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AEE G000l HHE AU PEAMH| Fo|24 U
’ld HiZE AASE(RHE/R) ek
YPC LLDPE 20.0 49 0|F 3092t
YPC LHDPE 27.0 49 o|F 3092t
Sinopec Shanghai HDPE 25.0 5¢ 0|% 30Y2t
Sinopec Shanghai LDPE 20.0 5¢ 0|% 30Y?t
Sinopec Qilu LLDPE 12.0 5% 0|F 30zt
Sinopec Qilu LDPE 14.0 5¢ 0|% 30Y?t
Sinopec Qilu HDPE 14.0 5¢ 0|% 302t
Sinopec Qilu HD/LLDPE 250 5% 0|F 30zt
PetroChina Sichuan LLDPE 30.0 48 & o|F 302t
PetroChina Sichuan HDPE 30.0 48 Y olF 30¢2t
PetroChina Fushun HD/LLDPE 59.0 52 0|z 302t
PetroChina Fushun HDPE 35.0 58 0|2 302t
PetroChina Jilin LLDPE 28.0 6ESFE ZTf 152t
PetroChina Jilin HDPE 30.0 4,108 Z[Cf 152t
Pucheng Clean HD/LLDPE 30.0 o
Shaanxi Yanchang HD/LLDPE 30.0 o
Senhua Yulin LDPE 30.0 43EE 302t
LC Titan HDPE/LDPE 11.5/23.0 2ESE 4027t
PTT Polyethylene LDPE 30.0 28R 1292t
PTT Polyethylene LDPE 30.0 THEH 1297t
QAPCP LDPE/LLDPE 45/70.0 3ERE 45%2F
Dupont-Mitsui Polychem LLDPE 30.0 THEH 402t
Formosa LDPE 240 28 5H 30972t
g M2 255 2MRIMH
Ll SECI FIIE AUH

219 X WiEH((ERE/Y) tEEHY
LC Titan L|O|A|OF 10.0 28RE 4027t
CPC cHot 5.8 298 57Ut
IRPC Ef= 6.5 I HE 4092t
Sinopec Qilu Petrochemical =2 17.0 SEELE 4097t
PetroChina Fushun Petrochemical 52 16.0 SELE 5092t
Sinopec Shanghai Petrochemical = 12.0 53
Shanghai SECCO Petrochemical = 9.0 3EEH 30¢72t
Sinopec Yangzi Petrochemical 52 22.0 SHERE 302t
Sinopec Zhenhai Refining & Chemical == 16.5 2B 2092t
Petrochemical Corp. of Singapore IOt 6.0 S5EEE 2192t
YNCC ot= 24.0 S5EEE 20¥2t
Mitsubishi Chemical Y 8.5 SYHE 502t
Formosa Petrochemical et 17.6 SHURE 502t
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Taiyo Vinyl
Reliance Industries
ool

Tainjin Dagu

LG gfst

Hengtong Chemical
TaiZhou

Sinopec Qilu Petrochemical

Reliance Industries

WS E(TE/A) teEHY
31.0 2017 2¢
36.0 2017 1€
30.0 2017 3¢
80.0 2017 1€
40.0 2017 1€
30.0 2017 1€
450 20174 1€
24.0 20174 5¢
35.0 20174 1€
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002 PBR Band Chart(12M Trailing)
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Baotou

Inner Mongolia

Huizhou
Ningbo
Jilin
Pingliang
Erdos
24F
Ol
Kerteh
Pengerang
Xining
Heze
Hongtong
Urumai
Taixing
Jingbian
Erdos
Erdos
Ningbo
Freeport
Corpus Christi
Baytown
Point Comfort
Lake Charles
Lake Charles
Plaguemine
Lake Charles
Al Jubail
Alexandria
Auraiya

Jamnagar

21
Baotou Shenhua
China Coal Mengda
CNOOC & Shell PC
CNOOC Ningbo Daxie
Connell Chemical
Huahong Huijin
Jiutai Energy (IM)

OPTIMAL Olefins
Petronas
Qinghai Damei
Shandong Daze Chem
Shanxi Coking Corp.
Shenhua Xinjiang
SP Chemicals
Yulin Energy & Chem.
Zhongtian Hechuang
Zhongtian Hechuang
ZRCC
Dow
Equistar
ExxonMobil
FPC USA
LACC LLC
SASOL
Shin-Etsu
Westlake
Sadara Chemical
ETHYDCO
GAIL

Reliance Industries
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ECC
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2017
14.2
375
7.5
41.7
37

355
33.0

55.0
41.2
5.0
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23
26.1

2.2
17.5
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30.0
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375
345
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1125
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Compliance Notice

S RS HEY S AMDRIY RS AFO| SBUL. FME S A1R0| AFE 3
529 QIISHOR CB, IPO, AREY 5) UH BRAc(0f Xt e 2 F2UNR Hofs
XS 10l BRI AR USUIC DA TARM SN 2017 38 3U Y 5
ARE HBESS 2olo] oIz Hetst welstn o

S0t AlZSIMe #AYE glen 20173 38 3Y X & At=R0| ¢gE

il a;oMra ok YA 20174 38 3 Bl 5 AiRo| oIZE 529
Ar=of g "EOI 2e ERdte UAX| gL 2 Azof
pSES| =1

jo M1
roo

O (RtgRt =23)

= [ =A== o= i1} M= D:i 9|E9‘ QE}Q (l):l 40“—} Vlg HAO‘ = I
£ A2e EXXIEQ EXpm] It dHle HEMSES SXo=Z HiZEe A=RYUc & KR 2= H%% YA 2IMRIMES] FHRIZN X7t
LME 4 lon] FEMOILE M2 IS UELCL & ARE 0[85tle B2 & Aot LTt EXIO| 2E AFR Aplo WHOZ StA|7| HiZL CH
FASE BUMY (063 72 14U J|E HE M) FAe|d HE
71 5 RfEZ FHIIEY Eoicie| FHEZ9 o4 SHAAUSES 9| EXtolH Hlg
FH7|1ZY B7tHH| 452 Buy FHIIZY S7HHH| +20% 014
Trading Buy 87|12 &7}H| 45% 0|4 ~ +20% 0|2t o4 92.7%
Hold ZMI|1ZY S7HHH] —20% 0|4 ~ +5% 02t = 7.3%
Sell FHIEY E7ttiH| —20% ot OHe 0.0%
At AZEEU7 | Al AIEEIS Ce| EREI59 Hals &3 2016'd 128 31Y 7IFOR 22
_ _ 17 2EEXSEN thote
FHIIEY ANERISHE 352 | Overweight (BB s 200 Exsao| S
Neutral (&)
Underweight (HIE=A)
SK 0| :H{|0] H4(096770) FAISEHZ LI
FHEHAT Rz £x/ HEFIHE) BEt F3h 4 HEF0} #EX0)
2015.02.06 J|gez|m Buy 120,000 g94l @)
3 o000 . SKolk=Hold 55
2015.07.24 J|gma|m Buy 120,000 94 300000 - SKoli=tloh 7t 2t
At E A SO Al
2015.10.05 deis Buy 120,000 RS 250,000 1
2015.10.26 |gee|m Buy 160,000 o4  —
2015.11.10 A EN Buy 160,000 g4l 200,000 4
2015.12.07 Meiga|T Buy 160,000 oA 150,000 | oA g™
2016.01.18 J|deem Buy 160,000 ISR ;
2016.02.04 MREC Buy 160,000 ol 00,000 1
SICIR A 50,000 |
2016.06.09 Al Buy 220,000 Les 0
2016.06.28 MeE|T Buy 220,000 2z 15.3 '15.9 '16.3 '16.9 '17.3
2016.07.25 P Buy 220,000 sk}
2016.09.06 AR Buy 220,000 Les
2016.10.11 AR Buy 240,000 Les
2016.11.17 AR Buy 240,000 sk}
2017.01.11 AR Buy 240,000 Les
2017.02.06 PSS Buy 240,000 Les
2017.02.06 Aeige|T Buy 240,000 sk}
2017.03.03 Aoigem Buy 240,000 LeS

Meritz Research 7



Industry Brief

Z24IA(0]ZH(011170) £ASIHA LIS

FHEHAUT REHA EXto|A HHEFHE) B
2015.02.09 Jlgez|m Buy 220,000 g4l
2015.03.09 Adga| o Buy 220,000 g4l
2015.03.10 AHEN StrongBuy 290,000 g94l
2015.03.25 Jlgez|m StrongBuy 290,000 g4l
2015.04.06 Jlgez|m StrongBuy 290,000 g4l
2015.04.29 JlgeeT StrongBuy 400,000 284
2015.05.12 Jlgez|m StrongBuy 400,000 g4l
2015.06.03 A StrongBuy 400,000 o4l
2015.06.10 Jjgez|m StrongBuy 400,000 g94l
2015.06.24 ArdHa| o StrongBuy 400,000 g4l
2015.06.30 J|gez|m StrongBuy 400,000 goAl
2015.07.15 AiHa|n StrongBuy 400,000 g94l
2015.07.31 J|gez|m StrongBuy 400,000 goAl
2015.08.05 J|gez|m StrongBuy 400,000 goAl
2015.08.31 Jjgez|m StrongBuy 400,000 g94l
2015.09.16 AAEN StrongBuy 400,000 goAl
2015.10.05 AAEN StrongBuy 400,000 goAl
2015.11.02 Jjgez|m StrongBuy 400,000 g94l
2015.11.06 J|gez|m StrongBuy 400,000 goAl
2015.11.10 AAEN StrongBuy 400,000 goAl
2015.12.07 AdHa|n StrongBuy 400,000 g94l
2016.02.03 J|gez|m StrongBuy 400,000 goAl
YT WY

2016.07.12 AAEN Buy 430,000 23
2016.07.20 gz Buy 430,000 o3
2016.07.29 Jjgez|m Buy 430,000 23
2016.08.05 Adga| o Buy 430,000 23
2016.08.19 gz Buy 430,000 23
2016.10.11 AAEN Buy 480,000 23
2016.11.17 AAEN Buy 480,000 23
2017.01.11 AAEN Buy 480,000 23
2017.02.03 Jjgez|m Buy 480,000 23
2017.02.06 Adga| o Buy 480,000 23
2017.02.21 gz Buy 480,000 23
2017.03.03 Mgz Buy 480,000 23
CHetR2H006650) FALSEHZE L&

FHEHAUR REYA EXtolA HEFHE) Bt
2015.01.28 JlYEz|T Buy 100,000 =294
2015.03.09 Aez|m Buy 100,000 g4l
2015.03.10 MHEN StrongBuy 150,000 o4o4
2015.03.16 Jlgee|T StrongBuy 150,000 o4o4
2015.04.15 J|deeT StrongBuy 250,000 g4l
2015.04.30 J|gee|T StrongBuy 250,000 o4o4
2015.06.03 MHEN StrongBuy 250,000 o4o4
2015.06.24 AtedEz|m StrongBuy 250,000 oAl
2015.07.06 J|gee|T StrongBuy 250,000 o4o4
2015.07.15 Aetga|m StrongBuy 250,000 =294
2015.07.29 J|gee|T StrongBuy 250,000 oAl
2015.09.16 MHEN StrongBuy 250,000 o4o4
2015.10.05 AAEN StrongBuy 310,000 294
2015.11.10 AAEA StrongBuy 310,000 gl
2015.12.07 Ardga|m StrongBuy 310,000 294
2016.01.27 Jjgez|m StrongBuy 310,000 294

Y Y

2016.07.12 AdEy Buy 330,000 23
2016.07.20 Ardga|m Buy 330,000 23
2016.07.28 Jlgee|m Buy 330,000 23
2016.08.05 AdEa|m Buy 330,000 23
2016.08.19 AdEa|m Buy 330,000 23
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2016.10.11 A Buy 370,000 LoD
2016.11.17 ARl Buy 370,000 Los
2017.01.11 A Buy 370,000 LoD
2017.01.25 P Buy 370,000 LoD
2017.02.06 Mejea|m Buy 370,000 93
2017.02.21 Atlejaa|m Buy 370,000 LoD
2017.03.03 AtejHa|m Buy 370,000 LoD
LG &teH(051910) FAISEHE LI
FHeEYR gy £x12/2 ¥YIHE)  EER ot ¥ HYFI} sl
2015.03.09 Aejea|m Buy 300,000 a4 (@) i
s ——— LG3I3 =3t =SPFEST)

2015.03.10 AAES Buy 300,000 284 500,000 -
2015.04.10 PR S Buy 300,000 o4
2015.04.20 Pl Buy 360,000 3oy 400,000 4
2015.06.24 MejEe|m Buy 360,000 go4 300,000 | m
2015.07.06 PR S Buy 360,000 o4
2015.07.15 Meigam Buy 360,000 294 200,000
2015.07.20 PR S Buy 360,000 o4l
2015.10.05 drojsta Buy 400,000 94 100,000
2015.10.19 PR Buy 400,000 294l 0 ‘ ‘ ‘ ‘
2015.11.10 MHEN Buy 400,000 24o4 "15.3 "15.9 163 "16.9 173
2015.12.07 Mejga|T Buy 400,000 o4
2016.01.27 PR Buy 400,000 294l

R
2016.07.12 AEy Buy 370,000 93
2016.07.20 Aejge| Buy 370,000 =)
2016.07.22 P R4 Buy 370,000 93
2016.08.11 P R4 Buy 370,000 93
2016.08.19 Aejge| Buy 370,000 =)
2016.10.11 AEy Buy 370,000 93
2016.10.19 P R4 Buy 370,000 93
2017.01.11 AiEy Buy 370,000 =)
2017.01.31 P R4 Buy 370,000 93
2017.02.06 Aejge| Buy 370,000 =)
2017.02.21 Mejge|x Buy 370,000 93
2017.03.03 AigRn Buy 370,000 93
Ske1#|01Z(009830) £ASEHE g
FHYYUX RHEH £x0A ¥EgEHY)  EER 9t % HBF} #530)
2015.09.16 AiEN Buy 27,000 LIRS (%) stz =0t o}
2015.10.05 AAEA Buy 27,000 294 50,000 = =T e
2015.11.10 AAEA Buy 27,000 oAl
2015.11.16 J|gue|m Buy 27,000 LI 40,000

CEIk 30,000
2016.07.12 AR Buy 30,000 £93
2016.07.20 AT Buy 30,000 L3 20,000 +
2016.08.16 P LTS Buy 39,000 £93
2016.08.19 Mejge|x Buy 39,000 Les 10,000 1
2016.10.11 AR Buy 39,000 sk} 0 ‘ ‘ ‘ ‘
2016.11.17 AHEN Buy 39,000 25 153 159 "16.3 "16.9 "17.3
2017.01.11 AR Buy 39,000 LoD
2017.02.06 Aejea|m Buy 39,000 LoD
2017.02.24 Pl Buy 39,000 93
2017.03.03 Aojuz|m Buy 39,000 93
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=54 q3ksH011780) FASEHE g

FH=g Ut e ExfolA HEFHE) Y =)} ol MYIJ} HEXQ|
2015.01.15 Meem Buy 100,000 oA )  esesma S
2015.02.05 J|deeT Buy 120,000 oAl 140,000 - S2ARF SESES
2015.08.06 PR Buy 90,000 #94 120,000 |
2015.10.05 A Bu 80,000 oAl

== Y gg;%vg 100,000 1 I ﬁ
2016.10.11 Ay Buy 100,000 23 80,000 1
2016.11.17 A EN Buy 100,000 2% 60,000 A
2017.01.11 A EN Buy 100,000 2% 40,000 -
2017.02.06 Ageem BU\/ 100,000 L3 20,000 -
2017.02.21 ez Buy 100,000 2% 0 ‘ ‘ ‘ ‘
2017.03.03 Ayeem Buy 100,000 [SeX-1 153 159 "16.3 169 173
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