl) e '18~'25 Range ———'18~"25 Average
18,000 2024 — 2025

—eo— 2026

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

8,000

6,000

4,000

W 8W  T5W  22W  29W  36W  43W  S0W

(th bbl) e '18~125 Range ——"18~'25 Average
20,000 - —. 2024 — 2025

18,000 -
16,000 -
14,000 -
12,000 -

10,000

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

Xt2: Bloomberg, OHLtEH

X}&: Bloomberg, StLEH

OfLEEH-46
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HE) gt B

= e '18~"25 Range —'18~"25 Average
3,500 2024 — 2025

—eo— 2026
3,000 -
2,500
2,000 -
1,500
1,000 - T r r r r r
W 8W  15W  22W  29W  36W  43W 50w

e '18~25 Range — "18~'25 Average
1,800 2024 ——— 2025

1,400
1,200
1,000

800

600

W 8W  T5W  22W  29W  36W  43W  50W

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#
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E2t07 WS U] U 2EZT W2S
orora sl
12g
2 gt =xjo| CREST
20550 - = e AR B £ 1/8/%
60,000 - 26429 BUY 60,000
2649 BUY 46,000 217% 9.13%
50,000 1 26220 BUY 65,000 -30,06% -18.46%
40,000 | 2626 BUY 47,000 434% 24.47%
30,000 25116 Neutral 30,000 -695% 21.50%
20000 | 25731 Neutral 33,000 -10.23% 242%
0000 25523 BUY 40,000 -15.20% -2.50%
' 25515 BUY 50,000 -2596% -21.90%
0 r r r r r r r r _ o 0,
2405 24.08 24.11 2502 2505 25.08 25.11 26.02 26.05 2425 BUY 34,000 >81% 9.85%
241114 Neutral 23,000 -1631% 17.83%
Ao BS U Y B2V DS
oCIZYA
niEifes
| U] EX|o|A 20=x7
200000 ;  ——0CgYL +73TP T wRE SRR an s
600,000 - 26526 BUY 550,000
- 23.10.27 Not Rated - - -
500,000 -
400,000 -
300,000 1
200,000 1
100,000 |
0 E—
20.05 24.08 24.11 2502 25.05 25.08 25.11 26.02 26.05
EAtA HE WY W 2837t 12ig
LGoret
2&
9 LT Exto| 7 2=y
ol coror o T R 2L L
26116 Neutral 360,000
400,000 25113 Neutral 450,000 -19.06% -6.78%
2552 Neutral 270,000 -093% 54.44%
300,000 1 2524 Netral 290,000 ~19.14% -621%
200000 | 25116 Neutral 300,000 -19.92% -1583%
241014 BUY 450,000 -36.51% ~24.00%
100,000 24726 BUY 400,000 2041% -975%
2452 BUY 460,000 -2060% 12.17%

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05
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I Compliance Notice ‘ I EZISE ALY U E21O|A HIFA
. 3**%% 20263 6% 12 EXf UHFYAL X222 1% 2R Ot UX| &Y o EX[O|AQ| QH7|7He FHY 0| 1V|YL J|Z02 ML
¢ 2 X2E 0t offde AS(RT)E XI2Q| Ty MEUI0) 929 Q=olLt *olgd 2R
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