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Venezuelan oil exports declined sligthly in JuIy
Exports from Venezuela fell in July for the second consecutive month to 1.16 million =
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and floating tanks. However, shipments to the U.S. continued to rise.
1,400,000 barrels per day
1,200,000 1,163,323 80% -
1,000,000
800,000 M /\ﬂ 60% -
600,000 & ) V |
400,000 40% -
200,000
. 20%
2023 2024 2025 2026
Figures in barrels per day (bpd)
Source: PDVSA's loading schedules, tanker tracking data, LSEG's Workspace 0% I | | | |
Exn:'tslrnr:'\\/ena'zuelaiau '\vluvin{[ﬂ'\[&se:nn:c;r\secut\:/a:ﬂnnu([ﬂrltlﬁ‘wtljmsnbar:els::r‘davas;(a(ecnmpawPDVSAdraMedl&wer 1711711189 19.7 20.5 21.3 22.122.11 239 247 255 26.3
Xt&: PDVSA, Reuters. OtLtEH Xt&: Bloomberg, OtLHSH
CHS. HYI»Hat {Q i 20| S B 6. HYIsWat OPEC HE| 7H5% B=(8/28)
(th b/d) Mozt 219 AyAtey Venezuela Weighs OPEC Exit as US
4000 - Discusses Oil Fields Stake
3,500 +
3,000 +
2,500 -
2,000 -
1,500 -
1,000 -
500 - Venesoia SA I Coracan rotoraphen e MatioyFFIGety e o o
By Ben Bartenstein, Mie Dahl, Fabiola Zerpa, and Mitchell Ferman -
0 : : : : : : : : : : August 28, 2026 al 7:19 AM GMT+9
941 97.1 00.1 03.1 06.1 09.1 12.1 151 181 21.1 241 Lpdated o QRI20, 202041904 PMGMITS =
Xt2: Bloomberg, UHLIEH Xt=: Bloomberg, Ot

OfLIFH-



0olld2] /2t Weekly Monitor

M9ttt (Overweight) : A% ZX
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7|EHZE)

827/E. WOW +0.1%, 3% 44/ US T2IK): 388%/E. WoW -1.3%, 1= OF2, ALQC) 8Y CP 6208/ (MoM +408)
Ol I(-20, -1.9%), TELRA(LTY), HIHI(-65, -0.6%), 2N (-13$, -1.3%), SM(+23, +0.1%)
HDPE(&3}), LDPE(+208, +1.7%), LLDPE(+5$, +0.5%), PP(EH), PVC(-5, ~0.7%), ABS(-303, ~1.9%)

Aol'

ol

BD(+10$, +0.7%), SBR(+100$, +4.9%), MHDL(+533, +2.2%). BD 4F 45 SBR 3F 5. HHIR 95

PX(-208, -1.8%), PTA(-10$, -1.2%), MEG(E%), PET Bottle(+10$, +1.0%), HuH(+3$, +3.0%)
- PX/PTA 13 Ot2. MEG 15 2. PET Bottle 3% 5. HY 63 5. 5= PTA 7t5E 63.6%

H=(2Y), OLMIE(+409, +4.0%), BPA(208, +1.5%). BiE 15 HY. OfHIE 25 Y35.BPATR 45

S| (22), BDO(+3%)/ATHA(LY), ()M S| 2R L)/ R 122 2(+2%), ECH-1158, -7%), I LTHEY)
HULE(RY)/7MILE(EL), PO(+1208, +9%), MDI(-2%)/TDI(-1%), PA(+2%)/DOP(+2%)
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Y5 (Overweight) : FHIOFT 4% OF. H4|+A2f0| OPEC E| 7157
WTI 83.40$/bbl(41/-3.7$, -4.2%), Dubai 93.208/0bI( /-4.6$, ~4.7%)
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EH¥ g (Overweight) : HI0|H H|Q| M HIF OF=f. AOIHY YT FA

E M 3(V, $/kg) Mono 5.270$(-0.240$, -4.36%) / Non-China 16.850$(-0.010$, -0.06%) **PV Insight 7| &
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ZMZ2 202 Monitor(2019.5.31YE]~)

b Al 2 Long-Only HAZZ/£YE Review(HIF HHE)

FUHAZS R HTF 5-0il(20%) + SKO| &=(20%) + ©Z(10%) + THot&(10%) + FITI(10%) + KCC(10%) + TAEI(10%) + B2 (10%)
=L FU 2YE S-0il(+5.7%) + SKO|=(-6.3%) + QB(+3.6%) + BH&(+53%) + TQITH(+13.8%) + KCC(-2.2%) + HE|(+10.9%) + $2(0%)
IHEHZ MP 20l S(vs, KRX oL X|BFe) MP +3.0%(vs. HIX|OF3 +4.3%) = £1}42! -1.3%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,448.9%(vs. #IX|0t3 +33.9%) = X142 +1,415.0%p

Al 3 Long-Short BAZ2/298 Review(HIF B12. T 42IE P4

Long S-Ol(+5.7%) + SKO| .=(-6.3%) + 2.Z(+3.6%) + ¥H&(+5.3%) + T LUH(+13.8%) + KCC(-2.2%) + HE|(+10.9%) + HZ(0%)
Short LGRIEH(+9.7%)

MP FZr-2 &(vs. KRX 0fL4X|atet) MP +2.6%(vs. #IX|0f3 +4.3%) = £1f4-0 -1.7%p

MP 340/ 5 (vs. KRX Of|L4X| Step) MP +313.8%(vs, HIX|0F3 +33.9%) = X149 +279.9%p

> O]l  Long-Only EYUF=Z/UIF (5% 82D
$-0il(20%) + SKO| =H|0] M(20%) + OCIZY A (10%) + PHoFEZM(10%) + BZQIH(10%) + KCC(10%) + HAJEIHM|(10%) + = 2(10%)

p O]H 2 Long-Short HAUZE (§3: Long — Q2| / Short — 82])

Long S-Oil, SKO|L=H[0| M, OCIZY A, PHIMEEM 3 201G, KCC, TAJE|QHM
Short [K@elpely
*(F0) FEE F7| FXOTL W|(F) FHESU Xj0|= G| LYY + US. ATIHAS B Y2Y XS U
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Weekly Issue: JHAQH P gl 70| SHICH2026 8/18% W2HRHE W3l)
JtAgt CPM g 71RO ALt
- O] ORRIQ SAPHO 8Y ORARE 119 ST 43t 2011-254 W2 7| F(2022-23d 29T )0 T OpEle
UFAH1299)8 HYOR A6FAHISIIIIN 450te HHS B0, O] 8Y F2& HIZOR NI O Ve 2 yavicts
oj0], 12~29 O 71O Q0J2 /Y OIS OfF, Ol 9~108 A HI|HAT BFETN SFL ZAvtEE, S
5YU/SRE TY 209 HS LYY D FXL Yot H407F WP B
- SXls S-Q AL A YT BE: SYL LU THATL RECH YYOIM H2S WO A, IR, AL Iy
£09) 30%E, LB 10%S XX, 8 OH Jtze E
3% Y Mt FX|2 40| O 2022 0% 4
1972tb/dojl A 7% 1562tb/d2 21% T4, 89 7tA MU HYEL
108 B 75% Cf| -16%p e 4. Sol, SU WD HYSL 48%, L
| 83

OFAJOFRf ING 42 B0 +YT0

X 9010] ZAT HE FFS /M. 119 $ JHA XD HYE 80% SHES THUD| oS UHO| WAL F

- BAjof, MH| B0 2 ARBLOR YUY UC§ F: AOF QUL2IZF Orsk 1200/t E2 FFH 0| 20 AT
Y A2 JH59g UFOIUN QULDIFL A2 UIZHES HAL Rosneft T¢r AAE201F0| Lot pug BF viE
ZAS B 8/62 HC) M| F OMQ Yarosav 308tb/de] 2 EfF . 2AOK: A2 HEHE 49 2F. SU,
WIS AL 0 Oy X%, QS WATAD AEUH T UQ/OUS 49 1-79 B2 4YUFL 1030/d, A2, 12 2440}
O WI AEFS 100SMb/d. OIS EVH BAAOF UGS WOl YURE AR 4F F. URE LUYBSES 4ol
PIAOI2 M, 717D/ D23 S& A0 YIS BF FES HYTD Uk 4

- ARRY Jazan 40%tb/d BREE FEA FH XL EY Xt §FHez 727URH IbFEFH 0lF, 8/15¢ ItE

2 M{7rE0l H7[. OfX|Th 8/138 EE 27|12 7t &4 Aoz N, 8/302
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T 34, 2011~254 ©f 154 ZH O3 ORQ AIAY EE 35 Q¥ U 71o| Y32E HolM7| AR}
($/bbl) Prices of diesel have risen over those of jet fuel in August
17 - "11~'25 Average Diesel prices are presently trading at a premium to those of jet fuel in Northwestern Europe
15.8
16
- Diesel
'$1.324.5
15 ' Jet fuel
125185
14
767.85
13 - 71375
12.9
12
m
10 T T T T T T T Feb March April May June July Aug
w 8W 15w 22w 29w 36W 43W 50w s
X} Z: Petronet, OfLISH / F:2022~23E Q™Y 7|2F X|Q|, 20263 & X2 XtE: Reuters, OfLEH
EH36. 39 7t~ 2 E 2011 o F7|ZF 214 EB 37. o 3 o]% Q| LNG 2UH2 AL
—2026 — 2025 - Historic low - 5-year average (2021-25)
—Europe == Asia
= The EUtargets an 80%filling level byDec.1 .
Tlan 4-Feb  10-Mar- 13-Apr 17-May 20-Jun  24-Jul  27-Aug 30-Sep 3-Nov  7-Dec R o o = o
Xt2: Petronet, OfLSH / F:2022~23E 27 7(2F H|QJ, 20263 = H|Q| Xt2: Reuters, OtLHSH
T 38. SUMED->2I58H->8YTS L2dt= A e TH 39, OtAlof2] g 0 ¥R 0|FAHS Z2|0Y A2

Asian refiners buy more US crude as
Hormuz remains bloclded, traders say

By Siyi Liu

AUgUSt 4, 2026 4:29 PM GMT+3 - Updated 3 hours 300

SUMED Pipeline
Ain Sukhna Terminal
Saudi Arabia
Libya
Egypt
gyp Yanbu Port
a4
X2 Caixin, OS5 Xt Reuters, OfLZH
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Weekly Issue: Section 232, Yr=H[PHX| QI Upstream 1£0| oAl(2026'F 8/10Q W2ZiXig Y|
Section 232, YrEH|PX| HOI Upstream TLX0| SHAl
- Fack Check

1) 12/44 o|% ZH22 I IMEYE0 tiof MP(Minimum Import Price; A7) &%, Z2H2E 219/kg,
YR/YI0|H 100$/kg, & 0.22%/W, ZE 0.38%/W. T& MP 273 7t5. Xt= W 35390 Oiet +/ 27 0+

2) €5 15% TA= Eaial2e Holot Y R/Y0|H/ /2 S0 K& Downstream Y7} HEr %2t 2
3) 2029 1/20U71%] AYAEE| B4 W WY A(RS HQ)) A7 SXIZ0 43Ut AAFHIQ T HZS Section 232 B

90| 49 b5 Upstream A$ArSH| 2Th QIHIES B 2%

£)8/6% O WZok(Fixed Terms)2 MP 02| H8. 7| Z 7ofe] oy HY 24

) 12/42 0| APYY|(Stockfiing) X Al, 49 Tk ZX| %Y. BAHE 7t H3HUS F A

- 7 ARy o

1) EfUY/HER Upstream B3Y 7
2 zaps

=]
ERc!

5540l sUUIEA, X Z/AU0IH 8% A& 7ts80E 8 T 7M. Ol= A/EI=H Y S =7t
A0 FEVIH Y. mefM, OfH ML Ol= Ul U EYE/EER Upstream §8% 752 #%F 233, o[
selYd 252 Hx AMEE o= HeEHt= Fo| 0 $F. S0l, &, U= Ul 2 8% 230 =

Hemlock Semiconductor(Corning/Shin-Etsu V)& TJA|ZH0f|, Wacker Chemies HUA| 3% E&. T &= Bty &
2 BfME SEX YX[. 20258 0|7 YFEE CHPS Act X|¢¥F22 Hemlok? BHeX|& XD+t & &
Y EIMES X9 Wadert 32 Nol #EKI8 22422 YN CEOL A2 HYBRC Hexg Zajue|zo|
5L A S gl v

2) E248 & MP 21$/kg, Hemlock/Wackerg Huotl FMHE SLUM7| ot 744 HEF=

0| 21|21 Hemlocke] HSH|= 20$/kg, Wackers 16$/kg2 £7. , MP 218/kg& O|= U gt

HE FE0M7| YTt HADO| JHAUE THOE o Y. HNZ 21$/kgS H 7t 163/kg TiH| 31% 5 OfF

3) BN 37F T 15%7t QOIE HIFTA P S FIY B2 u2l20f 0[0] 20253 1Y AR Section 301
2| 50%7F MLE|0, UFLPAS §9F U aX| HE=T O0rE. MP 213/kg0]| 50% M| H& Al 24 EM2 2 31.58/kg2
T Y 271, g, Y0l 02T A, =Y Wacker T H|F=4t E242E MPE 213/kg2 00| F¥H 2. 5
SUHEYEL FF TN 15% GlO| = F=Aofl Tiet o[ 20t WHer £
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CH 42, ETLTZE U TMEAIE 2+ Section 232 At Y

I US Section 232 Measures on Polysilicon and Derivatives

Minimum import prices, additional tariffs and key policy implications

Product Minimum import price Section 232 additional duty
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Shanghai Metals Market

Key policy implication

Polysilicon $21/kg No uniform 15% additional duty
Silicon ingots and =
e $100/kg Generally 16%
I Solar cells $0.22/W Generally 15%
I Solar modules $0.38/W Generally 15%

The MIP provides the primary price floor

Both the MIP and additional tariff apply

Higher imported-cell costs may affect US module
producers

Raises the entry threshold for low-priced imported
modules

Note: MIPs and Section 232 duties may apply concurrently. The effective rate also depends on origin, existing trade remedies and other applicable duties.

Xt&: Sunsirs, OtLSH
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TB 44, 3REZ MO 0IF W EHYY WRAIYUE Capa
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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 Zdb 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
Section 2322 O|= FIHLHHO| T2t 3 +YS0| U= F7IMEE Ui FLole FRF/t ZA0HD HEIZ0|
ES T M. Bt J?fad% Section 232 Z2JA2|21F 1 IPYH Z(polysilicon and its
chy AAHOM = 2026 6 T O[MO|| EAF ZIp7} LEE &
5 g el R E TX|= Z=7O0|Lt, Section
7| Z£0] JH5%F 7N, AD/CVDE F20| LYot 29
Ot J9Q S22 O IYES Yoz op[o dEXeR

TH/HE/ e 2XE HY =
derivatives) ZAL, HEE 0| 2025&
Utk 7|0iZ0] F8=a U
232 BforE oY oiE WE|E o8 MO
2EE Suf EPfY 9ol QloLt Section 232 &

=1 LA 55T YFRMU THE 7ML + U &

Section 232 YHE AJHO| Cer YA AJ2: First Solars 1Q26 AA YrE #HZO0||M Section 232 YH A|HE 6% & o|MoZ

[ru

O §Trttal g, 5/28% Ol= EfYE X TOYO Solard] UM E HE *I“% 6% 3&~0re0| 715780l 41 e,
Section 2329} AD/CVDL 0= BYE MZYH S BT U9 28| Y72 vigez FUL= BHo2s oM, F 2
LIS Ta 5017|280 ¢ og 3¢ g =9 P50 Mot | —EH7| grger Aoz oY The. HEHOIA

XM7Y = T o Y SO0l 7|1 Aol FFUE FHRICE YHELe Y
Section 232 LA| &0 CHEE YAH[Q] O|H: Intertek CEA OE2] AEESL Base CaseZ 2@ Z2|A42|20] 10$/kg, Y/Y0|Hoj|=
7 cent/W, oflE 10 cent/W, 28 LHF0e 20 cent/W || 21f 7H5/d& HIA|

Base Case 7§ A| 0|2 FaY FH: 5= Top Tier@l Dago®| Cash Cost F 4.6%/kg, 4 EH B Y 5~63/kgS ZOHotH
Section 2320{| 2|3t 10$/kg & 7|Ef A 5 ZOF Al Cash Cost 12§/kg0f| 1[0t ot OCIZBTE AL TR H™Y 3H B2
Z2 42| E 103/kg TAMlE +2 cent/W HIO|H, YO|H +7 cent/W7IX| &X[H +9 cent/W 7t 5 Xt Ol Hxf 0|37
S5 7t 9f 30 cent/W TH| +30% B} H/Z5 ik M| +30 cent/WPHX| ZQF Al O|2X oz F=7 2 22
AEOE @58 I 71F THH| +39 cent/W(+130%) 5010 372 4. UiHZHZ 0]= First Solar 3 0ro&24 259
B F9k O] W0l Oj= 25 7HF EoF HEHH o2 5 =71
Section 232 YH O|¥ X|HE 2 A3 QQ1: 1) T ZHE H2 20| HAHYTEM 0|3 U HY¥E 52F £5F % 714
S5O 2 EYTE HXFO| ofd2 ot 7H57d2) Section 2327t FOIA APE F L, =2 EIYT A/2E YL HH|of| oot
gtE gX ZXE BYY + US. &M Maxwell Technologies & 5= EYY B8 YHSS OIF 7+2 O Hl&2t7t
B RN 5 50 EAA HEM(Brookshire)2 H| §& SEE Stol, 52 YR8 +F 5010 0| &1
US. 0| OHZOH7| Yol HATE Ol U|F YHOIM T= YHS2 TETt oz LY QS

2 ¥ 3) Section 232
{5 7t5. O] 1Pg0llN 0|2 2E 7tF E3F
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d 7|0 X4 ofl|X] 4t Update(14)

M0 WTI 87.4$(-10%), Dubai 103.7$ (-0.3%). FH|0FRI 22.3$(WoW -9.7%). §& ™ ME Wow -11%

At OfA|OF KM =5%, & TTF -6%. 0]= Henry Hub +13%
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G 45, First Solar 27} 1842} 2|cHz| 7|12 T B 46. EHYY WIS AQY Section 232 A o’
®) First Solar 7t
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—e—2026
800 - 600 1
500 -
600 -
€ 400
400 _\//q'.'.
v@#’k‘.‘:’.b.> 300
200 toq P ® Co e
ecces | o !/ : 200 -
Tt %o
0 (CJ \/
- @ 100
(200) - 0 . . . . . . .
W 8W  15W 22W 29W  36W 43w 50W W 8W TSW 22W 29W  36W  43W 50w

XtE: Platts, OHL4EH

Xt2: Platts, OfLHSH

OfLEBH-25



T H 82.HDPE Ol %0|

ofli2| /2+¢} Weekly Monitor 2026.08.31

TH 83.LDPE ORI 20|

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

700
600

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

$/8) e '17~'25 Range ——"17~'25 Average
1300 2024 —— 2025

—eo— 2026

1,100

900

700

500

300

100

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

Xt&: Platts, Ol

CH 84PP ORI 0]

X&: Platts, O[3

T H 85.MEG Of2l 0|

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

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

0

W 8W  15W  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 86.PX ORI 0]

Xt Platts, OIS

T 1 87.PETORI %0|(MEG/PTA 21 7I1Z)

(/&) s 17~25 Range ——"17~'25 Average
700 - 2024 ——— 2025
—eo— 2026

600 -

500 -

400

300 -

200 -+

100 -

0

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

¢/ "17~'25 Range "17~'25 Average
B ! ——— 2025

001 e o0

350 -

300 -

250

200
150
100 -

50 -

0 4 T T T T T T T
w 8W 15w 22W 29W  36W  43W 50w

Xt&: Platts, OtLFSH

Xt &: Platts, OlLtEH

OtLt5 26



T B 88. PTADRRI 20|(PX 21 7I&)

ofli2| /2+¢} Weekly Monitor 2026.08.31

T 89. B9t 714 0|

$/5) e '17~25 Range —"17~"25 Average (Cent/Ibs) S
2024 — 2025 Ao
300 - 165
—eo— 2026
250 145
200 125
150 105
100 Q 85
€ <®
CeeeCeeeeqeeee
50 - 65
0 T T T T T T T 45 : : : . !
1w 8W 15w 22w 29w 36W 43W 50W 1.1 14.1 17.1 20.1 23.1 26.1
Xt&: Platts, oLz Xt&: Bloomberg, OFL5H
CH90. #¥N2 717 Zo0| EH 91. BD ORI 0|
($/Ton) ) G/8) e 17~25 Range ——— '17~'25 Average
2500 - Natural Rubber Price Year Average 2700 - 2024 2025
2,400 2026
2,100
2000 - 1,800
1,500
1,200
900
1,500 - 600
300
0
1,000

16.1 17.1 18.1 19.1 20.1 21.1 221 23.1 241 251 26.1

(300) -
w 8W  15W  22W 29W  36W  43W  50W

XtE: MRE, Ot}EH

T H 92.SBROIR! 20|

XtE: Platts, OPLFER

TH 93.ABS O3l 0|

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

——'17~'25 Average
2024 — 2025

—e— 2026

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

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

$/8) e '117~'25 Range
1,200

——'17~"25 Average
2024 — 2025
—eo— 2026

1,000

800

600

400

200

0

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

XtE: Platts, OILEH

Xt &: Platts, OlLtEH

OtLEH 27



oll42] /%8 Weekly Monitor

CH 94352 NBL 7€ 22Tt MoM -24.5% EH 955k 72 NB Latex £Z2% MoM +30.2%
3/E = HE
oo, 12 g0l ——3= e =03 NB Latex +5% 50|
’ [ ey %0 1
1,800 1 80 -
1,600 70
1,400 1 60 |
1,200 - 01
40
1,000
30
800 - 0
600 - 10
400 _— 0
171 181 19.1 20.1 211 221 231 241 251 26.1 151 16,1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
XtE: KITA, OlUEY XtE: KITA, OIUZY
S 96.NB Latex D2l 20|(1m lagging) CH 97.NBL Yo|Y 223 0]
(Ton)
(/Tom —— NB Latex-0.4*BD-0.12*AN(1m Lagging) LY O|F NBL &
1,600 - 80,000 -
' 27|
1,400 - 70,000 -
1,200 - 60,000 -
1,000 1 50,000 -
800 -
40,000 -
600 -
400 - 30,000
200 /\/\\ 20,000
0 — T 10,000 -
-200 - 0
15116.117.1 18.119.1 20.1 211 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
THI8NBL 33Y ££F 20| EE 99.NBL EiZY L& 20|
(Ton) x
18,000 - SRYNBL +8% ;TO%? —— B2 NBL 25
16,000 - 8,000 -
14,000 - 2000
12,000 - 6,000 -
10,000 - 5,000 | \
8,000 - 4,000 -
6,000 - 3,000 -
4,000 - 2,000 -
2,000 - 1,000
121133 14,5 157 16.917.1119.1 20.3 21.5 22.7 23.924.11 26.1 120 141 161 181 201 221 241 261
XtE: KITA, OIS Xt2: KITA, OIS

OfLIFH-



ofli2| /2+¢} Weekly Monitor 2026.08.31

£ 100.BPA ORI Z0| TE 101.Es ORI 20|
s/= ¢/8) P 7
3200 e '17~'25 Range '17~'25 Average 200 17~'25 Range 17~"25 Average
L 2024 —— 2025 2024 —— 2025
600 -
2,700 —e— 2026 —eo— 2026
500 -
2,200 400 -
300
1,700
200
1,200 100 -
0 | | ® ;
700 W
(100) -
200 . . . T : . : (200) -
W 8W 15w 22w 29W 36W 43W 50W W 8W  15W 22W 29W  36W  43W  50W
Z=: C&F Korea Data Sourcing 2X|2 25& 3/17€5H Huadong Region 714 M& X}2: Platts, OtLBH
Xt 2: Platts, OHLEH
EH 102.0tM|E OF2I(OLMIE-HIF) 0| SH 103.PVC Ol ZO|(FAL 2HY471E)
($/8) "17~'25 Range —"17~'25 Average $/8) e '117~125 Range ——"'17~25 Average
600 - 2024 — 2025 1,200 - 2024 — 2025
—eo— 2026 —eo— 2026
400 1,000
200 800
’. .‘c ® 600
(%
0 | .. ‘._.2 .. ".‘a.'.l 35.0 .
« X o \ o 400
(200)
200
(400) 0 o %
/ (]
] -69.8
(600) - (200) o¢ L
Tw 8W 15W 22W 29W  36W  43W  50W W 3W 15W  22W  29W  36W  43W  50W
Xt2: Platts, OIS Xt2: Platts, O1LH5H
EH 104413 OF21 20| EH 105.22% Of2l %0
$/8) e '17~'25 Range ——"17~25 Average $/8) e '17~'25 Range ——"17~'25 Average
700 2024 ——— 2025 500 - 2024 2025
—o— 2026
600 —eo— 2026
400
500
400 300
300 200
200 100 -
100
0
0
(100) (100) -
W 8W  15W 22W 29W  36W  43W 50w W 8w I5W 2W 29W 36w 43w 50w
Xt2:1CS, ofLE Xt2: Cischem, OfLISH

OILIZH-29



EH106.SM D2l %0|

ofli2| /2+¢} Weekly Monitor 2026.08.31

EH 107.AN ORI %0]

/2

e "17~25 Range
700 -

— 2024
600 —eo— 2026

—"17~'25 Average
— 2025

500

400

300

200

100

0

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

($/€) o e
e '17~25 Range —"17~'25 Average
2,000 - 2024 — 2025
—o— 2026
1,500
1,000
500

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

Xt&: Platts, Ol

EH 108. 3 ECH 7}%/01I 20|

Xt&: Platts, o5

S B 109.7Mg4t 714 0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

A Ay

1,500 v

1,000 -

500 A

0

27 231 237 241 247 251 257 261 267

($/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 110. VAM 7t 0|

Xt2: Platts, SHLHEH

EH111.3= BPA 7t5& 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)

2,500 -

2,000 -

1,500 -

1,000

500

05.1 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 D12/19/2025

Xt&: Cischem, OHLSH

xtE: 1S, ottE Y

OILZH-30



TE112 33 HYAZT S7IAE 74 £0/(2022.6-)

oll42] /%8 Weekly Monitor

TH113. 33 RN 971422 AT

(RMB/ton)
24,000 J

22,000

20,000
18,000 P
16,000 -
14,000 -
12,000 -
10,000 -

(RVB/ton)
6,000 -

#2712 2-H e8| 2 Spread

4,000 L

2,000 -

(2,000) -

(4,000)

)

22,6 2212 23.6 2312 246 2412 256 2512 26.6

(6,000) -

22,6 2212 23.6 2312 24.6 2412 256 2512 26.6

X2 SMM, otLEH

g SMV, otusH

SH114. UIgNIZ 7143 2YIEE(KCC)Q| EBITDA ORIE 30| Bl

($/Ton)
10,000 -

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

Silicon Meta 553

—e— EBITDA O & -~
r (o]

19% 19% L 20%
- 15%

- 10%

2,000 A
1,000 A
0

- 5%

20.4 206 208

20.10 20.12

0%

212 214 216 218 2110 21.12 222

Ttz oS

EH 115 28 187t A2|2 AUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, TH22 KCC(RZHIEIR) a2

—e— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
° ® 37%
&~ » [ )
30% Ll S W /\._.—o-._.—o
A\ o \0
20% - C
®-e- ’(" e/ 13% & 7%
_.’.\ _./.~ ~r \(,“"' ~ o 14%
10% - ~ ~ X ' N N1%
A
-10% -
-20% -
05 08 M 14 17 20 1Q 4Q 3Q 2Q 1Q
23 23 24 25 26

X}&: Bloomberg, OHtEH

OfLIFH-



CHE116. 22 Spandex 7ISE3} 21 Y4

oll42] /%8 Weekly Monitor

EH 117. Spandex ¥2{E BDO 7+ 20|

(%) (

100 Spandex 3= 7t5& Spandex H DY 4(Q)

. \ (\Mﬂ AVard®:
. u

50

40 \ ‘ ‘ ‘ ‘ ‘ :
20.1 21.1 221 23.1 241 25.1 26.1 27.1

50

40

- 30

20

10

0

($/Ton)
6,000 -

—BDO

5,000 -

4,000 -

3,000 -

2,000 -

1,000

09.1 111 131 151 171 191 211 231 250

xtE: CCF, ot45H

CH 118, 332 AWGA/BDO 7} 20|

Ztg: Cischem, StL4EH

EH 119. MDI/TDI 7t 0|

1=

(CNY) 40D 717 (zH BDO7HZ(£) )
90,000 - [ 6000
80,000

- 5,000
70,000
60,000 - [ 4000
50,000 |

3,000
40,000
30,000 - k,\r\"\_\_/‘ I
20,000

- 1,000
10,000

. | 0

201 210 21 231 241 251 261 27.1

8/8
4,500 -

—TDI MDI

4,000 -

3,500 -

3,000 - w

2,500 ) '\\ R \/
‘ A

2,000 -y |a \,\l‘/ \j

1,500 -

1,000

1910 201 211 221 231 241 251 261

Xt&: CCF, Cischem, OHLEEH

G E 120. PP-Z2T 012! £0|

X2 Platts, O{L4-5H

THE121. 32 PO 717}/0R Zo]

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

0

—PP-ZZ2T

13.114.115.116.117.118.119.120.121.122.123.124.125.126.1

($/Ton)
3,500 -

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

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

1,500 1

1,000

500 -+

0

091 111 131 151 171 191 211 231

Xt&: Cischem, UHLESH

Xtg: Cischem, OtLtSH

OfLIFH-



ofli2| /2+¢} Weekly Monitor 2026.08.31

T H 122. DOP/PA 714 20| CH123. 3 Ti02 7t4 0|
(§/Tor) ——DOP —PA .
2,200 -
2,100
2,000
2,050 /
1,800 1 — \
1,600 - 2 20
1,400 \_\
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 . : : : : : [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) J
131151 171 190 211 231 250
xtE: Platts, OIS xt2: (as, otEY
CH 1243013l 20| CE 12534 Ol 0|
($/obl) e '17~'25 Range ($/bbl) e '17~'25 Range e '117~'25 Max
90 —"17~25 Average 50 ——"17~'25 Average  ——— 2024
80 ———2024
20 | 2025 40
60 30
50
40 20
30
20 10
10 0
0
10) - 10) -
Tw 8W 15W  22W 29W  36W  43W 50w Tw W W 22w 29W  36W 43W 50W
X}&: Petronet, OHL4SH Xt 2: Petronet, OfLSH
CH 126. ZQ ORRl 20| CH127.58 O 20|
17 $/bbl
($/0bbl) e '17~'25 Range (] ;4 ) e '17~'25 Range
160 1 —"17~25 Average 1 ——'17~'25 Average
°
140 1 2024 na , ———2024
120 2025
—e— 2026 94
100
74
80
54
60
40 34
20 - 14
0 - ‘ : : ‘ : ‘ : ®) -
W 8W 15W  22W 29W  36W  43W  50W I\ 8W 15w 22W  29W  36W  43W 50w
X}2: Petronet, OtLtE 2 X}2: Petronet, OHLtE2

OfLIZH-33



ofli2| /2+¢} Weekly Monitor 2026.08.31

TH 128. YA ORI 20 £H 129.8-C ORI %0
($/bbl) e '17~"25 Range ($/0bl)
30 —"17~'25 Average 20 -
——— 2024
20 2025 10
10 —eo— 2026 0
0 (10) 4
[ '17~'25 Range
4 30 4
(20) (30) ———'"17~'25 Average
| (40) | ) —— 2024
(30) 2025
0 ) (50) —eo— 2026
W 8W  15W  22W  29W  36W  43W 50w W 8w 15w 22w 29W 36w 43W 50w
X2 Petronet, OtL-FH X}2: Petronet, OLFE2
CH1300|12 YQA 7tEE 0] £H 131 0|2 ¥4 22 F0|
Oy
(%) (H42Hobl) e 17~'25 Range
100 W - . 280 —— 17~'25 Average
95 & @ TIe? 2024
2025
90 260 —eo— 2026
85
80 240
75
70 220
e '17~"25 Range
65 —"17~"25 Average
| 2024 200
60 2025
55 —— 2026
5 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 180 T " T T T T T
W 8W 15W W 20W  36W  43W 50w W 8W  T5W  22W  29W  36W  43W  50W
=Xt2: BA, OIUEH XtE: EA, OtLEH
SE 132012 YUQ 28 20| £8133. 013 3/3% M1 2ol
(28 tbbl) CELISTe)) o 17~'25 Range
1 - 180 - —— 17~"25 Average
10 170 -
160 -
9 i
150 |
8 1 140
7 e 17~'25 Range 130 -
—— 17~'25 Average
g | ——— 2024 120 1
2025 110
5 | —eo— 2026 100
4 90 . . . . . . .
W 8W  1SW 22W 20W  36W  43W  50W W B TIWE 2W 29W 36w 43W 50w
xt2: EA, OfLS AE:EA, oS

OfLIZH-34



oll42] /%8 Weekly Monitor

EH 134, 0|2 5/7%S 8 20| TR 135 32 74 MRHE £4% MoM -17%
(44O Hpp) ;uﬂu_lz_rg) aaz
5.0 -
6
45 - 5
4
40 A 3 A
2 A
35 - 1 -
0 4
3.0 A 17~'25 Range
—— 17~'25 Average M
25 | 2024 @ 1
2025 3)
20 —eo— 2026 @)
TW O 8W 15W 22W 29W 36w 43W 50w 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X2 EA, OHSH X} &: Bloomberg, tL-EH
CE136.3% Y /Teapot 7t5E %0| T H 137.AF2L0 OSP 0|(Arab Light)
o % bbl
9(() ) China Refineries Crude Run Rates China Total(x}) (9(:)) (/bbl) Arab Light
——— China Shandong Independent Refineries Run Rates(%) 2
35 | - 80 il
L 70 18
80 A 0 14 |
75 - L 50 10
70 A L 40 6
65 - - 30 21 M_A,AMVA.\WJ "‘ \ o Ar.'v/‘/"‘/l]A"
- 20 2 \ld
60 1 - 10 %
55 — T T T 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 12.1 16.1 20.1 24.1
Xf2: Boomberg, OLF5H Xt Boomberg, Ot5H
X 138.%J7I& Mid Distillate 2§12 LH 139.47}Z Lt. Distillate 22
(th bbl) "18~'25 Range —'18~'25 Average (th bbl) '18~'25 Range —'18~"25 Average
18,000 - 2024 — 2025 20,000 - 2024 — 2025
—eo— 2026
16,000 - 18,000 -
14,000
16,000 -
12,000 -

10.000 W—-« 14,000 -
,000 - ®
. ot 'w\ e ® 12,000 -

/
8,000 €%*~ @ (3

(...
6,000 - 10,000 -
4,000 T T T T T T T 8,000 T T T r r r .
1w 8w 15w 22W  29W  36W  43W 50w W 8W 15w 22W  29W  36W  43W 50w
Xt &: Bloomberg, otLtEH X}&: Bloomberg, StLEH

OfLIFH-



EE140. ¥ 5/4% A2

ofli2| /2+¢} Weekly Monitor 2026.08.31

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

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#

OtLt5H 36



oll42] /%48t Weekly Monitor 2026.08.31

307 W5 U Y SEI7 TS
S-Oil
12g
o U Exjo| 5=
250(5())0 7 50l ANTP gt Exjo|A SEFIt 5o | T/A
2684 BUY 220,000
200,000 - %77 BUY 200,000 -3178% ~24.40%
26127 BUY 130,000 -1373% 8.69%
150,000 25.12.15 BUY 110,000 2131% -9.55%
100,000 | 25114 BUY 100,000 -18.14% -10.00%
’ 251016 BUY 90,000 20.35% ~16.78%
50,000 | 25415 BUY 80,000 2634% -16.50%
2519 BUY 95,000 -3835% -3126%
0 r r r r r r r r _ 0, _ (¢
24.08 24.11 2502 2505 2508 25.11 26.02 26.05 26.08 2712 BUY 8,000 28.78% 19.06%
E2107 WS U] Y 2EZ 2B
SKO| L-Hjjo]d
1ze
o Un Exjo|A eg=xy
250(6())0 7 SKO| L H|O] M AXTP 2t £xto/A SEF} 2 X 2/AH
26716 BUY 200,000
200,000 2%223 BUY 170,000 -3121% -11.88%
26129 BUY 140,000 -19.32% -8.86%
150,000 - 26.1.16 Neutral 130,000 -15.54% -12.23%
100,000 25113 Neutral 150,000 -25.18% -15.67%
’ 25415 Neutral 120,000 ~13.04% 14.17%
50,000 | 25116 Neutral 130,000 ~-591% 7.08%
24418 BUY 130,000 -14.46% -192%
2408 2411 2502 2505 2508 2511 26.02 26.05 26.08
Ao WE U Y SEIV TS
ocizyA
aie
o L EX| a Eﬂ_xj
600%2)0 ) ———oCEyYA axTp <t e SR n3 & T/A
_ 26526 BUY 550,000
500,000 23.10.30 Not Rated - - -
400,000 -
300,000 -
200,000 -
100,000
2408 2411 2502 2505 25.08 25.11 2602 26.05 26.08

OfLF Y37



oll42] /%48t Weekly Monitor 2026.08.31

E2oH HE WY U S5R7t 22l
olotE M
3
o U Exto|A ag=x7
0 - otz 23T S
60,000 | 26.4.29 BUY 60,000
2649 BUY 46,000 -772% 2.94%
50,000 26220 BUY 65,000 -34.03% -23.09%
40,000 - 26.2.6 BUY 47,000 -1.58% 17.40%
30,000 | 25116 Neutral 30,000 -12.23% 14.60%
20,000 | 257.31 Neutral 33,000 -15.33% -339%
10'000 25523 BUY 40,000 -20.02% -8.03%
' 25515 BUY 50,000 -30.16% -26.33%
0 r r r r r r r r _ 0, 0,
24.08 24.11 2502 25.05 2508 25.11 26.02 26.05 26.08 2425 BUY 34,000 11.15% 3.62%
24.11.14 Neutral 23,000 -21.06% 11.14%
EZH HE WY U SER7t 22E
190599
2 g
o Lk Exlo|A agxy
26.5.11 BUY 110,000
100,000 2633 BUY 90,000 -10.40% 12.11%
80,000 257.15 BUY 52,000 -17.61% 30.00%
60.000 | 252.24 BUY 39,000 -14.26% 18.33%
' 25.1.16 BUY 35,000 -15.98% 0.57%
40,000 | 24.8.12 BUY 46,000 -32.09% -20.65%
20,000 -
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
EZH HF WY U SH5R7 22
KcC
2|2
o) U Exfo|# 2=y
800(,6())0 7 — XCC TP St £Xte| SHEFt 5 AR
600,000 2626 BUY 600,000 -9.73% 13.33%
- () - 0
500,000 2255.78.154 :ﬁ Zigggg 20.33% 1.15%
- 0 - ()
400000 | 7. ! 15.08% 11.36%
25.1.16 BUY 350,000 -20.74% 4.86%
300,000 1
24.7.12 BUY 380,000 -28.34% -11.18%
200,000
100,000
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
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E2oH HE WY U S5R7t 22l
H/GEN
14e
o U Ex}o|H agxy
705500 - mgelon 29T TR SERL ag 0 gaam
600,000 | 26417 BUY 590,000
26.1.22 BUY 510,000 -23.42% -1.57%
500,000 1 26.1.16 BUY 300,000 7.17% 26.50%
400,000 - 25.10.16 BUY 270,000 -17.65% -1.67%
300,000 - 25.1.16 BUY 320,000 -27.43% -14.22%
200,000 24429 BUY 470,000 -35.26% -12.34%
100,000 -
0 : : : : : : : :
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
EZH HE WY U SER7t 22E
LGOI}
e
o U EXlo| A ag=y
@ Goter e S sxeld  =aF0 - S/
500,000
26.7.20 Neutral 300,000
400,000 - 26.1.16 Neutral 360,000 ~7.15% 19.31%
25113 Neutral 450,000 -19.06% -6.78%
300,000 2552 Netral 270,000 -0.93% 54.44%
— 0/ — 0
200,000 2524 Neutral 290,000 19.14% 6.21%
25.1.16 Neutral 300,000 -19.92% -15.83%
100,000 - 24.10.14 BUY 450,000 -36.51% ~24.00%
24726 BUY 400,000 -20.41% -9.75%
0 : : : : : : : :
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
Compliance Notice EZISE ALY U E21O|A HIZFA
* TAkE 20261 8 31 XY OHTYAL X|2& 1%0 28 Ot K| oh&Y o EX[O|Z0| QH7|2He FHY 0|T 1V)YL J|Z02 ML
ct
¢ 2 X2E 0 offde AS (RS XI29| Tyt MEUI0) 929 Qf=io|Lt * 719 2R
SO ML X Qoron), 2010| |2 BHOPY Hi%oto] Al op BUYOH2)_ SBFI W7t O 199 O 4% 0
ZHYOIH ALITE Neutra(3d) S EF717F HFEI} U] —15%~15% S
o 2 X2E JLEAPES X KO AP X|FOH ARO[ gaUCH Reduce(H| §54) SEF717F HE7t U] 15% O OF ks
o B XRE wwr O R AE(RTY)e 20264 8 31 Ay BhFUA] QI o A9 ER
?‘40 EQutn Qx| gksUd. Overweight(H| 5HTH)_YFX| 47+ HX{X| 4= TiH] 15% O &5 o
* LGOfer o/ BB HIYLTIOPY HAHRI 02 Uiy Yedt 01BN © B Neutral(3&) 45X|+7} PATYX|4 ] ~15%~15% 52
4 Underweight(H] 5 %.4) A 5X|47t S|4 Cifd] -15%~15% S2f
2 ZAXIEE 09| £X10f| YEHE HIZY XMoo= 5.**351‘210'34 ot F20] X455 BUY(@H<) Neutral(33)  Reduce(Uit) oAl
& 2 =X 3R 4 glayT 9 2 K20 »5E Y82 TA Mg ZSENAEO| H| L 98.20% 1.80% 0.00% 100%
o Ot X2 Y YEE OfE FOjL, 1 ol e B 4 o8 |5 2265 05 260
2 SXR}; XpAQ| mtnt AIotol| A F AR E OMA7| HIFUCH TR ot b
Q0| & TRl D] THSTO| T TP W MYATIO| FUTRE Af
8% 4 glaut

OfLF Y329



