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[4Q18 4Q/3Fst Preview]

(Aol e 4Q18E 4Q17 (% YoY) 3Q18 (% QoQ) MM A (% diff)
SKO| L Hj| 0] A W 12,111.2 12,553.9 -35 14,958.7 -19.0 14,306.1 -15.3
glofo|Ql 102.7 845.3 -87.9 835.8 -87.7 535.4 -80.8
20| 2! (X|HH) 464 295.5 -84.3 4443 -89.6 3515 -86.8
S-Oil O 2 o4 5,349.1 5,814.4 -8.0 7,187.9 -256 7,079.2 244
gofo|Ql 923 369.3 ZSP| 315.7 eS| 310.9 -129.7
20| 2! (X|HH) 56.7 386.9 -85.3 229.9 -75.3 201.3 718
ZhA oz Of 2= o4 3,542.7 4,035.0 -10.9 4,2476 -154 3,998.9 -10.1
glofo|Ql 187.7 716.5 -66.4 503.6 -52.2 3744 -35.7
20| 2! (X|HH) 193.3 4722 -51.0 4349 -46.8 297.7 222
CHare 3 O 25 o4 595.6 595.2 0.1 645.0 7.7 637.4 -6.6
glofo|Ql 54.1 104.1 -48.0 87.6 -38.2 63.7 -15.1
20| 2! (X|HH) 434 76.0 -429 743 416 49.9 -13.0
LG&}st O 25 o4 6,897.8 6,432.2 7.2 7,234.9 47 7,064.7 24
goi0|Ql 318.9 615.0 -48.1 602.4 471 443.0 -28.0
20| 2! (X|HH) 193.5 315.8 -387 3434 -437 285.2 -32.2
sHs}A| 0|2t Of 25 o4 2,056.0 2,351.9 -126 2,311.9 111 2,292.5 -10.3
gofo|Ql 357 125.8 716 93.8 -61.9 64.1 -443
20| 2} (X| HY) 327 14.4 127.1 227 =7 93.0 -64.8
2549 O == o 1,270.7 12123 48 1,450.6 -124 1,367.9 71
g ofo|Ql 100.5 94.9 5.9 151.0 -334 125.2 -19.7
20| 2! (X|HH) 89.7 51.3 74.9 1224 -26.7 91.6 21
AE: e 2525 2| MAHE
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k4] 19.1.4712

\ Weekly \ Monthly \ Quarterly \ Yearly
F{($/bbl) | 01.04 %WoW 1228 1221 1214| 19.01 %MoM 18.12 1811 1810| 1Q19 %QoQ 4Q18 3Q18 2Q18 1Q18| 2019 %YoY 2018 2017 2016
Crude Dubai | 533 1.5% 52.5 55.8 593| 533  -6.6% 57.0 67.0 799 | 533 -21.6% 67.9 74.1 72.1 640| 533 -234% 69.5 53.1 41.2
Brent | 545  48% 52.0 56.3 604 | 545 -51% 57.4 67.2 81.3| 545 -205% 68.5 75.8 74.9 67.3| 545 -240% 716 54.6 44.0
WTI | 465  50% 44.2 47.0 51.5| 465  -4.9% 48.8 57.7 71.4| 465 -21.6% 59.2 69.5 67.9 62.9| 465 -28.4% 64.9 50.9 432
Petroleum  LPG ($/ton) | 436  -12% 441 438 468 | 436 -3.9% 454 494 631 436 -16.8% 524 629 541 502 | 436 -20.6% 549 490 361
Gasoline(95Ron) | 57 23% 56 59 62 | 57  -45% 60 70 89 | 57 -21.7% 73 86 84 78 | 57 -289% 80 68 56
Kerosene \ 66  0.1% 66 70 73| 66  -6.5% 71 84 95 | 66 -20.8% 84 89 87 80 | 66 -22.1% 85 66 53
Diesel(0.5%) | 64  06% 63 67 71| 64  -7.3% 69 83 96 | 64 -23.3% 83 89 87 79 | 64 -24.6% 84 66 52
B-C | 52 1.2% 51 53 58 | 52 -7.0% 56 69 76 | 52 -22.7% 67 70 66 58 | 52 -20.2% 65 49 35
atst($/ton) | 01.04 %Wow 1228 1221 1214| 1901 %MoM 1812 1811 1810 1Q19 %QoQ 4Q18 3Q18 2Q18 1Q18| 2019 %YoY 2018 2017 2016
= Naphtha | 456 -0.6% 459 476 498| 456  -5.5% 483 544 693 | 456 -20.1% 571 666 641 582| 456 -25.8% 615 495 399
PEXT] Ethylene | 810 -6.9% 870 880 852| 810 -7.2% 873 970  1,127| 810 -18.0% 988 1,324 1,287 1303| 810 -33.9% 1226 1,165 1,094
Propylene | 900 03% 897 882 875| 900  25% 878 946 1,132 900  -8.4% 982 1,083 1056 1029| 900 -13.3% 1,038 884 713
Crude C4 | 512 00% 512 546 546| 512 -31% 528 662 959 | 512 -281% 712 891 852 687 | 512 -348% 786 640 439
Butadiene | 1130 09% 1120 1,130 1,700| 1,930 1.8% 1,910 1,059 1,150| 1,130  25% 1,903 1632 1576 1,341| 1,130 -200% 1,413 1490 1,134
Benzene | 560  9.8% 510 568 602| 560 -3.4% 580 701 830| 560 -20.4% 703 863 843 890| 560 -32.1% 825 822 640
Toluene | 548  75% 510 546 585| 548 -1.9% 559 679 823| 548 -202% 686 788 758 715| 548 -256% 737 655 592
Mixed Xylene | 622 -1.0% 628 651 661| 622 -56% 658 798 919| 622 -21.5% 792 884 804 762| 622 -23.3% 811 670 650
2| LDPE | 103 00% 103 1030 1030| 1030 02% 1028 1036 1118 1030 -27% 1058 1,936 1,204 1,226| 1,030 -109% 1,156 1221 1,181
LLDPE | 103 10% 1020 1020 1020| 103  17% 1013 1032 1105| 1030 -1.8% 1048 1,108 1,175 1,795| 1,030 -90% 1,132 1,137 1,126
HDPE | 1020 00% 1020 1020 1000 1020 17% 1003 1092 1165| 1020 -62% 1087 1,182 1215 1,226| 1,020 -134% 1,177 1,125 1,112
PVC | 885  00% 885 885 870| 885  1.1% 875 854 855| 885  2.8% 861 937 937 948 | 885 -39% 921 903 827
PP | 1050 00% 1050 1050 1,050| 1050  01% 1049 1,150 1244| 1050 -85% 1,948 1,224 1,228 1,206| 1,050 -12.6% 1,201 1,047 950
HIPS | 1300 00% 1300 1305 1,290| 1,300 01% 1299 1,352 1524| 1300 -64% 1,388 1572 1593 1,558| 1,300 -149% 1,528 1431 1226
ABS | 1420 00% 1420 1420 1410| 1420 03% 1416 1506 1,755| 1,420 -87% 1555 1,889 2,020 2024 1420 -241% 1,872 1,857 1,370
stelE p-Xylene | 927 -14% 940 1,020 1045| 927 -79% 1,007 1098 1279| 927 -17.6% 1,125 1,156 966 943| 927 -115% 1,048 837 774
PTA | 788 -31% 813 830 848| 788  -54% 834 899 1,005| 788 -13.5% 911 948 811 758 | 788  -8.0% 857 656 600
MEG | 625 -13% 633 660 686| 625 -7.0% 672 723 856| 625 -16.5% 748 915 954 977| 625 -30.4% 899 851 660
PET | 1035 -10% 1045 1069 1,700 1035 -34% 1071 1,135 1,273| 1035 -106% 1,158 1305 1,333 1,153| 1,035 -164% 1,237 989 874
CPLM | 1695 00% 1695 1695 1700| 1695 03% 1690 2054 2190| 1,695 -146% 1,984 2142 2130 2073| 1695 -186% 2082 1918 1,333
Intermediate  EDC | 400  00% 400 400 390 400  1.3% 395 378 355| 400  6.3% 376 345 292 222| 400 29.5% 309 251 260
VCM | 705  0.0% 705 700 690| 705  1.3% 696 690 698| 705  1.6% 694 715 725 767| 705 -2.8% 726 708 662
AN | 153 00% 1530 1530 1550| 1,530 -1.4% 1,553 1,824 2,188| 1530 -17.4% 1852 2221 2053 1,917| 1,530 -239% 2011 1617 1,149
SM | 951 2.7% 926 955 989| 951 -1.2% 963 1,022 1285| 951 -123% 1085 1,395 1,363 1352| 951 -268% 1,299 1218 1,031
BPA | 1445  00% 1445 1,445 1,445| 1,445  00% 1,445 1,566  1,695| 1445 -7.9% 1,568 1,796 1,766 1,650 1445 -148% 1,695 1,261 1,060
MDI* | 1673 00% 1673 1633 1655| 1673 -11% 1691 1857 2098| 1673 -11.0% 1,880 2,768 3,313 3595| 1673 -421% 2,889 3,964 2,080
DI | 2095 -122% 2385 2655 2770| 2095 -21.1% 2,654 2,647 2928| 2,095 -23.4% 2,736 4213 4352 5754| 2095 -509% 4263 4716 2,826
Solvent Phenol | 100 00% 1090 1175 1,175| 1090 -55% 1,154 1,391 1418| 1090 -17.8% 1,326 1,292 1,289  1,257| 1,090 -156% 1,291 946 825
&etc. Acetone | 430 00% 430 430 430 430 1.2% 425 467 584 | 430 -122% 490 625 693 767 | 430 -332% 644 736 569
MTBE | 585  00% 585 610 630| 585  -45% 613 705 843| 585 -186% 719 796 822 728| 585 -23.7% 766 672 572
2-Ethyl-hexanol | 1,025  05% 1,020 105 1,050| 1025 -1.7% 1043 1124 1761| 1025 -77% 1,10 1,113 1,943 1,095| 1,025 -81% 1,115 972 773
Caustic Soda | 295  00% 295 295 300] 295 -0.8% 298 324 399 295 -12.9% 339 408 558 590 | 295 -37.8% 474 495 318
Phthalic Anhydride | 905  -2.7% 930 930 930| 905 -2.9% 933 976  1,004| 905 -6.8% 971 924 978 932| 905  -4.9% 951 928 791
SBR | 1420 60% 1340 1340 1,345| 1,420 56% 1,345 1431 1558| 1420 -16% 1,443 1,695 1714 1612 1420 -121% 1,616 1,860 1,449
Cotton | 717 -01% 718 76.3 798| 717 -66% 76.8 77.1 778| 717 7% 77.2 843 86.5 805| 717 -127% 82.1 735 65.6

Xt2: Bloomberg, Platts, M2l =5

=25 2| MA|ME
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[ATFATYE] 10.1.47)%

‘ Weekly ‘ Monthly ‘ Quarterly ‘ Yearly
H2($/bbl) | 0104 %Wow 1228 1221 1214| 1901 %MoM 1812 1811 1810| 1019 %QoQ  4Q18  3Q18 2018  1Q18| 2019 %Yoy 2018 2017 2016
i el | 37 -9% 4.1 40 40| 37 7% 40 6.2 6.1 37 -32% 55 6.1 6.1 71| 37 -40% 6.2 6.9 6.4
Gasoline(95Ron) | 37 15% 32 3.2 2.4 37 40% 26 34 8.8 | 37 -24% 48 1.6 12.2 137 | 37 -65% 105 14.9 15.1
Naphtha | 50 32% 38 -4k 57| 50 1% 50 76 39| 50 -12% 57 14 -2.1 05| -50  106% 24 06 19
Kerosene | 129 -5% 136 14.0 138 129 -6% 138 17.3 155 129 -18% 15.7 145 153 60| 129 -16% 154 125 118
Diesel(0.5%) | 102 -4% 106 116 1n9| 102 1% 115 16.3 164 102 -31% 149 144 146 148|102 -30% 147 125 10.9
B-C | 12 14% -10 2.8 08| 12 17% -10 2.4 37| 12 123% -05 -43 -6.0 63| 12 7% -43 38 6.4
tet($/ton) | 0104 %Wow 1228 1221 1214| 1901 %MoM 1812 1811 1810| 1019 %QoQ  4Q18 3018  2Q18  1Q18| 2019 %Yoy 2018 2017 2016
Ethylene | 354 -14% 411 404 354| 354 -9% 389 425 434] 354 -15% 417 658 646 721|354 -42% 611 670 695
Propylene | 443 1% 438 406 377|443 12% 395 402 439|443 8% 411 418 415 447|443 5% 423 389 314
LDPE |  s60 0% 557 540 517 560 6% 530 476 404| 560 19% 470 450 544 626 560 7% 523 711 770
LLDPE | 601 2% 589 573 552 601 8% 558 520 453 601 18% 512 482 572 648| 601 9% 554 672 751
HDPE | 550 1% 547 530 487| 550 9% 505 532 451|550 10% 499 496 555 626 615 -6% 654 655 715
PP | 580 0% 577 560 537 580 5% 551 590 53| 580 4% 559 538 569 606| 580 2% 568 537 539
MEG | 3m: 2% 358 374 387 351 -8% 382 397 40| 351 -13% 406 515 569 628 351 -34% 530 554 421
Butadiene | 674 2% 661 654 602 674 7% 627 515 457|674 27% 532 966 935 759 674  -16% 798 995 735
Butadiene | 618 2% 608 584 555| 618 6% 582 397 191 618 58% 390 740 724 654| 618 1% 627 850 695
PTA | 378 -5% 399 400 412|378 -5% 399 372 398 378 -3% 388 364 280 255| 378 17% 322 214 171
PTA | 176 -8% 193 157 158 176 4% 169 174 61 176 5% 169 185 173 135 176 7% 165 103 89
Benzene | 104 103% 51 92 104 104 7% 97 157 137 104 -22% 132 197 203 307 104 -51% 210 327 241
Toluene | 92 80% 51 70 87 | 92 21% 76 135 130 92 -20% 115 122 117 133 92 -25% 122 160 193
Mixed Xylene | 165 -2% 169 175 163 165 -6% 175 254 226 165 -25% 221 219 163 179 165 -15% 196 175 250
p-Xylene | am -2% 482 544 547|471 -10% 523 554 586 471 -15% 554 490 325 361 4n 9% 433 342 374
p-Xylene | 306 -2% 313 369 384 306 -12% 348 300 360| 306 -8% 333 272 162 181 306 29% 237 167 124
SM | 312 1% 309 292 08| 312 7% 292 234 388 312 8% 290 390 383 333 312 1% 349 287 255
SM | 481 6% 453 465 476|481 3% 465 461 571 481 -3% 496 709 703 752| 481 -28% 665 708 619
HIPS | 320 7% 346 321 271|320 4% 307 299 200| 320 18% 271 135 189 166 416 30% 320 298 268
HIPS | 816 0% 814 801 762| 816 4% 787 775 789| 816 4% 783 866 914 91| 816 7% 876 906 803
ABS | 279 -5% 294 277 248| 279 5% 266 260 252|279 7% 260 226 431 521 279 -22% 359 479 288
BPA | 429 0% 429 358 388| 429 14% 377 290 367| 420 26% 340 561 517 408| 429 -6% 456 284 228
BPA* | 839 4% 874 840 820 839 1% 832 856 8s8| 839 -1% 849 964 975 856| 839 -8% 911 559 503
pVC | 245 0% 245 245 246 | 245 1% 243 249 287| 245 5% 259 385 469 503| 245 -43% 427 501 411
pVC | 521 5% 494 489 487| 521 8% 482 418 348| 521 25% 416 341 358 32| 521 41% 369 379 335
2-Ethyl-hexanol | 42 -582% -9 -33 -36 | 60 7% 56 45 12| 60 15877% 0 239 173 -215| 60 -139%  -157  -177  -239
SBR | 309 18% 339 332 346| 376 20% 313 423 423| 376 -3% 389 183 250 322| 376 32% 286 492 384
A2 Bloomberg, Platts, 2| =525 H 2| M ME Meritz Research 9



[BHH ATHIE] 10.1.471=

‘ Weekly ‘ Monthly ‘ Quarterly ‘ Yearly

H2($/bbl) | 0104 %Wow 1228 1221 1214| 1901 %MoM 1812 1811 1810| 1Q19 %QoQ  4Q18  3Q18 2018  1Q18| 2019 %Yoy 2018 2017 2016

SrgxopEl | 36 38% -2.6 -3.7 39| -36  -14% 4.1 -5.6 88| -36  393% -0.7 73 9.3 75| 37 -40% 6.2 6.9 6.4
Gasoline(95Ron) |  -36 4% 34 -45 55| 36 -34% 5.5 -84 15| -36  156% 14 127 15.4 141 37 -65% 10,5 14.9 15.1
Naphtha | 122 8%  -104 <121 -135]  -122 7% 132 -19.4 12| 122 3% -11.9 0.2 1.1 01|  -50  106% 24 06 19
Kerosene | 56  -19% 6.9 6.2 6.0 | 56 0% 56 55 18.2 | 56  -41% 9.4 156 18.5 165 129 -16% 15.4 12.5 11.8
Diesel(0.5%) | 30 -25% 40 38 40| 30 -12% 34 45 19.1] 30 -66% 86 155 17.9 152 102 -30% 147 125 109
B-C \ -85 10% 77 -105 -8.7 \ -85 7% -9.1 9.4 -1.0 \ -85 25% -6.7 -3.2 2.8 5.9 \ 12 72% -43 3.8 6.4
13}($/ton) | 0104 %Wow 1228 1221 1214| 1901 %MoM 1812 1811 1810 1019 %QoQ 4Q18  3Q18 2Q18  1Q18| 2019 %Yoy 2018 2017 2016
Ethylene | 310 -20% 389 365 319|310 1% 348 291 437 310 -12% 353 673 665 717|354 -42% 611 670 695
Propylene | 400 -4% 416 367 342|400 13% 353 267 442|400 15% 348 433 434 443|443 5% 423 389 314
LDPE | 515 -4% 535 499 480| 515 6% 487 337 47| 515 27% 405 465 564 622 560 7% 523 711 770
LLDPE | se0 1% 568 536 519 560 8% 519 394 457|560 24% 452 496 590 644| 601 9% 554 672 751
HDPE | 505 4% 525 489 450| 505 9% 462 393 454| 505 17% 433 511 575 621 615 -6% 654 655 715
PP | 535 -4% 555 519 500 535 5% 508 451 533 535 8% 494 553 588 601| 580 2% 568 537 539
MEG | 325 -6% 345 351 366 325 -9% 357 316 42| 325 -12% 368 524 581 625| 351 -34% 530 554 421
Butadiene | 630 1% 639 615 567 630 8% 585 380 460| 630 35% 468 981 954 754 674 -16% 798 995 735
Butadiene | 621 5% 593 539 456 621 25% 496 121 207 621 136% 263 750 788 673 618 1% 627 850 695
PTA | 33 -8% 360 331 319 33 3% 322 296 408 331 -2% 338 384 293 262| 378 17% 322 214 171
PTA | 115 -30% 164 128 120 | 115 -9% 126 65 146 | 115 5% 109 254 178 144 | 176 7% 165 103 89
Benzene | 60  106% 29 53 68 | 60 10% 55 22 140 | 60  -12% 69 212 222 303 104 -51% 210 327 241
Toluene | 48 65% 29 30 52| 48 43% 34 1 133 | 48 -6% 51 137 136 129 | 92 -25% 122 160 193
Mixed Xylene | 122 17w 147 136 128 122 -9% 133 119 229 122 -22% 157 234 182 175|165 -15% 196 175 250
p-Xylene | 428 7% 460 505 511 428 1% 482 419 580 428 -13% 491 505 344 386 471 9% 433 342 374
p-Xylene | 234 7% 253 263 243|234 1% 232 184 374] 234 -9% 257 302 182 192|306 29% 237 167 124
SY | 23 36% 170 167 190 231 28% 181 118 304 231 19% 195 391 374 20| 312 -11% 349 287 255
SM | 436 1% 431 424 439| 436 3% 422 323 574] 436 1% 431 725 723 748| 481 -28% 665 708 619
HIPS | 291 -13% 333 304 247 291 8% 268 66 87| 291 116% 134 141 220 167 416 30% 320 298 268
HIPS | 770 -3% 791 759 724 770 4% 742 633 792 770 8% 716 882 934 937| 816 7% 876 906 803
ABS | 252 -9% 277 232 191|252 27% 198 33 14| 252 132% 109 230 474 sso| 279 -22% 359 479 288
BPA | 363 52% 239 214 154 363 102% 180 239 359 363 41% 258 596 522 383| 429 -6% 456 284 228
BPA* | 795 1% 800 767 732 795 6% 750 742 866| 795 2% 783 976 979 866| 839 -8% 911 559 503
pPVC | 261 0% 261 269 262| 261 0% 261 286 267| 261 -4% 272 407 505 635 245  -43% 427 501 411
pVC | 485 1% 437 414 430| 485 12% 435 364 288| 485 34% 362 334 351 370 521 41% 369 379 335
2-Ethyl-hexanol | 50 -50%  -101 169 214 42 -264% 26 -118 -173] 42 -140% <107 -240 <172 -188| 60 -139%  -157 177  -239
SBR \ 405 25% 323 308 284\ 399 18% 339 320 146\ 399 47% 272 148 314 391 \ 376 32% 286 492 384

Xt=: Bloomberg, Platts, H 2| =

== B M A ME]
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[SKO|L=H]|0]-4]

FXte| A Buy " 4Q18 77t SR L2 NUE7IEH 4848/ FE—~ LAIH N st 27t
HEF7t 240 — WIIC| A2 E X|SEH Ol /A LS E 97% B2, 22w S5 S7t50 O &t
" 8H AR D) 77 YUY =2=AM, @ 22 F O EhS, 3) IMO A0l (e S/8w 2
= 2N o0 ME 7t =27 otF L], IMO &A SLEV HiEHZ| S7| RHE S ERo SAS 85
=32 HA|

(Hefg) 1018 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
OfEY 12,166.1 13,4380 14,958.7 12,112 10,940.6 12,2379 12,4613 13,116.8 52,674.0 48,756.6 51,171.0
NQ \ 8,687.3 97727 10,900.1 8,327.5 | 7.333.2 8,508.6 8,754.7 9,504.3 | 37,687.6 34,100.8 36,495.0
gfst \ 2/439.0 25316 2,886.1 2,646.1 | 2,581.1 2,614.4 2,547 2,441.2 | 10,502.8 10,183.8 10,014.2
ERELEIECPS \ 779.8 817.9 822.7 760.5 | 719.0 7383 7357 721.7 | 3,180.9 29147 2,924.2
EEME \ 157.2 184.9 193.2 1725 | 175.8 184.6 197.7 217.7| 707.8 775.8 853.4
7|t \ 102.8 1309 156.6 2046 | 1315 192.0 226.0 2319 | 594.9 781.4 884.1
ol \ 711.6 851.6 835.8 102.7 | 623.6 691.8 642.7 577.8 | 2,501.7 2,535.9 2,700.5
%0P \ 5.8% 6.3% 5.6% 0.8%| 5.7% 5.7% 5.2% 4.4%)| 4.7% 5.2% 5.3%
Mg \ 325.4 5334 408.4 -214.7 | 2212 303.7 360.3 3917 | 1,052.5 1,276.9 1,592.7
gfst \ 284.8 237.7 3455 2354 | 295.3 267.8 168.2 68.2 | 1,103.4 799.5 4456
EEEIEES \ 128.6 126.1 132.0 117.6 | 104.9 110.9 104.0 988 | 504.3 4186 4411
M E \ 44.8 59.3 718 259 | 352 517 55.4 631 201.8 205.4 204.8
7IE} -72.0 -104.9 -121.8 -61.4 -329 -42.2 -45.2 -44.1 -360.1 -164.4 16.3
Moo 678.3 744.1 696.3 63.1 586.7 655.0 603.1 533.8 2,181.8 2,3786 2,5396
0] Y(XIEH) 458.3 499.2 4443 46.4 4369 475.1 4374 392.3 1,448.2 1,741.7 2,1335
% YoY

ot \ 6.8% 27.2% 27.2% -3.5% | -10.1% -8.9% -16.7% 8.3% | 13.9% -7.4% 5.0%
Aol \ -29.1% 102.2% -13.3% -87.9% | -12.4% -18.8% -231% 462.6% | -22.7% 1.4% 6.5%
Mol -417% 71.8% -30.0% -90.5% -13.5% -12.0% -13.4% 746.0% -32.7% 9.0% 6.8%
20/2J(x|tH) -45.9% 79.3% -34.9% -84.3% -4.7% -4.8% -1.6% 745.5% -31.2% 20.3% 22.5%
%QoQ

otE \ -3.1% 10.5% 11.3% -19.0% | -9.7% 11.9% 1.8% 5.3% |

Aeio|f | -15.8% 19.7% -1.8% -87.7% | 507.2% 10.9% -7.1% -10.1% |

Aol \ 1.8% 9.7% -8.1% -90.9% | 829.8% 11.6% -7.9% -11.5% |

20]2J(x]Hi) \ 55.1% 8.9% -11.0% -89.6% | 841.6% 8.7% -7.9% -10.3% |

Meritz Research 11



[S-Oil]

£xt2|74 Buy - 4Q18 |7t F2Z oY st BIHI|(OI4 HDBIHAA 3319949 =B
HFF7} 130 — AT/RHY YROR S8, Al DEsha] o0y otslof 2 A ofs

H
— P-X AZPE 74Z(4Q18 554 2{/E, +13.0% QoQ), #llI ™l FM| X|£E|H MGotst 0|9 ZiA

=
- 194 I DU () HRH| WO 244 M, @) I

(HS#) 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
ES 5,410.9 6,003.1 7,187.9 5,349.1 5,563.5 5,774.5 5,903.8 6,075.7 23,951.1 23,3175 25,2516
¥ \ 43413 4,754.1 5,728.1 3,978.4 | 4017.3 41338 4,231.2 4,424 | 18,801.9 16,806.4 18,565.5
Mostst \ 690.2 829.3 1,050.4 903.0 | 1,074.1 1,162.1 1,195.6 1,169.9 | 3,472.9 4,601.7 4,738.2
S8R 379.5 419.7 409.4 467.7 472.1 478.6 477.0 481.8 1,676.3 1,909.5 1,947.9
@ol2l 2545 402.6 3157 -92.3 3743 265.1 4087 3720 880.6 1,420.1 1,539.2
%0P \ 4.7% 6.7% 4.4% -1.7% 6.7% 4.6% 6.9% 6.1% 3.5% 6.1% 6.1%
=L \ 90.4 305.2 170.4 -259.2 | 1777 244 163.4 1406 | 306.8 506.1 574.4
MQstet \ 81.0 165 102.1 797 | 100.0 142.1 147.7 138.9 | 2793 5287 562.1
2|8 \ 84.1 80.9 432 87.1 | 96.6 98.6 97.6 926 | 295.3 385.4 402.7
Aol | 258.2 2145 3155 75.7 | 367.3 408.1 4017 440.0 | 8639 1617.1 1686.2
0|2} (X|H) \ 188.7 163.2 229.9 56.7 | 2755 306.1 301.3 3300 | 638.6 1,212.9 1,264.6
% YoY \ \ \
E \ 4% 28.7% 37.9% -8.0% 2.8% -3.8% -17.9% 13.6% 14.6% -2.6% 8.3%
@eole| \ -23.7% 243.2% -42.9% HH | 47.1% -34.2% 29.5% =4 | -35.9% 61.3% 8.4%
HHole] \ -50.3% 201.7% -40.1% -85.6% 42.3% 90.3% 27.3% 481.2% -47.5% 87.2% 4.3%
20/2J(X|HH) \ -52.1% 143.9% -42.3% -85.3% 46.0% 87.6% 31.1% 482.0% -48.8% 90.0% 4.3%
%Q0Q \ \ \
= \ -6.9% 10.9% 19.7% -25.6% 4.0% 3.8% 2.2% 2.9%
@o|ef \ -31.1% 58.2% -21.6% 4 | 5% -29.2% 54.2% -9.0%
HHole| \ -51.0% -16.9% 47.1% -76.0% 385.2% 11.1% -1.6% 9.5%
20/2J(X]HH) \ -51.2% -13.5% 40.9% -75.3% 385.9% 11.1% -1.6% 9.5%
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[LG&l=t]

=xto|Z Buy

- 4Q18 Mgkt 7|

HEF7149tt H71X BiEf 2 PEEC= HiHEZ| 2HE R=
" = 47|FYH A = =2 97 o[ MiF 2 ofdo Wt t| it HE ol 1Y
= 1Q19 Ywotet F7[E40f UhE OS] ZHE OfoiLl, SCHY HiE2| ZHE S22 27t 450 H
=Cte HE- ARelet 2= 2 KA

(Hoe) 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
of 6,553.6 7,051.9 7,234.9 6,897.8 7,461.0 8,094.1 8,009.7 8,003.6 27,7381 31,5684 34,053.9
ELS \ 4,359.1 4,671.2 4,648.9 3,82856 | 41729 4,782.2 4,867.0 4,734.0 | 17,507.8 18,556.1 19,2194
HXEAT \ 759.2 764.6 847.2 695.4 | 629.1 639.7 639.2 666.1 | 3,066.4 2,574.1 2,458.3
x| \ 12445 1,494.0 17043 2,02856 | 1,995.7 2,068.5 2,134.5 2,212.6 | 6,471.4 8,411.3 9,526.1
Lots/Hole | 368.0 338.5 2274 2126 | 3717 3419 2245 235.4 | 1,146.5 1,173.5 1,584.9
ol | 650.8 703.3 602.4 3189 | 482.9 560.8 520.8 4789 | 2,275.4 2,043.4 2,213.4
%oP \ 9.9% 10.0% 83% 46%| 6.5% 6.9% 6.5% 6.0% | 8.2% 6.5% 6.5%
lELS \ 636.9 704.5 547.7 257.4 | 3140 405.9 396.2 385.2 | 2,146.5 1,501.3 1,544.3
HRLAT | -9.7 -21.9 118 -17.1] 8.8 1.2 105 -130] -36.9 175 53.6
x| \ 2.1 27.0 84.3 98.4 | 1025 1138 1203 126.1 | 21138 462.6 545.4
Tehs/Hole | 524 27.2 -5.6 -19.8 | 576 299 -6.2 -19.4 | 54.2 62.0 70.1
HEole] | 653.2 644.3 485.1 257.2 | 419.1 495.1 454.2 4114 | 2,039.7 1,779.8 1,940.7
0|2 (Xl \ 531.3 477.7 343.4 1935 3153 3725 341.7 309.5 | 1,546.0 1,339.1 1,460.2
% Yo \ \ |

ot \ 1.0% 10.5% 13.1% 7.2%| 13.8% 14.8% 10.7% 16.0% | 7.9% 13.8% 7.9%
Yol \ -18.3% -3.2% -23.7% -48.1% | -25.8% -20.3% -13.5% 50.2% | -22.3% -10.2% 8.3%
Aol \ -6.5% “11.7% -30.9% -40.7% | -35.8% -23.1% -6.4% 59.9% | ~20.4% -12.7% 9.0%
20]2|(x]u) \ 0.0% -17.2% -34.1% -38.7% -40.7% -22.0% -0.5% 59.9% -20.5% -13.4% 9.0%
%Q0Q | \ |

i \ 1.9% 7.6% 2.6% -4.7% | 8.2% 8.5% -1.0% -0.1% |

Fgol \ 5.8% 8.1% -14.3% -47.1% | 51.4% 16.1% -7.1% -8.0% |

Aol \ 50.6% -1.4% -24.7% -47.0% | 62.9% 18.1% -8.3% -9.4% |

£019J(x|tH) \ 68.3% -10.1% -28.1% -43.6% | 62.9% 18.1% -8.3% -9.4% |
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[XHIAIIE]

otsl HE

N S olAlN Q1 4Q18 4221 Of3) Hh

PBRO7H| $=Z 0 2 8}2ist 7k BjA2 22

Ex}o| 4 Buy " 18d =3 JlE 19318t olgt MR JAM J|CHZ 3 N

o
TS aro Z 20| AT |HQLRO| [[|-§ T Haetet g =t ] |*EI =Q/EX MW 7tsd =0t
HEF7} 3604 TemH T s X|&=g Q50 (e S5/ 25t et 2 T =0 Mo| =2
= = (o) — A 2 O
ol HiE} 2ol & 191 AMA7tE HH|E 3 -
" 4Q18 Ol = == pps 2018E 2019E 2020
3Q19E 4Q 22,4293
18 4Q18E 1Q19E 2Q19E 5 AT 16,2437 16,2296
8 2018 3Q 4,058.8 4,268. ' 8,209.0 12,006.1
Tl o) al 3,542.7 3,527.0 ' 2252 79156 '
(Ee: g5 4,330.2 4,247.6 o 002.0 21292 2.225. 0438 42320
5 41232 N 1,568.1 | 1,852.6 2,002. 8238 | 31296 3,043.

L 20920 2,221.1 20344 T 682.7 7416 795.7 : 5801 24719 3,426.7
Olefin ‘ ,779-9 8018 8329 715.0 ‘ 396-4 6543 691 4 699.8 ‘ ’936.4 25047 27645
Aromatics ‘ 596.6 626.5 669.1 689.9 ‘ co53 630.9 651.9 626.6 ‘ 50546 2117.4 2,392.4
LC Titan ‘ 763.2 788.6 814.9 5697 ‘ 464.9 555.8 558.6 538.1 ‘ . h 6."/ 130% 10.7%

B : . : 7 4 .
ROHTAXY ‘ 701.3 503.6 187.7 ‘ 13.7% 713.7% 0 3291 1,683.7
ol | 662.0 - 13.2% 7% 3366 | 1,272.8 1.329.

gol9f 16.2% 11.9% 337.7 3375 . 2245 291.9
, | 16.1% ' 778 317.3 - 623 | 3715 -
wor 412.8 4703 3119 ' 37.7 61.6 62.9 ‘ 1846 321.0 2438
Olefin | 1088 100.4 96.8 655| ssg 902 903 847 | 2766 242.7 2730
Aromatics ‘ 71 -9 69.2 48.7 5.2 ‘ 54'1 66.2 67.9 54.5 ‘ 27.5 24925 2,820.2

. . : ' : 2,427. AIL.
LC Titan ‘ 0 779 59.0 49.6 ‘ 6447 659.9 6329 ‘ 17997 2,036.2
B ‘ . 817.9 597.4 267.7 ‘ - 4655 4765 4570 ‘ 1,710.5 :
744.5 : 0.7 - '

HIEOIE ‘ 526.9 555.4 4349 193.3 \ 40 ‘ o 01% 38.2%
! : 3 :

£:0[2|(X|HH) ‘ ‘ s 6.3% 0.5% 23.5% 2 90/0 31% 13.0%
-14. : -20. -

% Yoy | 12.4% 6.5% ez 0 -20.7% 10.9% 186.7% | . 2.7% 13.1%

soy ‘ 3.2% : ~73.8% | ~29.8% s 4% -21.3% :

Ot 10.9% -34.3% o -21.2% 10.5% 136.4% 5.2% 13.1%

w1010/l | -18.8% : 9 -25.5% 21.2% g -23.8% -

ole| 28.3% -61.9% s 136.4%
t. 6.1% 9.9% 28.3% 00t 16.2% 9.6%
1% : -24. .

Aol ‘ 6% 5.4% -29.4% -59.1% b ‘

20|24 (XleH) | 1e% | 15.1% 5.2% 2.5%|
-0.4% 17 ’

%Q0Q | 5 0% 19% -16.6 % | 0.4% oo 0.5% -3.7% |
. | 2.2% : % | 147.7% 19.6% 9
DH OH 0, -28.2% -62.7% 2.4% -4.1%

-7.6% 5.9% . o 107.3% 16.2% .

90| ‘ : _ % -55.2% : 9 -41%
o= 1% 9.9% 27.0% % 16.2% 2.4%

AEo|e] | o1% 5 4% 217% -55.6% 107.3%

. el N

zolirH) | 1.6%
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[E247]

E ; =]
EXt2|Z Buy = =Of%l 0|2 X =1t Valuation O H2z+
HMxX{=7 o}e. — —
HEFor 12 « W Ob| K|SO His/BPA AFYE AT M 22}

= = =< rn e C AL

. 572 PC S 194 40THE, 203 920HE =7, BPA S5 =F Ol77 Ol &0 ZA| ©Y

. o 1 = O A 5 = L Tl = H A i B

CHIHE S22 S A ABS =2 F2E HFE A 0 4k[= B, I=/BPA AFEE =240 3EH

o - = . A . AL o
= 19 iP5t 0|9 S &5 Ha: (1) 2Q NBEHE|A 150HE T4 2tF, (2) If=/BPA X2 =24 FX|

(H9) 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
&4 1,339.9 1,441.8 1,450.6 1,270.7 1,283.9 1,311.9 1,336.0 1,345.9 5,503.0 5,277.7 5,615.0
RFsnicl ‘ 4745 516.6 539.5 505.2 ‘ 497.4 511.9 516.9 521.2 ‘ 2,035.8 2,047.4 2,222.0
IFSESN] ‘ 299.6 324.1 320.7 3320 ‘ 3458 357.0 364.1 369.6 ‘ 1,276.4 1,436.5 1,513.0
J|E} 565.8 601.1 590.4 408.5 4155 417.2 428.8 428.6 2,165.8 1,690.1 1,771.0
Aol 165.8 153.5 151.0 100.5 130.2 110.8 115.1 134.0 570.8 490.1 489.1
%0OP 12.4% 10.6% 10.4% 7.9% 10.1% 84% 86% 10.0% 10.4% 9.3% 87%
AN=ole 194.2 181.2 162.4 120.5 160.4 139.9 134.2 161.4 658.3 595.9 621.6
2-0|2J(X|HH) 132.1 175.3 122.4 89.7 119.5 102.8 98.6 120.2 519.5 4411 460.2
% YoY
=S ‘ -4.9% 16.4% 20.4% 48 % -4.2% -9.0% -7.9% 5.9% 8.7% -4.1% 6.4%
PEo] [ ‘ 152.4% 247.3% 161.2% 5.9% -21.5% -27.8% -23.8% 333 % 117.4% -14.1% -0.2%
AN=o]ef ‘ 119.7% 242.5% 107.9% 71.2% -17.4% -22.8% -17.4% 33.9% 127.2% -9.5% 4.3%
20| 2(X|HH) ‘ 91.2% 377.7% 116.6% 74.9% -9.5% -41.4% -19.4% 34.0% 143.2% -15.1% 4.3%
%QoQ ‘ ‘ ‘
i E=S ‘ 10.5% 7.6% 0.6% -12.4% 1.0% 2.2% 1.8% 0.7%
¥eiole ‘ 74.7% -7.4% -1.6% -33.4% 29.6% -14.9% 3.9% 16.4%
AN=o]ef ‘ 175.9% -6.7% -10.4% -25.8% 33.1% -12.8% -41% 20.3%
20| 2(X|HH) ‘ 157.5% 32.7% -30.2% -26.7% 33.2% -14.0% -41% 21.9%
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[Chigk

EXto|Z4 Buy
M} 24012

=

w2t

" 4Q18 Ol A1 O &4

<)
() 7N R Bl

2 PE/PP, MEG 7} kM| Al (3)

= O A&l Ol o =
- B30 A7 FUMo| WE T| Mulet Yy MEH M 7|0hY K&
= o3 <o ~ = O S (o) =3 E LA
- 3= Y2 X[T 250 HE Fad &= rtrar fEHE =2/ TN 7Hesd =0t
o =2 = [m] = XX3SLOo [ [
- MR35I Cyde S20| = PP 0|9f M2 2 U BT § FRSAMM JH540| £t Ho=
= =2 X A o
T7f MYE7t Ofsof e F7 450" 2R
(Mg) 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2018E 2019E 2020E
= 613.2 652.8 645.0 595.6 585.6 623.0 633.0 640.6 2,506.6 2,482.2 2,623.1
Il 103.8 108.3 87.6 54.1 38.4 61.5 67.5 68.1 353.8 235.5 254.3
%0P 16.9% 16.6% 13.6% 9.1% 6.6% 9.9% 10.7% 10.6% 14.1% 9.5% 9.7%
A|Fole] 106.8 112.2 98.1 57.2 419 65.4 71.6 72.4 3743 251.3 2754
20| 2 (X|HH) 81.9 83.7 74.3 434 318 497 54.4 55 283.3 190.9 209.5
% YoY
o=y ‘ 41.1% 191.7% 22.7% 0.1% -4.5% -4.6% -1.9% 7.6% 40.9% -1.0% 5.7%
%20l ‘ -3.7% =% 4.5% -48.0% -63.0% -43.2% -22.9% 25.9% 245% -33.4% 8.0%
A|Fole ‘ 6.0% =% 12.1% -41.9% -60.8% -41.7% -27.0% 26.6% 33.6% -32.9% 9.6%
0| 2J(X|uH) ‘ 6.8% gH 11.6% -42.9% -61.2% -40.6% -26.8% 26.7% 32.2% -32.6% 9.7%
%QoQ ‘ ‘ ‘
iE=S ‘ 3.0% 6.5% -1.2% -7.7% -1.7% 6.4% 1.6% 1.2%
dgo|e ‘ -0.3% 43% -19.1% -38.2% -29.0% 60.2% 9.8% 0.9%
AN|Fole] ‘ 8.4% 5.1% -12.6% -41.7% -26.7% 56.1% 9.5% 1.1%
220]2(X|HH) ‘ 7.8% 2.2% -11.2% -41.6% -26.7% 56.3% 9.5% 1.1%
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I S
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[X.I%] — 1 9- 1 . 47 I% Meritz 4-q/3t5t 4Q18 Preview

o =225 02-6098-6668
[£]'2s OF [CI& OpEl] [Jet Kerosene O}%l]
(H21/813) (E21/HHE) Diesel (St2{/HHE) Jet Kerosene
35 30 - 30 -

30 25 | 25 -

25 0 | 20

20 15 |
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-5 J 0 : : : : r r r r . -5
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P|ed EStATYIE] 10.1.47)%

— - —_ - —_
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[F1H2IA] 7| &HE

[2H]7|0]Z 12M Fwd PER BHE

Band Chart] 19.1.471=
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[F1H2|R] 7|24 Band Chart] _19.1.471=
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[F1H2|R] 7|24 Band Chart] _19.1.471=
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SKO|=H{|0]41(096770) FASEHE LHE * TFIFH ChARAE: 11

FHEEUXt KR EXte|d HEFL "X 22|12 (%)*

- FENCE LU HPYFIHEFO|

= o L\
20161117 AFHEA Buy 240,000 =23 -35.6 -325
2017.01.11  AFHEA Buy 240,000 L3 -35.1 -32.3
2017.0206 7|¢Ez|Z= Buy 240,000 L3 -35.2 -32.3
2017.02.06 AFAEZ|Z  Buy 240,000 L3 -35.2 -32.3 @) SKO|iztij0] 41
2017.03.03 AFYEg[Z  Buy 240000 =23 -34.8 -30.0 = xm=D
2017.04.05 AFQEAM Buy 240000 =23 -345 -29.2 300,000 - R
2017.0426 7|¥EZ|Z  Buy 240,000 L3 -33.8 -27.3 |
2017.0530 A=A Buy 240,000 =23 -33.7 -27.3 | L
2017.06.12 AtgEgz[Z  Buy 240000 =3 -33.7 -27.3 200,000 -
2017.06.26  AHEZ|Z  Buy 240,000 L3 -33.7 -27.3 '
2017.07.10  AMEZ|ZT  Buy 240,000 =23 -334 -26.0
2017.07.28 7|9EZ|Z  Buy 240,000 =23 -32.3 -20.2
2017.09.13  AFAEBZ  Buy 240,000 =23 -31.8 -18.3 100,000 -
2017.09.27 AAEZ|Z Buy 275000 =23 -26.3 -236
2017.10.17  AFQEA Buy 275000 =3 -25.5 -236
2017.11.03 7|¥Ez|Z  Buy 275000 =3 -253 -209
2017.11.29  AQE XA Buy 275000 =3 -26.0 -209 0 ‘ ‘ ‘ ‘
2018.02.01 7|¢E22|= Buy 275000 =23 -26.1 -20.9 16.12 176 17.12 186 18.12
2018.05.16 7|¢¥EZ|Z  Buy 275000 =3 -26.1 -209
2018.0531 At EA Buy 275000 =3z -259 -209
2018.07.03 7|¢¥Ez|Z=  Buy 240,000 =3 -195 -15.8
2018.07.30 7|¢¥Ez|Z  Buy 240,000 =R3F -18.4 -10.4
2018.10.01  AFYEA Buy 275000 =3 -22.3 -18.0
2018.11.02 7|YEZ|Z  Buy 275000 L3 -22.7 -18.0
2018.11.07 At EA Buy 275000 L35 -23.1 -18.0
2018.11.13  AlHEA Buy 275000 L3 -27.6 -18.0
2019.01.08 AHEZ|Z  Buy 240,000 =23 - -
S-0il(010950) FASE2HZA LI * TP A 1
FHEFUX KR EXte|d HEFL =YX 22|12 (%)*

. ST S LU HAHFIHERO|

= o = L\%
2016.11.17  AFYEA Buy 130,000 =23 -35.3 -33.1
2017.01.11 A EA Buy 130,000 =23 -35.3 -32.9
2017.02.03 7|YEZ|Z  Buy 130,000 w23 -33.0 -227
2017.0419 7|YEZ|Z  Buy 130,000 w23 -31.0 -17.3 @) __soi
2017.0530 At EA Buy 130,000 w23 -30.6 -17.3 = EE=D
2017.06.12  AFAEZ|Z  Buy 130,000 w23 -30.4 -17.3 195,000 - Bcad
2017.06.26  AFAEZ|Z  Buy 130,000 w23 -30.1 -17.3
2017.07.10 AFY=g[Z  Buy 130,000 {35 -29.4 -11.9 |_l
2017.07.27 7|¢¥Ez2|Z=  Buy 145000 LR35 -17.9 -12.1 130,000 | 1—'
2017.09.27 AAEZ|Z  Buy 165,000 w23 -22.1 -20.0 '
20171017 A=A Buy 165,000 w23 -21.6 -20.0
2017.10.31  7|YEE[Z  Buy 165,000 w23 -23.7 -20.0
2017.11.29  ArQlEA Buy 165,000 w23 -26.0 -20.0 65,000 -
2018.0130 7|¥EZ|Z  Buy 165,000 w23 -26.8 -20.0
2018.0426 7|¥EHZ|Z  Buy 165,000 w23 -278 -20.0
2018.0531 AtglEA Buy 165000 {3 -28.8 -20.0
2018.07.16 7|¥EZ|Z=  Buy 165,000 w23 -289 -20.0 0 ‘ ‘ ‘ ‘
2018.07.27 7|YEZ|ZT  Buy 165,000 L3 -28.6 -20.0 16.12 176 17.12 186 18.12
2018.09.17 7|Y¥EZ|Z Bu 165,000 w23 -285 -19.7
2018.09.27 14 Zat -20.4 -16.7
2018.1029 7|YEZ|Z  Buy 150,000 L9 -20.3 -17.3
20181113 AtQiEA Buy 150,000 L3 -27.1 -17.3
2019.01.08 AtQEz|Z  Buy 130,000 L23 - -



LG2leH051910) EASSHZ L&
FHEEUxt X2 EXto|A HEFt
(®)
20170111  AFHEXA Buy 370,000
2017.01.31 7|gE2|=  Buy 370,000
2017.0206 Atgea|=  Buy 370,000
2017.02.21  AtE2|ZT Buy 370,000
2017.03.03 AtgE2|Z Buy 370,000
2017.0405 ArHEAM Buy 370,000
2017.0420 7|9E2|Z=  Buy 370,000
2017.06.26  At¥EZ|ZT  Buy 370,000
2017.07.10 &geg|=  Buy 370,000
2017.07.20 7|¢E22|=  Buy 370,000
2017.09.29 7|¥EE[=  Buy 430,000
2017.10.27 7|¢E2|T  Buy 495,000
2017.11.29 ArHEA Buy 495,000
2018.01.18 7|gE2|=  Buy 560,000
2018.02.01 7|¢E2|=  Buy 560,000
2018.04.04 ArHEAM Buy 560,000
2018.05.02 7|¢Eg Buy 560,000
2018.05.31 AtREAM Buy 560,000
2018.07.25 7|9E2|Z=  Buy 490,000
2018.10.29 7|gE2|=  Buy 490,000
2018.11.07 AtHEA Buy 490,000
2018.11.13 At EAM Buy 490,000
2019.01.08 &tgEZ|Z  Buy 490,000
Z0A0]ZH011170) SAISTHA LIS
FHFUXt  REHL Exte|H EHPYFt
()
2016.11.17  ArEXM Buy 480,000
2017.01.11  AQEAM Buy 480,000
2017.02.03 7|¥=2|=  Buy 480,000
2017.02.06 A=2|ZT  Buy 480,000
2017.02.21 Me=g|=  Buy 480,000
2017.03.03 AY¥EBZZ  Buy 480,000
2017.0405 ArHEA Buy 480,000
2017.04.28 7|¢=22|=  Buy 480,000
2017.05.30 AFEAM Buy 480,000
2017.06.26 At¥E2|=  Buy 480,000
2017.07.10 4AE2|Z  Buy 480,000
2017.08.01 7|¥EE2|=Z  Buy 480,000
2017.08.04 Atg¥e=z|=  Buy 480,000
2017.08.21 AY¥EBE|Z  Buy 480,000
2017.09.13  AHZ|ZT  Buy 480,000
2017.10.11 14 At
20171031  7|¥E2|Z=  Buy 480,000
2017.11.29 AN Buy 480,000
2018.01.18 7|¢=22|=  Buy 550,000
2018.02.09 7|¥EE2|Z  Buy 600,000
2018.04.04  ArAEA Buy 600,000
2018.05.03 7|¢=22|=  Buy 600,000
2018.05.08 At¥EZ|ZT  Buy 600,000
2018.05.10 At¥e=z|=  Buy 600,000
2018.05.14 Ael=a|=  Buy 600,000
2018.05.31 AtAEA Buy 600,000
2018.08.01 7|¥EE|Z  Buy 520,000
2018.11.13  AEAM Buy 360,000
2019.01.08 At¥EZ|Z  Buy 360,000
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2|2 (%)*

o ZHnEX)

-32.1 =230
-318 -23.0
-309 -23.0
-30.4 -223
-29.1 -191
-287 -191
=272 -16.4
-26.9 -16.4
-26.4 -11.8
214 10.1
-105 -8.0
-171 “1hd4
174 -117
-232 -212
-288 212
-30.2 =212
-32.0 =212
-34.1 -212
276 -202
=277 -202
-279 -202
-284 -20.2

/2|8 (%)*

T L ESPR))
-31.2 -19.7
-29.0 -176
-28.9 -17.6
-27.6 -15.2
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-26.6 -15.2
-26.5 -15.2
-26.4 -152
-26.6 -15.2
-26.7 -15.2
-26.6 -152
-26.5 -15.2
-26.2 -15.2
-25.4 -13.2
-25.1 -132
-186 -16.0
222 -16.0
-22.8 -16.0
-259 -223
-26.5 -209
-27.9 -20.9
-28.1 -209
-28.4 -20.9
-28.6 -209
-30.0 -209
-34.3 -20.9
-43.3 -32.2
-22.4 -17.9
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=247(011780) FASESHE LIS * LA ;11

(=]
AMEFUT xEPY  ERQA eI

Xt 2| =(%)*
LU PRI HEF0|

(%) B 2 I(EA)
20161117  AgEA Buy 100,000 =93 -24.1 142
2017.0111  AgEA Buy 100,000 =23 222 7.7
2017.02.06 A¢Hz|m  Buy 100,000 =23 217 7.7 ) ——3zug
2017.0221 Ag=z|z  Buy 100,000 =23 -21.8 7.7 210,000 - -
2017.03.03 Ag=z|=  Buy 100,000 =23 -22.3 7.7 '
2017.0405 ArgiEA Buy 100,000 =93 224 7.7
2017.0502 7|¥H2|=  Buy 100,000 =23 =225 7.7
2017.05.30 AtEAM Buy 100,000 Lf=% -22.7 -7.7 140,000
20170626 AQHaz Buy 100000 =93 228 77 —,_l—'—l_
2017.07.10 Ag=zlz  Buy 100,000 =23 -23.1 7.7
2017.07.31 7|2=z2=  Buy 100,000 =23 -23.1 7.7
2017.08.21 AMeEE|Z  Bu 100,000 LRz -23.1 -7.7 70,000 1
2017.10.11 14 A 314 -285
2017.11.01  7|¢¥=2|=  Buy 100,000 =93F -27.6 -135
2017.11.29 ﬁlrg EpE Buy 115000 =2 -15.6 5.7 0 ‘ ‘ ‘ ‘
20180118 7|¥Hz|=  Buy 130,000 =2 -19.9 -17.3
20180202 7|®¥E2a|=  Buy 130,000 o= 264 -173 16.12 178 1712 186 18.12
2018.04.04 AFQIEA Buy 130,000 =9 -26.6 -17.3
2018.0430 7|¥Hz|=  Buy 130,000 =93 -25.6 -15.8
2018.0514 A¥HZ[Z  Buy 130,000 =23 246 146
2018.05.31 AtEA Buy 130,000 =93 -233 -100
2018.07.02 7|9Ha|Z  Buy 140,000 =93 -20.5 -175
2018.08.06 AtZ=7hEM Buy 140,000 =93 -29.3 -17.5
2018.11.13 A=A Buy 120,000 =93 -27.1 =223
2019.01.08 At@l=alZ  Buy 120,000 =93% - -
CHe72H006650) FALSSHZA LI * EHIL O 1
FHEEUXt K24 EXto|A I HYX 2| =(%)*

LU HPYFOLHSFO0|

(#) B ZI(EA)
20161117  AtQIEA Buy 370,000 *9& -36.4 -22.4
2017.0111  ArgiEA Buy 370000 *2F 348 -20.9
2017.0125 7|9Hz|=  Buy 370000 *2% -34.0 -209
2017.0206 Arg=z|=  Buy 370,000 *2& -32.7 -207 @) tista st
2017.02.21 AQEg|Z  Buy 370,000 *2& 322 -207 szt
2017.03.03 AAEZ|Z  Buy 370000 L3 -32.1 -20.7 450,000 1 oeT
2017.0406 7|9=a|Z  Buy 370,000 *2F -32.4 -207
2017.0427 7|¥HE|Z  Buy 370,000 *2Z -32.5 -207
2017.05.30 AIEA Buy 370,000 L2z -32.2 -20.7 300,000 -
2017.06.26  At9lHajT  Buy 370,000 *2Z -32.3 -207
2017.07.10  A¢l=alT  Buy 370,000 =2Z -32.3 -207
2017.0802 7|9l=a|=  Buy 370,000 =2Z -32.1 -207
2017.0821 At=alz  Buy 370,000 =2Z -31.8 -207 150,000 |
2017.09.13 Agl=z(z  Bu 370,000 =% -31.7 -207
2017.10.17 14 A -31.8 -276
20171129 ries Buy 370000 =23 -30.5 -16.6 0
20180115 7|@=z2=  Buy 400000 L=93F -18.6 -145 ‘ ‘ ‘ ‘
201810226 7|g=al=  Buy 400000 Lo =221 -145 1612 176 1712 186 18.12
2018.04.04 AIQEA Buy 400000 w93 =245 -145
2018.05.08 &Qi=z|m  Buy 400,000 L=93Z -26.6 -145
2018.05.31 AFQEA Buy 400000 L9 -37.2 -145
20181113  AgEA Buy 240000 *oF -34.1 -283
2019.01.08 AtglEal=  Buy 240000 *oF - -
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