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LB 4. Gulf Coast 3-2-1 Crack Spread o{2is| RZA|
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49 (Overweight) : YH|OFXI 13 44, WTI 70$/bbl 519} 2jA|0t0] HE £X 2X| Mo}
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EiYF(Overweight) : ™ HIE o2t
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Wafer(y, $/156mm Mono)
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22+42| News Flow Check
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(vs. KRX Of|L%| ofet)
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OCIZT A(20%) + S-Oil(20%) + 2TAQUTH0%) + Vota

=HFS| Kol P

0olld2] /2t Weekly Monitor

2/49E Review(H|F BIE)

OCIZY A (20%) + S-0il(20%) + 2V QUBH20%) + THOFSRM(20%) + HAJEIQHM|(10%) + CHOLQBH(10%)
OCIZYA(-24.4%) + S-Oil(-11.5%) + 244(-8.9%) + THFE(-19.4%) + TJEIMM|(-10.2%) + CHO(-119%)
MP -15.1%(vs. #IX|0}3 -15.1%) = Zat4! +0,1%p

MP +1,165.6%(vs. #IX|0F3 +20.4%) = X1k +1,145.3%p
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MP =9.5%(vs. HlIX|0}3 -15.1%) = X132 +5.6%p
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Weekly Issue: First Solar, 37} 182l X|t}{(2026'F 6/1Y WZtXtg )

First Solar, 71 182l %[}

First Solar APE Al D7 ek 5/299 Z=IH= 306$2 IfH AP AlT7F 20083 5/162 311%0] Qletotn 182H X|Thx| 7| 2.
1Q26 TAIM gl A= EXxp oA AUk Section 232 7|0 SO| HFEE Zdr 1) 2026 2/24Q 4Q25 AlM ErEO|A
THY|O| /M EL 7CW B0 THOH CapaZ XYOIHAM 7t D4ZQ J10|FHAZ 37| ORSFOIH Z717F 3H| OfeHoLt, 20264
4/302 1Q26 X YHO|Me EBITDAY EPSIt Al HMIMAS HYotEHM 3785 HEHUZ S AH 2) Gl MX|ofM FXt
OJHE HoldoflA BUYZ 4%, 48 ZMQ 53 33U M Foo TE Yiy 224 242 HA| 3) Section 232 LE
ANEE 68 F O|THOZ o yTttie YA 7|THZfoll T2t 29y CdTe 7|8k First Solar?t 5= 2782 &2 g8 71
2 FO B Y| 715780 82
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TDIQf PPG 2L HMEZEORZ UHEY A FM It T AL, PPG(Polypropylene Glycol)= PO(Propylene Oxide)2 M| X

- F0 YHAH: MDIe 228 Top 67F 90%E ™S5, Wanhua Chemical(%), Covestro(S), BASF(S), Huntsman(@|), Dow(0|),
g RO MO|GfTt(612FE). Pr=t PPCENe g@AR(15.18kE), KPXA|O|Z(408tE), Th= POYM|E SKC(318HE), S-Oil(308tE)

- 0|, MDIPt &2 £94& XIF: MDI 230012 X S5 TR0 MDI9| /g2 Ofef OfolH|Z TiH| X, =29 A4
MDIZIX| Wanhua Chemical®] OPME 10% WQ|0|H, 2023~24F Z 0| A0[89 OPME 11~12% £&

-2026'd MDI, 20273 PO ¥ EHO[Z-RE Of|%: MDI= X't 49 7F O 8% WHQJQ| F4 AO|S2 UL, 2026 L& FH0|
XEU 2210| K. POS 20261 F4 0| 202799E B4 HOHH Alo|Z TQ. FV0|M0[A||ZS 3024 MDI 208HE/H S
S0 2025E@ 8 $4 1l Full 9. Wanhua?f BASF= 2H2f 12/121F 11/2020] MDI 200$/E(+13%) Q1/4S Wi

- BEING 20| gH| 1) 24 {: MDI(F20| 0| 9f9t/X| ), PPG 2) POYH| S-Oil 3) ECC F¥H <fRto] grAbad| NCC

_
od
=4d
o

CE 47. MDI AZEQ 2V 0|#0[9}8t0] OPM 0| H| TH 48. 2% 0|03kt PHole] 1500219 /202] 1,300
Al Q)
BTN VD234 e OPM(R) ) = 20[] = 40[2)
2,000 | - 35% 450
400 |
1,500 | r 300/0
350 |
- 25%
1,000 | 300 |
- 20% 250
500 |
L 15% 200 -
ot VI fv- 150 -
W 0%
(500 100 |
- 5% 50 |
(1,000) - L 0% 0
0.1 121 141 161 181 201 221 241 26.1 1112 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X}2: DART, Cischem, OH4EH Xt2: DART, 0L

OfLEBH-



G H 49. 3= Wanhua Chemical®] OPME 10% LHRANIM F’d

oll42] /%8 Weekly Monitor

EH 50. 220[*0[218t0] OPM/NPM. &% BRI 10% WS

(mil CNY)
—

ol & FAOIY  —o— FYOIAE®) ——OPM NPM
60,000 - - 30% 35% -
50,000 o L 504 30% -
25%
40,000 X - 20%
20%
30,000 - 15%
ole 15% -
20,000 \.‘./.“ 10% .
' ° 10% - AN
10,000 - ‘ ‘ L 5% 5% -
0 e L s e e 7 0% T T T . . . | | | | ; ; ; )
1019 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 11 12 13 14 15 16 17 18 19 20 21 22 23 24
X}&: Bloomberg, OHt57 XtZ: DART, OtLHE2
CH 51. 220|%0[2f%t0] MDI Capa 20| CE52 13 MDI 232 Z2/05E FH02 0|ZH
th Ton/yr
(th Ton/ym) =360 0] MDI 7.2 MO ax2 w0l - s2sjo) wmF| AT =UAE =gt
800 18,000 -
710
700 -
610 15,000 -
600 - i
12,000 - i i
300 410 |
400 | 350 9,000 - M
JL
0 200240 6,000 I i
200 140
3,000 |
sennnnRRRRRERNN

95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27

0 i
211 217 221 227 231 237 241 247 251 257

xhg: 300|K0[ofet, OILIFH

CH53. 229 MDI 34 20|, & 34 HEHY

Xt2:KITA, OiL5

£ 8 54. POQ| 3 HT 2026 40| OIAI%

th Ton/yr,
(th Ton/yr) 2IHNMDISE  —e—YOY(Q)
1200 |
P |
1,000 /
.\ /. [
. |
800 -
o d 1
o.
600 | / o~./ \. / .
-@ L
40 @ @ /. I
o-¢
200 ) |
Ne-o
0 - -
10 12 14 16 18 20 22 24 26F 28F

r 10%

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

th Ton/yr
(2 o v 22HPOFH  —e—YOY(Q)

2,000 -
1,500 |
1,000

500 +

0 . ! —

21 22 23 24 25F 26F 27F 28F 29F 30F

16%
14%
12%
10%
8%
6%
4%
2%

0%

xtE: OPS, SfLtE

Xt2: OPIS, otL3H

OHLIF -



0ll42] /%48 Weekly Monitor 2026.06.29
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1,400 +
800 -
1,200 -
600 -
1,000 -
400 4 800 €@
200 {1} 600 1
400 -
0 i ) A7 s b B '
200 ~
(200) -
151 16.1 17.1 118.1 19.1 20.1 21.1 22,1 23.1 24.1 25.1 26.1 0

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

X}2: Bloomberg, OiLEH X2 Platts, OfLHSH
1202613 3/27L J|1&E

OfLF Y17



o412 /2+8} Weekly Monitor 2026.06.29

ZE6l 33 §% SMaH2 0| CH62. 33 Y AHY3 21 Zo|
(&) e "18~'25 Range —"18~'25 Average )
2024 2025 = e '118~25 Range ——'18~'25 Average
300,000 4 180,000 2024 —2025
—e— 2026
160,000 —e— 2026
250,000 -
140,000
200,000 - 120,000
100,000
150,000 -
80,000
100,000 - 60,000
40,000
50,000 -
20,000 @
e ol v =
W 8W  15W 22W  29W  36W  43W  50W W 8W  T5W 22w 29W 36W 43W 50W
X} 2: Platts, OfLEH X}2: Platts, OtLSH
EH63.22Y HDPE?HA bl CHE64. 229 LDPE 74 Bl
w4 o= o= St e £ e ot St
2,500 - ° 3,200
2,300
2,100 2,700
1,900
1,700 2,200
1,500
1,300 1,700
1,100
900 1,200
700
500 T T T T T T T T T T T 700 -+ - : : T T T T T T T T
15.1 16,1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 15.1 161 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
Xt&: Cischem, UHLESH Xt2: Cischem, OfLISH
CH65 224 PP 714 U EE66.22Y oHH 714 Hlu
IR 03 — o3 ot Y 013 3 ot
3,600 - 2,500
3,100 2,000
2,600
1,500
2,100 |
1,000
1,600 -
1100 300
600 S - 0 ‘ : ‘ : : : : :
15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 181 191 2001 210 221 231 241 251 261
Xt&: Cischem, OtLSH Xt&: Cischem, OFLSH

OfLIZEH-18



CH67.22Y o243 7t4 Hlu

o412 /2+8} Weekly Monitor 2026.06.29

TH68.22Y 2EILY 714 bl

($/Ton)
3,000 -

8 ol=

2,500

2,000

1,500

1,000

500

16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 241 25.1 26.1

($/Ton)
4,000 -

4 o= ot= Fgor

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

500

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
151 16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

Xt&: Cischem, UHLSH

£H69.32 E20|AE] 7HFE F01(202549 128 14YU 7I1R)

Xt2: Cischem, OIS

CH70.22 PTA 7158 %0|

95% - Polyester 7t5 & ~———PTAI5E ——PTAIIEE(30D MA)
110% 1
90% -
A I 100%
85% - W
90% -
80% -
80% -
75%
70%
A5 L N L I | | N
60% - " '
65% -
60% ————— 0% 1 1e1 191 101 11 a1 e
091 111 131 151 174 191 211 231 251 09.1 11 131 151 1711901 211 231 250

Xt2: Wind, ICS, StHEH Xt2: Wind, otLH5#

CH 71093 ORI Z0] CH 72,5293 O3l 20|

= = e '17~'25 Range —"17~25 Average
&2 e 17~'25 Range —"17~25 Average /&) 2024 ? — 2025 °
1,000 2024 ——— 2025 0 e 206
—eo— 2026
600 -
800
500 -+
600 - 400
400 300
200 -
200
100 A
0 : . : . . . . 0 — . . . . .
W 8w 15W 22w 29W 36W  43W 50w 1w 8W  15W  22W  29W  36W  43W 50w

xtE: Platts, OHLFSH xt2: Platts, OPLHEE

OILIEH-19



EH 73.HDPE Ol %0|

o412 /2+8} Weekly Monitor 2026.06.29

TH 74.LDPE ORI 20|

$/8) e '17~125 Range —"17~'25 Average
900 2024 — 2025
800 —e— 2026

700
600
500
400
300
200
100

0 ] —e : : ; ; ;
(100)
W 8W  T5W 22W  29W  36W 43w 50w

$/2) e '17~'25 Range ——"17~'25 Average
1300 2024 —— 2025

—e— 2026

1,100

900

700

500

300

100

W 8W  15W  22W  20W  36W  43W  50W

Xt&: Platts, Ol

&R 75.PP ORI %0]

X&: Platts, O[3

T H 76.MEG Df2! 0|

($/8) wo0'17~"25Range  —— '17~'25 Average
800 - 2024 — 2025
—e— 2026
700 -+

600 -
500 -
400 4
300
200 -
100

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

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

200 -+

(200) -

(400) -

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

XtE: Platts, OHL4EH

ER 77PX ORI 0]

Xt Platts, OIS

T 1 78.PETORI £0|(MEG/PTA 21 7I12)

8/2) e '17~25 Range —'17~'25 Average
700 - 2024 — 2025
—e— 2026

600 -

500

400

300 -

200 4

100 -+

0

W 8W  TSW 22W  29W  36W  43W  50W

$/&
(420 ) '17~'25 Range "17~'25 Average
———2024 —2025
4 4
0 —e—2026
350 -
300 -
250 - )
° ,'., '6.—.
200 - fo \ 1623
O\ o
150 1 v\'\/———/‘/\"
100 | €,
50 .
0

W 8W  15W  22W  29W  36W  43W  S0W

Xt&: Platts, OfLSH

Xt &: Platts, OlLtEH

OtLtE 20



TR 79. PTADRRI 20|(PX 21 7I&)

o412 /2+8} Weekly Monitor 2026.06.29

T 80. ¥t 7H4 0|

($/E) e '17~"25 Range ——'17~"25 Average (Cent/lbs) G017} 2
300 2024 —— 2025 165 o
—eo— 2026
250 145
200 125
150 105
100 O 85
T
(((((((((‘((‘.(((( (8
50 1 65
0 4 T T T T T T T 45 4 : T T ! !
w 8W 15w 22W  29W  36W  43W 50w 1.1 141 171 20.1 23.1 26.1
Xt&: Platts, oLz Xt Bloomberg, OFL5H
CH 81, 2HnZ 717 Zo| TE 82. BD O %0
$/Ton $/8) 7~ —_— 7~
( ) Natural Rubber Price Year Average 17~25 Range 17~25 Average
2,500 2,700 2024 — 2025
2,400
2,100
2,000 - 1,800
1,500
1,200
900
1,500 600
300
0
1,000 (300) -

16.1 17‘.1 15.1 1§.1 26.1 21‘.1 22.1 23;.1 24.1 25.1 26.1

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

XtE: MRE, Ot}EH

G E 83.SBROJZI %0|

XtE: Platts, OPLFER

EH 84.ABS ORI 0]

$/8) e '17~'25 Range
1,600 2024

—eo— 2026

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

0

—'17~"25 Average
— 2025

W 8w 15W  22W 20w

W AW SOW

$/&)
1,200

e '17~'25 Range —'17~'25 Average
2024 — 2025
—e— 2026

1,000

800

600

400

200

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

XtE: Platts, OILEH

XtE: Platts, OtLISH

OB 21



G B 855t NBL 5% £ZT7} MoM +3.4%

oll42] /%8 Weekly Monitor

TH 86.3t= 5¢ NB Latex £:ZEY MoM -6.7%

/&
2,000

1,800
1,600
1,400

1,200 -

1,000

800 A

600
400

)

220
B

ofy
44

90
80
70
60
50
40
30
20
10

4
H

171 181 19.1 20.1 211 221 231 241 251 26.1

&

(all

=)

m 02 NB Latex &% 30|

0
151 16.1 17.1 181 19.1 20.1 21.1 22.1 23.1 241 25.1 26.1

XtE: KITA, OIS

EH 87.NB Latex Or! 20|(1m lagging)

XtE: KITA, SIUEH

CH 88NBL O[S 22 20|

(Ton)
@/Tom N Latex-0.48D-0.12AN(Im Lagging) 20,000 LYO|Y NBL +EF
600 1w :
1,400 70,000 -
1200 60,000 |
1000 50,000 -
800

40,000
600
400 30,000 |
200 N\\ 20,000 |

0 — 10,000 |

-200

15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

0 —————————————————
12.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1

X2 KITA, OfS2

SE8INBL 33Y 25 0l

Xt2: KITA, 0433

S I 90.NBL Ef=2Y »2H 20|

oo - ——FIYNBL 4 Q(T(;Zg 7 eyeNBL A5%
16,000 1 4500 |
14,000 1 0 |
12,000 g
10,000 00 |
5090 4,000 |
oo 3,000
4,000 e
2,000 ]
0 NV o
12.1 133 14.5 157 16.917.1119.1 20.3 21.5 22.7 23.924.1126.1

12.1 14.1 16.1 18.1 20.1 221 241 26.1

xtE: KITA, OttEH

It2: KITA, StlU5#

OHLIF -



T H 91.BPA ORI 0]

o412 /2+8} Weekly Monitor 2026.06.29

TE 92.Hi= Ofl 0]

/& o i
e "17~'25 Range 17~'25 Average
3,200 +
——2024 — 2025
2,700 —e—2026

2,200

1,700

1,200

700

200 ‘ ‘ ‘ ‘ . : :
1w 8W  15W 22w 29W  36W  43W  50W

$/&) o i
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

SH 93.0MH|E OFRI(OLMIE-HIHM) o]

X &: Platts, OfL435H

S H 94.PVC Dl 20|(JAl 21Y7IE)

$/E) '17~25 Range —"17~25 Average
600 - 2024 —2025
—eo— 2026
400 4
200 - ()

(200) -

(400) -

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

$/8) e '17~'25 Range ——'17~'25 Average
1,200 2024 — 2025

—eo— 2026

1,000
800
600
400
200

0 -

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

XtE: Platts, OHL4EH

SE 954170 OFY o]

Xt Platts, OIS

$/8) e '17~'25 Range
700 - 2024
600 - —_—— 2026

—'17~"25 Average
— 2025

500
400
300
200
100

0

(100) -
w 8W  15W  22W 29W  36W  43W 50w

$/%) e '17~125 Range ———"17~125 Average
00 - 2024 ——2025
—eo— 2026

400

300

200

100 -

(100) -
w 8W 15W 22w 29W  36W  43W 50w

xta: s, ot

Xt&: Cischem, OIS

OfLIZH 23



E8 97.5M ORI 0|

o412 /2+8} Weekly Monitor 2026.06.29

EH 98.AN ORI 0]

$/&) e —_
00 e "17~'25 Range —'17~'25 Average
7 -
—2024 — 2025
600 —eo— 2026

500

400

300

200

100

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

=
/&) e '"17~'25 Range
2,000 4 2024

—eo— 2026

——"17~'25 Average
— 2025

1,500

1,000

500

.
( e’

w 8IW 1I5W 2I2W 2I9W 3I6W 4:’»W S(I)W

Xt&: Platts, Ol

SH 99, 2 ECH 7}%/013l 0|

Xt&: Platts, o5

EE 100.7M940 714 20|

($/Ton)
2500 - —— ECH(China)

2,000 A m
1,500 L
1,000 - W

500 A

ECH-0.6*Propylene

227 231 237 241 247 251 257 261 267

($/Ton)
1,000 |
900 -
800 -
700
600 -
500
400 |
300
200
100 |
0

718 ATH(SE Asia)

13.1 15.1 17.1 19.1 211 23.1 25.1

Xt&: Cischem, OHLtEH

EH 101. VAM 7t 20|

XtE: Platts, OPLFER

EH102.3= BPA 758 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)
2,500 -
2,000 -

1,500

1,000 -

500 \ \ \ \ \ \ \ \ \ \
05.1 07.1 09.1 11.1 131 151 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 D1219/2025

Xt&: Cischem, OHLSH

xtg: ICS, oS

OtLt5 - 24



£H103. 33 HIZAA2L {71422 7H4 30](2022.6%~)

oll42] /%8 Weekly Monitor

TE104. 3 HIgHEY {71422 AZYE

(RMB/ton)
24000 J — 33 0EHY2 7148

r

22,000
20,000 -

18,000 ﬁr’

16,000 1 ;
14,000 | 1/\‘" \
12,000

10,000 -

8,000

22,6 2212 236 2312 246 2412 256 2512 26.6

(RMB/ton)
6,000 -

f71de 2-HEgee 2 Spread

4,000 -

2,000 -

ok N
W

(2,000)

(4,000) -

(6,000) -
22,6 2212 23.6 2312 246 2412 256 2512 26.6

xtE: SMM, LS

Xtg: SMM, StLEd

SR 105. BIEA2I2 7HHa 2UEIB(KCC)Y EBITDA ORE 0| Bl

($/Ton)
10,000 -

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

Silicon Meta 553

—e— EBITDA O & 559
r (o]

19% 19% L 20%

- 15%

- 10%

2,000 A
1,000 A
0

- 5%

20.4 206 20.8 20.10 20.12

212 214 216 218

0%
21.10 2112 222

Atg: ottEd

EH106. 28 187t A2|2 AUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(ZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
° ® 37%
o ~ ®
30% Ll S W /\._.—o-._.—o
A\ o \0
20% - C
®-e- o/ 13% & 7%
-0 _o 0 s S A 8 uR
10% - > v X p & \./f 1%
R
0% +—————F—F—F—— — T
-10% -
-20% -
05 08 1" 14 17 20 1Q 4Q 3Q 2Q 1Q

23 23 24 25 26

X}&: Bloomberg, OHtEH

OfLIFH-



CE 107. 22 Spandex 7ISE3} 21 Y4

oll42] /%8 Weekly Monitor

EH 108.Spandex {AHE BDO 77 0|

(o) ol
(%) Spandex 33 7t5E Spandex {12 4(9) &) ($/Ton) ——BDO
100 + ¢ 70 6000 -
- 60
90 | |
- 5,000
L BT 50
80 ,M\ | \_ 4,000 -
1A - 40
70 | 34 3,000 -
- 30
60 2,000
- 20
50 | L 10 1,000 |
40 : : : : : : 0 0 : : : : : : : :
201 211 221 231 241 251 261 09.1 111 131 151 171 191 211 231 251
xH&: CCF, Ot X2 Cschem, OH52
CH109. $32 ATGEA/BDO 7+ 20| EH 110. MDI/TDI 7k 20|
(CNY) $/&) ¢/8) ———TDl ———MDI
—— 40D 712{(xh) BDO?IZ(9) = 4500
90,000 - - 6,000 .
80,000 - |
| 5000 4,000
70,000 -
) 3,500 -
60,000 | - 4,000
50,000 | 3,000 -
- 3,000
40,000 | 2,500
30,000 - U\r\_,\\/_ - 2,000
2,000 -
20,000 - '
- 1,000
10,000 - 1,500 -
0 : : : : : : 0
201 211 221 231 241 251 261 1,000 ‘

’

9.1 200 210 221 2371 2401 251 261

XtZ: CCF, Cischem, OtLZH

CE111. PP-EZ2T OF2l £0|

Xt&: Platts, o5

THE112. 32 PO 7k2/0 0|

$/8)
1,000
900
800
700
600
500
400
300
200
100

0

—PP-Z2T

13.114.115.116.117.118.119.120.121.122.123.124.125.126.1

.
§$5/og " ——— China PO Price(CFR Huadong)

Propylene
3,000 PO-Propylene Spread

2,500 -
2,000

1,500 1

1,000

500 -

091 1 131 151 171 1910 211 2340

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS

OHLIF -



o412 /2+8} Weekly Monitor 2026.06.29

TH 113. DOP/PA 714 20| CH114. 33 Ti02 7t4 20|
(§/Tor) ——DOP —PA .
2,200 +
2,100
2,000 -
1,800 N /
1,600 1 E 2,000 \
1,400 7 g 1,950 \-\
1,200 - \
1,900
1,000 - L\/J_,_
800 i 1.850 \_//
600 ) 1,800 Jan'25 Mar ‘25 May '25 Jul'25 Sep 25 Nov ‘25
400 T T T T T T [—TI(EH'UM Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) J
130151 170 191 211 231 25
X} 2: Platts, OHLIEH xt2: 1aS, OfUEH
CH 1153013 =0| EH 11634 O 20|
($/bbl S bbl
% e "17~"25 Range ($go ) e '17~'25 Range e "7~"25 Max
— 1725 Average ——17~25 Average  —— 2024
80 - 2024 o— 2026
70 - 2025 40 T
—eo— 2026
60 - 30
50
40 20
30
10
20
10 0
0
(10) - (10) -
W 8W 15W 22w 29W  36W  43W  50W b w 8w 1SW 22w 29W 36W 3w Sow
X}t&2: Petronet, OHtE5H Xt2: Petronet, OHLFSH
EHE117. %S ORI 0| EB 118.54% ORI ol
($/bbl) ($/bbl)
160 - s 117~125 Range 134 4 e '17~'25 Range
i 4 ——"17~25 Average ———'17~'25 Average
140 2024 14 4 , 9
120 | 2025 2024
—o— 2026 94 1 2025
100 - [ )
74 —eo— 2026
80 - 14
54
®
. 34
14
0 - : : : ‘ : : : ®) -
Tw W 15W 22W 29W  36W  43W 50w W 3W 15W 22W 29w 36W  43W  50W
Xt&: Petronet, OHL4SH Xt&: Petronet, OL-3H

OfLIZH-27



TR 119. YA ORI 0|

o412 /2+8} Weekly Monitor 2026.06.29

EH 120.8-C Op2l %0|

($/bbl) e '17~'25 Range
30 4 —'17~"25 Average
20 | ——2024

2025
10 —eo— 2026
0

(10)

(20) -

(30) -

(40)

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

($/0bl)

(10) 1

(20) -

e '17~"25 Range

(30) —"17~25 Average
2025

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

X} &: Petronet, OHLEH

CH121.0|12 YQAL 7HEE 20|

X} 2: Petronet, OHLSH

ER 122 03 #LQ 21 0|

(%)
100
95 ¢
90
85
80
75
70
e '17~'25 Range
65 ——"17~'25 Average
60 2024

2025
55 - —eo— 2026

50

W 8W  ISW  2W  29W  36W  43W  50W

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

240

220

200

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

=Xt BA, OfLtE

EH 123012 ¥YQ £8 20|

XIZ: EA, OLSH

ER124. 0|13 §/7%9 A2 R0

(442tbbl)

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

6

2025
5 —e—2026
4

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

(440tpbl) e 17~'25 Range
180 - — 17~'25 Average
170 -
160 -
150
140
130
120
110 -
100 -
90 T

W O8W  1SW 22W  20W  36W  43W  50W

At BA, OILSH

A& BA, OIS H

OtL5 .28



oll42] /%8 Weekly Monitor

TR 125 0|12 5/738 £8 %0| CH126. 32 58 YQHE £45 MoM +58%
(H42Hobl) ;H—.”Ef% saz
5.0
6 -
45 - 5
4
40 - 3
2 -
35 1 A
0 4
3.0 - 17~'25 Range
——17~'25 Average M 1
75 | 2024 ) 1
' 2025 3)
- —e—2026 @
TIW O 8W 15W 22W 20W 36W  43W  SOW 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X2 EA, OHSH X} &: Bloomberg, tLEH
GCH 12733 2Y/Teapot 7S E 20| T H 128 AL2LC] OSP 0|(Arab Light)
7 % bbl
9(() ) China Refineries Crude Run Rates China Total(Z}) (92) (/00D Arab Light
——— China Shandong Independent Refineries Run Rates(-) 2
- 80 ]
85 -
- 70 18 1
80 L 60 14 |
75 L 50 10
70 - L 40 6
65 - - 30 2 M—n"‘}':\/\vmwj “ | o Ar.w/‘/"‘/l]ﬁu
L 20 -2 VV
60 - 10 -6
55 — T —— T 0 =10
11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126.1 00.1 04.1 08.1 121 16.1 20.1 241

X}2: Bloomberg, tLEH

L H 129.%7tZ Mid Distillate 22

Xt2: Bloomberg, BtLt5H

L X 130.%J7tZ Lt. Distillate 22

(th bbl) '18~'25 Range ——'18~'25 Average
18,000 - 2024 — 2025
—o— 2026
16,000 -
14,000 -
12,000 -
10,000 \J/DOW 6
,000 - 0
0
8,000 ““.\. I.M.
: o®
e
6,000 -
4,000

W o8w 15w

2w

W 36W  43W  50W

(th bbl)
20,000

'18~'25 Range
2024

——'18~'25 Average
—2025

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

12,000 -

10,000 -

8,000

W 8W  15W  22W  20W  36W  43W  50W

X}&: Bloomberg, OtL3H

X}&: Bloomberg, StLEH

OfLIFH-



ER131. §¥ 5/4% Ax

o412 /2+8} Weekly Monitor 2026.06.29

(HE)
3,500

e "18~'25 Range —'18~'25 Average
2024 — 2025

—eo— 2026

3,000

2,500

2,000 -

1,500

1,000

1W 8IW 1I5W 2I2W 2'I9W 3I6W 4éW S(I)W

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

1,400
1,200
1,000

800
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oCIEgA
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LT EXIo|AH SOog=x7
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£00.000 | 26526 BUY 550,000
— 23.10.30 Not Rated - - -
500,000 -
400,000 -
300,000 -
200,000 -
100,000 -
0 -
20.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06
E2107 WS U] Y 2EZ 2B
S-0il
niEifes
of Un =xjo|A sa=xy
e o o i sxe  gar) we A
140,000 26127 BUY 130,000
120,000 | 251215 BUY 110,000 2131% -9.55%
— 0, — 10/
100,000 - 25114 BUY 100,000 18.14% 10.00%
20000 | 25.10.16 BUY 90,000 20.35% -16.78%
60000 25415 BUY 80,000 -26.34% ~16.50%
' 1 25.19 BUY 95,000 -38.35% -31.26%
40,000 - 247.12 BUY 85,000 -28.78% ~19,06%
20,000+ 2425 BUY 110,000 -34.12% -24.09%
0 e
2406 24.09 2412 2503 2506 2509 2512 26.03 26.06
S3jo7! YIS U Y BEFVL B2
FuK 010}
12ie
o un Exto[# =55y
20&630 7 —_2uMout 27TP = A SEF Bz X /4|
26,112 BUY 180,000
150,000 | 25128 BUY 170,000 -28.32% -25.65%
25714 BUY 160,000 -28.90% ~18.56%
25512 B 1 23259 16,009
100,000 | 55, Uy 50,000 2325% 16.00%
25116 BUY 140,000 ~18.04% -9.64%
2118 BUY 180,000 -45.59% -37.20%
50,000 246,19 BUY 190,000 24.47% -13.05%
2406 2409 2412 2503 2506 2509 2512 26.03 26.06
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3
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60,000 26429 BUY 60,000
2649 BUY 46,000 2.17% 9.13%
50,000 1 26.2.20 BUY 65,000 -30,06% -18.46%
40,000 | 2626 BUY 47,000 434% 24.47%
30,000 | 25116 Netral 30,000 -6.95% 21.50%
20000 | 25731 Neutral 33,000 -10.23% 242%
10’000 25523 BUY 40,000 -15.20% -2.50%
: 25515 BUY 50,000 -25.96% -21.90%
0 r r r r r r r r _ o 0,
24.06 24.09 24.12 2503 25.06 25.09 2512 26.03 26.06 2425 BUY 34,000 >81% 9.85%
24.11.14 Netral 23,000 -16.31% 17.83%
EaLo MS WO U 2EZ7} Y2AL
H/JE|QHM
niEIEe
of U Exjo|H ag=xy
706000 - o 27TP = s el B2 Ty
600,000 | 26417 BUY 590,000
26122 BUY 510,000 -23.42% -1.57%
500,000 - : .
26116 BUY 300,000 717% 26.50%
400,000 - 25.10.16 BUY 270,000 -17.65% -1.67%
300,000 25116 BUY 320,000 27.43% -14.22%
200000 | 24429 BUY 470,000 -35.26% ~12.34%
100,000 |
2406 24.09 2412 2503 2506 2509 2512 26.03 26.06
R0 ¢S U Y SEAT TS
oot
niEIEes
o) LT Exto| 7 2=y
300500 - Chotg ot 27TP = s Sl B2 £ /415
25113 BUY 200,000
250,000 7 25.10.16 BUY 170,000 -23.66% 20.88%
200,000 - _,—Ii 25826 BUY 150,000 -22.09% -15.93%
150,000 | 25.2.18 Not Rated - - -
100,000 |
50,000 |
2406 24.09 2412 2503 2506 2509 2512 26.03 26.06
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S06500 - —— LGate 27T T ™ 32 £ 2/88
26.1.16 Neutral 360,000
400,000 25113 Neutral 450,000 -19.06% -6.78%
2552 Neutral 270,000 -0.93% 54.44%
300,000 -
2524 Neutral 290,000 -19.14% -6.21%
200,000 | 25.1.16 Neutral 300,000 -19.92% -15.83%
24.10.14 BUY 450,000 -36.51% -24.00%
100,000 - 24.7.26 BUY 400,000 -20.41% -9.75%
2452 BUY 460,000 -20.60% -12.17%
0 : : : : : . . .
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06
Compliance Notice EZIS 2 TALY O E21O|A HI2FA
* TAhE 20263 6% 292 U OTYA X|2E 1%01% B4 Ot UX| GHEY o EXO|Z0| Q17|7H2 FHY 0T 1VHYL 7|1Z0E XL
ot
* 2 MBS AP O AE@T ) AR APl T QL0 UHO|Lt *J1ge 2R
SO 292 WR| QI9roD, E010] o7 M| HIgU0Y Aol o BUYCHR)_SE2J1T B2t | 15% 019 45 01
ZHYOIH ALITE Neutra(3E)_ S HEF717F HFEIF UH| -15%~15% &2
o B XtEL J|UEXTE S K| IKOH| AP HIFZH AFAO| QaUCt Reduce(®|SH4)_SEFIP7F WRIt O] 15% O ot It
* £ XS TV 02 AE(RT)E 2026 69 292 WX OIS 87HF - tglel gx
T2 =ER0t1 ‘EAII FEU. Overweight(d| SHTH)_YFX| 7 EXHX| 4 ThH| 15% Oy 5 ofF
© LGOSt o/ BYSB HIYSXIOPY HZHRI02 oY HeIt 01BN B B Neutral(5&)_4FX|47 BRX|4: | -15%~15% 52
o Undenweight(8 3 54) HEX| 47t BRI Cis] -15%-~15% St
2 ZAEE D79 X0 YEE HgY SHoZ gL, ojmt 320 Fee BUY@H)  Newtral3d) Reduce@i®) 87
= 2O =X 4 HE 2 2 glaUt 9 2 XR0f £S5 U8 TAP UE SEESE 1S 97.27% 2.73% 0.00% 100%
o 0ok X2 U YRR OfF HO|L, 1 ol YRS BYY 4 gloo 3Jzet: 064 068 262
2 SXRF KR T MU0 X FBFE 07| BRI T2t Ot
Q0T & TR D2A0| FASTO| Zfol TS W MUATIO| FYKIRE Af
89 4 glaun
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