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[H5/3t5t] Weekly Chem Cracker #40 (8¥3%)

Issue #40 / 3rd Week of August /'19.08.19

Weekly Commentary

A Dubai $57.7/bbl [w/w 0.0%], Brent $59.1/bbl [w/w +3.0%], WTI $54.8/bbl [w/w +0.8%]
il - X2 AR s g Eo WMEt S M7 HEd 2 A 2ol & oho| =2l S-0f| Mat Dubai-WTI Gap A EAEUS00 F=
=2t EPIC Midstream ships first crude on new Permian pipeline to Gulf Coast https://reut.rs/2ZdwBVv

Spot MA|OLEl $6.5/bbl [w/w +$1.6/bbl], 1M Lag X O $-0.8/bbl [w/w $-0.9/bbl]
X Naphtha $49.6/bbl [w/w +$2.5%], Gasoline $65.8/bbl [w/w +$1.5%], Diesel $72.4/bbl [w/w +$2.7%]
opzl  JetKero $73.9/bbl [w/w +$3.0%], FuelOil $51.1/bbl [w/w $-0.5%], BunkerC $54.1/bbl [w/w $-0.3%]
- ZH G eSO met iR 22| MFHE 74 = BS M 20|0 Spot AMOME! 7§14, 1M Lag EH|OFE2 A% ot

Feed Naphtha $461.6/t [w/w -1.0%] Ethane 14.1ct/gal [w/w -13.0%] Propane $350.7/t [w/w +2.8%] Butane $364.2/t [w/w +3.1%)]
Coal $68.1/t [w/w +4.6%] Methanol $255.0/t [w/w -3.0%)]
stock  _ 2|97} 4SO 2 Naphthall Z7HE QI OFM| M|SHE| QA O LE, Ethane2 NGLS 22 7t K& |0 M3 CHH| 712 S12tM| Al

Ethylene $895.0/t [w/w +2.9%], Propylene $915.0/t [w/w 0.0%], Butadiene $1,115.0/t [w/w 0.0%]

Benzene $652.0/t [w/w +3.9%] Toluene $651.0/t [w/w +1.9%], MX $687.5/t [w/w +2.0%], SM $976.0/t [w/w +1.2%]

- Ethylene : L H7|20| 2 SZULZ Ethylene 7t Z M X HE A2 LE Downstream =2= S| EZl. Chandra Asri/Shell
So| H7|H42 QI8 SH0FA|Of Ethylene =2 0| EFO|ESHA SX|Z|A 2Lt MEG/LLDPE S F8 Downstream HE= $=8 S0 2

J|x AL ORE ofStE oIt AR WAXLEO| JtEE ote S AE F0 US
oz - Propylene:: Z2X/5=X SA| ZHUAME QI3 Propylene 712 EBHAN| Al 3tH =2 CPCE Talin refineryQ| RFCC H7|E 4
8 [OE1L-112€8Y1E st 71T A2 S &Fon, 0|0f 2 Propylene 2L A FEE 6HECZ FHE E3H 5= Henglie Dalian0f

Q|X|3t Al PDHZ} 7450 E0{ZCHD A [Feedstock: Propane 502, iso-butane 80TH, A AtS 2. 28| T 100TH]

32t _ Butadiene : 2 Downstream K E2 8 £ X|£0| [}2} Butadiene 7FHE HEHA| A3, SBRE 0% 3| A AMOLEIO| (-)Ql AE§O|DY,
AZ  ABS 7MHE X|&™OZ Bl2HM AlH

- Benzene : 7t BT AH| M7hs0 et AU 352 PHstE|D oLy, Oj=-3=7F Arbitrage =2 E-9310]| 2t Benzene 7+4
ZMAS. 52 S8 MO E 1478022 M CfH| 48t ZA5HH YTD MY A

-SM: SM 7tA2 MF OfjH| AZ 458 F 2L, ME Fundamental2 0|1t A CHEX| %S 57 &5
1.062H HABIH2LE, O] Shipment X| 10| [H2 FE0|H SMO]| Cist =2= 0T £Xst Jo 2 MY

1= 732022 T3 CfH|
|
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HDPE $875.0/t [w/w -0.6%], PP $1,010.0/t [w/w 0.0%], PVC $860.0/t [w/w +0.6%]
PS $1,130.0/t [w/w -1.3%], ABS $1,340.0/t [w/w -2.2%], PET $880.0/t [w/w -1.1%]
- HDPE : =8 27l X|&0f [HE 35 Y22 HDPE 7t 2 M| A, Injection Grade / Film Grade 74 &A| Stet Otz
-PP:0-F R SOZ Qlst 28O 2 0= EXIsH 4&0|L, 2|2 10C(Indian Oil Corp)s 7|20 [}2 52 T2
SUUSZ PP 7HAR HEM AlH. 522 0|-F FHEHYOR Q% Z7| £33t 2240 2 Iotst FMEZE Qs = +=2% ATl
sty Ag SHH |OCE PanipatOl $IXI$H 658 20| PP MASE S 92 H 25-3027 HI|E4E I8l 7tE BT Aoz stel
Ax - PVC: O/t pvCol 2= RYUO| HEHoZ O|R0{HO| Wt FOIT Offer 7+0] QIE. ¥ixf 0|5 PvC A & A=0| HE 7ts%
HH = Westlake#® @l 24O 2 A L|=0|, Ol Q=7 0|= AX S0 Fotct BHET A7t HHEZ 40|3t7| I{E. Westlake PVCE
$29.99/mt, Oxy $49.10/mt, 7|E} & $115.54/mt =2 2 ZtA| 2110 X}52 £ U8 3HH =2 L Typhoon LekimaZ I8l L& pvC
WS EES YAHOl 7HE0| G H}E ZHoZ M X|L, AX PvC =20 O]F FE2 HHHO|RE Ho= M &
- ABS: =8 ST X|£2 2 Qs ABS 7tZ2 HF0| 0|0 AME ER2LE AN/SM & F2 feedstock 7t4 ZA| O[O0 X[ ‘44 OpEl2
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o

| 7o M2l 3l=0f XMtz 7|

PX $770.7/t [w/w +0.0%], TPA $685.0/t [w/w -0.4%], MEG $540.0/t [w/w +3.4%)]

-PX: $2& AXSIL S22 MetHQ dYo R X2 & T2t 4N E EAE PX 7HA0| RO R iy 8 SEME A2 PTA
spag | SUORY ARG FXIEO| et PTA YURAXSO| 7tSES =010 S0 72 S5 Z4= AT MR/t BEE A2 SRYUA
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[X9 /%15t Weekly Chem Cracker : Prices

Issue #40 / 3rd Week of August /'19.08.19

Major Chemical Product Prices

7D ™ 3M 1Y YTD
T2 Current R R R : :
Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
Naphtha 461.6 466.5 -1.0% 537.5 -14.1% 580.1 -20.4% 635.5 -27.4% 464.8 -0.7%
Ethane 14.1 16.3 -13.0% 16.4 -13.7% 22.4 -36.9% 38.5 -63.3% 29.0 -51.3%
Propane 350.7 341.2 2.8% 431.3 -18.7% 478.7 -26.7% 588.6 -40.4% 4539 -22.7%
ez Butane 364.2 353.2 3.1% 419.8 -13.2% 457.7 -20.4% 610.1 -40.3% 4431 -17.8%
Coal(ZF) 68.1 65.1 4.6% 721 -5.5% 85.2 -20.0% 116.8 -41.7% 98.5 -30.8%
Coal(Z=) 95.5 95.5 0.0% 97.5 -2.0% 100.8 -5.2% 100.8 -5.2% 96.7 -1.3%
Methanol 255.0 263.0 -3.0% 284.0 -10.2% 325.0 -21.5% 416.0 -38.7% 435.0 -41.4%
Ethylene 895.0 870.0 2.9% 750.0 19.3% 920.0 -2.7% 1,380.0 -35.1% 870.0 2.9%
Propylene 915.0 915.0 0.0% 905.0 1.1% 850.0 7.6% 1,075.0 -14.9% 898.0 1.9%
Butadiene 1,115.0 1,115.0 0.0% 1,070.0 4.2% 960.0 16.1% 1,740.0 -35.9% 1,120.0 -0.4%
RS Benzene 652.0 627.3 3.9% 705.3 -7.6% 616.0 5.8% 874.7 -25.5% 511.0 27.6%
Toluene 651.0 639.0 1.9% 644.0 1.1% 647.0 0.6% 797.0 -18.3% 511.0 27.4%
Xylene (Solv) 687.5 674.0 2.0% 676.0 1.7% 711.0 -3.3% 785.0 -12.4% 560.0 22.8%
Xylene (Iso) 697.0 676.0 3.1% 728.0 -4.3% 706.5 -1.3% 895.0 -22.1% 634.5 9.9%
SM 976.0 964.0 1.2% 1,031.0 -5.3% 994.5 -1.9% 1,431.0 -31.8% 926.0 5.4%
L3 PX 770.7 770.5 0.0% 860.8 -10.5% 841.0 -8.4% 1,110.7 -30.6% 928.4 -17.0%
0oX 755.0 760.0 -0.7% 830.0 -9.0% 945.0 -20.1% 955.0 -20.9% 825.0 -8.5%
HDPE (Inj) 875.0 880.0 -0.6% 920.0 -4.9% 990.0 -11.6% 1,190.0 -26.5% 1,020.0 -14.2%
HDPE (Film) 960.0 975.0 -1.5% 1,020.0 -5.9% 1,070.0 -10.3% 1,310.0 -26.7% 1,085.0 -11.5%
LDPE 970.0 985.0 -1.5% 1,000.0 -3.0% 1,070.0 -9.3% 1,150.0 -15.7% 1,030.0 -5.8%
LLDPE 875.0 885.0 -1.1% 950.0 -7.9% 1,020.0 -14.2% 1,120.0 -21.9% 1,020.0 -14.2%
PP (Homo) 1,010.0 1,010.0 0.0% 1,050.0 -3.8% 1,110.0 -9.0% 1,220.0 -17.2% 1,050.0 -3.8%
PP (Film) 1,030.0 1,030.0 0.0% 1,070.0 -3.7% 1,130.0 -8.8% 1,230.0 -16.3% 1,070.0 -3.7%
X PvC 860.0 855.0 0.6% 880.0 -2.3% 850.0 1.2% 960.0 -10.4% 885.0 -2.8%
GPPS 1,130.0 1,145.0 -1.3% 1,200.0 -5.8% 1,235.0 -8.5% 1,500.0 -24.7% 1,235.0 -8.5%
HIPS 1,220.0 1,225.0 -0.4% 1,285.0 -5.1% 1,310.0 -6.9% 1,590.0 -23.3% 1,300.0 -6.2%
EPS (GP) 1,175.0 1,185.0 -0.8% 1,205.0 -2.5% 1,195.0 -1.7% 1,590.0 -26.1% 1,260.0 -6.7%
EPS (FR) 1,255.0 1,265.0 -0.8% 1,285.0 -2.3% 1,250.0 0.4% 1,630.0 -23.0% 1,315.0 -4.6%
ABS 1,340.0 1,370.0 -2.2% 1,450.0 -7.6% 1,490.0 -10.1% 1,945.0 -31.1% 1,420.0 -5.6%
PET 880.0 890.0 -1.1% 995.0 -11.6% 1,035.0 -15.0% 1,280.0 -31.3% 1,045.0 -15.8%
ShAdAd O MEG 540.0 522.0 3.4% 525.0 2.9% 526.0 2.7% 909.0 -40.6% 633.0 -14.7%
=eem TPA 685.0 688.0 -0.4% 760.0 -9.9% 805.0 -14.9% 913.0 -25.0% 805.0 -14.9%
A2 : Platts, StO|£XH5-# X F2M A4S /T stk H2M  HME Qg
Major Petroleum Product Prices
ag Current . 7D . ™M . 3M . 1Y . YTD

Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
Dubai 57.7 57.7 0.0% 65.1 -11.4% 71.2 -18.9% 71.6 -19.4% 50.7 13.9%
= Brent 59.1 57.4 3.0% 66.7 -11.4% 73.6 -19.7% 71.0 -16.8% 50.6 16.9%
WTI 54.8 54.4 0.8% 60.0 -8.6% 62.8 -12.6% 67.6 -18.9% 45.2 21.4%
Naphtha 49.6 48.4 2.5% 58.2 -14.7% 62.5 -20.6% 69.2 -28.3% 49.1 1.1%
3|9 Q92 65.8 64.9 1.5% 77.4 -15.0% 78.7 -16.4% 80.5 -18.2% 53.8 22.3%
32295 69.5 68.8 1.1% 78.4 -11.3% 80.5 -13.7% 83.1 -16.4% 55.5 25.2%
3|9 R97 70.4 69.7 1.0% 80.1 -12.2% 81.7 -13.8% 84.9 -17.1% 57.2 23.1%
A80.5% 72.4 70.5 2.7% 78.8 -8.1% 84.2 -14.0% 83.8 -13.6% 61.8 17.0%
380.25% 72.7 70.8 2.7% 79.2 -8.2% 84.2 -13.7% 84.9 -14.4% 62.0 17.2%
MNE 450.05% 73.8 719 2.6% 80.4 -8.2% 85.6 -13.8% 85.3 -13.5% 62.7 17.8%
(H2H8) s9/3t2e 73.9 71.8 3.0% 80.9 -8.6% 85.1 -13.1% 85.5 -13.5% 65.7 12.5%
AHAE K180 51.1 51.3 -0.5% 72.4 -29.4% 68.3 -25.2% 69.9 -26.9% 53.1 -3.8%
AHR {380 49.4 49.7 -0.6% 71.8 -31.1% 66.0 -25.1% 68.8 -28.2% 52.6 -6.0%
H3{C180 54.1 54.3 -0.3% 76.3 -29.0% 69.0 -21.6% 71.7 -24.5% 54.9 -1.4%
H3{C380 52.6 52.7 -0.3% 75.7 -30.5% 66.6 -21.1% 70.6 -25.6% 53.8 -2.4%
H3{C3t11180 51.4 51.6 -0.5% 72.8 -29.4% 68.6 -25.2% 70.2 -26.9% 53.4 -3.8%
#H3{C3t11380 49.7 50.0 -0.6% 721 -31.1% 66.3 -25.1% 72.0 -31.0% 52.9 -6.0%
Naphtha1H 51.4 50.2 2.4% 59.9 -14.2% 64.4 -20.2% 70.8 -27.4% 51.9 -1.0%
MOXE Naphtha2H 51.2 49.9 2.6% 59.7 -14.1% 64.4 -20.4% 70.5 -27.3% 51.4 -0.3%
(22) A9 74.3 72.1 3.1% 80.3 -7.5% 86.1 -13.7% 85.6 -13.2% 63.2 17.7%
=£Q/8428 74.8 72.8 2.7% 81.8 -8.5% 86.2 -13.2% 86.4 -13.4% 64.9 15.3%
MDO(3t2) 92.8 92.8 0.0% 92.8 0.0% 92.8 0.0% 92.8 0.0% 92.8 0.0%
MDO(AZHE) 76.7 75.2 1.9% 83.7 -8.3% 89.6 -14.4% 89.4 -14.2% 68.6 11.9%
Huiz MDO(Y &) 68.9 69.7 -1.2% 70.7 -2.5% 72.3 -4.7% 81.3 -15.3% 64.1 7.4%
MGO(3t=) 819 82.4 -0.7% 84.3 -2.9% 89.4 -8.4% 94.2 -13.1% 74.4 10.1%
MGO(E2) 78.8 77.6 1.6% 78.5 0.3% 85.5 -7.8% 90.5 -12.9% 76.4 3.2%
A& : Platts, StO| EXI5# X F2M A4S /DM stah / H2M  HE Qg
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[M 9 /=215t Weekly Chem Cracker : (2t8t) Price Charts

Issue #40 / 3rd Week of August /'19.08.19

Major Chemical Product Prices Charts
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[HQ/stet] Weekly Chem Cracker : (HK) Price Charts
Issue #40 / 3rd Week of August /'19.08.19

n Major Petroleum Product Prices Charts

(USD/bbl) Dubai {2t (USD/bbl) Brent 27t (USD/bbl) —— WTI {7t
90 90 90
80 80 80 |
70 70 70
60 60 60 |
50 50 50
40 I I ] 40 I I | 40 I I |
17 18 19 20 17 18 19 20 17 18 19 20
(USD/bbl) Naphtha [&2HE] (USD/bbl) FYR95 [H2HE] (USD/bbl) AR0.5% [d2HE]
90 100 100
80 | 90 | 90
70 80 80
60 L 70 70
50 | 60 60
40 ‘ ‘ ‘ 50 ‘ ‘ j 50 ‘ ‘ !
17 18 19 20 17 18 19 20 17 18 19 20
(USD/bbl) SR/2ER [YHE] (USD/bbl) U= R380 [YIHE] (USD/bbl)  ——— H3{C380 [7}E]
100 90 90
90 80 | 80 |
80 70 70 |
70 60 | 60 |
60 50 50 |
50 L L ! 40 I I I 40 L L I
17 18 19 20 17 18 19 20 17 18 19 20
(USD/bbl) Naphtha [2&] (USD/bbl) AR [¥E] (USD/bbl) SR/Egss (¥l
90 100 100
80 90 90
70 80 80
60 70 70
50 60 60
40 ‘ ‘ ‘ 50 : : ; 50 ‘ ‘ ‘
17 18 19 20 17 18 19 20 17 18 19 20
(USD/bbl) Naphtha [ArabGulf] (USD/bbl) 47 [ArabGulf] (USD/bbl) S//23 % [ArabGulf]
90 100 100
80 I 90 90
70 80 80
60 - 70 70
50 | 60 60
40 ‘ ‘ ‘ 50 : : ; 50 : : ;
17 18 19 20 17 18 19 20 17 18 19 20
(USD/bbl) —— U=Z32380 [ArabGulf] (USD/bbl) —— MDO [47}E] (USD/bbl) —— MGO [3t=]
90 110 110
80 | 100 100 F
0 90 90 |
80 80 |-
2 70 70
50 60 60
40 ‘ ‘ ‘ 50 : : ; 50 : : ;
17 18 19 20 17 18 19 20 17 18 19 20
T StO|EXISH
194 89! 3z Ho/arst/qel2|El /191 (02-2122-9193)

Page (4/22)

ethan.won@hi-ib.com



sto|EXEH @

[HQ/3k5H] Weekly Chem Cracker : (2+s}) Spreads

Issue #40 / 3rd Week of August /'19.08.19

Major Chemical Product - Naphtha Spreads [Spot]

P Current . 7D . ™ . 3M . 1Y . YTD
Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
Ethylene 433.4 403.5 7.4% 2125 103.9% 288.0 50.5% 744.5 -41.8% 405.3 6.9%
Propylene 453.4 4485 1.1% 367.5 23.4% 438.0 3.5% 439.5 3.2% 433.3 4.6%
Butadiene 653.4 648.5 0.8% 532.5 22.7% 628.0 4.0% 1,104.5 -40.8% 655.3 -0.3%
IERE Benzene 190.4 160.8 18.4% 167.8 13.4% 157.0 21.3% 239.2 -20.4% 46.3 311.6%
Toluene 189.4 1725 9.8% 106.5 77.8% 142.0 33.4% 161.5 17.3% 46.3 309.5%
Xylene (Solv) 225.9 207.5 8.9% 138.5 63.1% 179.0 26.2% 149.5 51.1% 95.3 137.1%
Xylene (Iso) 235.4 209.5 12.4% 190.5 23.6% 214.0 10.0% 259.5 -9.3% 169.8 38.7%
SM 514.4 497.5 3.4% 493.5 4.2% 589.0 -12.7% 795.5 -35.3% 461.3 11.5%
EgdRaL- PX 309.0 304.0 1.7% 3233 -4.4% 336.7 -8.2% 475.2 -35.0% 463.7 -33.3%
(0,8 293.4 2935 0.0% 292.5 0.3% 413.0 -29.0% 319.5 -8.2% 360.3 -18.6%
HDPE (Inj) 413.4 4135 0.0% 382.5 8.1% 418.0 -1.1% 554.5 -25.5% 555.3 -25.6%
HDPE (Film) 498.4 508.5 -2.0% 482.5 3.3% 488.0 2.1% 674.5 -26.1% 620.3 -19.6%
LDPE 508.4 518.5 -2.0% 462.5 9.9% 498.0 2.1% 514.5 -1.2% 565.3 -10.1%
LLDPE 413.4 4185 -1.2% 4125 0.2% 448.0 -7.7% 484.5 -14.7% 555.3 -25.6%
PP (Homo) 548.4 543.5 0.9% 512.5 7.0% 558.0 -1.7% 584.5 -6.2% 585.3 -6.3%
PP (Film) 568.4 563.5 0.9% 532.5 6.7% 578.0 -1.7% 594.5 -4.4% 605.3 -6.1%
Rl PVC 398.4 388.5 2.5% 342.5 16.3% 398.0 0.1% 324.5 22.8% 420.3 -5.2%
GPPS 668.4 678.5 -1.5% 662.5 0.9% 718.0 -6.9% 864.5 -22.7% 770.3 -13.2%
HIPS 758.4 758.5 0.0% 747.5 1.5% 788.0 -3.8% 954.5 -20.5% 835.3 -9.2%
EPS (GP) 713.4 718.5 -0.7% 667.5 6.9% 718.0 -0.6% 954.5 -25.3% 795.3 -10.3%
EPS (FR) 793.4 798.5 -0.6% 747.5 6.1% 798.0 -0.6% 994.5 -20.2% 850.3 -6.7%
ABS 878.4 903.5 -2.8% 912.5 -3.7% 918.0 -4.3% 1,309.5 -32.9% 955.3 -8.0%
PET 418.4 4235 -1.2% 4575 -8.6% 448.0 -6.6% 644.5 -35.1% 580.3 -27.9%
staMe MEG 78.4 55.5 41.2% -12.5 -727.0% 69.0 13.6% 2735 -71.3% 168.3 -53.4%
TPA 223.4 2215 0.8% 2225 0.4% 249.0 -10.3% 277.5 -19.5% 340.3 -34.3%
X2 : Platts, StOI§£Xt5H X H2MYS /et s sta/ M HE gl

n Major Chemical Product - Naphtha Spreads [1M Lag]

Qg Current . 7D _ ™ . 3M . 1Y . YTD
Price Chg% Price Chg% Price Chg% Price Chg% Price Chg%
Ethylene 357.5 363.0 -1.5% 288.0 241% 169.9 110.4% 737.3 -51.5% 383.0 -6.7%
Propylene 377.5 408.0 -7.5% 443.0 -14.8% 319.9 18.0% 432.3 -12.7% 411.0 -8.2%
Butadiene 577.5 608.0 -5.0% 608.0 -5.0% 509.9 13.3% 1,097.3 -47.4% 633.0 -8.8%
R ES Benzene 114.5 120.3 -4.8% 243.3 -52.9% 38.9 194.5% 231.9 -50.6% 24.0 377.1%
Toluene 113.5 132.0 -14.0% 182.0 -37.6% 239 375.4% 154.3 -26.4% 240 372.9%
Xylene (Solv) 150.0 167.0 -10.2% 214.0 -29.9% 60.9 146.4% 142.3 5.4% 73.0 105.5%
Xylene (Iso) 159.5 169.0 -5.6% 266.0 -40.0% 95.9 66.4% 252.3 -36.8% 147.5 8.1%
SM 438.5 457.0 -4.0% 569.0 -22.9% 470.9 -6.9% 788.3 -44.4% 439.0 -0.1%
U= PX 233.2 263.5 -11.5% 398.8 -41.5% 218.5 6.7% 467.9 -50.2% 441.4 -47.2%
0X 217.5 253.0 -14.0% 368.0 -40.9% 294.9 -26.2% 312.3 -30.3% 338.0 -35.7%
HDPE (Inj) 3375 373.0 -9.5% 458.0 -26.3% 299.9 12.5% 547.3 -38.3% 533.0 -36.7%
HDPE (Film) 422.5 468.0 -9.7% 558.0 -24.3% 369.9 14.2% 667.3 -36.7% 598.0 -29.3%
LDPE 4325 478.0 -9.5% 538.0 -19.6% 379.9 13.9% 507.3 -14.7% 543.0 -20.3%
LLDPE 3375 378.0 -10.7% 488.0 -30.8% 329.9 2.3% 477.3 -29.3% 533.0 -36.7%
PP (Homo) 4725 503.0 -6.1% 588.0 -19.6% 439.9 7.4% 577.3 -18.1% 563.0 -16.1%
PP (Film) 492.5 523.0 -5.8% 608.0 -19.0% 459.9 7.1% 587.3 -16.1% 583.0 -15.5%
gHLX PVvC 3225 348.0 -7.3% 418.0 -22.8% 279.9 15.2% 317.3 1.7% 398.0 -19.0%
GPPS 592.5 638.0 -7.1% 738.0 -19.7% 599.9 -1.2% 857.3 -30.9% 748.0 -20.8%
HIPS 682.5 718.0 -4.9% 823.0 -17.1% 669.9 1.9% 947.3 -27.9% 813.0 -16.1%
EPS (GP) 637.5 678.0 -6.0% 743.0 -14.2% 599.9 6.3% 947.3 -32.7% 773.0 -17.5%
EPS (FR) 717.5 758.0 -5.3% 823.0 -12.8% 679.9 5.5% 987.3 -27.3% 828.0 -13.3%
ABS 802.5 863.0 -7.0% 988.0 -18.8% 799.9 0.3% 1,302.3 -38.4% 933.0 -14.0%
PET 3425 383.0 -10.6% 533.0 -35.7% 329.9 3.8% 637.3 -46.3% 558.0 -38.6%
staMe MEG 25 15.0 -83.3% 63.0 -96.0% -49.1 -105.1% 266.3 -99.1% 146.0 -98.3%
TPA 147.5 181.0 -18.5% 298.0 -50.5% 130.9 12.7% 270.3 -45.4% 318.0 -53.6%
XI2 : Platts, }0| £XI5H X F2M A4S Tk st/ A2M  HE gig
Slo|EXIEA
1949 82 3nE He/2rs/SL2]El 291N (02-2122-9193)
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[H K /28] Weekly Chem Cracker : (2}sF) Spot Spread Charts

Issue #40 / 3rd Week of August /'19.08.19

ﬂ Major Chemical Products - Naphtha Spread Charts [Spot]

(UsD/t) Naphtha Spot Price (USD/t) — Ethylene Spread [Spot] (UsD/t) Propylene Spread [Spot]
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[ K /2Fet] Weekly Chem Cracker : (2t€}) 1M Spread Charts

Issue #40 / 3rd Week of August /'19.08.19

Major Chemical Product - Naphtha Spread Charts [1M Lag]
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[5G /=tet] Weekly Chem Cracker : (85) Crack Margin

Issue #40 / 3rd Week of August/'19.08.19

Petroleum Products Crack Margin [Spot]

7D ™ 3M 1Y YTD

T2 Current - - - - -
Price Chg Price Chg Price Chg Price Chg Price Chg
Moz SIEES 6.5 5.0 1.6 7.6 -1.1 4.8 1.7 6.4 0.2 6.0 0.6
Naphtha -8.1 -9.3 1.2 -7.0 -1.1 -8.7 0.6 -2.4 -5.7 -1.6 -6.5
3|9r292 8.1 7.1 1.0 12.3 -4.2 7.5 0.6 8.8 -0.7 3.1 5.0
3|9295 11.8 11.0 0.8 13.2 -1.5 9.3 25 11.5 0.3 4.8 7.0
3|9297 12.6 11.9 0.7 15.0 -2.4 10.5 2.2 13.2 -0.6 6.5 6.2
A90.5% 14.6 12.7 1.9 13.7 1.0 13.0 1.7 12.1 25 11.1 35
A20.25% 15.0 13.1 1.9 14.1 0.9 13.0 2.0 13.3 1.7 11.3 3.6
MomZE  A20.05% 16.1 14.2 1.9 15.3 0.8 14.4 1.7 13.6 2.4 12.0 4.1
(H218) =9/sze 16.2 14.1 2.2 15.8 0.4 13.9 2.3 13.9 2.3 15.0 1.2
922180 -6.6 -6.4 -0.2 7.3 -13.9 -2.9 -3.7 -1.8 -4.8 2.4 -9.1
922380 -8.3 -8.0 -0.3 6.7 -14.9 -5.2 -3.1 -2.8 -5.5 1.9 -10.2
t$3{C180 -3.6 -3.4 -0.1 11.2 -14.8 -2.2 -1.4 0.1 -3.7 4.2 -7.8
H3{C380 -5.2 -5.0 -0.1 10.6 -15.7 -4.5 -0.6 -1.0 -4.1 3.1 -8.3
#HCIt1180 -6.4 -6.1 -0.2 7.7 -14.0 -2.5 -3.8 -1.4 -4.9 2.7 -9.1
#3{C7t1380 -8.0 -7.7 -0.3 7.0 -15.1 -4.9 -3.2 0.4 -8.4 2.2 -10.2
Naphtha1H -6.3 -7.6 1.2 -5.2 -1.1 -6.8 0.4 -0.8 -5.5 1.2 -7.5
MOmZ  Naphtha2H -6.5 -7.8 1.3 -5.4 -1.0 -6.8 0.3 -1.2 -5.3 0.7 -7.2
(=) A 16.6 14.3 2.3 15.2 1.4 14.9 1.7 14.0 2.6 12.5 4.1
s9/5tae 17.1 15.1 2.0 16.6 0.4 15.0 2.1 14.7 2.4 14.2 2.9
Naphtha -7.6 -8.8 1.3 -6.5 -1.0 -9.3 1.8 -3.0 -4.6 -1.8 -5.7
HSHE A 13.5 11.1 2.4 12.8 0.8 11.8 1.8 14.0 -0.4 8.8 4.8
(ArabGulf) SRS 14.2 12.0 2.2 14.3 -0.1 12.0 2.2 14.7 -0.5 10.7 35
922180 -8.4 -8.2 -0.2 5.4 -13.8 -4.8 -3.6 -1.8 -6.6 2.4 -10.8
922380 -10.1 -9.8 -0.3 4.8 -14.8 -5.2 -4.9 -2.8 -7.2 1.9 -11.9
MDO(322) 35.0 35.0 0.0 27.7 7.4 21.6 13.5 21.1 13.9 421 -7.0
MDO(A7HE) 19.0 17.5 1.5 18.5 0.4 18.4 0.5 17.8 1.2 17.9 1.1
MEll2  MDO(YE) 11.2 12.0 -0.8 5.6 5.6 1.1 10.0 9.7 1.5 13.4 -2.3
MGO(st=) 24.2 24.7 -0.5 19.2 5.0 18.2 5.9 226 1.6 23.7 0.5
MGO(ZZ) 21.1 19.8 1.2 13.4 7.7 14.3 6.7 18.8 2.2 25.7 -4.6
X2 : Platts, 3t0| EXtSH X FM 4S5/ Tiet stah / A2 L HE gls

Petroleum Products Crack Margin [1M Lag]

7D ™ 3M 1Y YTD
= Current . - . . :
Price Chg Price Chg Price Chg Price Chg Price Chg
ESRTE] SKI2|1= -0.8 0.0 -0.9 11.9 -12.7 5.7 -6.5 3.9 -4.8 -1.5 0.6
Naphtha -15.5 -14.3 -1.2 -1.5 -14.0 -7.8 -7.7 -3.7 -11.8 -8.3 -7.2
3|9t292 0.7 2.2 -1.5 17.8 -17.1 8.4 -7.7 7.5 -6.8 -3.6 43
3|8rQ95 44 6.1 -1.7 18.7 -14.3 10.2 -5.8 10.2 -5.8 -1.9 6.3
3|ere97 5.2 7.0 -1.7 20.5 -15.2 11.3 -6.1 11.9 -6.7 -0.2 55
A20.5% 7.3 7.8 -0.5 19.1 -11.9 13.8 -6.6 10.8 -3.6 4.5 2.8
A20.25% 7.6 8.1 -0.5 19.6 -12.0 13.9 -6.3 12.0 -4.4 4.7 3.0
MomZE  AK0.05% 8.7 9.2 -0.5 20.7 -12.1 15.2 -6.5 12.3 -3.7 5.3 3.4
(H2H8) sgptzg 8.8 9.1 -0.3 21.3 -12.4 14.8 -5.9 12,6 -3.8 8.4 0.5
922180 -14.0 -11.4 -2.7 12.8 -26.8 -2.1 -12.0 -3.1 -10.9 -4.3 -9.8
25380 -15.7 -12.9 -2.7 121 -27.8 -4.4 -11.3 -4.1 -11.6 -4.8 -10.9
$3{C180 -11.0 -8.4 -2.6 16.7 -27.6 -1.3 -9.7 -1.2 -9.8 -2.4 -8.5
t$3{C380 -12.6 -10.0 -2.6 16.0 -28.6 -3.7 -8.9 -2.3 -10.2 -3.6 -9.0
#3{C3t1180 -13.8 -11.1 -2.7 13.1 -26.9 -1.7 -12.1 -2.7 -11.0 -4.0 -9.8
3{C7t1380 -15.4 -12.7 -2.7 12.5 -27.9 -4.0 -11.4 -0.9 -14.5 -4.5 -10.9
Naphtha1H -13.7 -12.5 -1.2 0.3 -14.0 -5.9 -7.8 -2.1 -11.6 -5.5 -8.2
MOMZ  Naphtha2H -13.9 -12.7 -1.1 0.0 -13.9 -5.9 -7.9 -2.5 -11.4 -6.0 -7.9
() Ao 9.2 9.4 -0.2 20.7 -11.5 15.7 -6.5 12.7 -35 5.8 3.4
SRIEER 9.7 10.1 -0.4 221 -12.4 15.8 -6.1 13.4 -3.7 75 2.2
Naphtha -15.0 -13.8 -1.2 -1.1 -13.9 -8.5 -6.5 -4.3 -10.7 -8.5 -6.4
HOHE PEL-) 6.2 6.2 0.0 18.2 -12.1 12.6 -6.5 12.7 -6.5 2.1 4.1
(ArabGulf) SR/Ese 6.8 7.1 -0.3 19.8 -13.0 12.9 -6.1 13.4 -6.6 4.0 2.8
25180 -15.8 -13.1 -2.6 10.9 -26.6 -4.0 -11.8 -3.1 -12.7 -4.3 -11.5
929380 -17.4 -14.7 -2.7 10.2 -27.7 -4.4 -13.1 -4.1 -13.3 -4.8 -12.6
MDO(3t=) 27.7 30.1 -2.4 33.1 -5.5 22.4 5.2 19.8 7.8 35.4 -7.7
MDO(AHE) 11.6 12.6 -1.0 24.0 -12.4 19.3 -7.7 16.5 -4.9 11.2 0.4
Mubiz  MDO(YE) 3.8 7.0 -3.2 11.0 -7.2 2.0 1.8 8.4 -4.6 6.7 -3.0
MGO(38H2) 16.8 19.7 -3.0 24.7 -7.9 19.1 -2.3 21.3 -4.5 17.0 -0.2
MGO(E2 13.7 14.9 -1.2 18.9 -5.2 15.2 -1.5 17.5 -3.9 19.0 -5.3
X2 : Platts, 5l0| £XS2 X FM S/ Thet stat / 42 HE glS
S| EXHEA
194 82l 3mi= Ho/arE/geRlE Y91 (02-2122-9193)
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[MK/z18t] Weekly Chem Cracker : (9) Crack Margin Charts

Issue #40 / 3rd Week of August /'19.08.19

Petroleum Product Crack Margins [Spot]
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[HK/318t] Weekly Chem Cracker : (3ftsh) S=2 Z{1

Issue #40 / 3rd Week of August /'19.08.19
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[H]/3tst] Weekly Chem Cracker : (3t8}) 2 7S &

Issue #40 / 3rd Week of August /'19.08.19
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[H]/3tst] Weekly Chem Cracker : (3t8}) 2 7S &

Issue #40 / 3rd Week of August /'19.08.19

[etel] 322 SISHME HHSE (2/2)

(%)
100

90

80

70

60

50

(%)
90

80

70

60

50

40

(%)
90

80

70

60

50

(%)
100

90
80
70
60
50

40

19 83 3mj3
Page (12/22)

ST PTAISE

0
. )

95
3 90
3 85
3 80
L 75
Last Update
2019-08-15
L L | 70
17 18 19 20
EZpAISE
0
—— &I PAIISE (%)
r 100
3 90
80
L 70
F 60
Last Update
:2019-08-16
1 1 | 50
17 18 19 20
= styrene 7tSE
(%)
—— &3 Styrene IS8
- 95
90
[ 85
80
75
| 70
Last Update 65
:2019-08-16
. . i 60
17 18 19 20
&= Phenol 7} 5 &
%
— =32 Phenol 728 )
r 95
85
75
65
Last Update
:2019-08-16
1 1 | 55
17 18 19 20

= E202H 7tSE

— 33 E20AE IISE

Last Update
2019-08-15
17 18 19 20
ST ANIISE
—— 32 ANIISE
Last Update
:2019-08-16
17 18 19 20
53 MEG 7HS B
—— 32 MEG2ISE
Lasf Update
:2019-08-16
17 18 19 20
ST OHHELMIIEE
—— SF OMEMNIISE
Last Update
:2019-08-16
17 18 19 20

SIO| XS A
Yo/l qezlE {01M (02-2122-9193)
ethan.won@hi-ib.com



sto|EXEH @

[H9 /%15t Weekly Chem Cracker : (HQ) 0|2 22

Issue #40 / 3rd Week of August /'19.08.19

[H9]0122] MQHE A2t 9l e AH|2 %0|

(Hbbl/d)

11,000

10,500

10,000

9,500

9,000

8,500

8,000

0|=o| #l2f Wit 0|

(Hbbl/d)

6,000

5,500

5,000

4,500

4,000

3,500

3,000

(Hbbl/d)

11,000

10,500

10,000

9,500

9,000

8,500

8,000

(Hbbl/d)

6,000
5,500
5,000
4,500
4,000
3,500

3,000

19 83 3mj3
Page (13/22)

02 3Le Wizt
| Last Update
2019-08-09
0 11 12 13 14 15 16 17 18 19 20
0|52 SRAFIEF+ELR] Y 0|
012 ZRQIUYR+ AR MM
[ Last Update
2019-08-09
0 11 12 13 14 15 16 17 18 19 20
Ojzo| 3ty HEAH|Z 0|
0|2 31U YR AU
| Last Update
2019-08-09
0 11 12 13 14 15 16 17 18 19 20
0|32 SRAFIHYR+ER] BS2HF 0|
01 SRRULYR+ YR YB4u/Z
| Last Update
2019-08-09
0 11 12 13 14 15 16 17 18 19 20

(Hbbl/d)

2,500

2,200

1,900

1,600

1,300

1,000

Last Update
2019-08-09

10

(Hbbl/d)

3,000

2,500

2,000

1,500

1,000

500

1 12 13 14 15 16 17 18
0|20 TEELEREH YA F0|

19 20

0|2 T2+ T2 T2 AR

Last Update
2019-08-09

10

(Hbbl/d)

2,500

2,200

1,900

1,600

1,300

1,000

11 12 13 14 7 18

1 1 19 20
0j20| SR/YT L BRAHY F0|

Last Update
2019-08-09

10

(Hbbl/d)

3,000

2,500

2,000

1,500

1,000

500

11 12 13 14 15 16 17 18 19 20
050 =2 e 2 LY FFAH|F 0|

0|2 R I2TA Ye iz

Last Update
.., 2019-08-09

10

11 12 13 14 15 16 17 18 19 20

SIO| XS A
Yo/l qezlE {01M (02-2122-9193)
ethan.won@hi-ib.com



sto|EXEH @

[ g /=] Weekly Chem Cracker : (BQ) 0|2 {1

Issue #40 / 3rd Week of August /'19.08.19

[HR10I22 MQME D U A DU4 50|

oj2e| 312 M %0|

(4H4BtbbI) A 574d Max-Min Band
300 - 0= 3L 0
270 r
240
210 -
180
Last Update
2019-08-09
150 L I . ! )
15 16 17 18 19 20
0= SRRIBR+HERI MW 30|
(CELLIT)] 2t 5214 Max-Min Band
00 . 012 53RA+YR] D
180 +
160
140
120 +
100 +
Last Update
2019-08-09
80 L L L L |
15 16 17 18 19 20
0|52l 3Lq MY 30|
(Y) 2tAH 524 Max-Min Band
32 . 0|3 3R MY
30
28 |
26
24+
22
Last Update
2019-08-09
20 L L L ! |
15 16 17 18 19 20
0|22 SRRLE AR HYS
() 2tH 5744 Max-Min Band
0 - 012 SReLUR+ AR MY
50 +
40
30 +
Last Update
2019-08-09
20 L L L I I
15 16 17 18 19 20

19 83 3mj3
Page (14/22)

0|=o| S//23 % M1 +0|

[CELIT)] 1+ 5743 Max-Min Band
50 - 03 SR/EASR M2
45
40 |
35 ¢
Last Update
2019-08-09
30 1 1 1 1 1
15 16 17 18 19 20
o|2e| 59 M2 0|
(4HBtbbl) 243 5744 Max-Min Band
50 . 0|2 % M1
45
40
35
30
25 1 1 1 1 1
15 16 17 18 19 20
oj2o| S8/23% MAYS |
(Y2) 243 5714 Max-Min Band
4“0 - 0|3 SR/E3F MY
35 ¢
30 ¢
25 |
20 -
Last Update
2019-08-09
15 1 1 1 1 1
15 16 17 18 19 20
oj2e Z2E UL
(Y2) 243 5714 Max-Min Band
125 - 02 TR0 DAL
100 ¢
75
50
25 &
Last Update
0 ‘ ‘ ‘ 2019-08-09
15 16 17 18 19 20

e/t /elE

SIO| XS A
91 (02-2122-9193)
ethan.won@hi-ib.com



sto|EXEH @

[XQ /%15t Weekly Chem Cracker : (M) 0|2 OIS &

Issue #40 / 3rd Week of August /'19.08.19

[ER]1 0172 YA HEI8 S E, M Y J2HE Ao

0| = ¥ 2H| 8% 0|

0= ¥ 7tSE 0|

uokpbl/d . %
(442kbbl/d) 012 B Capacity (%) 012 B IS
19 r 100 ¢
95
18 +
90
17 +
85
16
80
Last Update Last Update
2019-08-09 2019-08-09
15 1 1 L L 1 L 0 9\08 J 75 L J
11 12 13 14 15 16 17 18 19 20 17 18 19 20
0|= EH 2H| 7ts35T 72 0| 0= 25 dHZ 30|
X uHO}
(@obi/a) 013 BALI JISEE 72 (E42tobl/a) 012 2% B
5000 20
4,000 + 18 +
3,000 - 16
2,000 - 14
1,000 12+
Last Update Last Update
2019-08-17 2019-08-09
0 1 L 1 10 1 |
17 18 19 20 17 18 19 20
472 FH}O| § Topping Margin 4712 FHI0| ¥ Hydroskimming Margin
USD/bbl
(USD/bbi) AI7}Z Topping Margin ( /bbl) A& Hydroskimming Margin
10 10 -
8 8 |
6 6 L
4 4 L
2 2 L
ast Update Last Update
0 ‘ ‘ 019-08-16 0 ‘ ‘ 2019-08-16,
17 18 19 20 17 18 19 20
A 71Z SFH}O| S FCC Margin Al 7HZ S H}O| ] Hydrocracking Margin
D/bbl
(USD/bbi) AIDHE FCC Margin (USD/bbI) A2FE Hydrocracking Margin
10 - 10 -
8 g8 L
6 6 N
4 4 L
2 2 L
Last Update Last Update
0 ‘ ‘ 2019-08-16 0 | | 2019-08-16
17 18 19 20 17 18 19 20

19 83 3mj3
Page (15/22)

SIO| XS A
Yo/l qezlE {01M (02-2122-9193)
ethan.won@hi-ib.com



stol A5 @

[HQ/3tet] Weekly Chem Cracker : (HQ) 52 2IS&

Issue #40 / 3rd Week of August /'19.08.19

[HQ] £322| Teapot Refineries IS E U X% IS5

%= Teapot Refineries 7H S & 30|

(%) -
——— 2 Teapot Refineries 7S &

80
70
60
50
40 r
30
Last Update
20 ‘ ‘ ‘ 2019-08-16
15 16 17 18 19 20
= SR EH 7tSE F0
0
:g(’) —— 5332 AOISE
90
80 r
70 H
60 H
Last Update
2019-08-15
50 | L L L I |
15 16 17 18 19 20
53 S8R HH 71EE F0l
0
) — 33 2SYFAOISE
100 r
90
80 r
70 -
60
Last Update
2019-08-15
50 1 1 1 1 J
15 16 17 18 19 20
3 52 ¥H 7tEE F0l
0
) —— E3uvNIISE
100
90 -
80
70
60
Last Update
2019-08-15
50 1 1 1 1 J
15 16 17 18 19 20

19 83 3mj3
Page (16/22)

(%)
100

90

60

50

(%)

100

90

80

70

60

50

(%)

100

90

80

70

60

50

(%)
100

90

80

70

60

50

= SF EH 7S E =0l

— 5= SREYNIISE

Last Update
‘ ‘ ‘ 2019-08-15 |
15 16 17 18 19 20
53 252 YN 7158 $0|
— S BR FMOIsE
Last Update
| | | 2019-08-15,
15 16 17 18 19 20
53 SM% HH 71SE 0l
—— 32 MR YA OISE
15 16 17 18 19 20
3 MR HH 7HEE F0l
— 33 HME FH IS E
Last Update
2019-08-15
15 16 17 18 19 20

SIO| XS A
Yo/l qezlE {01M (02-2122-9193)
ethan.won@hi-ib.com



sto|EXEH @

[HQ/315t] Weekly Chem Cracker : (R21) 0|2 33

Issue #40 / 3rd Week of August /'19.08.19

[2HQ7H 020 £2 21 23 X|E Charts

0|2 5 A 3 wn §7} 30|

(&tbbl/d) 0/ 2R Yt (30) (USD/bbl)
13,000 —— WTIRIH(2 1 80
12,000 + 4 70
11,000 + 4 60
10,000 4 50
9,000 4 40
Last Update
2019-08-09
8,000 ! . ! 1 . 30
17.01 17.07 18.01 18.07 19.01 19.07 20.01
o|=2e| ¢ X1 30|
(4HOHBbI) tAH 524 Max-Min Band
600 - 02 AF ™
500 +
400
300 f
Last Update
2019-08-09
200 L L L L J
15 16 17 18 19 20
0|=2| F8 shale 4 %] BeP -7} 30|
(USD/bbl) Delaware Basin
100 Bakken
[ Midland Basin
90 + Eastern Eagle Ford
Western Eagle Ford
80

DJ Basin
70

60

50

40 \/\_/\/\/\.\_/\,_/\/\/\/\
30 ¢ Last'Update
2019-07-31
20 s ‘ ‘ ‘ ‘ ‘
14 15 16 17 18 19 20
0|20 g M2 71z U 7| 30|
(Meusb) 0|2 NYMEX 919 M 2o (xh) (USD/bbl)
10 0j3 NYMEX 13 M2 222 212 () 100
8 T 185
& {70
4T 155
2 1 40
Last Update
8/16/2019
0 ‘ ‘ : 25
16 7 18 19 20

19 83 3mj3
Page (17/22)

0] =2| Rig Count X wTI 77} 30|

(7H) 0|2 Rig Count (Z}) (USD/bbl)
1,000 —— WTI{7H(2) 4 80
900 1 70
800
1 60
700
1 50
600
500 140
Last Update
2019-08-16
400 . . ' . ' 30
17.01 17.07 18.01 18.07 19.01 19.07 20.01
Ol2e| MH|ZS 2 X wi {7t 0|
(4Btbbl) 0|3 H2HI=ZR M () (UsD/bbl)
750 —— WTIR2H(2) 4 120
720 4 100
690 41 80
660 4 60
630 4 40
Last Update
2019-08-09
600 1 1 1 1 1 1 1 1 1 20
0 11 12 13 14 15 16 17 18 19 20
0] =2 shale oil 44k % puc 7= 30|
(#4tbbl/d) 0|2 Shale Oil A§AH2f (%) (®2H)
10 . 0|2 DUC 212 () .10
8 18
6 [ 416
4 14
Last Update
2019-08-31
2 42
Last Update
2019-07-31
O L L L L 0
16 17 18 19 20
0j2e] 4R £71% +2 % wn 87 F0|
(HAH|2F) NYMEX 5 Hl4i22 Net Position (Z}) (UsD/bbl)
goo T WIRH(E®) ;120
600 f 4 90
400 + 41 60
200 4 30
Last Update
8/16/2019
0 1 1 1 0
16 17 18 19 20

SIO| XS A
Yo/l qezlE {01M (02-2122-9193)
ethan.won@hi-ib.com



sto|EXEH @

[

Issue #40 / 3rd Week of August /'19.08.19

[2XR2H OPEC £ 2otE9| AR MM I 2AA0|HE

S /3tst] Weekly Chem Cracker : (§2}) OPEC £

o|Zto| AQ MK F0| o|2ta9| 2} At gl ZHMO|HE 0|
(#45tbbI/d) ol Matet (#etbbl/d) Z'ZE :o':i-:‘?’fg ) (Z4tol2E%)
45 - 49 - —O— 0J2}3 ZA0IHE () L 120%
40 46 { 90%
43 1 60%
35 |
40 { 30%
30 |
37 { 0%
25 4 3.4 -30%
Last Update Last Update
20 ‘ ‘ ‘ ‘ 7/31/2019 p / ‘ 7131/2019) o
181 184 187 1810 191 194 197 19.10 18 184 187 1810 191 194 197 19.10
AC|o| AG Mt 3l ZHAo| Y E 0| FL0IEL| A WA I ZHAO|HE 0]
(44BHobl/d) ALPE AU (3 (2ol E%) (#45Hobl/d) THOIE Stk (=) (ZeroIsE%)
12 —O0— ALC| 2HAO[HE () . 150% 30 - —O— FRY0|E LAOIHE () & L 120%
11 { 100%
28 | { 90%
10 { 50%
26 | { 60%
9 { 0%
24 | 1 30%
8 { -50%
Last Update Last Update
7/31/2019 7/31/2019
7 L L L L L L _‘IOO% 22 L L L L L L L O%
181 184 187 1810 1941 194 197 19.10 181 184 187 1810 191 194 197 19.10
UAES| &l A Atgk Ol ZHo| M E 0| || = AEto| 2lf Wit U ZHMo| - E 0|
(44Otbbl/d) UAE A8 A2 (X}) (2t2r0[8H=2 %) (2H8tbbl/d) el A2t L (F) (20|82 %)
" —O— Hjlu| A2t AM0IHE ()
36 —O— UAE 2MOIYE (2) L 200% 18 ¢ an-il:iviakct dad 1 2000%
16 4 1600%
32 1 100%
14 | 4 1200%
28 | { 0%
12 | 1 800%
24 | { -100%
10 | 1 400%
Last Update Last Update
7/31/2019 7/31/2019
2.0 L L L L L \/ / L -200% 0.8 1 I I 1 L \/ / L 0%
181 184 187 1810 19.1 194 19.7 19.10 18.1 184 187 1810 19.1 194 19.7 19.10
= 18 '19'd 58
sl Michielel il as oI
2 2| 1,089 1,039 -50 990 198.0% 1,020 138.0%
A=zt 1,751 1,673 -78 1,500 321.8% 1,500 321.8%
VEN==) 548 522 -26 520 107.7% 530 69.2%
7| 190 178 -12 120 583.3% 110 666.7%
78 202 193 9 190 133.3% 190 133.3%
o|zt 3,707 3,797 90 3,800 103.3% 2,200 -1674.4%
olzta 4,561 4,351 -210 4,450 52.9% 4,650 -42.4%
FQolE 2,838 2,707 -131 2,700 105.3% 2,710 97.7%
FtEt2 648 618 -30 600 160.0% 0 2160.0%
AL 10,544 10,058 -486 10,000 111.9% 10,050 101.6%
UAE 3,013 2,874 -139 2,870 102.9% 3,060 -33.8%
B Ll = 2t 2,067 1,972 -95 1,450 649.5% 750 1386.3%
OPEC 12 314 31,108 29,932 -1,176 29,190 163.1% 26,770 368.9%
RECRESETE|

19 83 3mj3
Page (18/22)

FR/=rE/RE2IE Ay

o7

raieiey |

ethan.

SIO| XS A
(02-2122-9193)
won@hi-ib.com



stol A5 @

[H K /3t5H] Weekly Chem Cracker : (§2}) 0|2t/2{A|ol/ &=

Issue #40 / 3rd Week of August /'19.08.19

o|2ke| Hy/y F0|
(#bbl/d) o|2t AR =T (F) (%)
3,000 —O— 0|2 AR 2EYy/y (2 S 240%
2,500 - 1 160%
2,000 - 1 80%
1,500 | 1 0%
1,000 | 1 -80%
Last Update
2019-07-31
500 : : : = -160%
16 17 18 19 20
ojgte| g Qem & U y/y F0|
(#bbl/d) o|2t AQ QT i) $E2F (ZH (%)
1,000 —O0— 0|2 AR AT} $EH y/y (2 1 400%
800 300%
600 200%
400 | 100%
200 | 0%
0 ‘ ‘ ‘ - -100%
16 17 8 19 20
Z{Alote| 3§ Atk Ol y/y 0|
(Mbbl/d) 2{AloF 27 Wk (2H) (%)
12,000 - —O— 2{Aloh |Q Wikt y/y (2 1 9%
11,500 + 1 6%
11,000 + 1 3%
10,500 | 1 0%
10,000 4 -3%
Last Update
2019-07-31
9,500 : : : = -6%
16 17 18 19 20
S30| Y ik gl ysy 30|
(Hbbl/d) 3 YR YL (F) (%)
4,500 - —O— 33 AR WML y/y (2 1 10%
4,200 + 1 5%
3,900 - 4 0%
3,600 F 4 -5%
3,300 - 4 -10%
Last Update
2019-07-31
3,000 : : : J -15%
16 17 18 19 20

19 83 3mj3
Page (19/22)

ojzte| AR IT@E FEF U y/y F0|

(#bbl/d) o]t AR B2 £EY (2D
1,200 —O0— 0| YR R +EZ vy (R) 1
1,000
800 |
600 |
400 |
200 |
0
16
xx
=
(#bbl/d) ® +E
300 - —o— 0|2t YUY B2y £EY y/y (2 q
250 | ]
200 | ]
150 + 7
100 7
50 | ]
Last Update
. 2019-07-31
16 17 18 19 20
Z{Alote] AR =T Uyly F0|
(WHOLE) 2{Al0 AR SE (F)
30 —O— Aot IR EZ y/y (R 7
25 1
20 |
15
10
5 1
Last Update
. 2019-05-31
16 17 18 19 20
30| g U Ly/y F0|
(WHOLE) 2 AF 2L (D
50 —O—ET UK FUF VYV (R 1
40 7
30 7
20 7
10 7
Last Update
2019-06-30
O L L L L
16 17 18 19 20

H/er/ el 2ay

—_— "

(%)
90%

60%
30%
0%
-30%
-60%
-90%
(%)
400%
300%
200%
100%
0%
-100%
-200%

(%)
40%

30%
20%
10%
0%
-10%
-20%

-30%

(%)
40%

30%

20%

10%

0%

-10%

SO|EAHSH

(02-2122-9193)

ethan.won@hi-ib.com



sto|EXEH @

[M9 /%18t Weekly Chem Cracker : £

= HMMA (1/2)

Issue #40 / 3rd Week of August /'19.08.19

[RIMMA] YR/3H8 £ B2 PA0IY Consensus 30| (1/2)

s-0il2] 0|2 consensus F0|

sKO| - H|0] 42| HR 0|2 consensus 0|

(&1otel) S-0il 3Q19 ¥Y0|2| Consensus (&) (Mojer)  (doig) SKO|=H|0]44 3Q19 Y0I| Consensus (Z)  (a104gy)
_0i oioip0/0l ] ——— SKO|=H|0] M4 2019 ¥ 0|2 Consensus (2
600 - S-0il 2019 % 0|2 Consensus () 3000 1000 ; M Aol (GO 3,600
——— S-0il 2020 ¥o|2l Consensus () ——— SKO|H|0| M 2020 HH0|2 Consensus ()
E 2|
400 ¢ 1 2,500 3,200
4 2,800
200 F 4 2,000
\\‘ 1 2,400
0 1,500
4 2,000
-200 1,000 )
Last Update Last Update 1,600
8/16/2019 8/16/2019
-400 b 4 500 -200 - 41,200
19.1 19.3 19.5 19.7 19.9 19.11 20.1 19.1 19.3 19.5 19.7 19.9 19.11 20.1
LG2}2| 2| B0IY Consensus 30| ZH#H 022 B0l consensus 0]
SEE LG2Iet 3Q19 Y02 Consensus (ZH) (Nefe)  (Mod9) ROIA0IZ 3019 YA0IY Consensus () (p012))
—— LG=}st 2019 ¥HOo|2] Consensus (2 ZOZ0]Z 2019 Yol Consensus (L)
800 ot 8ol ® 3,500 600 - s oo T 2,500
——— LGSter 2020 YHo|2 Consensus (R) 2012012 2020 ¥eol2l Consensus ()
700 + -4 3,000
500 4 2,200
600 4 2,500
400 + 4 1,900
500 ~ -4 2,000
300 ¢ 4 1,600
400 -4 1,500
Last Update Last Update
8/16/2019 8/16/2019
300 : : : : : 1,000 200 : : : : : 1,300
19.1 19.3 19.5 19.7 19.9 19.11 20.1 19.1 19.3 19.5 19.7 19.9 19.11 20.1
st o] Ze| A 0|2 consensus 0| Ch3t3-3te| Helo]2| consensus 30|
CSEEN $HEP012 3019 YOI Consensus (F)  (yorg))  (Mei9) CHErR st 3Q19 Yo|2! Consensus (%) (Mei2))
160 SH3130|Z 2019 ¥eolel Consensus (L) 200 80 CH$hQ 3t 2019 Y 0|2 Consensus () 350
[ #5102t 2020 ¥H0|2 Consensus (L) | I st 2020 Q0|2 Consensus () |
150 4 650
300
140 - -1 600
130 - - 550 250
120 - - 500
200
110 - Last Update 450
8/16/2019
100 L . . . . 400 150
19.1 19.3 19.5 19.7 19.9 19.11 20.1 19.1 19.2 19.3 19.4 195 19.6 19.7 19.8
S2M[2| A0l consensus F0| AL E Q|| HYUO|Y consensus FO|
(Alotel) 2542 3Q19 Yol Consensus (Z) (Aodg) (o) 22EIC 3019 YOI Consensus () (a10191)
160 . —— 3344|2019 YOI Consensus (2) 200 80 - D280 2019 YOI Consensus () 350
—— 23MQ 2020 YYO0|2 Consensus () IRE0IE 2020 POl Consensus ()
140 - - 600 70 + 4 300
120 W: [ | e
100 | 1 400 50 F\_,\—\—r‘_h—' 1 200
Last Update Last Update
8/16/2019 8/16/2019
80 : ‘ : : ‘ 300 40 : : : : : 150
19.1 19.3 19.5 19.7 19.9 19.11 20.1 19.1 19.3 19.5 19.7 19.9 19.11 20.1

19 83 3mj3
Page (20/22)

SIO| XS A
(02-2122-9193)
ethan.won@hi-ib.com

2|0|M

FR/=rE/RE2IE Ay



GER T 10Gs)

[

Issue #40 / 3rd Week of August /'19.08.19

FUMA] /=13 £2 25 Y0l Consensus 9| (1/2)

S /315t Weekly Chem Cracker : £2

=2
o/

HMM A (2/2)

skc2| H 0|2 consensus 30|
EEN SKC 3Q19 ¥¥ol2l Consensus (Z}) (Mot
65 ——— SKC 2019 ¥¢0|2 Consensus () 300
[ ——— SKC 2020 ¥¢0|2] Consensus () ]
60 4 270
55 - 4 240
50 - 4 210
45 - 180
Last Update
8/16/2019
40 L L L L L | 150
19.1 19.3 19.5 19.7 19.9 19.11 20.1
S o] 0|2 consensus 30|
) S 3019 Yol Consensus (F)  (xoigy
35 &214t 2019 Yol Consensus () 150
——— & 2IAH 2020 ¥ Y0|2! Consensus ()
30 ,J‘—\_\_\_"’_J’_’L 4 130
25 - - 110
20— 1 90
15 + 4 70
Last Update
8/16/2019
10 L L L L L | 50
19.1 19.3 19.5 19.7 19.9 19.11 20.1
A A2 AR10]9 consensus F0|
(Aloty) FAA 3019 YY0o|Y Consensus (X} (Aloigy
40 - ——— FHA 2019 HHO|2 Consensus () 160
——— ZAA 2020 HHO|2 Consensus (R)
35 4 140
30 4 120
25 + -4 100
20 + 4 80
Last Update
8/16/2019
15 L L L L L | 60
19.1 19.3 19.5 19.7 19.9 19.11 20.1
2’43t8to| A U0l consensus F0|
(Moig)) ZASIsE 3Q19 YH0|2 Consensus (&) (Aleigl)
50 zdstst 2019 YYo|2 Consensus () 220
[ B35 2020 Y02 Consensus (L) |
45 -4 200
40 F 4 180
35 + 4 160
30 ‘_\L\_ﬁ—\___r—"’_/r 1140
Last Update
8/16/2019
25 L L L L L | 120
19.1 19.3 19.5 19.7 19.9 19.11 20.1
199 88 3miF
Page (21/22)

60

50

40

17

14

11

65

62

59

56
1

E|#|o|A| O] Z2| H 0|2 consensus 30|
E[3{|0]3|0]Z 3Q19 ¥ o|2l Consensus () (
E|3{|0]|3|0]2F 2019 ¥A0|2 Consensus ()
E|3{|0]3{|0]2F 2020 ¥ 0|2l Consensus ()

Last Updateﬁ
8/16/2019

19.3 19.5 19.7 19.9 19.11
268 U3tste| HA0|2 consensus F=0|
ZHIYYUSHE 3019 YY0|2! Consensus (ZH) (

20| YUstst 2019 Y202 Consensus ()
20| YUstst 2020 ¥2io|2! Consensus (L)

Last Update
8/16/2019
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of Z-23t2| Heio]2 consensus
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21) oA S 3t 3Q19 ¥HO0|2 Consensus (£H) (Alot2)
oA K 3t 2019 ¥H0|2 Consensus (L) 150
[ oA ] 3t 2020 ¥H0|2 Consensus (L) i
L 4 120
F 1 90
1
E 41 60
]
F 1 30
Last Update
8/16/2019
L L L L L 0
9.1 19.3 19.5 19.7 19.9 19.11 20.1
F/YE|HM 2| HAHO|2 consensus 30|
) BAMEIHM 3Q19 Yol Consensus () EEN)
ZAE[QHM 2019 ¥0|2 Consensus () 360
[ HME|HMN 2020 Y02 Consensus (L) |
F 41 330
F 41 300
L 4 270
F 1 240
Last Update
8/16/2019
L L L L L 210
9.1 19.3 19.5 19.7 19.9 19.11 20.1
SHO| XS A
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Compliance notice

g EIM =2 7|EC= oY 7|8t 2si0,

P SIA= Gl 52 1%014 ER5ke QUA| 5LCk

P SESAREAAR 1 HRARE SlE 7|Yo] FAS ER5t | SELICE

p o HuM= ZIZEAPE 2 Al 3A00A| E-mail S& S50 ARM0f| BHE =l AFH0| giELICE
P =AE 671EZ BlE VI8 R S SR 2 SRR F0feHA] EUSLICE

> o S0l AME LIBES 2010 oS HEISIA| HHESIIL 910, 9|50 RSt eriolLE 7HY gl0] ZAAEIPSE SolBHLCE,

H= L H HA AO=2 =1

(ZM2: oiy )

rht

2AAEE FARE| SESAE 57| e FUAR0|H, T2k, = A0 Qe SARAS] SAZM0| O OfHeh =2o] SHA==E AREE =
glon, ojmst FR0|e 2RHAF U A0 7k Q0] A, SAF E= OiolE = SigLICE RHHA So= ol FudhiA| EAl Qo] USS
FAIGHA|Z| HEZLICE

£

1. E55d EASE (Y 7IE £7HHH| 358) SSFARIAES S5 127187 Y Z7HH] sigS39| old S 2AUES onfgh
-Buy(i $): Y SIHHH| +15%0]4

- Hold (2:7): Y Z7ICHH| -15% ~ 15% LHe| S=t

- Sell(0i=): =AY SIHHH| -15%0]e

2. Mz EAEH (A72U7|E A AIZHISHH| 23|S0 HetE F35l= AY)

- Overweight(BI==H), - Neutral (£2!), - Underweight (HIE=2)

SIO|FAEH FAHlE S5 34l 2019-06-30 7|2
A= Ofi<: 22(29) o=
EAto|A HIZ (%) 88.5% 11.5% -

Sl0|EXE A
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