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Big shale groups are selling oil below market prices
Hedging price and volume by company
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WO EE /4012 Review(H|F HHE)

F2FHEYFS Y H|F: S-0il(40%) + SV G(20%) + REPFU[H20%) + RHH|O|ZH(10%) + HJEINMM (10%)

22l &: 5-0il(-3.3%) + FTMF(-0.9%) + ZHFLYITH(-0.9%) + RHIH|O|Z(-3.8%) + H’FE|MM|(-0.9%)
A E(vs. KRXO||X|2teh): MP -2.2%(vs. RlIX[Ot3 -1.2%) = Xut49! -1.0%p

QI E(vs. KRXO|AX| 22 MP +448.7%(vs, HIX|OFS +91.8%) = £1}49 +356.8%p

gh

- 7138

X| F Long-Short

HYF=/+AUE ReviewH|F 8IS, e +AE
- Long: $-0il(-3.3%) + SV XG(-0.9%) + RHFUUITH-0.9%) + ZCH|0|ZH(-3.8%) + H’FEIMM(-0.9%)
- Short: SHop& 2 M(-2.8%) + SKC(+3.2%)

- MP FZt+ E(vs. KRXO|HX|8k8h): MP -1.5%(vs. #IX|0t3 -1.2%) = £3p42] -0.3%p

- MP =X 42 Z(vs. KRXO|HX|G}2h): MP +170.6%(vs. HIX|0t3 +91.8%) = Xat49] +78.8%p
O F Long-Only B F=/H|FED: HE D)

- 5-0il(40%) + 5345(20%) + FYHYBIEQ20%) + SHAOZ(10%) + F’FEMM(10%)

Analyst QXj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

Ol & Long-Short HYF=(SD: Long — €Y 1S // Short — 3 §18)
-Long: S-Oil, 324§, REUY, RGP0, B/EEUN / Short: DIOFERH, SKC
(FO) SEE 37| FAAAL TI|(F2) FHFTILQ| X0|= FA| BEY £+ US. YU+AE THOM Y2 A2 AR

Y 47.7F5 Long-Only +9 &t HIX[0}3 H|uW(FH)

3 48.Long-Only HY F51t H|F, +94& H|u

(5'31:100) <O/Op) (O/O) | -Only MP 22 = RIF AOIZ2H|=
650 - HiI%| 03 Long-Only £1424(2) 400 0% ong-Only MP 78 $5 #2t +2/8(I8)
356.8
- 350 -1%
550 -
- 300 -1%
450 - - 250 2%
- 200 2%
350 -
- 150 -3%
250 - - 100 -3%
150 1 =2 A -4% -3.3%
B I -0
e -4% . -3.8%
50 : (50) KRX  ZeMg SOl 2Epjojz Y LgEMN
531 831 11.30 2.29 531 831 11.30 2.28 531 831 ouxisrer 0%y 40 o) 0%)  (10%)
NI X2 OB SRt
3 49.Long-Short £ &1t HIX[0T Hu(FH 1% 50.Long-Short Q! F2at 45 Hud
5.31=100 o o
G310 wixio13 Long-Short zatoydP o) mlong-Short MP 73 52 %7t £ 5(8/%
350 - 120 4%
3.2%
100 3%
300 78.8 2%
- 80 .
250 1%
- 60 0%
200 A, - 40 -1%
A N
150 o o
(\,;»"W -3%
-0 -2.8%
- -4% -3.3%
100 NS - 20 -3.8%
-5%
50 (40) KRX 2§ S-Oi g4I 8L EQHM  sKCotutEad
531 831 11.30 2.29 531 831 11.30 2.28 531 8.31 qaux & & & & & & &
ISERYEES] g o2 Ext
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73 51, ch CIHME HefjlA LLDPE 7}H/HfF(2021d 99 )

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

O 52, URHEME Hell4 PP 7H/AH2lF (2021 9¢ 8)

12109 20210708

WAS : 8207.00 MATO : 619800 WARO : 790933
8844 26
ma.erq—ir———r* J"

i
237808 ¥
lﬁpm nWﬁ_

&1a7 50 T*!T Ill T- \-_\ ‘ly !
790192 ! W J }#T e
TEEAAG i

T430.75
2021/0319
TET481

2021/04/20 20210821 20210&21

4423027

B04DaT|

N

262404 4 7e7e

Volume ]

pp2109 2021107109

WMAS : 8520.60 WAT0 : 8533.90 MARO : 6361.40
2082.20
2386 47
("
eno.7a (4 1 #
8532.00 “ | '+I Il -
+ ~ 47k
saga 2 . T | i
a17e 5 l'm-h |
2002.20
20210313 202104720 20210521 202110821
957255, T T 504141
a1 BAE094
319085 168047
Volume| jal}

Xt&: DCE, OUZ 8 =Xt

J% 53, ZT20 JfA %0|

Xt&: DCE, o385t

3 54. 5= &5 MEG M1 30|

$/5) HE) e '15~20 Range —— '15~20 Average
700 — US Propane « Aramco Propane CP 1,600 2019 2020
~—— Aramco-US —e— 2021
600 1,400
0 M o N 1,200
400
1,000
300
200 800
100 600
0 400
(100) 200
0) 0 . . . . . . .
15.115.716.116.717.117.718.118.719.119.720.120.721.121.7 W O8W  15W  22W  29W  36W 43w 50W
Xt 2: Bloomberg, OtLt2 S5} Xt &: Platts, OtLZ&FXt
JY 55. 3= &% SM Xl 0] J™ 56. 3= &5 XL 0]
& e .15~.20 Range &) e '15~20 Range
300,000 15~20 Average 180,000 —— '15~20 Average
—— 2019 ——— 2019
160,000 2020
250,000 2020 — 2021
—e— 2021 140,000
200,000 120,000
100,000 -
150,000
80,000
100,000 60,000
40,000
50,000 ®
20,000
0 0

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

W 8w

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

w 8w

Xt&: Platts, Of=58-FAf

Xt&: Platts, Of4=58F4t
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13 57, 22 HDPE7IH |1

Analyst @XHi4J 02-3771-7567 | OHLt2§5X} 2 x| MIE|

1% 58. 224 LDPE 714 H|d

($/Ton)

[OR=Z}
=

0]2

2,500
2,300
2,100
1,900
1,700
1,500
1,300

8/2
2,700 1
2,500
2,300 H
2,100 -
1,900 A
1,700 A
1,500 A

= 03 ot suof

2,198

A

1,100 1300 - AN
900 1,100 ¥ “\“/\/"J\“\‘/
700 900 - \
500 700
151 161 171 181 191 201 211 151 161 171 181 191 201 211
Xt&: Cischem, OtL=&FXt Xt2: Cischem, OfL-3-§FXt
J3 59. =22¢ LLDPE 714 H|i I3 60. 22 PP 71A H|1
$/&
e 28 02 o2 ot /7on) eE 03— om Suof
2,500 3,700 -
2,300
2,100 2,600
1,900
1,700 2,100
1,500
1,300 1,600
1,100
900 1,100
700
500 ; ; . . . : 600
151 161 171 181 191 201 211 151 161 171 181 191 200 210
Xt2: Cischem, OtL=2-8EXt Xt&: Cischem, Ota8FXt
JZ61. 3= ES0AH JI5E 89.5% J¥ 62. 3 PTA 7I5E 81.5%
95% - Polyester 7t5& 0% PTA7t5E ——PTA 72(30D MA)
(o]
90% -
100%
85% -
90%
80%
80% { ff' 17 [ ry
75% -
0, 4
20% 70%
65% - 60%
60% . ; ; ; ; ; 50% ; ; : ; . .
09.1 1.1 13.1 15.1 17.1 19.1 21.1 09.1 11.1 13.1 15.1 17.1 19.1 211

Xt2: Wind, SH28SAt

At Wind, Ol 854t
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I 63. O[3 Ol 0]

Analyst @4 02-3771-7567 | SHLEZGEX} 2] A X|MIE]

J3 64. Z2TR 0P 0|

$/&)
1,000

o '15~20 Range ——— '15~20 Average
——— 2019 — 2020

800

600

400

200

0

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

)
700

200 e 15~20 Range . ——— '15~20
100 | ——2019 —— 2020
—e—2021

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

At&: Platts, OfLIZ&FAf

1% 65. HDPE OFXI 0]

At&: Platts, Ot &FA

J% 66. LDPE OFXI 0]

($/€) w'15~20Range  — '15~20 Average
2019 — 2020
850 —e—2021

750
650
550
450
350

250

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

$/&) e '15~20 Range
1,200 - —'15~20 Average
— 2019

1,000
900
800
700
600
500
400
300
200

1w 8W  T5W 22W 29W  36W  43W 50W

At&: Patts, OHLIZ S SX

J% 67. PP ORI 20|

Xt&: Patts, OHLEZ§ At

J% 68. MEG OFEl %0|

($/&) e '15~20Range  —— '15~20 Average
2019 — 2020

750

650

550

450

350

250

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

$/&) [ "15~20 Range —— '15~20 Average
500 — 2019 — 2020
—e— 2021

400

300

200

100

(100)
1w W 15W 22W 29W  36W  43W 50W

Xt&: Platts, Of=58-FAf

Xt&: Platts, Ol458FA
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I3 69. PX Ol %0]

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

3 70. PETORY FO|(MEG/PTA %1% 7| %)

e '15~20 Range
— 2019
—e— 2021

—"15~20 Average
— 2020

700
600
500
400
300
200

()

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

1371

¢/&)

'15~20 Range '"15~20 Average

450
— 2019 —— 2020

4001 oo
350 A
300 A

()
250 - ¢

ot

1@
100 -/
50 A
0

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

At&: Platts, OfLIZ&FAf

Y 71. PTAURY FO|(PX Xt 7|&)

X}2: Bloomberg, Ot &£t

7 72. ®ot 712 0|

$/E) e '15~20 Range
300 : 21 051~9 20 Average
2020
250 —e— 2021
200
150
100
50
0

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

(Cent/Ibs)
115 -

—— oot
105 -
95 A
85
75
65

55 A

45 T T T T T T T T T T
110121 131 141 157 161 17.1 181 19.1 201 211

At&: Patts, OHLIZ S SX

2% 73. HYLL I 0|

X}&: Bloomberg, Oftm&FA

1% 74. BD OfXl %0|

($/Ton)

Natural Rubber Price

2,400 Year Average
2,200
2,000
1,800

1,600

1,400 hw
1,200 J
6.1 17.1

1,000

16. 18.1 19.1 20.1 21.1

$/%)
2,700 -
2,400 -
2,100 1
1,800
1,500 -
1,200
900 |
600 -
300

0

(300) -
w W 15W 22W 29W  36W 43W  50W

e '115~20 Range
———2019
—e— 2021

— '15~20 Average
— 2020

Xt&: MRE, OttZ8FAt

Xt&: Platts, Ol458FA
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3% 75. SBROXI 0]

Analyst QXj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

% 76. ABS OFXl 0]

$/E) '15~20 Range
1,400 — '"15~20 Average
2019
1,200 %% 2020
/ [ Y —e— 2021
1,000 teqtees’ \
U
800 -
600
400
200
0

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

8/&) '15~20 Range
——'15~20 Average
1,200 4 2019 1
9 2020
1,000 '0.0'0.:‘\' —e—2021
.\. o'%e oo
800 . ¢
600 -
400 \M
200 -
0

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

Xt&: Platts, OILF2SEX}

J% 77. BPA ORI X0]

Xt&: Platts, 045854t

32 78. Mz Opdl 0|

$/2) '15~220 Range
3200 - — '"15~20 Average
‘ 2019

0) 2020

&
2,700 o\ —e— 2021

@ @
g LS
2,200 - ' ]
C(.\

00 0 e % 138148 17824
1,200
700
200

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

$/E) '"15~20 Range —— "15~20 Average

700 2019 — 2020
—e— 2021

600

500

400

300

200

100

0 T

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

A&: Platts, OfLIS&FAf

3 79. OFMIE UFEI(OpMIE-Hire) F0]

X2 Platts, Ot 8t

O3 80. PVC OFXl Z0|(GA}F X{27|%)

$/E) '"15~20 Range
—— '15~20 Average
600 1 2019
500 - 0. 2020
—e—1202
400 -
0 [ ()
300 | eets .
200 -
100
0
A Y\/_/
(100) ‘/A’«
%
(200 1 o 125
(300) -
W 8W  15W 22W 29W  36W  43W 50w

$/8) '15~220 Range
1,200 + — '15~20 Average
2019
1,000 - cateo 2020
e —e— 2021
L
800 L
600
400
200 A
0

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

Rt&: Patts, OHLIZ S-SR

xh&: Platts, U2 8-St



Moofel/Y S /ENYY T §Y Analyst @14 02-3771-7567 | ORGSRt 2| MAIMIE]

I3 81. gHorxl Zof O3 82. 949 Opxl 30|
[) = '15~20 Range ——"'15~720 Average bbl
(/0bh 9 = (/60D o '15~20 Range ——— '15~20 Average
14 4 —2019 —— 2020 30
—2019 — 2020
12 25 —e— 2021
10
8
6
4
2
0
@ -
I\ W 15W  22W  29W  36W  43W  50W W 3W 15W 22w 29W  36W  43W 50w
X}t&: Petronet, OH438-FXt XtE: Petronet, OH43-8 Xt
J% 83. P& 01l x0] 13 84, 55 OF 0|
($/obl) e '15~20 Range . ——— '15~20 Average ($/obl) e '15~20 Range ——— '15~20 Average
20 2019 00 fg — 2019 ——— 2020
—e— 2021 16
14
12
10
8
6
4 4.2
2
0
@
) 4
(6) 1
® -
w 8W 15W  22W 29W  36W  43W 50w W 8W 15w 22w 29W  36W 43W 50w
X}2: Petronet, OtL2-SEX} Xt&: Petronet, O3 85Xt
O3 85. AL O 30 I3 86. B-C O 0]
(/bbl) e er
5 o '15~20 Range —— '15~20 Average 10
———2019 ——— 2020 5.4

5 .
. © o 818 7, 6.3
0 ) 10) -
(a5 4
© -20.1
(20) :
(10) '15~20 Range —— 2021
@)1 — 2019 2020 262
15) @G0y 4 '15~20 Average
w 8W 15W 22w 29W  36W 43W 50w w 8W BW 22w 29W 36W 43W 50w
Xt&: Petronet, OtLU= A X} 2: Petronet, OtLt3-§-FX
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I3 87. 0|3 Pt 715E F0|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

3 88. 0= A& Hu Fo]

(%) e '15~20Range —— '15~20 Average (Cislyolel) e 15~'20 Range
100.0 2019 — 2020 280 —— 15~'20 Average
950 ——— 2019
' 2020
90.0 - 260 e 2021
85.0 1
80.0 ¥ 240 @
75.0 1
70.0 1 220
65.0 1
60.0 1 200
55.0 1
50.0 T T T T T T T 180 T T T T T T T
w 8W  15W 22W  29W  36W  43W  50W w 8W 15w 22w 29W  36W 43w 50W
Xt2: A, OHU2 S5t XtE: EA, OtUSEEA
J% 89. Ol LG +2 0] 33 90. Ol 5/34 Xl 0]
(4HTtpDb) e 15~'20 Range
180 - —— 15~"20 Average
USS. distillate demand =
million barrels per day Cla
45 170 4
160 -
4.0
150
35 140
130
30
120
—=—2019-20 4wk Avg —s—2020-21 4WK Avg
25 110
Aug Nov Feb May Aug
100 T T T T T T T
w W 15w 22w 29W  36W 43w 50W
Xt2: A, OHL2 S5t XI2:EA, OtLZ§FXt
3 91. 012 5/3% 42 50| JY92. £3 5U MQHE 245 MoM -37%
(MHTLE)
6 erE
o btz cia 5
45 4
3
4.0
2
35 1
0 T T T T T T
30 M
—=—2019-20 4wk Avg —=—2020-21 4wk Avg (2)
2 Oct Jan Apr Jul 3)
@
08 09 10 11 12 13 14 15 16 17 18 19 20 21

XtE: A, OtUSE Tt

Xt2&: Bloomberg, UtLta-85Xt
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33 93. 3 AY/Teapot 715E 30|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

% 94, AT OSP 0]

(%) ! . ) (%)
—— China Refineries Crude Run Rates China Total(%})

o China Shandong Independent Refineries Run Rates(<& %
90 1 68.8- 80
85 1 F 70
80 1 76.0[ 60
75 1 F 50
70 1 r 40
65 1 r 30
60 1 r 20
55 1 r 10
50 0

1.1 121 131 141 151 161 17.1 181 19.1 20.1 21.1

($/bbl)
6 -

Arab Light ——— Arab Medium ——— Arab Heavy

@ 1
@ 1
©) 1
@ 1
(10)

00.6 02.6 04.6 06.6 08.6 10.6 12.6 146 16.6 18.6 20.6

X}2: Bloomberg, OfLU2&EXt

& 95. 4J7t2 Mid Distillate Xj{1l

X}2: Bloomberg, OfU2-&EXt

™ 96. 4J7IE Lt. Distillate {1l

('000 bbl)
18,000

e '15~20 Range
— 2019

— '15~20 Average
—— 2020

16,000
14,000
12,000

10,000

8,000

6,000

4,000 T T T T T T T
1w 8W 15w 22W  29W  36W  43W 50w

('000 bbl)
20,000

18,000
16,000
14,000 -
12,000

10,000

[ 15~20 Range —— '15~20 Average
8,000 — 2019 — 2020
6,000 +—— 2021, . . . .
W 8W  15W  22W  29W  36W  43W 50w

X}&: Bloomberg, OfLa&FXxt

Jd97. 98 5/3% M

X}&: Bloomberg, OtLa&FAt

a3 98. fE LS X

(000 bbl)

[ '"15~20 Ran ——"15~20 Average
4,000 & ag

— 2019 — 2020

3,500

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

(000 bbl)
1,600

1,400
1,200
1,000

800

600

[ '15~20 Range
— 2019
—e— 2021

— '15~20 Average
— 2020

400
200

0

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

Xt2: Bloomberg, UtL3-§FXt

Xt2: Bloomberg, UtL3-&FXt
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EX[OA WS Y ¥ SEFI} 128

S-0il
12|&
o X0/ 2537
@) oi - r e il 3z /4%
160,000 ! +78TP 2172 BUY 140,000
140,000 21428 BUY 130,000 -23.93% -18.46%
21113 BUY 95,000 -15.63% -5.05%
120,000 201111 BUY 80,000 -12.47% -6.00%
100,000 2076 Netral 65,000 ~10.08% 215%
20.1.30 Neutral 75,000 -9.67% -35.33%
80,000 20113 Netral 85,000 -3.15% -10.12%
60,000 1948 Netral 100,000 7.71% 6.00%
40,000
20,000
0 T T T T T T T T
19.07 1910 2001 2004 2007 2010 21.01 21.04 21.07
XA 5 U X SEFVL IS
FoMg
12|
LH ExXlo|AH 2gx7
@ o - ot Exjo/ =B} wa Ry
700,000 | Te 2156 BUY 600,000
- (o) - 10/
600,000 21329 BUY 500,000 47.85% £3.40%
212,10 BUY 430,000 -46.72% -37.91%
500,000 21121 BUY 330,000 -26.41% -16.06%
20.12.15 BUY 270,000 -42.93% -36,30%
400,000 20118 BUY 250,000 -43.55% -38.80%
300,000 20927 BUY 200,000 -32.55% -23.00%
2087 BUY 180,000 -44.27% -38.06%
200,000 206,15 BUY 120,000 -32.71% -25.50%
20.5.10 BUY 110,000 -33.86% -29.18%
100,000 19.10.4 BUY 95,000 -26.85% “16.11%
o , , , , , , , , 19.85 BUY 110,000 -34.99% -32.45%
19.06 19.09 1912 2003 2006 2009 2012 21.03 21.06 1979 BUY 130,000 -34.16% -31.69%
1952 BUY 150,000 -36.78% -31.67%
EXold WE Ud ¥ SEFI 128
FoAHoZ
12|
U] Exjo|A 2EF7
(%) 2oz - =0t £xtolA 7t e & 1/
600,000 = € T 21510 BUY 500,000
21319 BUY 450,000 -33.88% -29.56%
500,000 20.11.8 BUY 400,000 -27.78% -18.00%
201011 BUY 330,000 -28.71% ~24.24%
400,000 2097 BUY 270,000 -23.15% ~15.19%
10,000 2076 BUY 220,000 ~19.45% -13.18%
; 20.5.10 BUY 270,000 -32.65% -26.30%
200,000 2047 BUY 250,000 -20.71% ~10.60%
: 20.1.12 BUY 280,000 -32.70% -2089%
100,000 19.1.7 BUY 350,000 -26.92% -5.43%
0

19.05 19.08 19.11 20.02 20.05 20.08 20.117 21.02 21.05
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EX[OA WS Y ¥ SEFI} 128

H/YE|QHM
U
(%) ZASEJOl ARITP =
1,400,000 SE TS 2153
1,200,000 2148
21.2.1
1,000,000 21115
21.1.13
800,000 20.11.1
600,000 2083
19.8.1
400,000 19.1.30
200,000 w
0 T T T T T T T T
19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06
SXjo|d HE UY ¥ SEFIL 128
SKC
L
(%)
180,000 SKC TP 21430
160,000 2148
20.8.6
140,000 20.7.6
120,000 2025
100,000 201.13
80,000 19.17
60,000
40,000
20,000
0 T T T T T T T T
19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06
SXod HE UY ¥ SEFI 1S
ROgLoret
L
(%> ~al AKX
120,000 — REIF Y TP 21.5.27
100,000 —
80,000
60,000
40,000
20,000

0 T T T T T T T T
19.07 1910 20.01 20.04 20.07 2010 21.01 21.04 21.07

Analyst QXj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

xjol 25371 e
eE! /4

BUY 1,200,000
BUY 800,000 -15.91% -7.13%
BUY 800,000 -43.56% -30.88%
BUY 450,000 -36.91% -29.89%
BUY 300,000 -24.00% -24.00%
BUY 240,000 -20.12% -5.63%
BUY 140,000 -13.91% 8.93%
BUY 240,000 -40.32% -25.83%
BUY 210,000 -23.96% -9.29%

E . e

e SEE e H2/80

Neutral 150,000
BUY 150,000 -4.38% -0.67%
BUY 120,000 -17.52% 15.00%
BUY 77,000 -9.19% 2.47%
BUY 70,000 -26.65% -9.43%
BUY 60,000 -11.69% -3.33%
BUY 50,000 -19.29% 2.00%

. . TS

P SEF z 12/
BUY 100,000
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70,000 PropE2d — 27T 21629 Neutral 50,000
2148 BUY 58,000 -20.04% ~12.24%
60,000 20.10.11 BUY 66,000 -27.80% -13.33%
50,000 20.8.25 BUY 46,000 -11.55% 3.78%
20.5.12 BUY 24,000 -11.11% 30.66%
40,000 20.47 BUY 20,000 -31.76% -27.54%
30,000 19.11.14 BUY 27,000 -37.66% -25.92%
' 19.10.4 BUY 25,000 -33.12% -28.08%
20,000 19.7.9 BUY 30,000 -40.27% -29.24%
19.59 BUY 28,000 -2517% -19.51%
10,000
21.6.29 BUY 50,000
0 T T T T T T T T
19.06 19.09 1912 20.03 20.06 20.09 2012 21.03 21.06
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BUY(0H4)_S BRI B} ] 15% 0| 4 Of Overweight(8| STH)_§15X|4:7t BHX|4- Ci| 15% 0|4 4% of
Neutral(FE)_SEF77F BFIt U] -15%~15% 52 Neutral(F&)_FX| 7 HIX| 4 THH| -15%~15% T
Reduce(Ofj)_SEZ717F B} Ciy] -15% 0|4 OF 75 Underweight(8| 55 4)_2BX| 47} BXIX| 4 Ti8| -15% O Of2 715
S5 s BUY(@H<+) Neutral(3&l) Reduce(Ul &) oA
2EEXAME H|S 93.05% 6.95% 0.00% 100%
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