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HAH) 969/E. WOW +12.2%. 53 4 // US T2IH(1): 4483/ E. WOW +6.6%. 23 4. A2 94 CP 625%/E(MoM +53)
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49 (0verweight) : YH|atEl 63 O, Dubai +21% Vs. WTI/Brent +9%

97H(1) WTI 100.05$/bbl(1/48.6$, +9.4%), Dubai 123.66$/bbl(&E /+21.8%, +21.3%)
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EIYY(Overweight) : M H|Z &3t

E7|42]|2(¢, $/kg) Mono 5.070$(&2¢}) / Non-China 16.830$(&&}) **PV Insight 7| &
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)

> A4 R Long-Only HYZ2 /LS Review(H|F BHE)

FUHLZF R HIF S-0il(25%) + SKO| L H]0] 44(25%) + OCIZH A (10%) + THIFE(10%) + AQIT(10%) + KCC(10%) + TAIE(10%)
FIE U 2YE S-0Il(-4.6%) + SKO| &= (+4.7%) + Q.Z(~4.0%) + VHOIA(-0.8%) + DI (+2.9%) + KCC(+0.7%) + T/IE|(-1.7%)
It58d MP F2h2 E(vs. KRX Of|4X|2k2t) MP -0.3%(vs, HIX|0F3 +0.6%) = £DHAQ| -0.9%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,472.9%(vs. #IX|0t3 +37.4%) = X132 +1,435.5%p

A4 2 Long-Short HYZF

2/4%8 Review(HIZ B13. B4 4248 UM

Z(-4.0%) + P014(-0.8%) + FOIH(+2.9%) + KCC(+0.7%) + H/E|(-1.7%)

Long S-Oil(-4.6%) + SKO|t=(+4.7%) +

Short LGYeH(-3.2%)

MP Z:2k2-0| E(vs. KRX of|L{X| o}t MP +0.0%(vs. HIX|0F3 +0.6%) = X142 -0.6%p
MP =5 S(vs. KRX 04 x| 22H)

> Ol 2 Long-Only HAYFZ/HIF (53 2RFUC, KCC, H/GEIHM H
OCIZY A(15%) + HOHERH(15%) + SKO| L=t[0] 44(10%) + S-Oil(10%) + HZ

» O|H 2 Long-Short HAUFZ (§%: Long - 22EH, K
Long oaz3 4, vt
Short LGufet

(30 BEE FY7| SXIAL TDII(F2H FHEFIMUO| Kol WAl AT

CH 27.7t3%32 Long-Only £2JE1} HIA(0I3 B2 (%)

CC, H/JEQHM] &
tor& 24, SKOIiEHIOIﬁ, 5-Oil

Ch4oi8

MP +310.6%(vs. HlIX|0F3 +37.4%) = X142 +273.2%p
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Weekly Issue: JHAQH P gl 70| SHICH2026 8/18% W2HRHE W3l)
JAgt TP g 71RO ALt
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| 83

OFAJOFRf ING 42 B0 +YT0
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($/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
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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
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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.
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of|Lj2| /%8t Weekly Monitor 2026.09.14

SR 67. U9t 71y 20|

= e '17~25 Range —"17~"25 Average I
o 2024 ° — 2025 ’ fcent/bs — YA
300 - 165
—e— 2026
250 145
200 A 125
150 - 105
100 - 85
[ CCCCCCCCCTCCO)
50 A 65
0 T T T T T T T 45 4 . . . ! !
W 8W 15W  22W  29W  36W  43W 50w 1.1 141 17.1 20.1 23.1 26.1
Xt&: Platts, oLz A& Bloomberg, OfLS
TR 68. €12 714 Z0| EH 69. BD ORI 20|
$/Ton (2= 7
;600 >7 Natural Rubber Price Year Average 2700 - 21072425 Range 21072525 Average
2,400 - 2026
2,100 A
2,200 -
1,800 -
1,500
1,800 - 1,200
900 -
1,400 600 1
300
0 4
1,000

16.1 17‘.1 15.1 1§.1 26.1 21‘.1 22.1 2§.1 24.1 25“1 26.1

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

XtE: MRE, Ot}EH

T H 70.SBROIR! %0|

XtE: Platts, OPLFER

EH 71.ABS ORI 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 -

0

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

($/8) e '17~'25 Range ———"17~'25 Average
1,200 2024 — 2025
—eo— 2026

1,000

800

600

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

XtE: Platts, OILEH

XtE: Platts, OtLISH
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CH 7252 NBL 8¥ £&C7F MoM -5.0% T H 735kt 8% NB Latex £Z2% MoM -9.8%
= *HE) _
fo/or))- —T a+3y|o| =3 w0 m U2 NB Latex &% 0|
ey |EY =
1,800 - 80
1,600 - 70
1,400 60 1
50 |
1,200
40 |
1,000 -
30
800 - 50
600 - 10
400 0
170181 191 201 21.1 221 231 241 251 26.1 151 16.1 171 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1
X}2: KITA, OttE2 X}&: KITA, SH43H
TE 74.NB Latex OF! 20]|(1m lagging) GH 75.NBL Y2fo|g ££% o]
T Ton
BTOW B Latex-0.4BD-0.12°AN(1m Lagging) (Tom U209 NBL 4 5%
1,600 - 80,000 -
' —T| P
1,400 - 70,000 -
1,200 - 60,000 -
1,000 1 50,000 |
800
40,000
600
100 | 30,000 -
200 - 20,000 -
0 —N——— 10,000 |
-200 - o
15.116.117.1 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
EH 76.NBL 23Y L&Y 0| EE77.NBL Ei2Y £2% 20|
Ton
(Tory —— EIYNBL 43 (ror —— eIy NBL £ 2%
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 -
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}&: KITA, O3

OfLIFH-



T H 78.8BPA ORI 0]

of|Lj2| /%8t Weekly Monitor 2026.09.14

T E 79.5= Of2 0]

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

2,200

1,700

1,200

700

200

W O8W 15W  22W  20W  36W  43W  50W

3/8
700 -

600 -
500
400 -
300
200
100 €

0
(100) -

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

'17~"25 Range

"17~'25 Average

—— 2024 — 2025
—e— 2026

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

Xt&: Platts, OILEH

SCH 80.0M|E OFRI(OtAIE-HiIHM) o]

X &: Platts, OfL435H

S H 81.PVC DRl 20|(LAl 2127IR)

($/8) "17~'25 Range —"17~"25 Average
600 - 2024 — 2025
—eo— 2026
400 -
200
J e ()
o | : (0‘*._.".. ".‘3.'_'!. 10.0
""é. (e ..\/ o o
./\’“ () )
(200) +
(400) +
(600) -

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

$/%) 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

TE 8241 0R Ro|

XtE: Platts, OPLFER

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

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&: Platts, OlL435H

OfLIZH-22



£ 8 84.5M ORI 0|

of|Lj2| /%8t Weekly Monitor 2026.09.14

EH 85.AN ORI 0]

8/

e '17~'25 Range
700 -

—— 2024
600 - —e— 2026

——'17~"25 Average
—2025

500

400

300

200

100

0

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

$/%) s .
e '17~25 Range —'17~'25 Average
2,000 4 2024 ———2025
—e— 2026
1,500
1,000
500
0

1w 8IW 15I5W 2I2W 2I9W 3I6W 4I3W S(I)W

Xt&: Platts, Ol

CH 86. 2 ECH 7}%/013l 0|

Xt&: Platts, o5

T B 87.7M4ALH 719 %0|

($/Ton)
2,500 - —— ECH(China) ECH-0.6*Propylene
2,000 L
4 h\/’ v
1,500 1 V
1,000
500 -

227 231 237 241 247 251 257 261 267

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

718 ATHSE Asia)

13.1 15.1 17.1 19.1 21.1 23.1 25.1

Xt&: Cischem, OHLtEH

T H 83. VAM 74 0|

Xt2: Platts, SHLHEH

TH 89.%3 BPA 7}SE =0

($/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 D1219/2025

Xt&: Cischem, OHLSH

xtE: 1S, ottE Y

OfLIZH 23



TH90. 33 HEAEN 7|42 7HF *01(2022.6¥~)

oll42] /%8 Weekly Monitor

TEOL 32 HYNAZY Q7INRE ATYS

(RMB/ton) (RMB/tor) 97442 2-0j/>412) 2 Spread
24,000 J — = ey |714312 6,000 -
22,000 4000 | U
20,000 ||

‘ 2,000 -

18,000 P ﬂ
16,000 - 0 oy : ‘ ‘ ‘
14000 | _/\J\ M

’ v \ (2,000) -
12,000 -
10,000 (4,000)

, 0 T T T T T T T T (6 000) ]

26 2212 236 2312 246 2412 256 2512 266 :

22,6 2212 236 2312 246 2412 256 2512 26.6

X2 SMM, otLEH

XtE: SMM, SHLEE R

CH 92. HigA2Z 7171t BHIE|B(KCC)Ql EBITDA ORIg X0| HlR

($/Ton)
10,000 -

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

0

Silicon Meta 553

—e— EBITDA OFX &

r 25%

19% 19% L 20%
- 15%
- 10%

- 5%

0%

20.4

20.6

20.8

20.10 20.12 21.2 214 216

21.8  21.10 2112 222

Ttz oS

EH 93 29 187} A2 UAIQl EBITDA D2 H|i. Dow, Wacker, Shin-Etsu 25 BHORI2E, 422 KCC(RZYHER) 212

40%

30%

20%

10%

0%

-10%

-20%

—e— \Wacker

Elkem Momentive

._.,.\“ P}

—e— Shin-Etsu

DOW
37%

e /.\o-o—0~o-o—0

‘\
N .
’.~._ ’.,/ \.,\./ 17%
I P PN N AT
A
o5 07 09 11 13 15 17 19 21 1Q 3Q 1Q 3Q 1Q 3Q 1Q
23 23 24 24 25 25 26

X}&: Bloomberg, OHtEH
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TH 94. 32 Spandex 7F5E2 1YL 8 95. Spandex §/2H& BDO 7t% *o|
(%) — () ($/Ton)
Spandex IHEE Spandex T 0 4 (L ——BDO
100 p FRII5E P HLET(T)JO 6000 -
90 | 60 5,000
' m - 50
° o Mol
1A 43 40
70 3,000 -
u 30
60 1
50 2,000
50 10 1,000 -
40 T T T T T T T 0 0 T T T T T T T T
2007 211 221 231 2401 250 260 270 09.1 111 131 151 171 191 211 231 251
XE: CCF, OtUE Xt&: Cischem, UHLESH
CH 96. 23 AWGIA/BDO 717 20| T 97. MDI/TDI 7+ 20|
=3 $/&)
(CNY) —— 40D 712z oovtA(g) ) — D MDI
90,000 - - 6,000 4,500 -
80,000 -
- 5,000 4,000 -
70,000
) 3,500 -
60,000 - - 4,000
50,000 - 3,000 + j ‘
- 3,000
40,000 - 2,500 - ) ! '
\. ! { \ A ’
30,000 | N\—f\\_ja - 2,000
2,000 4\ a \/
20,000 | 000 "
10,000 | ' 1,500
0 : ‘ : ‘ ‘ ; -+ 0 1,000 : ; ; ; ‘ ‘ ‘
201 210 221 2301 241 250 261 271 1901 201 211 221 231 241 251 26.1
XtE: CCF, Cischem, OIS XtE: Platts, O{LHEH
S 98, PP-T2T O} 20| EH99. §3 PO 7H4/0R 20|
/%) ($/Ton)
—_—pp-Z oot - Chi .
000 pp-m2m 3.500 - China PO Price(CFR Huadong)
’ Propylene
900 3,000 - PO-Propylene Spread
800
200 2,500 -
600 2,000 -
500
1,500 -
400
300 1,000 -
200
500 -
100
o4+ 0 T T T T N T T
13.114.115.116.117.118.119.120.121.122.123.124.125.126.1 09.1 111 133 151 171 190 211 234

Xt&: Cischem, UHLESH

Xtg: Cischem, OtLtSH
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T H 100. DOP/PA 714 20| CH101. 2 Ti02 7t7 20|
($/Ton) ——DOP —PA .
2,200
2,100
2,000 -
1,800 . /
1,600 - 2 2,000 \
1,400 g oo \-\
1,200 - \
1,900
1,000 - L\/_,_,_
800 e S
600 ) 1,800 Jan'25 Mar ‘25 May '25 Jul'25 Sep 25 Nov ‘28
400 T T T T T T [—Tltanlum Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) J
131151 171 191 211 231 250
XtE: Platts, OIS XtE: 1S, OHUEH
CH 1023012 =0| TR 10334 O 20|
($/0bl) e '17~'25 Range ($/pbbl) e '17~'25 Range e "7~'25 Max
90 —"17~"25 Average 50 - —"17~"25 Average  —— 2024
80 | ——— 2024 —e— 2026
0 | 2025 40
—eo— 2026
60 - 30
50 4 .\
40 (f.‘ 20
©
30 ® 264 10
20
10 0
0
(10) - (10) -
TwW W 15w 22W 29W  36W  43W 50w Tw 8W 15W 22W 29w 36W  43W 50W
X}2: Petronet, OHLtE 2 X}&: Petronet, OHt3-2
CH 104. 7S O3 20| CE 105.5-8 OF%I 20|
$/bbl
($/bbD s '17~25 Range (134 ) s 17~125 Range
160 - . ——'17~25 Average —'17~'25 Average
140 + —— 2024 14 - —2024
2025
120 94 | 2025
100 —e—2026
74
80
54
60
20 14
W W w 2w 2w sew 4w sow ©
Tw 8W 15w 22W 29w 36W  43W 50w
Xt&: Petronet, OHL4SH Xt &: Petronet, OL-3H

OIS+ 26
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EH 106. LAt OF21 0] GCH 107.8-C 02l 0|
($/bbl) e '17~'25 Range ($/bbl)
30 - —'17~"25 Average 20 -
2024
20 1 2025 10
10 —e—2026 0
0 (10)
(10) (20) -
[ '17~'25 Range
4 30 4
©0) 30 —"17~"25 Average
30 i (40) 4 [ ] _2024
(30 2025
(40) (50) - —eo— 2026
w W 15W 22w 29W  36W  43W 50W w 3w 15w 22w 29W  36W  43W  50W
X2 Petronet, OtL-FH X}2: Petronet, OLFE2
EB 108012 YQAt 7H5E 20| EH109. 0| ¥US 2D 20|
(%) (B4 2Hbbl) e 17~'25 Range
100 280 ——17~'25 Average
95 2024
2025
90 260 —e—2026
85
80 240
75
70 220
e '17~25 Range
65 ———17~'25 Average
| —— 2024
60 2025 200
55 4 —eo— 2026
50 . . . . : : : 180 T T T T T T T
w 8W 15w 22W 29W  36W  43W 50w W 8W 15W 22w 29W  36W  43W 50w
aXtg: BA, ofLzH XtE: EA, OtLEH
EH 110012 ¥YQ £8 20| EE 111 0|2 §/738 M1 xo|
(+2bbD (E43tbbl) e 17~'25 Range
1M 180 - — 17~25 Average
10 1 170
160
9
150 +
8 1 140 -
7 | e 17~'25 Range 130 -
—— 17~'25 Average
6 | 2024 120
2025 110 ® %%,
c | —e—2026 100 | tGoje™e %0
4 90 T T r r r . .
W W 15W  22W 29W  36W  43W  50W w 3W W 22w 29W  36W 43W 50W
At&: BA, OtLSH ItE: EA, OtLHEH
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ER112. 01 5/38 £8 0| ERE113. 3= 8Y MQAE £4E MoM +73%
(2obl) §“#_Ef%) anz
50 4
6
45 - 5
4
40 - ‘ 3 -
/ .
3.5 1 -
0 4
3.0 17~"25 Range 1
——17~'25 Average M1
25 | 2024 2 1
' 2025 3 -
W 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, OS2

CH 11433 2Y/Teapot 7S E 20|

X} &: Bloomberg, tL-35H

EE 115.Ak2C] OSP 0|(Arab Light)

(%) ) - ) (%)
% China Refineries Crude Run Rates China Total(Zh) %
-+—— China Shandong Independent Refineries Run Rates()

- 80
85 -

L 70
80 -

60
75 4 F 50
70 4 40

30
65

- 20
60 - 10
55

————— (
11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.126 .127 .1

($/bbl)

Arab Light

22

2 et Poan ™\

W

wh
v

_‘IO J
00.1 04.1 08.1 12.1 16.1 20.1 24.1

X}2: Bloomberg, tLEH

LH 116.%7tZ Mid Distillate 22

Xt2: Bloomberg, BtLt5H

EH117.%7tZ Lt Distillate 242

(th bbl)

'18~'25 Range —'18~25 Average
18,000 - 2024 — 2025
—eo— 2026
16,000 -
14,000
12,000 -
10,000 \J’DOW o
: 1 ()
C)
2000 !“(‘.\. I’w
' (Ul
[ ]
6,000 -
4,000 . . . . . . .
W 8W 15W 22W 29W  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 8IW 1I5W 2I2W 2I9W 3I6W 4I3W S(I)W

X}&: Bloomberg, OtL3H

X}&: Bloomberg, StLEH

OHLIF -
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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  15W  22W  29W  36W  43W  50W

X}-&: Bloomberg, OtL5H

Xt2: Bloomberg, OHL&#
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S2j0/7 WS U U BEZT} DA
oCIZYA
12 &
o LI EXlo|A 2=y
6000 | ——OCgYA 2TP =t e s Lk SR
26,526 BUY 550,000
500,000 231030 Not Rated - - -
400,000 |
300,000 |
200,000 |
100,000 |
2409 2412 2503 2506 25.09 2512 26.03 26.06 26.09
EX9 BE U Y SEZ7} YL
OItE2M
niEIEe
9 U Exjo|H ag=xy
050 - sroraRM 2%TP il e S 32 & 2/4/X]
60.000 | 26429 BUY 60,000
2649 BUY 46,000 7.72% 294%
50,000 1 26220 BUY 65,000 -34.03% -23.09%
40,000 - 2626 BUY 47,000 -1.58% 17.40%
30,000 | 25116 Neutral 30,000 -12.23% 14.60%
20000 | 25731 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 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2542 BUY 4 -11.15% 2%
2409 2412 2503 2506 2509 2512 26.03 26.06 26.09 >4.25 v 34,000 15% 3.62%
24.11.14 Netral 23,000 -21.06% 11.14%
SR WS U Y SEAT T2l
SKo] =0} 4
12ig
o um Exjo|# 2gx7
250500 SKO| te 0] 4 2%TP Y A SEF 3z VI
26.7.16 BUY 200,000
200,000 | 26223 BUY 170,000 31.21% -11.88%
26129 BUY 140,000 -19.32% -8.86%
150,000 1 26.1.16 Netral 130,000 ~15.54% -12.23%
100,000 25113 Netral 150,000 -25.18% -15.67%
' 254,15 Neutral 120,000 ~13.04% 14.17%
50,000 | 25116 Neutral 130,000 -5.91% 7.08%
244,18 BUY 130,000 ~14.46% -1.92%
2409 2412 25.03 2506 25.09 25.12 26.03 2606 26.09
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SA0 BS U Y I Y2US

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%
25.10.16 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, _ (¢
24.09 24.12 2503 25.06 25.09 25.12 26.03 26.06 26.09 2712 BUY 8,000 28.78% 19.06%
EZ9A HE WY U 2537t A2ig
LGefot
1elg
of Un =xjo|A sa=xy
500000 - ——Leor +73TP = e s B & 1/8
26720 Neutral 300,000
400,000 | 26116 Neutral 360,000 715% 19.31%
25113 Neutral 450,000 -19.06% -6.78%
300,000 2552 Netral 270,000 -0.93% 54.44%
200000 | 2524 Neutral 290,000 -19.14% -621%
25116 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%

24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06 26.09

Compliance Notice

* TAts 20263 9 142 U OHTUA K22 1901 E& Ot UX| GFEY
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e

[= I ey
%I

2 ZATRE 12O SXo) YUE HBY SR TYLgon, ofmt 390
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9O X2 3 PEE QORI HOL, 1 FHEOILt UYL BEY 4 gloo
2 Sxfxt xpAlo] BCH Mot HFZYL 07| BRIUCE TrRpd ofEet
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o2 T ug

SASE TVAY U RAAA IS

r
4m

« Exjojo| GUIRIS FHY 0l% 17HUR 1FOR NS

* |YY BR
BUYC@H4)_SEFIPE EFIH OE| 15% 01 5 ol
Neutral(3Y) S BZFI17 ®ZIt ThH| -15%~15% S
Reduce| S5 4)_SEFIP7H HEI} O] -15% Oy Ot 7hs

o Uol 2R
Overweight(H| S2TH)_AFX| 7} EXHX| 4~ THH| 15% O &5 ofH
Neutral(FE)_& FX| 7t HI{X| 4 Chb| -15%~15% 2

Underweight(d| 3-&4)_AFX|4-7 SXHX| - CHH| ~15% O OF It

SR BUY@H4)  Neutral 3
SEEAEEY Bl& 98.18% 1.82% 0.00%
* 71 &Y 2026 09 1Y

Reduce(@l E) o

100%
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