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= III24 °Hi{&x= 0Ol
|V _I_-Q- X'"E7|'—| |_:|o S -lq—DfI_IE
z1 St ®E MEHE/OME HE (k21 $/bbl)
A =7 g il i
102 11€  12€| Chg.| 2Q20 3Q20 4Q20  Chg. 18 19 20
folee
Dubai($/bbl) 40.8 432 497 65| 306 429 446 1.7 69.5 63.5 42.3
ZE0SP($/bbl) -05 -04 -05  -0.1 -5.4 08 -05 -1.3 1.6 1.9 -0.4
ZZI0SP($/0bl) -03 -03 02 0.1 -5.7 08 -03 11 0.0 1.2 -0.7
WTI($/bbl) 39.7 414 471 57| 283 409 427 1.8 64.9 57.1 39.7
Brent($/bbl) 417 438 502 6.4 332 433 452 1.9 71.7 64.2 43.3
KRW/USD(&l/=t2f) | 1,143.1 1,116.1 1,0955 -20.6|1,221.0 1,188.0 1,1182 -69.8] 1,101.3 1,166.1 1,180.3
[A5 Spread]
MHOR (Spot, k) 1.6 1.3 07  -06 0.6 0.3 1.2 1.0 4.4 2.6 0.7
HHMoR (Spot, =8h 2.2 1.8 2.5 0.7 1.9 2.0 2.1 0.1 9.1 7.3 3.0
HHokE (Spot, +OSP) 25 2.1 2.7 0.7 6.5 1.5 2.5 1.0 8.6 7.3 3.0
Mo (Lag, +OSP) -0.6 4.1 10.9 6.7 3.6 5.5 48| -07 8.5 8.0 1.2
ORRl: 38R 5.1 3.3 3.7 0.3 25 4.4 40| -04 10.6 9.0 45
ORRL AL 09 27 -23 0.5 -3.1 0.1 -1.4 -1.5 2.4 -6.6 -1.8
ofxl: S 1.0 2.2 4.0 1.8 -00 -07 2.4 3.1 15.4 13.7 2.6
ofRl: A 27 3.7 46 0.9 5.9 4.2 37| -05 14.6 13.6 6.2
ofxl: "I CH 0.7 03 24 27 16 25 -05 2.0 -4.2 -6.1 -3.1
A& 25 2MAME], MARIR
3 ¥R/0SP 7t4 0| Comment
($/b) s Dubai ($/b)
100 - Blended OSP(%) -4
80 M2 1) 77k ZEL & MZietLt, OPEC 24t 2 35 7
\ o0 ChZiof Bts
60 -
-2 - .
40 A 2) OSP: 71 3|5%H OSP 214, X|Lt&l OSP sHAM
-4 3|5, 0SP L&k =2 3l YRAE2 o4
20 1 6
0 - . -8
15/0116/0117/0118/0119/0120/01
At2: 325 2|MAIME], Petronet, Bloomberg
4 ASHIE Spread | Comment
($/b) =hAL Otz 3| gb7 opEl
25.0 —— SR o ——B-Ccord 1) geF: TZLE oSt £2 2F HEUSHAM Ho:s
15.0 T8 A ACE J|Y
5.0 2) YAl MOIXoZ AXst MFsleto] My
-5.0 3) /8% IZL| MOE 37 +/MNEs A5 24
-15.0 4) HHCH: ZEY FE¥ Yo ZA. olo Simple
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o H U AIE7H #E() (el $/E)
Ag =7| gz A"
108 118 128 Chg. 2Q20 3Q20 4Q20| Chg. 18 19 20
[ 73]
NCC 3A} OFXl(Spot) 577.2 677.0 753.6 | 11.3% 380.9 431.0 478.6 1 11.0% | 654.8 623.4 464.2
Feed Stock
AL 392.4 376.2 438.2 16.5% 276.2 396.0 402.3 1.6%| 615.9 522.0 381.8
LPG 375.0 430.0 450.0 4.7% 306.7 363.3 418.3 15.1% | 467.5 5421 434.6
IERE
Ethylene 789.0 838.5 965.0 15.1% 569.5 769.3 864.2 12.3% (1,204.0 855.3 720.6
Propylene 874.0 887.0 968.8 9.2% 681.6 804.8 909.9 | 13.1% |1,044.2 873.3 791.3
Butadiene 950.0 1,284.0 1,215.0 -5.4% 368.5 595.0 1,149.7 | 93.2% 1,434.2 1,075.6 733.9
Benzene 420.0 509.5 633.1 | 24.3% 371.9 425.5 520.9 | 22.4% | 821.0 640.8 484.5
Toluene 398.0 414.5 471.3 | 13.7% 351.3 399.3 4279 7.2% | 736.7 645.8 436.9
Xylene 416.5 421.0 458.8 9.0% 360.5 401.5 432.1 7.6% | 737.9 654.9 438.0
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2225 Feed Stock 7t2 20| Comment
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=3 /A HENE BEQR) (2l §/5)
A" =7| " k" iy
108 1g 12¢ Chg. 2Q20 3Q20 4Q20 Chg. 18 19 20
Ethylene Chain
HDPE 897.5 907.5 997.5 9.9% 736.8 860.2 934.2 8.6% | 1,209.3 930.7 835.4
LDPE 1,139.5 1,188.5 1,4525| 22.2% 841.8 1,016.8 1,260.2| 23.9% 1,177.0  993.3 1,006.8
LLDPE 9245 9455 1,061.3 12.2% 7512 8735 9771 | 11.9% 1,452 94238 859.6
MEG 475.0 480.5 516.9 7.6% 417.4 450.7 490.8 8.9% 918.2 579.6 470.0
PVC 1,044.0 1,104.0 1,187.5 7.6% 707.0 867.3 1,111.8 28.2% 920.4 857.0 884.5
Caustic Soda 204.8 210.8 2355 11.7% 2507 2313 217.0| -6.2% 4789  313.0 238.0
Propylene chain
PP 976.5 1,037.5 12175 17.3% 827.3 9242 1,077.2| 16.6% | 1,235.7 1,060.6 941.0
AN 1,2420 1,287.0 1,686.3| 31.0% 965.0 1,039.0 1,405.1| 35.2% 1,997.4 1,660.9 1,184.1
PO 1,362.5 1,393.4 1,2706 1,219.8 1,083.7| -11.2% | 1,289.1 1,517.8 1,268.5
2-EH 896.0 1,041.0 1,311.3 26.0% 754.4 855.0 1,082.8| 26.6% | 1,117.3 963.1 889.6
Butadiene chain
BR (+%&) 1,222.5 1,357.8 1,579.3 1,446.2 1,029.3 -28.8%| 2,0925 1,851.8 1,585.3
SBR (&) 1,279.5 1,429.0 1,483.3 1,457.0 1,176.3 -19.3%| 1,875.7 1,863.4 1,600.2
SBR 1,429.0 1,725.0 1,792.0 3.9% | 1,049.6 1,085.7 1,648.7 51.9%| 1,694.4 1,389.4 12742

Natural Rubber | 1,516.4 1,560.1 1,569.6 0.6%| 1,118.4 12857 1,548.7 20.5%| 1,660.5 1,3729 14156
Benzene chain

SM 764.0 1,069.5 977.5| -8.6% 623.8 670.3 937.0| 39.8% 1,341.2 1,005.7 759.5
PS 1,074.0 1,322.0 1,350.0 2.1% 876.8 957.0 1,248.7| 30.5% | 1,500.8 1,209.2 1,035.1
ABS 1,730.0 1,990.0 2,2625 13.7%| 1,221.8 1,484.7 1,9942| 34.3%| 1,8952 1,450.9 1,5144
Phenol chain
Phenol 661.0 719.0 866.3 20.5% 707.4  648.3 748.8| 15.5% | 1,287.2  969.9 742.6
BPA 1,433.0 1,699.0 22213 30.7%| 1,071.7 12147 1,784.4| 46.9%| 1,682.8 1,251.0 1,326.1
PC 2,088.9 2,204.7 2,015.6 2,004.7 1,791.0 -10.7% | 2,654.4 2,980.8 2,201.4
Epoxy 2,267.5 2,405.1 2,410.8 2,346.3 1,920.2 -18.2%| 2,248.0 2,845.3 2,499.9
Caprolactam 1,130.0 1,292.0 1,510.0 16.9%| 1,0148 1,053.7 1,310.7 24.4%| 2,077.6 1,523.6 1,152.8
LAB 1,196.3 1,069.6 1,211.9 12125 1,029.8| -151% | 1,237.6 1,331.3 1,215.1
it N 3,448.2 3,464.2 3,558.5 3,483.4 32829 -58%| 3,172.0 3,493.8 3,363.8
Polyester chain
PX 522.0 5140 596.3 16.0% 483.4 5285 5441 29%| 1,056.7 888.5 562.8
TPA 443.0 450.5 510.0 13.2% 432.8 447.2 467.8 4.6% 871.2 7421 478.6
PIA 749.2 783.1 1,038.6 930.8 8443 -9.3% 1,863.5 1,630.4 1,054.8
PET-Bottle 660.0 668.0 7775 16.4% 681.3  660.7 701.8 6.2% | 12454  962.3 715.3
Cotion(cent/lbs) 69.5 7.4 73.7 3.2% 56.8 63.9 715 11.9% 81.9 67.6 64.4
ETC.
OX 552.0 606.5 678.8 11.9% 476.8 528.8 612.4 15.8% 892.1 861.7 584.0
PA 738.0 908.8 1,046.0| 151% 619.7 653.8 897.6| 37.3% 1,100.0 939.0 755.4
DOP 1,115.0 1,223.8 1,472.0| 20.3% 9455 1,040.8 1,270.3| 22.0% | 1,2821 1,2045 1,099.6
TDI 23745 2,055.0 1,781.9 -13.3% | 1,469.8 1,896.6 2,070.5 9.2% | 4,269.0 1,895.6 1,756.8
MDI 2,037.0 4,287.0 3,459.4| -19.3% | 2,331.7 1,991.3 3,561.1| 78.8% | 4,306.7 3,239.6 2,637.1

Z:KITA &G 0[E{E 2020.087HA| UHo|E
At2: Z=5H 2IMK|ME], Cischem, ICIS, KITA

= Heungkuk 11
[ ] 53sA



227 38 MUt KIE Spread 20| (1)

He /2%t Monthly(10€%)

Comment

($/5) —— PVC-Naph. (2 EH9])
1,000 - —— PE = Naph.
—— PP — Naph.
900 - I -
* HAE K& SHESHE HE DR ZHAA
800 -
700 - 1) PE: 35 7t-4+2 28 X%
%0 2) PP: 91 BHSY RY YUt RE A%
500
o 3) PVC: 91 £32 Elo|E
300 - - - - -
16/01 17/01  18/01 19/01  20/01  21/01
A& B3 2MAIME], AARLE
226 £8 MYt HIE Spread 9| (2) Comment
($/5) ABS-2I & —— PS—Naph.
1.200 ——SBR-2I:H¢] —— Phenol-BZ
1,000 1) ABS: | & stz 4oy 4
800 2) PS: AXst AHM £
600 )
400 3) SBR: O, XtSAL £ OF2
200 4) Phenol: 2|2 258t 0| BEoX| 240} Acetone ZA
0 et X &E7] of2ig A
-200 -
16/01  17/01  18/01 19/01 20/01 21/01
Rtz Z2E SMANME, MR
2229 PET K[l Spread 9| Comment

—— PET-Naph.

($/2) PX-Naph.

800 1

—— TPA-PX(2IEH])

600 -

400

200 -

0

16/01 17/01 18/01 19/01 20/01 21/01

1) PET: 2 28 K& gAF 27
2) PX/TPA: 2| 2 9AFED, MFAQ dMet £

3) MEG: 0|= ECC CIRAEE MEG 7t&0| WE kA

A2 S5 AMAME, MURIE

)

= Heungkuk
L] 35
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V.Key Charts : ¥18/3&

He /2%t Monthly(10€%)

(49to/d) 224 233
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100 {o0g—"%0Q8 ——
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o
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—e—2020 —— 20194 20184
70 T —— "
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A ZASY AMANE, NRE

Atz SIS MR, MERE

<23 OPEC 949 Mptes 2233 Non-OPEC 48 Mt
e ekb/d ot 33 - Non-OPE
( /) Z2-0PEC 66( ) b/d) =] on-OPEC
—e—2020d —— 20194 2018
- 020 019 018 o, Gis
64 164.964.5 g4,
30 °
62 \ 62.3
28
60 59.0
(]
26 1 58 - 560/
.0 o_/%7.6
24 2 56
\22 o —*—2020 ——2019d 2018
224232
22 - — T ¢S 54

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Atz §=5H MAINE, AYRtE

Rtz B35 MAIME] MRIALR

’

2234 Non-OPEC B8 M3 TYA| a3 22E R YAU/LBIY
(mb/d) World liquid fuels production and consumption balance
70 1 million barrels per day
% 105 world production forecast
68 - © 8 ~ ”
o & g © ?; 9 world consumption
66 12 ™~ <« + 5 © © 0
8 8 © B 208 85
64 s & o 8 °© 50
g ©
s o 75
62 1 s © i
0 01/0203040102Q3Q4010203Q4Q1 020304010203040102|0304Q1‘Q203Q4
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15
58 10
10l2al salsal1al 20l 3al 4q| 10l 20l 3al 40 s implied stock build |
Q
201 9 2020 2021 5 implied stock draw /_—\
Source: U.S, Energy Information Administration, Shert-Term Energy Qutlook, December 2020 ela
Az Z5H MAINE, MdRkE Az: S35 YMAIME, EIA
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®8/8r8t Monthly(10€%)

22136 Brent £7F vs WTI 2237 EA §2F MY
($/b) s Brent-WT| Spread( %) ($/b) West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel
140 1 Brent 30 120 95% NYMEX
futures price
120 25 o0 mﬁe (WTI) spot price Fr":"ﬁ“"':“
100 20 80 upper bound
80
80 15 w0 \/ e
futures price
60 10 20 \'/ \.ss%uvmex
futures price
40 5 0 T T y y T T c
2015 2016 2017 2018 2019 2020 2021 interval
Note: Confidence interval derived from options market information for the five trading days ending Dec
20 0 3, 2020. Intervals not calculated for months with sparse trading in near-the-money options contracts.
Sources: U.S. Energy Information Administration, Short-Term Energy Outlook, December %
0 T T T T T T T T T T — -5 2020, CME Group, and Bloomberg, LP. eia
10 11 12 13 14 15 16 17 18 19 20 21
Rz: 35 MAME, Bloomberg A2 Z25H YMAME, EIA
o238 9 M2 (OPEC) o02139 e M1 (0=, ex. SPR)
mb mb (84 0Hp) '16~'20 Range "16~'20 Avg
3,300 3,300 600 . —— 2020 —e— 2021
3,200 3,200
3,100 3,100 550 1
3,000 3,000
500 1
2,900 € 2,900 ®
2,800 Histggi$5al1r;nge 2,800 450 1
2,700 . 2,700
5555355325838 4901
Sw=2<=5"2w0=zn0
2018 —— 2019 350 1
—0—2020 @ =mmme-- Average 2015-19 300 . . .
Sources: Argus, EIA, Euroilstock, IEA, METI and OPEC. 1w 14W 27TW 40W 53W
AtE: B3 A 2AMAIME, AARLE AtE: =5 2IMAIME], EIA
Sz0 D12 YQ HEE g4 2EY PR IHSE
0 0,
(#43Ho/m) 5 Yo %
15~'19 Range 2019 100 100
10 o020
140 - 90 90
)
120 1 / \ . W 80 80
b °
100 o ° 70 70
80 1
o 60 60
60 o O 0O O 0O 0O 0O 0O 0O O O O O
- - N N N N N NN
40 - 2 9 c a5 5 >c 35 DB Z
$858228332§6¢
20 uUs EU-16 Selected Asia*
0 12 4_'94 7;,4 10' ol Note: * China, India, Japan, Singapore and South Korea.
= = = = Sources: Argus, EIA, Euroilstock, PAJ and OPEC.
RHE: SREW 2IMAIME] NURHE Rt2: SR5H 2AMAIME, MURtE
u Heungkuk 14
| 83z



o4 0 Z/N IHSE

M8 /8t8t Monthly(10€¥)

og43 F= BRN 7HSE (BIOIM/ER)

(%) [ 16~'20 Range
100 ——2020

'16~'20 Avg
—e— 2021

95
90
85
80
75

70

65 4
1w 14W 27TW 40W 53W

(%) &= Major 7t E (%)
95 - —— &= Teapot 7= E - 100
90 1

85 - - 80
80 1 - 60
75 1

70 1 [ 40
65 1 L 50
60 1

55 T T T T T 0

11 12 13 14 15 16 17 18 19 20 21

AtE: 253 2|MAIME, Bloomberg

g 5 NS HER/BR MR

At2: Z=25H 2MAIME], Bloomberg
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10,000 -

8,000 -
6,000 1
4,000 7

2,000 7

0

11 12 13 14 15 16 17 18 19 20 2

(HerE) — &2 AT eE
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0 —A—T 11 "vA"‘v'\uV ] | |
) .W

08 09 10 11 12 13 14 15 16 17 18 19 20
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Dg46 WHE B PRIOH
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[ '16~'20 Range
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($/bbl) e 2021

14
12
10
8
6

1w 14W 27TW 40W 53W

5.0

-5.0

-15.0

-25.0

16 17 18 19 20 21

Ata: 25 2|MAIME, Bloomberg

u Heungkuk
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15



He /2%t Monthly(10€%)

a8 YR OHE a5 U FS/HES 28 (YoY 32)
. ! : ' (& bbl)
16~'20 Range 16~'20 Average
($/bbl) 2020 2021 10,000 - 2018
30 )
8,000 A
25 ) o L]
S e \.f—o;ao\,\_ Dzl
s X —~ ®
20 6,000 { == ¢—" "~ SV
15
10 4,000 A
) L
° I M 2,000 1
O T
T 0
1W 14W 27W 40W 53W 18 28 38 4% 5% 638 78 8% 9% 10¥11¥ 128
Atz Z=235H 2MAIME], Petronet AtE: Z25H 2MAME, MYERtE
ays0 0% HES 428 2251 0I5 FYHE (YoY 32)
(th b/d) 20194 (&l eiMile) o|= =z YoY(%)
11 ; ;
,000 330 L 59
10,500 1
10,000 1 o 300 1 I
9500 {9:9T9% .9389 1Y 0529;039 0%
T\ T Pl 270
9,000 ®9,043 N - 5%
8,500 1 7,81 9,355 8,662 240
8,000 - d 216 | F-10%
7,500 A
7,000 N\ 5. 764 180 - - -15%
6,500 A
6,000 — —T—T —T 150 | | | | | | | | | —20%
Jan FebMar AprMayJun Jul AugSep Oct NovDec 11 12 13 14 15 16 17 18 19 20
AtE: =5 2IMAIME], Bloomberg At =5 H 2IMAIME, Bloomberg
oy s HER M2 (O=R) 0353 HES/HA L (W7HE)
[CLEELS)) '16~'20 Range —'16~'20 Avg ('000 bbl) '15~'19 Range '"15~'19 Avg
280 1 — 2020 —e— 2021 18.000 - — 2019 —*— 2020
15,614 ,® 16,530
260 16,000
14,000 7
240
12,000 7
220 10,000
200 T T " 8,000 *— 7T T T T T — 7t T T 71—
W 14W 27w 40W 53W 01 02 03 04 05 06 07 08 09 10 11 12
Ata: 325 YMAE, EIA AE: 325 MAME, EIA

= Heungkuk
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®8/8r8t Monthly(10€%)

054 &5 O oglss Zg O
($/bbI) _'210625'20 Range  —— '21062~1'20 Avg ($/bbl) " '16~'20 Range ~ —— '16~'20 Avg
oa — 00 ——2020 —e— 2021
20
12 12
8
4 8
0 4 -‘.
(4)
(8) : : : 0 !
W 14W 27TW 40w 53W 1w 14W 27W 40W 53W
AtE: Z25H 2|MAIME, Petronet AtE2: 225 2|MA|MIE, Petronet
se OF §/3% &8 o757 &/38% M2 (FE)
(th b/d) 20194 ,
. 50204 (1000 6bl) o 45119 Range ~ —— "15~'19 Avg
6,000 4 = 5,000
' ——2019 —e—12020
5,500 -
5,000 4,000
4,500
4,000 - 3,000
3,500 1 ° —e
3,458 5 000 2,334
8,000 T T T e "7 01 02 03 04 05 06 07 08 09 10 11 12
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
AR 25 YMAMIE, MARIE AR 25 YMAMIE, MARIE
g5 &/3d% M2 @1=) 0759 /8% M2 (W7HE)
(84 tp) '16~'20 Range '16~'20 Avg (1000 bb) . 115119 Range 15~19 Avg
oo o 2020 —e— 2021 18000 | —— 2019 200
1 16,000
180 14,924 14,874 /./13,?53~.
° 14,000 e ,203
160 - ° 11,4
12,000
140 -
10,000
120 1
0 8,000
100 : : . 6,000 A T M N
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RHE: SREH 2IMAIME] NURHE RH2: ZREU 2MAIME, MURIR
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| 3352



®8/8r8t Monthly(10€%)

a2160 HAF OFRI 2261 B-C& OHE
(/bb) e '16~'20 Range  —— '16~'20 Avg (/651 e '16~'20 Range '"16~'20 Avg
—— 2020 —e—2021 10 - 2020 2021
15
10 o0 1
Qo
5
0 -10 A
-5
_20 .
-10
-15 -30 -
W 14W 27TW 40W 53W W 14W 27W 40W 53W
A2 Z2EH 2MAIME], MYERIE AtE: TS 2MAME, MARLE
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_ézgéNzggg‘iRaﬁo (245 Hp) '16~'20 Range —— '16~'20 Avg
3.0 Vqraos ——2020 —e— 2021
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45
2.0 40
1.5 1 35
1.0 1 30 1%
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A& 25 YNMAME, MARIE AtE: T2 2MAME, MARIE
o264 B-CH AR (BE 2265 B-CH A (W7HE)
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V. Key Charts :

MUt

2266 NCC 3% AT (NCC 30D

He /2%t Monthly(10€%)

2267 NCC 3% AOYE (vs. Lagging)

($/E) NCC 3Af Spread —— RO|#H 0| Z Spread (/) ——NCC 34} Spread
1.150 - o st 3t Spread  —— LG&}3t Spread — NCC 34} Spread(Lagging)
1,050 950
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2570 o AmEE

He /2%t Monthly(10€%)

0273 PVC AT IE(LAD

($/8) e '16~'20 Range —— '16~'20 Avg ($/F)  mew'16~'20 Range 16~'20 Avg
— 2020 —e— 2021 — 2020 —e— 2021
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ozl7g DETA ADYC

M8 /8t8t Monthly(10€¥)

o879 PP AR E

($/E) [ 16~'20 Range — '16~'20 Avg
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600
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2% 4 PET/BSH/ S 7}2450]

He /2%t Monthly(10€%)
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He /2%t Monthly(10€%)

Jg o0 BPA DIl (OMMIE/TiE AH)

o [y By —
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J2l95 LAB AIYE Z0| (f£E71)

¥8 /%t Monthly(10€%)
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