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[M$5] Weekly Outlook: 2EMMOIRIC| B2 3|2

WTI Dubai Spot FH|OFEI 1M Lagging ZH|OFEI

$80.5/bbl (6.9% WoW) $84.8/bbl (7.1% WoW) $7.7/bbl (-$2.4 WoW) $9.7/bbl ($2.7 WoW)
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[M9] Key Chart

7t F0| SN O 30| (F7HER)
($/bbl) . ($/bbl) .
150 - Dubai WTI 45 - Spot —— 1M Lagging
120 4 30 -
90 7 15 4
60 -
19
30
_‘|5 4
0 4 T T T T
19/01 20/01 21/01 22/01 23/01 -30 -
XIZ: Petronet, SKSH X} & Petronet, SKS 3
3 3¥g & 34 Ao Fo|
HO}
(;ﬁg_%) ($/bbl) Spot 1M Lagging
’ 80 A
15 60 1
40
1.0 20
0 A T T
0.5 21/01 22/01
_20 .
0.0
19/01 20/01 21/01 22/01 23/01 40 -
A= BN, SkBH X}Z: Petronet, SKS &
23/04/10 23/04/03 ‘ 23/03/27 23/03/20 23/03/13 ‘ WoW MoM QoQ
= ($/bbl)
Dubai 84.8 79.2 74.9 75.2 82.2 7.1% 3.1% 3.7%
WTI 80.5 75.3 705 68.3 76.3 6.9% 5.5% 4. 5%
YIS ($/bbl)
=T 104.8 100.6 97.3 956 100.6 4.2% 41% 4.3%
S5 99 4 959 94.7 96.1 102.4 3.6% -2.9% -8.1%
45 101.5 98.6 96.3 952 101.7 2.9% -0.2% -4.8%
B/C 73.3 67.6 63.1 64.0 70.1 8.5% 4.6% 12.1%
=N 725 70.7 68.5 69.6 76.9 2.6% -5.7% -3.0%

Zt&: Bloomberg, Petronet, SK &
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[S}SH Weekly Outlook: AZE £Q A&0| £X
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Olefin Ethylene(0.0%), Propylene(0.0%), Butadiene(-1.0%)
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FEER AN(-2.7%), MEG(2.0%), Caprolactam(0.0%), PET(3.0%), TPA(4.2%)
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PX 7}4 Y AZHE MX 7t % ATy E
= = 1=
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Xt2: sTEN, SKEH XtE: Trass, SKE &
Spot 1M Lagging
23/04/10 ‘ 23/04/03 WoW MoM 23/04/10 23/04/03 WoW MoM
Ethylene 290 325 | -10.8% 2.8% 262 243 7.8% -4.4%
Propylene 270 305 | -11.5% 3.1% 242 223 8.5% -4.7%
Butadiene 350 395 | -114% | -24.2% 322 313 29% | -29.1%
Benzene 300 315 -4.8% 38.2% 272 233 | 16.7% 30.1%
Toluene 280 315 | -11.1% 11.1% 252 233 8.2% 3.3%
Xylene 300 330 -9.1% 12.4% 272 248 9.7% 5.0%
PX 430 460 -6.5% 42 4% 402 378 6.3% 36.7%
TPA -245 -275 ESPN HX| -145 -180 | HX| HX|
PE 368 420 | -12.3% -5.6% 340 338 0.7% | -11.0%
PP 325 360 -9.7% -9.0% 297 278 6.8% | -14.9%

Zt=Z: Cischem, Bloomberg, Petronet, SK 2H
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[2F2] 221 okl / BTX ZA
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Xt&E: Cischem, SKE &

Xt 2&: Cischem, SKEH
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[Appendix] =2 HMZ Price

23/04/10 23/04103\ 23/03/27 23/03/20 23/03/13\ WoW  MoM  QoQ

7 ($/bbl)
Dubai 84.8 79.2 74.9 75.2 82.2 7.1% 3.1% 3.7%
WTI 80.5 75.3 70.5 68.3 76.3 6.9% 5.5% 4.5%

GRAIE($/bbl)
SuR 104.8 100.6 97.3 956 100.6 4.2% 4.1% 4.3%
S 99.4 95.9 947 96.1 102.4 3.6% -2.9% -8.1%
8% 101.5 98.6 96.3 95.2 101.7 2.9% -0.2% -4.8%
B/C 73.3 67.6 63.1 64.0 70.1 8.5% 4.6% 12.1%
EAL 72.5 70.7 68.5 69.6 76.9 2.6% -5.7% -3.0%

AoIZ($/=)
Ethylene 980 980 980 1,000 1,000 0.0% -2.0% 6.5%
Propylene 960 960 960 980 980 0.0% -2.0% 0.4%
Butadiene 1,040 1,050 1,100 1,125 1,180 -1.0% | -11.9% -0.6%
Benzene 990 970 920 920 935 2.1% 5.9% 6.7%
Toluene 970 970 940 955 970 0.0% 0.0% 53%
Xylene 990 985 980 970 985 0.5% 0.5% 4.7%
PE 1,058 1,075 1,095 1,098 1,108 -1.6% -4.5% -1.7%
PP 1,015 1,015 1,035 1,055 1,075 0.0% -5.6% -3.7%
PS 1,355 1,345 1,325 1,330 1,355 0.7% 0.0% 1.0%
PvC 855 855 885 895 915 0.0% -6.6% -4.4%
ABS 1,435 1,415 1,415 1,425 1,425 1.4% 0.7% 0.8%
SM 1,145 1,115 1,080 1,065 1,095 2.7% 4.6% 1.5%
AN 1,440 1,480 1,525 1,545 1,545 -2.7% -6.8% -4.2%
MEG 518 508 508 513 528 2.0% -1.9% -1.8%
Caprolactam 1,700 1,700 1,705 1,715 1,725 0.0% -1.4% 1.4%
PET 1,030 1,000 1,000 990 990 3.0% 4.0% 4.3%
TPA 875 840 830 790 790 4.2% 10.8% 7.5%
PX 1,120 1,115 1,090 1,035 1,020 0.4% 9.8% 10.2%
Phenol 1,040.0 1,035.0 1,025.0 1,075.0 1,080.0 0.5% -3.7% -3.3%
PO 1,425.0 1,470.0 1,490.0 1,600.0 1,650.0 3.1% | -13.6% 0.7%
PA 1,220.0 1,220.0 1,250.0 1,270.0 1,270.0 0.0% -3.9% 2.6%

Zt&: Cischem, Bloomberg, Petronet, SK 23
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[Appendix] =2 HZ Margin

Spot 1M Lagging
23/04/10 ‘ 23/04/03 23/04/10  23/04/03
=
LR 20.0 214 -1.4 0.1 20.0 21.4 3.8 0.1
% 14.7 16.8 -2.1 -0.3 14.7 16.8 3.0 -0.2
a% 16.7 194 -2.7 -0.1 16.7 194 24 -0.1
B/C -11.4 -11.6 0.1 -0.1 -11.4 -11.6 53 -0.1
AL -12.3 -8.5 -3.8 1.3 -12.3 -8.5 1.4 1.6
SEEA0RI($/bbl) 7.7 10.2 -2.4 -0.3 9.7 6.9 2.7 -0.2
AOI1Z($/E)
Ethylene 290 325 | -10.8% 2.8% 262 243 7.8% -4.4%
Propylene 270 305 | -11.5% 3.1% 242 223 8.5% -4.7%
Butadiene 350 395 | -114% | -242% 322 313 2.9% | -291%
Benzene 300 315 -4.8% 38.2% 272 233 16.7% 30.1%
Toluene 280 315 | -111% | 11.1% 252 233 8.2% 3.3%
Xylene 300 330 -9.1% 12.4% 272 248 9.7% 5.0%
PE 368 420 | -12.3% -5.6% 340 338 0.7% | -11.0%
PP 325 360 -9.7% -9.0% 297 278 6.8% | -14.9%
PS 665 690 -3.6% 4.4% 637 608 4.8% 1.3%
PVC 165 200 | -17.5% | -162% 137 18| 16.1% | -27.5%
ABS 230 214 71.7% 19.7% 202 160 26.5% 17.4%
SM 455 460 -1.1% 20.7% 427 378 13.0% 15.7%
AN 480 520 -7.7% | -15.0% 460 475 -3.2% | -14.8%
MEG -173 -148 HX| X -201 -230 HX| oK
Caprolactam 710 730 -2.7% | -10.1% 765 765 0.0% -2.5%
PET 271 271 -01% | -11.1% 344 319 8.1% 23.7%
TPA 245 275 | ®X | HX| -145 -180 | HA | HA|
PX 430 460 -6.5% 42.4% 402 378 6.3% 36.7%
Phenol 350.0 380.0 -7.9% -3.3% 3220 298.0 8.1% -9.0%
PO 255.0 315.0 | -19.0% | -49.0% 275.0 3200 | -141% | -49.1%
PA 50.0 650 | -23.1% | -58.3% 70.0 70.0 0.0% | -56.3%

Zt=Z: Cischem, Bloomberg, Petronet, SK 2H
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[Appendix] Peer Valuation Table

XN AI7EEN Multiple (t) / ROE (%)
PBR PER ROE
Aramco 87 | 1,903,000 | 04% 1.8% 32% 0.5% 42 13.6 333
Exxon Mobil | 117.0 | 469,588 | 7.4% 2.8% 7.1% 6.1% 23 11.3 19.8
Chevron 169.9 | 322,647 | 56% 22% | -31% | -54% 1.9 11.6 16.8
Shell 29.7 | 208373 | 42% | -51% | 74% 47% 1.0 6.5 14.9
TOTAL 623 | 158889 | 68% | -1.7% | 21% | -09% 13 6.0 224
d7 PetroChina 0.9 167,373 | 102% | 12.8% | 23.9% | 24.5% 0.9 96 8.9
BP 6.6 118192 | 58% | -13% | 183% | 15.7% 16 6.5 23.0
Gazprom 2.2 51,330 | -22% | -05% | -2.7% | -2.8% 1.5 15.0
Sinopec 0.8 98,094 6.0% | 144% | 31.9% | 332% 0.9 10.2 8.8
Lukoil 56.7 39,577 0.7% 4.0% 0.8% 1.9% 0.6 42 17.2
Suncor 320 | 42,982 43% | -9.0% | 56% 0.7% 14 7.0 19.8
Dow DuPont 70.4 32,443 -07% | -34% | -07% | 25% 1.2 18.8 6.6
SABIC 25.0 72,853 4.4% 2.8% 41% 43% 1.5 24.5 6.5
stst BASF 52.9 48,152 3.0% 25% | -25% | 6.5% 1.1 11.0 94
Shinetsu 31.2 59,974 | -17% | 44% | 29.8% | 25.8% 2.2 11.2 20.6
LyondellBasell | 94.3 31,069 30% | -12% | 84% | 13.5% 23 10.7 212
=L 7Y
Al7HEH FIFAUE (%) Multiple (4H) / ROE (%)
(CLISIRY) 3M PER ROE
SKO|.H|O]M | 1359 | 14,192 7.8% 50% | 17.2% | 11.4% 0.9 14.4 6.1
d% S-oil 61.9 6,835 22% | -34% | 19% | -6.2% 1.0 5.7 18.1
GS 307 2,821 02% | -22% | -64% | -11.6% | 03 2.1 124
LGS}st 555.4 | 43,020 28% | -07% | 221% | 16.9% 1.8 26.7 7.1
o7 oz 139.8 5,945 -07% | -1.0% | 29% | -1.1% 0.5 21.6 23
ohotE R 37.1 6,758 47% 41% 57% | -2.0% 0.9 12.3 7.7
F=AF 106.1 3,083 -35% | -134% | 55% 6.4% 0.7 7.1 9.6
okt ZogLatst | 445 1,157 21% | -25% | 38% | -0.8% 0.6 5.2 12.1
thotRat 129.9 835 24% | -38% | -04% | -43% 0.6 19.4 2.9
AREH 333 922 1.5% -56% | 25% 2.1% 0.5 7.0 6.8
BYE[AMN 326.6 1,396 -23% | -65% | 251% | 17.9% 12 10.5 12.5
HPCEATY | 3183 1,416 -19% | -66% | 21.3% | 205% 23 10.5 237
At 2 ZARARIR0| AME LEES0| 210 oS s Bristn Yon, ool BYst ool 2HIRI0] AlogAIE HAEIS S SelstLiCt
2 BN AFE 230 S YA ZARMEGAE 200 GYZES Besin x| gLt
2 BINE JIBEATE B A A AR MBS A0 gL
ST 36 (6708 7IF) 15%01d — O /-15%~15% — & /-15%0|2 — 0=
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