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228 1,515 1,573 1,574 6,388 6,789 100.9 148.8 178.7 4875  651.0 1,606 1,578 1,738 6,495 6,818 114.8 114.7 127.7 468.9 604.7
theteot 610 571 557 2,336 2,336 (5000 (50.5) (57.1) (173.0) (128.9) 604 620 na 2347 2387 (143) 13 na (105.8) 56.9
ZoA0Z 5056 5,164 5278 20,237 21,047 (74.4) 45 454 (173.1) 686 5108 5209 5710 20315 21,476 447 1089 2660 86.0 894.4
LGuts} 15,862 15,074 17,835 57,702 64511 6508 11,7554 22650 23903 42184 14521 15344 16415 59350 72301 7807 9836 9933 3,105.1 5915.0
AREQY 1,404 1,491 1,495 5471 5853 388 86.8 68.7 2203 2959 1,310 1,463 na 5317 5663 49.9 66.9 na 2064 306.9
SKO|=Hj|o] M 19336 16,869 18549 74075 77935 5612 5287  409.7 1,357.4 21209 18811 18647 18752 75379 79,246 6422 7489 8949 17068  3,681.3
S-0il 8,103 8,000 8095 33000 34650 4783  537.4 3847 15677 1,537.9 8724 9048 839 34805 34825 5136 5063  566.7 1589.1 2,0105
Rlicl =i 2963 2,659 3,159 12,116 12,792 869 4289  589.0 9813 1,197.4 3651 3360 3211 13513 13914 1813 2000  350.1  864.1 1,187.2
oclzgA 611 566 526 2490 2,133 1116 939 1199 5408  485.6 610 638 622 2564 2544 1182 1367 1518  590.1 620.9
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, o2l 2H| Valuation Table

Wm)\s Bn, USD ADHEEY ik

LEREE) EPS PER(X) PBR(x) EV/EBITDA(X)
71999 =7t 09/15  09/15  FY21  FY22  FY23E 3YCAGR FY2l  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY2l  FY22  FY23E_ FY2l  FY22  FY23E
ErEC] KR 3867 131900 8462 7,976 6716 -109% 69647 37,689 16,280 -51.7% 24 33 8.1 08 05 0.7 12 18 51
tistes KR 948 145800 2515 2,222 2342 -35% 24,760 (22.697) (4,740) NA 74 (7.6)  (30.8) 06 06 05 22 (206) 25.1
e [En KR 6,288 147,000 18,120 22,276 20357  60% 36,173 (3536) 4,238 -65.8% 57  (505) 347 05 0.4 0.4 32 612 108
DOW us 38 54 550 569 444 -10.1% 9.2 6.2 23 -49.8% 6.2 81 233 23 1.7 19 49 56 9.4
Formosa Plastics ™W 530 83 9.8 8.4 63 -19.8% 0.4 0.2 0.1 -623% 93 154 523 1.6 1.5 1.6 86 150 26.2
Indorama TH 157 280 147 188 157  3.6% 0.1 0.2 0.1 -359% 9.2 65 145 15 1.2 038 7.1 59 8.7
LyondellBasel us 324 1000 462 505 404 -65% 186 125 84 -328% 5.0 66 119 26 21 24 46 53 83
Synthomer GB 0.2 478 32 29 27 -75% 08 0.2 00 -785% 69 114 179 18 0.7 0.2 48 76 0.1
TSRC ™w 19.9 242 1.2 11 10 -75% 0.1 0.1 00 -40.1% 106 128  17.6 1.9 1.2 NA 75 7.2 8.1
Westlake us 163 1273 118 158 130  49% 161 18.1 9.0 -255% 6.0 57 142 1.6 13 15 44 39 7.1
Zeon P 397 1732 2.8 3.2 27 -2.4% 1.2 1.4 03 -450%  10.4 82 447 13 0.9 1.1 7.0 41 8.0
ZX: Bloomberg, Bloomberg ZHMAA
9 A% $B8n, USD IHES  &xior HEH(E) EPS PER(X) PBR(x) EV/EBITDA(X)
7|Y =7t 09/15 09/15 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LG3fet KR 40449 573000 42599 51865 59.978  18.7% 46222 22806 27338 -23.1% 133 263 210 20 3 3 7.1 8.7 8.1
ocl KR 930 125,100 N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A
Aol KR 1342 48750 4662 5367 5255  62% 705 6104 4506 -201% 10,0 67 108 08 0.4 05 78 7.0 8.1
BHTNC KR 1,619 374,000 8,596 8,883 7,704 -5.3% 175,173 1,702 45,266 -49.2% 3.0 205.7 83 1.6 1.2 1.2 2.3 9.2 5.8
BAHCEATY KR 2018 450500 3598 3841 3341  -36% 54725 32844 24760 -327% 109 102 182 44 2.1 26 7.0 6.4 86
KCC KR 2199 247500 5875 6775 6445  47% 41849 36039 18732 -331% 75 57 132 05 03 0.4 46 40 5.4
BASF DE 03 463 930 920 801  -7.2% 69 (0.5) 41 -193% 106 (93.0) 121 1.4 10 1 6.6 54 7.8
Celanese us 140 1282 85 9.7 1.2 145% 183 15.4 92 -290% 92 66 139 43 20 2.2 89 112 1.1
Dupont us 342 746 126 130 125 -03% 22 26 35 259% 371 261 216 16 1.2 13155 111 128
Eastman us 9.4 79.0 105 10,6 9.4  -53% 9.0 80 68 -132% 135 102 117 27 1.9 1.7 9.2 78 8.7
Shin-Etsu Chemical  JP 9,526 4,706 14,1 18,5 179 125% 1.4 2.1 23 500% 278 135 146 2.7 23 23 125 7.7 7.8
ZX4: Bloomberg, Bloomberg ZAIAA
or9l: AlE $8n, USD AZEE HAt S EPS PER(X) PBR(x) EV/EBITDA(X)
71999 =7t 09/15  09/15  FY21  FY22 FY23E 3YCAGR FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY2l  FY22  FY23E  FY2l  FY22  FY23E
SKO|-Hj|O| M KR 15,067 159,600 46,853 78,057 76,138 27.5% 588 18,329 7,041 246.0% 385.8 83 22.7 1.2 0.7 0.7 9.9 58 9.6
el KR 9,085 80,700 27,464 42,446 34843  126% 11078 1818 9095  -9.4% 7.7 46 8.9 1.4 1 10 48 3.2 5.6
GS KR 3,758 40,450 20,165 28,777 26,159 13.9% 12,150 23,342 14,046 7.5% 3.2 1.9 2.9 0.4 0.3 0.3 4.6 2.8 4.7
HO®CH KR 5,569 70500 28354 60850 63392  49.5% (2,352 18414 7575 NA  (22.8) 31 9.3 06 05 07 108 6.7 86
Eneos Holdings P 1916 632 722 973 90  17.1% 0.7 15 07 180% 6.1 27 6.4 0.7 05 06 6.1 44 8.1
Esso Thailand PCL  TH 339 9.8 5.4 75 57 2.4% 00 0.1 00  34% 57 46 7.1 13 16 1.2 6.6 55 7.6
Idemitsu Kosan P 10860 36460 430 595 581  163% 17 86 31 579% 167 3.2 83 0.7 0.7 0.6 8.4 4. 6.9
Marathon us 615 1538 1200 1775 1434 93% 2.4 264 232 2119% 268 44 6.6 1.4 19 24 7.2 33 47
Neste FI 279 363 179 271 235 145% 26 2.7 29 119% 199 165 133 48 40 32 133 108 9.7
Phillips 66 us 539 120 1115 1700 1445 13.9% 5.8 19.6 162 663%  12.4 53 75 1.7 16 17 168 74 5.7
Reliance Industry IN 16,630 2458 629 934 1610  60.0% 09 1.1 13 267% 327 272 233 1.9 23 20 193 186 123
Repsol ES 195 153 588 792 681 7.6% 26 4.4 36 239% 48 36 46 08 0.9 0.7 36 2.1 238
Valero Energy us 50.7 143.7 114.0 176.4 1433 12.1% 2.7 29.3 25.1 202.8% 27.4 4.3 5.7 1.7 2.0 1.8 8.9 3.1 3.9
ZX: Bloomberg, Bloomberg ZHMAMA
DEYF(ES A2Z)
ot9]: A[Z $B8n, USD APIEY  SXoF IR EPS PER(x) PBR(x) EV/EBITDA(X)
71 =27} 09/15 09/15 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
oCl EgA KR 1477 90,000 3244 4671 3296  08% 40006 53289 45698  69% 2.1 12 20 08 05 0.4 42 22 17
DAQO CN 25 325 1.7 26 27 268% 102 24.0 90 -5.7% 40 1.6 36 1.4 0.6 0.4 2.2 0.4 0.7
Tongwei N 138.7 308 1001 212 212 454% 03 0.9 06 471% 232 6.2 7.4 54 29 19 159 39 44
Wacker-Chemie DE 73 139.3 73 86 71 -16% 192 26.6 76 -339% 8.1 47 197 2.2 1.2 15 42 3.2 8.2
ZX: Bloomberg, Bloomberg Z4IA{A
r9: AlZ $B8n, USD AJHEY  SF CECTE)) EPS PER(x) PBR(x) EV/EBITDA(x)
71 =7t 09/15  09/15  FY21  FY22 FY23E 3YCAGR FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY21  FY22  FY23E  FY2l  FY22 _ FY23E
GCL-POLY HK 373 14 26 53 19 37.1% 0.0 0.1 01 247% 105 26 33 22 T 07 120 33 32
Longi N 199.1 263 125 192 207 286% 0.2 03 03 472% 561 229 110 9.8 5.2 26 365 246 8.7
Zhonghuan CN 95.9 237 64 100 121 38.1% 0.2 0.2 03  467% 294 180 9.7 4.2 3.2 20 193 146 83
ZX|: Bloomberg, Bloomberg ZMIAA
NHYH(A/2E)
CHo: Al $Bn, ®X|E38t AIZESY  sxpop OjESH(~19) EPS PER(x) PBR(x) EV/EBITDA(x)
71 =27} 09/15 09/15 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDSCHOILIXIZ =M KR 320 30350 593 985 890 225%  (413) 5590 5415 NA (18 87 56 0.7 14 08 106 55 36
i E KR 5612 32650 10725 13654 13456  12.0% 3,694 2498 2,123 -242% 107 192 154 08 0.9 0.6 8.2 85 7.9
Canadian Solar CA 18 273 53 75 89  29.9% 2.1 5.1 56  638% 149 6.1 48 1 10 06 7.2 6.6 44
First Solar us 18.6 174.1 2.9 26 35 9.8% 36 (13) 76 463% 245 (1168) 229 1.6 27 28 103 973 149
JA Solar N 80.5 243 64 109 130  425% 0.1 03 04 916% 595 224 83 8.9 5.1 22 272 166 5.9
JinkoSolar CN 15 30.0 63 124 156 57.1% 3.2 3.0 93 69.1% 142 134 3.2 1.2 0.9 05 133 161 52.8
ZX|: Bloomberg, Bloomberg ZMIAA
=9l A[E $8n, USD ADFEY  SoF UEEIEEN EPS PER(X) PBR{x) EV/EBITDAX)
71899y =2} 09/15 09/15 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
Enphase Energy Us 16.4 1203 1.4 23 26 385% 14 30 19  848% 1263 895 243 569 438 142 961  69.1 18.4
Solaredge IL 7.9 1403 2.0 31 38 39.0% 29 15 92 782% 971 1894 153 113 73 30 551 646 10.7
Sungrow N 130.6 87.9 37 6.0 95  59.3% 0.1 0.4 08 1412% 1510  47.1 156 138 8.9 49 1038 428 123
Sunrun us 33 15.1 1.6 23 23 207% _ (03) 08  (0.9) 81.6% (12920 293  (17.2) 1.1 08 04 (67.0)  (80.4) (54.2)
EX: Bloomberg, Bloomberg ZIAIAA
9[- AlZ $8n, USD ADFEY  SoF UEEIEEN EPS PER(X) PBR{x) EV/EBITDAX)
71899y =2} 09/15 09/15 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SIS KR 1539 23,500.0 381 312 168 108% 75 39 203 647% 6413 7470 1158 6.1 37 34 1142 1100 384
LN EETEIS KR 10,998 17,170.0 10991 15421 17,636 267% 740 (94) 738  -0.1% 276 (164.4) 233 18 1.4 14 132 106 9.2
Plug Power us 5.1 85 0.5 0.7 13 602% (08 (1.1)  (1.2) 234% (362 (108) (7.2) 35 18 15 (382 (11.0) (10.2)

ZX: Bloomberg, Bloomberg ZMIAA
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£r9: KRW, USD ROE OPM EBITDATOIY Hea A= elElE Freeg
71y =7t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
3248 KR 42.3% 17.2% 82% -56.0% 28.4% 14.4% 7.2% 309% 17.4% 11.0% 145% 14.1% 24.0% N.A 0.0% 0.0% 145% 14.1% 24.0%
istest KR 7.8% -7.2% -15% N.A 71%  —97% -2.4% 13.4% -2.4% 1.9% 14.1% N.A N.A 0.0% 0.0% 0.0% 14.1% 0.0% 0.0%
o302 KR 9.6% -0.8% 1.3% -63.7% 85% -3.4% 0.7% 13.1% 0.8% 65% 21.9% 193.1% 73.7% 0.0% N.A 0.0% 21.9% 193.1% 73.7%
DoOwW us 44.6% 23.1% 79% -58.0% 14.7% 9.8% 6.5% 208% 153% 125% 30.5% 450% 1220% 158% 50.7% 845% 46.4% 957% 206.4%
Formosa Plastics T™W 19.4% 9.5% 34% -58.4% 22.0% 10.6% 1.0% 25.0% 14.0% 9.6% 73.1% 743% 117.5% 0.0% 0.0% 0.0% 73.1% 743% 117.5%
Indorama TH 18.5% 20.3% 50% -48.1% 9.2% 8.3% 4.5% 13.9% 12.2% 85% 19.7% 233% 30.3% 0.0% 0.0% 0.0% 19.7% 233% 30.3%
LyondellBasel us 62.5% 335% 23.7% -384% 160% 10.6% 8.7% 19.9% 142% 129% 240% 79.0% 57.9% 85% 105% 12.1% 325% 89.4% 70.1%
Synthomer GB 30.7% 5.8% 1.5% -77.8% 15.2% 5.8% 3.8% 18.3% 9.7% 7.9% 54.4% 0.0% 0.0% 0.0% 0.0% N.A  54.4% 0.0% 0.0%
TSRC T™W 19.6% 9.5% 3.0% -60.7% 12.1% 7.9% 2.0% 157% 11.7% 102% 62.7% 51.2% N.A 0.0% 0.0% 0.0% 627% 512% 0.0%
Westlake us 29.5% 26.0% 10.6% -40.1% 24.2% 19.8% 12.4% 323% 27.4% 21.1% 7.0% 7.3% 16.3% 1.7% 5.1% 5.9% 8.8% 12.4% 22.3%
Zeon JP 10.1% 11.5% 6.2% -221% 11.1% 12.3% 5.2% 17.1% 182% 12.8% 17.2% 17.1% 100.7% 0.0% 18.0% NA 17.2% 35.1% 100.7%
£X: Bloomberg, Bloomberg #HMIAA

£r9: KRW, USD ROE OPM EBITDATOIY e A= elElE Freeg
71y =7t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LGafst KR 16.4% 6.0% 6.2% -385% 11.8% 5.8% 5.6% 185% 123% 124% 260% 44.1% 36.2% 0.0% 0.0% NA  260% 44.1% 36.2%
ocl KR N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A
FRE0YH KR 8.3% 6.7% 5.1% -22.0% 5.4% 4.5% 4.2% 10.4% 8.9% 87% 141% 213% 28.0% N.A 0.0% 0.0% 141% 213% 28.0%
BTNC KR 74.8% 0.6% 149% -553% 16.6% 1.4% 4.7% 18.9% 4.0% 7.4% 285% 587.6% 22.1% 0.0% 0.0% 0.0% 285% 587.6% 22.1%
K=ESESISES] KR 53.3% 22.4% 15.0% -469% 12.2% 8.2% 7.3% 17.1% 130% 132% 183% 457% 59.1% 0.0% 0.0% 0.0% 183% 45.7% 59.1%
KCC KR 6.5% 5.3% 3.2% -29.5% 6.6% 6.9% 5.8% 0.0% 0.0% 0.0% 16.7% 220% 42.7% 0.0% N.A NA 167% 22.0% 42.7%
BASF DE 14.4% -1.1% 8.0% -25.6% 9.6% 8.1% 5.7% 143% 129% 109% 58.0% N.A 87.0% 0.0% 0.0% 0.0% 58.0% 0.0% 87.0%
Celanese us 52.6% 340% 16.4% -442% 24.4% 17.7% 147% 293% 233% 22.6% 149% 17.8% 30.2% 52.9% 0.0% 0.0% 67.8% 17.8% 30.2%
Dupont us 3.6% 4.9% 6.1%  29.0% 14.2% 15.4% 17.4% 263% 252% 239% 55.1% 50.2% 41.1% 33.1% 623% 1780% 88.2% 112.5% 219.1%
Eastman us 20.6% 18.1% 149% -151% 156% 127% 125% 214% 17.7% 17.8% 31.4% 383% 47.0% 1050% 1129% 187% 136.4% 151.1% 65.7%
Shin-Etsu Chemical JP 10.9% 163% 155% 193% 262% 32.6% 30.5% 358% 40.7% 41.1% 349% 33.2% 31.8% 3.6% 1.2% N.A 385% 34.4% 31.8%
ZXH: Bloomberg, Bloomberg ZAIAA

£r9l: KRW, USD ROE OPM EBITDATFE! T PO e LTS FreE
71y =7t FY21 FY22 FY23E 3Y CAGR FY2] FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SKO|-Hj|0]-M KR 0.3% 8.7% 3.2% 215.6% 3.7% 5.0% 2.4% 6.9% 7.3% 5.1% 0.0% 0.0% 49.1% 0.0% 0.0% 0.0% 0.0% 0.0% 49.1%
S-0il KR 19.7% 265% 123% -21.1% 7.8% 8.0% 4.8% 10.2% 9.6% 6.6% 343% 302% 27.0% 0.0% 0.0% 0.0% 343% 30.2% 27.0%
GS KR 12.1% 19.1% 9.6% -10.8% 13.1% 17.4% 12.7% 18.6%  21.4% 13.7% 16.5% 10.7% 16.8% 0.0% 0.0% 0.0% 16.5% 10.7% 16.8%
HDHCH KR -2.5% 18.9% 7.1% N.A 3.7% 5.6% 3.9% 6.9% 8.2% 6.4% NA 250% 62.8% 0.0% 0.0% 0.0% 0.0% 25.0% 62.8%
Eneos Holdings JP 9.8% 20.8% 73% -13.4% 4.6% 6.4% 24% 937.9% 1054.6% 7165% 313% 13.1% 225% 2.7% 0.0% 43.1% 340% 13.1% 65.5%
Esso Thailand PCL TH 26.5% 410% 14.0% -27.3% 3.2% 4.5% 2.6% 155.4% 1953% 134.4% 0.0% 0.0% 25.3% 0.0% 0.0% 0.0% 0.0% 0.0% 253%
Idemitsu Kosan JP 4.5% 22.4% 10.5% 52.3% 3.1% 6.5% 1.8% 576.6% 9215% 589.7% 685% 17.7%  27.4% 0.1% 0.0% N.A  68.6% 17.7% 27.4%
Marathon us 6.2% 50.2% 31.5% 1245% 37% 11.1% 10.2% 70% 132% 127% 97.2% 9.4% 13.0% 48.7% 82.1% 1228% 1459% 91.6% 135.9%
Neste Fl 25.9% 262% 22.6% -65% 12.6% 99% 11.1% 139% 11.7% 133% 37.7% 583% 49.1% 0.0% 0.0% 0.0% 37.7% 583% 49.1%
Phillips 66 us 13.5% 37.9% 233% 31.4% 0.6% 4.0% 7.3% 2.5% 5.2% 87% 61.9% 19.6% 26.0% 0.0% 14.0% 39.1% 61.9% 33.6% 65.1%
Reliance Industry IN 7.3% 8.0% 89% 104% 115% 11.4% 89% 1273.0% 1167.2% 972.2% 11.2% 9.1% 8.2% 0.0% 0.0% NA 11.2% 9.1% 8.2%
Repsol ES 16.9% 274% 164% -13% 104% 13.6% 11.2% 12.2% 159% 14.6% 282% 157% 213% N.A N.A 0.0% 282% 15.7% 213%
Valero Energy us 6.0% 55.1%  33.6% 136.7% 1.8% 8.9% 8.7% 43% 105% 10.6% 143.1% 13.4% 16.3% 3.0% 39.7% N.A 146.1% 53.1% 16.3%
ZX|: Bloomberg, Bloomberg ZMIAA

9 KRW, USD ROE OPM EBITDAGI EERE] KA EE FrEdE
7| =0} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
OoCl 294 KR 24.1% 252% 21.7% -50% 193% 209% 22.4% 235% 24.1%  26.9% 7.3% 6.7% 6.4% N.A N.A 0.0% 7.3% 6.7% 6.4%
DAQO CN 51.1% 52.2% 10.5% -54.6% 62.6% 660% 39.5% 67.2% 683% 47.8% 0.0% 0.0% 3.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.0%
Tongwei CN 25.8% 57.5%  26.6% 1.7% 17.7% 29.8% 17.9% 225% 33.6% 223% 47.1% 457% 39.7% 0.0% 0.0% 0.0% 47.1% 45.7% 39.7%
Wacker-Chemie DE 34.7% 31.8% 84% -50.9% 16.6% 16.8% 7.5% 23.1% 21.7% 14.1% 493% 475% 50.6% 0.0% 0.0% NA 493% 47.5% 50.6%
ZX|: Bloomberg, Bloomberg ZHMIAA

£9l: KRW, USD ROE OPM EBITDATLZ! LR ZIALFOHRIH| & FrUNUE
71 =7t FY21 FY22 FY23E 3Y CAGR FY2] FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
GCL-POLY HK 23.8% 48.8% 185% -120% 21.9% 410% 31.4% 359% 47.1% 40.5% 0.0% 8.1% 7.5% 0.0% 0.0% N.A 0.0% 8.1% 7.5%
Longi CN 20.1% 255% 245% 105% 11.8% 68% 12.9% 15.6% 95% 14.4% 170% 21.7% 182% 0.0% 0.0% 0.0% 17.0% 21.7% 18.2%
Zhonghuan CN 17.1% 19.4%  20.6% 9.8% 12.8% 9.7% 14.1% 19.9% 16.4%  20.0% 8.2% 4.8% 7.0% 0.0% 0.0% N.A 8.2% 4.8% 7.0%
ZX|: Bloomberg, Bloomberg ZMIAA

Er91: KRW, USD ROE OPM EBITDAOIY LGk e LTS Fgee
7| =0} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDBICHO L X| &2 KR -1.4% 17.8% 14.9% N.A 1.6% 9.2% 7.4% 3.0% 102% 11.1% NA  107% 11.1% 0.0% 0.0% 0.0% 0.0% 10.7% 11.1%
ShotE2M KR 8.7% 5.0% 4.1% -31.6% 6.9% 7.1% 6.4% 12.9% 12.0% 11.8% 0.0% 0.0% 15.7% N.A N.A 0.0% 0.0% 0.0% 15.7%
Canadian Solar CA 7.7% 17.4% 15.4% 41.6% 4.3% 5.6% 7.9% 10.0% 9.0% 11.2% 0.0% 0.0% 0.0% N.A N.A N.A 0.0% 0.0% 0.0%
First Solar us 6.6% -2.3% 124% 37.3% 165% -55% 235% 26.0% 53% 32.8% 0.0% N.A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JA Solar CN 15.9% 282%  27.2% 30.9% 8.9% 93% 12.2% 14.2% 128% 155% 0.0% 9.1% 9.3% 0.0% 0.0% 0.0% 0.0% 9.1% 9.3%
JinkoSolar N 9.5% 7.4% 200% 452% 42% 13% 55%  86% 46% 80% 00% 00% 00% 00% 00% NA 00%  00% 0.0%
ZX|: Bloomberg, Bloomberg ZHMAA

el KRW, USD ROE OFM EBITDATFE I A= Frgdsg
7199g =3t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
Enphase Energy us 42.5% 63.8% 57.6% 16.4% 15.6% 19.4%  285% 185% 223% 32.6% 0.0% 0.0% 0.0% 0.0% 0.0% 29.1% 0.0% 0.0% 29.1%
Solaredge L 12.6% 4.7% 20.1% 264% 10.5% 53% 14.3% 13.3% 74% 17.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sungrow CN 10.8% 205% 33.1% 74.8% 7.3% 9.1% 13.6% 8.7% 10.2% 14.7% 11.5% 9.2% 8.9% 0.0% 0.0% 0.0% 11.5% 9.2% 8.9%
Sunrun us -0.9% 2.7% —1.6% 329% -39.4% -285% -335% -13.7% -7.9% -11.2% N.A 0.0% NA  -63% 0.0% NA  -63% 0.0% N.A
ZX: Bloomberg, Bloomberg ZI4IAA

£f¥: KRW, USD ROE OPM EBITDAOIZI LEEE] KA E=XAS
71 =27t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
AR KR 1.0% 0.5% 3.2% 83.7% 4.7% 2.3% 4.9% 7.0% 6.3% 10.2% 0.0% 0.0% 0.0% 0.0% N.A N.A 0.0% 0.0% 0.0%
SO 2| E| KR 7.3% -0.9% 6.4% -6.5% 7.9% 7.2% 8.2% 12.7% 10.2% 10.7% 0.0% N.A 0.0% N.A 0.0% N.A 0.0% 0.0% 0.0%
Plug Power us -14.3% -153% -17.8% 11.6% -80.8% -93.0% -53.2% -684% -76.1% -35.7% N.A N.A N.A N.A N.A N.A N.A N.A N.A

ZX|: Bloomberg, Bloomberg ZMIAA



8 HZ 7H4 & ord

NFL HIF 7t 0| 1

1) £8 &8 0|

o1/ (H o
(2l/z2y) ;; :01202 (&1/gleh
1,500 - =/TET - 200
1,450

1,400 A L 190
1,350 N

1,300 - + 180
1,250 ,

1,200 \‘f. L 170
1050 4 JJ

1,100 4 ’ L 160
1,050

1,000 4 : : 150

18.1'19.1°20.1'21.1'22.1'23. 1

= e

o2t

4) ot 7 0|

(USD/MT)
400 -

Y= -

300
200 A
100 A

0

21,1 217 '220 227 231

EXf: AlAZ, Bloomberg
7) ZE2WH I 0|

(USD/MT)
1,400 -+

1,200 +

1,000 4

800 A

600

‘237

210 217 220 227 231

EX: A2, Bloomberg

10) X128l 7+ 0|
(USD/MT) S -
2,000 -

1,500 +

'23.7

1,000 -7_‘4_&%_%4
500 A

0

210 217 220 227 231

EX: A2, Bloomberg

‘237

2) SANUSD/MT) 7t 20|

(USD/MT)
1,200 4

1,000 ~
800 -
600
400 A

200 A

0

AR -

211 217 221

ZX: A2, Bloomberg

5) o€ I+ =0
(USD/MT)
1,600 -

NEL!

1,400 +

1,200 +

1,000 -

800 A

‘227

'23.1

re
o
EN

'23.7

600
ZX: A2, Bloomberg

8) HilFtH =0

211 '21.7  '221 227 ‘231 ‘237

(Usb/MmT) flksl - g
2,000 A
1,500 4
1,000 -
500 A
0 T T T T T
210 '21.7 221 227 '23.1 ‘237
EM: A2, Bloomberg
11) Dubaiith 7+ 0|
(USD/bbl) = DUBAI - R
150 ~
100 A
50 A
0 T T T T T
210 217 ‘221 227 231 ‘237

E8: A|A, Bloomberg

3) EAKUSD/bbl) 7k %0
(USD/bbl) Naphtha -
150 -

100 -

50 A

0
21.1

217 ‘221 227 '23.1 ‘237

ZX: A2, Bloomberg

6) HELC|QH 742 0|
(USD/MT) SEHCA -

2,000 -

1,500 A

1,000 -

500 A

0 T T T T T
210 217 220 227 '23.1 237
EX: A|lAZ Bloomberg

9) E29 712 %0|

=2T

(USD/MT)
2,000 -

sz -

=2
=

1,500 A

1,000

500 A

0

21,1 217 '221 227 '231 '237

EM: A2, Bloomberg
12) Brenti 714 20|

(UsD/bbl)
150 -

e
o
ET

Brent -

100 -

50 A

0

210 217 220 '227 0 231 ‘237

E8: A|A, Bloomberg



NEQ HIE 7tF 30| 2

13) WTHH 7k 0|

(UsD/bbl)
150 -

100 A

50 +

0

e W

211 217

ZEX: A|AZ, Bloomberg

'22.1

'22.7

16) B (Diesel) 7+ 0]

(USD/bbl)
200 ~

150 -

100 A

50 A

0

3R

'23.1

'23.7

21.1 217
ZEX: A|AZ Bloomberg

19) SM 7} 0|

(USD/MT)
1,700 ~

1,500 -
1300 1
1,100 1

900 A

700

'22.1

——SM

'22.7

'23.1

'23.7

211 217
EX: AlAZ, Bloomberg
22) TPA 712 %0

(USD/MT)
1,200 ~

1,000 1
800 -
600 1

400 A

200

22.1

—TPA

'22.7

'23.1

'23.7

211 217

EX: A|lAZ Bloomberg

'22.1

'22.7

'23.1

'23.7

14) Condensate 7}4 0|

(USD/bbl)
150

]
re
[ol=}
ET]

Condensate

100

50 A

0

210 217 ‘221 '227 ‘231 ‘237
Z£X: A|AZ, Bloomberg
17) SQ{Kerosene) 7}4 0|

(USD/bbl)
200 ~

on

g - Bz

150 +

100 A

50 A

0 T T T T T
211 217 220 ‘227 231 ‘237

Z£X: A|AZ, Bloomberg
20) PX 713 20|

(USD/MT) e PX -
1,500 ~

1,300 +
1,100 +
900 A

700 A

500

210 217 '22.0 ‘227 ‘231 237
=X: A|AZ Bloomberg
23) MEG 7t3 20|

(UsD/MT)
1,200 ~

s (5 -

1,000 -+

800 A

600

400 A

200

210 217 220 ‘227 231 ‘237

Z£X: A|AZ, Bloomberg

15) 34 R(Gasoline) 7t& 0|

(USD/bb) age - omg
200 ~
150 A
50 -
0

211 217 220 ‘227 231 ‘237

=8 A|AZ, Bloomberg

18) AZL2(Fuel Oil) 7t 2=0|

(USD/bbl) Fuel Oil -
120 1

A

100 -
80

60 A

¢

40

20 A

0 T T T T T
211 217 220 ‘227 231 ‘237

=8 A|AZ, Bloomberg
21) AN 7t3 20|

(USD/MT) —AN -
3,200 ~

2,700 A
2,200 A

1,700 A

/

1,200 A

700

211 217 220 227 ‘231 237
=X: A|lAZ Bloomberg
24) BR 7t3 %0]

(USD/MT)
3,000 ~

e B R -

2,500 A

2,000 -’_[\.\J

1,500 A

1,000 T T T T T
210 217 ‘220 227 ‘231 ‘237

ZEX: A|AZ, Bloomberg



NEQ HE 7t2 £0] 3
25) SBR 7}3 0|
(USD/MT)
3,000 ~
2,500 A

2,000 A

1,500 +

1,000

= SBR

211 217

ZEX: A|AZ, Bloomberg

'22.1

28) LLDPE 7% 30|

(USD/MT)
1,500 ~

1,300 +

1,100 A

900 A

700

e _LDPE

'22.7

'23.1

ok
ET

'23.7

211 217

ZEX: A|AZ Bloomberg

31) (E)PS 73 20|
(USD/MT)
1,800 -
1,600 -

1,400 4

1,200 -

1,000

'22.1

—ps

'22.7

'23.1

‘237

211 217

EX: AlAZ, Bloomberg

'22.1

34) EfQIZ 4 742 Zo0|

(USD/MT)
0.2 1

0.2 A
0.1 A

0.1 1

pSI|
=

227

'23.1

ET

'23.7

211 217

ZEX: A|AZ, Bloomberg

'22.1

'22.7

'23.1

26) HDPE 713 30|

(USD/MT) —HDPE -

1,500 -+
1,300 A

1,100 4

;

900 A

700

210 '21.7 221 ‘227 231 ‘237

ZK4: A|AZ, Bloomberg

29) PVC 7} =0]

(USD/MT) —PVC - d
1,900 -

o
EN]

1,700 A
1,500 +
1,300 +
1,100 A

900 A

;

700

210 217 ‘220 ‘227 ‘231 ‘237
ZK4: A|AZ, Bloomberg
32) ABS 7t 0|

(USD/MT)
3,000 -

e ABS -

2,500 A

2,000 A

1,500 +

4

1,000

210 217 220 ‘227 231 ‘237

ZK4: A|AZ, Bloomberg

35) EfYE Crytalline 2E 7t F0|

(USD/MT) Crystalline 2& - Al
0.3 -
03 A
02 _'?LDwDV\
0.2 A
0.1 T r r r

21.1 217 221 ‘227 2301

Z£X: A|AZ, Bloomberg

27) LDPE 7}3 20|

(USD/MT) ——— LDPE -
1,900 1

re
ok
ET

1,700 1
1,500 1
1,300
1,100

900 -

700

211 217 ‘221 227 231 '237

=8 A|AZ, Bloomberg

30) PP 7+ =0

(USD/MT) = PP -
1,500 1

1,300 A {\ I\
v

1,100 +

900 -

700

211 217 221 ‘227 231 ‘237

=8 A|AZ, Bloomberg

33) By Ea| 422 7t =0

(USD/MT)
50 -

Zadz -

40 -
30 -
20 -

10 A

0
211

21.7 22.1 227 '23.1

=8 AJAZ, Bloomberg

36) EiY= Thin—Film 2& 7+ 0

(USD/MT) Thin-Film 2& - g
0.3 1
0.3 A
0.2 A
0.2 A
0.1 T T T T
211 217 '22.1 '22.7 '23.1

ZEX: A|AZ, Bloomberg



NEQ HZ AZEE 0]

1) 71288 Amgc 0] |
ol -}

Olf2t-OfIEH(sY)

"

17.1 1181 "19.1 '20.1 '21.1 '22.1 '23.1

(USD/MT)
1,000 ~

(Usb/MT)
- 1,500

800

+ 1,000
600

400 A
- 500

200 A

0

EX: AlAZ, Bloomberg

4) MO XZE AngE 0|
(USD/bbl) 3|4 R -DUBAI
60 - S9-DUBAI

38-DUBAI
A-DUBAI

40

20 |

B . a0 ,.7'*".} w

_60.
7.1 1181 '19.1 '20.1 21,1 '22.1 '23.1

EX: AlAZ, Bloomberg

7) ZtYE A 0|

(USD/MT) e SM-HHIH PX-XtUE(=)
800 300
600 200

l
400 lw '\('\ \ 100

17.1 118.1 '19.1 '20.1 '21.1 '22.1 '23.1

o

EX: AlAZ, Bloomberg

10) gHg=X| AT E 30| |

(USD/MT) e HDPE-Of| £ &l LDPE-O| &
1000 - LLDPE-Of El&l
500 -
& | W
. A ‘w ; A : [ y
AN 18 WY S A
0 ‘L_‘\ 'rﬁ Vv/—r L —L'_WMVM _
Vv
-500 -

7.1 181 "19.1 '20.1 211 '22.1 2311

EX: A|lAZ Bloomberg

2) 7|XQE ATYE 0| 2

(USD/MT) DETE-A (USD/MT)
800 SIERC| - AKE 3,000
2,500
600 2,000
1,500
400

i 1,000
200 v ‘ \ ,{-\ 500
b"f 'T 0
0+— —1L —s00

17.1 18,1 '19.1 '20.1 '21.1 '22.1 '23.1

Z£X: A|AZ, Bloomberg

5) Dubai CHt| Fuel Oil OtZI 20|
(USD/bbl) Fueloil-DUBAI
20 -

_40.
17.1 1181 '19.1 '20.1 211 221 ‘2300

Z£X: A|AZ, Bloomberg

8) eHAelE AIy|E 0|

(USD/MT) == AN-Z 2L TPA_PX
2,000 - EG-OIR
1,000

0 N \ 4 u T T
-1,000 -

17.1 "18.1 '19.1 '20.1 '21.1 '22.1 '23.1

=X: A|AZ Bloomberg

11) Bd$X| AT = 0| 2
(USD/MT) ~ ——— PP-Z2T2
600 1

PS-SM
400 A

200 | ‘., (LAY LA’ \Wv\\l‘
|

=200 -
17.1 181 "19.1 20,1 ‘21,1 221 '23.1

==

EX: A|AZ Bloomberg

3) 7|XQE ATYE 0| 3

(USD/MT) IR - EEA} SRA-LA
800 N L=
600 ‘ﬂ
400 |

4 4
200 f\-.‘\ Ak \‘u‘ v

0 — ¥ M WY

-200 J

7.1 1181 '19.1 20,1 211 ‘22,1 2301

E=X: A|AZ Bloomberg

6) 20| grotx =0
(USD/bbl)  =———3-2-1
150 1

100

A

01
T A
T ~ IWL'

_50.
7.1 1181 '19.1 '20.1 21,1 221 ‘231

E=X: A|AZ Bloomberg
9) ednF AmE|E 0|

(Usp/mT) ——BR-FEITIA
2,000 -

SBR-SLEfCQ

1,500 A (

1000 414, y /
Al ~ 1 /\
500 ' ™ ‘j\/" W' \‘,
“ ]
of—r
170181 1191 201 211 ‘221 231
(500)

=X: A|lAZ Bloomberg

12) BHd=X| AT E 0| 3
(USD/MT) ~ —— PVC-Oj 2l
1,500 -

ABS-SM

1,000 +

500 ~

-500 4

-1,000 -
17.1 181 '19.1 "20.1 '21.1 '22.1 '23.1

EX: A|lAZ Bloomberg



)EQ HiE o578 X ot
=l 7] i -
& HEE 2021 2022 2023 YoY 1023 2023 3023 QoQ  -2M __ -1M M MoM  —2W  -1W w WoW
<t Dubai 6871 9703 79.69 -18%M 79.62 7715 8394 19% 7470 8146 8642 V6% _ 8760 8551 8571 10%
(USD/bbl) Brent 6983 10129 8050 -2/ 8135 7860 8223 5% 752/ 7826 8620 M0% _ 8681 8833 855/ M-3%
WTI 6807 9493 7585 -20%m 7604 7359 7923 8% 7064 7672 8174 7% 8319 81.25 7970 ®-2%
L 7231 8833 7234 -18%@ 7817 6/88 7072 ¥% _ 6571 7416 7635 ¥3% 7506 7528 77.42 _¥3%
CFAF/Dubai 105 091 0091 0% * 098 088 084 4% 088 091 088 ®-3% 086 088 090 ¥3%
Hom= B 7657 109.48 9241 -16%A 9471 87.96 9591 % 8598 9355  98.27 6 100.20 97.26 101.18  ¥4%
(USO/bb) 33 7606 12872 10059 -2E%@ 10560 90.76 _ 108.44 89.99 100.79 116.09 11537 11682 11890 ‘2%
SQFES 7399 12452 10039 -19%A@ 10531 91.25 107.25 90.35 10035 114.16 115,13 113.42 116,08 ¥2%
Fuel-Oil (180cSt)  62.87 8150  69.29 -15%8 6473 6851 7797 Wa% 6756 7489  81.05 80.74 81.16 81.16 _10%
Fuel-Oil (380cSt) _ 61.72  77.04  67.49 —12%A 6185 6729 7698  Wa% _ 6631 7403 7993 ¥8% 7959 80.15 80.15 0%
Sl E 64357 786.15 64381 -18%68 69569 604.15 62936 4%  584.80 660.00 679.50 10.03 668 670 689  13%
(USD/MT) [LEZES 137.98 22090 11828 C=ag%m 117.70 9544 128.79 PB5% - 131.48 12384 131.94 7% 12500 12500 138.89 {H%
LEE! 1004.09 101490 816.22 -20%m 86846 81462 75636 B7% _ 720.00 78250 79500 2% 785 790 800 1%
TEg 1015.05 982.69 83689 -15%A 91538 82038 763.64 Br7%  729.00 788.75 800.00 1% 775 790 810 ¥3%
PECE) SEFC[R 105654 1102.02 939.05 -15%@ 1099.62 900.38 79500 D412% 70500 827.50 955.00 875 910 1000 0%
(Usp/MT) Gkl 1019.81 1112.88 943.65 -15%8 94500 978.85 900.45 8% _ 788.00 901.25 92750 #B% 910 900 955  16%
E=a 74654 1207.94 1099.43 -9%3 1028.75 108654 1198.18 110% _ 876.00 95250 967.50 2% 955 955 980 i3%
Xt 737.40 1049.81 96608 —8%HE 94346 95192 1009.55 16% _ 922.00 981.88 100500 #12% 9875 1000 _ 1010 #1%
iR PX 836.20 1081.06 101581 6% 8 99962 1026.15 1022.73 10% _ 96250 992.00 1038.75 I5% 1040 1060 1075 ¥1%
(USD/MT) SM 1163.85 120529 1027.03 -15%A 1086.15 1010.77 97636 W3%  918.75 913.00 1013.75 1020 1025 1095
ez AN 224721 1717.02 137676 _—20%A 152346 138231 119682 CH13% 1408.00 129250 123500 S4-4% _ 1165 _ 1170 1180 1%
(USD/MT) TPA 66529 84659 78892 -7%B 769.62 80692 790.45 2% _ 798.00 767.50 782.00 2% 790 805 800 #-1%
EG 67284 576.63 49372 -14%A 51447 49481 46795 W5% 50450 470.00 46750 4-1% 4675 4625 4775 3%
HDPE 1075.38 102596 949.86 -7%D@ 963.46 95423 928.64 #3% 92000 917.00 93500 2% 935 945 945 0%
LDPE 1441.06 132250 101054 —20%m 1081.15 985.77 956.36 3% 92750 927.00 976.25 15% 990 990 990 0%
e [(DPE 1120.96_1090.58 975.41 —11%a 1008.08 964.62 949.55 2% 91750 923.00 970.00 ¥5% 985 975 975 0%
(USD/MT) PVC 136433 1082.21 839.73 -2B%m 88692 79885 83227 W% _ 77000 781.00 87500 WM2% 895 875 875 0%
PP 116750 1067.02 91041 -15%8 95962 90192 862.27 B4% 84750 84800 86625 12% 875 885 895  ©1%
PS 1377.60 1392.21 122446 _-12%3 1258.85 125038 1153.18 B-8% 117500 1123.00 1170.00 '4% 1195 1195 1195 10%
ABS 225356 1662.88 1344.46 —19%A 140731 133500 128136 B-4% 124250 1261.00 1295.00 3% 1305 1305 1305 '0%
EEhnE BR 2062.28 2017.50 1559.11 -2B%M 1614.03 1568.49 1466.25 B-7%  1503.73 1409.03 151203 %7%  1512.03 1512.03 1512.03 '0%
(USD/MT) SBR 2047.24 1790.97 1653.99 -8%B 1674.97 164547 163601 %1% 1564.93 1631.45 1641.71 V1%  1642.76 1636.11 1636.11 '0%
*ZHOIO|E7H LHHEIX| 42 Al 813 7
N=Q XS A-2718 Ot
d =
] HE Hlm 2019 2020 2021 2022 2023 YoY  3Q21 4Q21 1022 2Q22 3Q22 4Q22 1Q23 2023 3Q23 QoQ  YoY
$[&S-Dubai 5 2 13 13 12 7% 6 10 5 27 10 8 14 1 9 “16% _ ¥9%
FS-Dubai 15 4 12 33 21 @37% 4 10 7 38 ] 10 25 14 22 56%  BA6%
sonz _SR(88%)-Duba 13 1 10 28 20 ®28% 1 9 4 32 36 37 25 15 21 3% ®42%
(USD/bo)) —_SK-Dubar_ (@) 3) 8 (®) ® 2% 2 5 @) i1 (12) (5) 2) 9) (18) W101% 8%
Bunker-Dubai 7) 7) 2 (19) (13)  _®34% (10 9) (19) (13) (23) 23) (19) 9 ) 1% B50%
3-2-1 24 1 37 59 45 ®4% 17 30 18 93 62 55 54 37 11 12% 33%
2-1-1 19 3 25 16 33 E28% 10 20 13 65 51 18 39 25 32 24% 38%
LEER=] 337 324 380 225 176 #22% 315 331 386 231 129 153 187 165 160 3% ©4%
O[EZ&-O[EIS 749 633 866 794 700 412% 833 883 988 922 624 643 735 713 630 1 -12% 1%
Jxem T ZE-AF 359 397 391 192 198 3% 313 252 350 162 104 154 234 170 168 2% %1%
(UsD/MT) ETCIA-EiAf 561 343 432 312 297 (5% 748 35 269 531 333 114 118 250 171V -32%  dag%
FAPHI- AT 178 101 395 323 303 L6% 335 242 360 492 309 130 263 329 305 7% F1%
ESO-EAT 199 50 122 418 449 8% 107 92 240 516 523 391 347 136 597 37% 4%
WRIREN 190 99 113 259 319 P3% 96 18 132 262 316 328 262 302 107 35%  29%
PX-Xf 2 176 19 116 15 56 P1% 126 77 266 85 (85) (84) 72 16 51 1% 3160%
selE PX-EAT 364 166 212 291 372 ¥8% 238 133 281 297 302 283 318 376 125 3% ®1%
SM—GH 295 237 163 72 99 88% 171 207 181 154 (209) 160 194 20 62 F214% D130%
. AN-Z =l 777 403 1232 727 547 B25% 1,168 1222 831 722 628 726 628 190 164 ~5% 26%
(Uspym) __EG-oIE (293) (233) _(327) __(451) _(326) ®28% _ (243) _ (360) _ (364) _ (647) _ (395) _ (399) _ (327) _ (394) _ (265) 1 —33% &33%
TPA-PX (162) (111)___(153) __(227) (214 6% ___(184) __(197) __(119) __(243) __(313) (234 ___(195) _ (237) _ (210) i -11% &33%
HOPE-Ol el a2 122 76 2 129 -6821% 139 66 53 (179) 69 50 122 65 193 #195%  i81%
LDPE-Of el 101 283 441 295 191 @35% 426 194 475 213 286 204 240 97 217 0123%  ¥24%
LLDPE-O /&l 56 136 121 63 155 182 141 162 91 91 90 167 76 212 #179% 3%
pVC-ol=al (6) 173 364 54 17 tH69% 377 455 269 8 16 (76) 15 (90) 90 -201%  #53%1
RS PP-IZEddl 158 211 168 39 91 132% 200 135 108 (105 83 70 118 13 124 9%
(USD/MT) ~ HDPE-SHIAF 395 128 451 236 309 _-ﬁ% 402 404 325 170 215 233 282 304 337 1% 5/%
LDPE-EAF 152 588 817 532 370 30% 689 833 746 562 433 388 400 336 361 8% 17%
(LDPE-ZIAT 407 447 196 300 334 #i% 446 479 433 258 238 273 327 315 356 3% _ 50%
PVC-EAF 345 479 740 292 196 @33% 641 794 540 357 163 107 205 149 235 58%  M4%
PP—EAT 508 517 543 277 210 42% 464 473 380 244 230 253 278 252 268 6% 17%
TH1E  BR-SEFCIQN 562 627 964 925 636 ®@31% 685 1418 1400 740 727 847 642 508 729 13% 0%
(USD/MT) ~ SBR-SEFCISN 528 664 949 698 731 5% 588 1,158 1,154 467 163 709 703 585 899 54%  194%
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Ethylene

12,700

11,035

Mixed C4

BTX Plant  Sisies

7,856

Toluene

2,720

3,482

Methanol

Utility

Carbon Black
749

A2 KPIA, 7125 2l MAIIE
F:20224 6" HE/H VIE
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1,762/2,864

3,835

2,531

Acetaldehyde

Ethanol
60

326
6,361

AN
892

610
Octanol/Butanol
396/67
IPA
265
Acrylic Acid/Ester
715/213

2,071

Petroleum Resin
247

3,144

350
Phenol/Acetone
1,390/630
Alkyl Benzene

360
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Acetic Acid
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VAM
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ST WA S2O I MXIAH)0| ZO|H C, O|4to| 210[Lt LITEH ST MAIE JHSHE U
SEX k<l
FYE/OLZ0EL wimi(Benzene): C4HyQl SHETAIS 2O B|AI0| QI 244 Ot QIBHMO0| &8, T, WS 2L AE, LIE2MH 222 WA So| 8t a2
Aromatics .
( ) E290(Toluene): C;H?O| BIBHAIS 2HOM HQI +X|2 HQ WA, ZOF HF O[oF 3t ALY, 543 a2 HiZE 9 8H|, 248 A0 AR
Aed(Xylene): CaH o2l BHBIAS 00 2 SHBI JIS, X3 oret Was Loi0] 7=, 1 J1EE MR8l TSRO Ifef od +AHR0 A8
S HOITIDOL QARSH MALS X|LIS S TISA SX EE NSRA EUIHJL E 4 Qs JtAM SR EA. H1XH 9 2K HIZHCHE ZAIO) HS HZ
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