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22+42| News Flow Check
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> 2l 2 Long-Only HYZZ/2YE Review(HIF HHE)

3 EYFS QU SLISQ0%) + DHOFS(20%) + 2
529 32 298 SUIS(1.19%) + DROF(+.79%) + 2
7157 MP FZk9 E(vs. KRX 0|4 X| 812f) MP +2.1%(vs. ®IX|0}3 -2.2%) =
IHEHR MP L H{20 B(vs. KRX O Beh) MP +864.9%(vs. H#1X|0t3

Al 2 Long-Short HUZZ/4E Review(HIF

o A
8. T 2B
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L(20%) + H/JE|QMM|(20%) + FHIH(10%) + F2A-F242H(10%)
U(+2.2%) + TAE|(+11.9%) + ZAI(-57%) + 24(-2.4%)
K20 +4.4%p

-10.0%) = XIpA01 +875.0%p
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Weekly Issue: Occidental, EIAfA DAC &Y 5(2025E 4/14Q WZIXtg YD

Occidental, EIAfA DAC &% &
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Seaborne Western Canadian crude exports from Vancouver by
destination country vs. exports from the US Gulf Coast
(in thousands of bpd)
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CH 140. 0|2 EiYY BE 293 1H24 7|22 Peak Out EE 141. A9A Meyer Burger, 0|2 M/2E 24 22
&) Meyer Burger cancels US solar cell
02 QY 28 2013 plant, announces restructuring
7 4 Colorado Springs solar cell plant halted as Swiss-German PV manufacturer announces
company restructuring plans. Planned capacity expansion at Arizona module
production plant also put on hold. Existing cell production site in Thalheim, Germany,
6 - fo remain part of Meyer Burger operations.
AUGUST 26, 2024 MATTHEW LYNAS
5 =3
4 i
3 4
2 4
‘| i
19.1 19.7 20.1 20.7 211 217 221 227 231 237 24.1 24.7 ,\I;\';r‘I}urgea'aexlmngmodule[)Lan(m.-\munswlllnu\\‘bzsupplledl:\‘(huumpan\uGem\sn
cell facility.
Xt&: PV Magazine, OtHLHE# Xt&: PV Magazine, OtLE
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& H 142, 33 Trina Solar, =29[0] Freyrojl 0|2 25 5GW O{Z TH 143, 202441 68 71 DI EHYY 2& AM2E 43GW

Frey rto acq}llre Trina Solar U.S. US Solar Module Production Ramps Up During Inventory Glut
manufacturlng assets Crigin of upstream solar components to meet 2024 US solar demand by step
The battery maker reports that acquiring the module manufacturing assets is the first in the value chain and module inventory levels, as of June
step in its plan to build out a vertically integrated domestic manufacturing footprint Us
that will next include a 5 GW solar cell facility. . - N .

upply (thin-film) W Im) Y ory (June 2024}

NOVEMBER 7, 2024 ANNE FISCHER

[ WariErs I MODULES & UPSTREAM MANUFACTLRING J UNITED STATES

60 GW

BloombergNEF

Image: Freyr

Xt2: PV Magazine, UHLEH Xt2: Bloomberg, OtL5H
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Weekly Issue: EHT2.0 AltHe] EFAZRI(CCS/DAC) (2024.11.18Y W7HALE 9

EHI20 ATjo EtAIZXE|(CCS/DAC)
Occidental CEO, “EZT QMO CCS HAZL OX|Y ZO2 BHAIBIY: 3Q24 HIZ0|M Oxy CEOL E
(Direct Air Capture) A40]| 0f2 578MY o2 A0t 8o, EZ It of|HX| X0l Gier Ba’8S
UL, CCSY| LFQ! OxyQ| DAC EZHE(STRATOS)?t O|HX| =F 1 OFE0| =20 Hites Ae B Y1 %
0|, DACE B0 ZYTt OB A(CO2)E 0|80 EOR(ENhanced Oil Recovery; M{FTIY ) 7| & M
TS 9ty + As Y™ 7|=. X[ 0| W S0l AHgY CO2e EUfMoz £F0 229 HARY
SOH ST ALY CO2E F20| 9EY 4+ UCH Ag. HZ, STRATOS Pl 70% &5 et 21

ExxonMobil CEO, “It2|7|THOf SE|of QHTHOIH, RAZF EFFOICE: EXM CEO= A2 QIE RN 0|0
A9 Yol L2|7| T EFE HE/UIME QM Y. EOF FAQ HAHE ZF HH 7|5

YO RA & NASH7F & A0 AHg. JFX| of2 49, B A A¥S BHYOF Y W02t . =2
20283 AF2Z SHE M At SF+4/L2HOH EHE SXIMEF S AF

ETAEZ| B Yot 45Q Tax Credit. EZT 17], IRA #QH 0| X|& B 45Q Tax CreditS CCS/CCUS TE2HEZ X|U0}7)|
Qo H7Y. OiY HE= 2018 2 EFIIt MO Bipartisan Budget Act of 2018(XFX of|Arono)| o2t Zx| 20| tHE
YT HF UAS(FF MG Al 2T 203011 5082 HH). O|F RA EHoto = F7 MY Al AT 85$/F, EORS A|tf 603/ &2
71 SR, DAC oA MUFHlE B M Al 2T 1803/ w780 AI8d
0|2 Super Majore| 4L EFIO| &4 ZFOf| CHOF ARMA = Super Majorg2 4
EHE T HANZ 7]& TE FNUE YYWAU, FXYAEEE AFD AS. RA HX| A 2 = o
E|E30f ot= 20| U RA HH HX|of| H4X ARHAZ BE. OX|TH 20| AgZio HH ©®AREY 7|52 1) EORE &
HR7tA WUF FTUE ol TAOHH 2) HAHIIAE B HUT £+ Ue E OfHY of|yx|HQl 2

Mit/2Ed & Ae T BAY 7|e07|= &. 0| & L1 Ue Super Majors2 BAZE 7|£0| of|4X| HE Qfot
8% 2HOIRte FE X4 OfEZY HOE oy EFI20 Ao LNG# ofyzt EAZFI =
F=0l0F Ot= o] &

ofu] BAEY Y BF4A/4TLI0} YAt
L=
—

4l

T B 144. 2AIHE CEO, EYZ GHOIT CCS B2F Al il EH 145 HAEZ HH MAIH 45Q9 Het Y
Oxy CEO Confident US CCS Subsidies Will ($/5)
Survive Trump Election 200  WEBIZMT U018 01) 180
oo Tt 180 - EZFI MY £(20183)
160 - RA ¢} &
140 | 130
120 -
100 85
80 5 60
60 - 35
40 7 20
10
20
. M -
BT X|or M7 EOR BT X|or M7 EOR
e CCs/CCUs \ DAC
Xt2: EG, ottEH xtg: o435
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Weekly Issue: 7hA/LNG S2tALOIZ20] 10 014 0[ofY 012(2024.9.2% B2t 242 W)
LNG £Xt A0| 20| 109 0|’ O|0{&! 0%

- 7tATFE QPP FWOH 0120 ME W HIF g 2023 7|1F 0|39 WYL 4493TWhY 0, LT
HIFS HATIA 43%, MEF 17%, YR 18%, +3 5%, UIHE 17%E 7|5, 2008~23F7X| 154 2F 0]=9] &
2% 710 JHOLF YHAUY 9L 2008ELE SN0 HOROP| AK. MEH WHFS 200898 Peaks
MBI, Ol 0]39] Shale Boomol Tfat Henry Hub 70| 2008 9%/mmbtudil 2020 28/mmbtu O[otz
OlOIEA JtA WOl FR0| FHOP 44%7| TR, MH| Lazardo] 212 LCOE SIMO| T2, THASIHO] KX
LCOES MWhY 4582 A{Er 2ol A% LCOE 693 CHH| o 35% XZoiH, SLElg EfYH 295, Onshore BHLH
275 UHIZE ZWR0| 9IS, KN, M WH HIFL 2008 S0%OIA BT 16%2 SUUI, A UH HFS 22%04
WX 43%2 F7t LHH 7|ZO2 2008 CHH| 20233 MEF WML -1400TWh ZATHD, JtA EHO| O] F 70%E
HEOHE OF 1000TWhS THHIY. F371502 Mg WHo| Zeroz 4TI IPYY N

ST AKHEOILIRITE TS 4 Qe A, MMM OR 0|F0 HY 4p FF IH5AL LAV 738TWh 040 487t
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ItA
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UIZ 9%, LT 14%. Ol I QIEQ] HE H HIF0| 242 61%, 75%2 YEHOR £L 4Z07| LR, FHOIZ

BT FR ORAORS) ME UH HIFE 39%2 O{HU &2 W
- 512 J1A/ING X NO|SL H|OHE LHHITIRME MBS CHNIORIE SH: ARQTE JHAT T ING £XH, THAE &
$2 $0) 72| BZUA G AITOIT 00, 9IE I0C T¢ ING SHE 20304 2XUE02 2uf 014 Uy 7|

BOIS § 2% Super Majore 25 J1A/ING EXjof ARe 21 Q. Ol FY COE ME SolMe X
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CH 146, D|20| LYY YA H|F SH147. 0|2, HH QFYSI2 200818 ASH YA 3248 24
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43% 1500 7 I

5%

N
SO = N W b U1 OV NN O O

1,000 -
Nuclear /
energy _
18% 500 - O
Coal L
17% 89 91 93 9597 99 01 03 05 07 09 11 13 1517 19 21 23
xtE: otEd ttg: oS

ofLIFH:



TH 148. 0|3 LMY LCOE |

olld2] /2t Weekly Monitor

Solar PV—Rooftop Residential
Solar PY—Community & C&l
Solar PY—Utility

Solar PV + Storage—Ulility

Renewable Energy

Geothermal'! $64 :L ______________ ! $106
Wind—Onshare s | s
T s I ¢
o I <
US. Nuglear') T YT 1 222
Conventional Energy® —_— = LT
Coal" sﬁai | §$168
Gas Combined Cycle s [ #5150
$0 §25 $50 §75 $100 $125 $150 $175 5200 $225 5250 5215 $300
[ Levelized Cost of Energy (sMWh) |
X}&: Lazard, OtLEH
TF 149, O LML YA H|Z 20|(7tA vs. MEH) TR 150. S2Y YHUAE YW HIF
Other Other Qil
60% Gas Coal Renewables 1% 3%
0,
14% Natural Gas
50% - 23%
40% - Hydroelectri
C
30% - 15%
20% -
Nuclear
0, 4
10% energy
0,
0% ! S B B i 9% Coal
8587 899193959799 0103050709 11131517 192123 35%

Atg: ottEd

EB 151, Q50| YHYY YH HIZ. ATl AEH(75%)

EE 152. 330 YHAUY W HIZ. HE0] YT (61%)
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d
8%
Nuclear
energy
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4
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energy 61%
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SR 154, 22Y YUY YUY vl (712 vs. ME)
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(400)
(600) -

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

$/8) e '17~'24 Range
1,200 | 2023

—"17~"24 Average
— 2024

—eo—2025

1,000
800
600
400

200

0

(200) -
1w W 15W 22W  29W  36W  43W 50w

Xt2: Platts, OtLHSH

SE 197.431 ORI Ro|

Xt2: Platts, OtLHEH

S 198.22% ORI 20|

$/8) e '17~'24 Range ——'17~'24 Average
700 4 ———2023 — 2024
o0 | —e—2025

500

400

300

200 -

100

0

W 8W  1SW  22W  29W  36W  43W  50W

$/%) e '17~'24 Range ——"17~24 Average
500 - 2023 ——2024
—eo— 2025

400

300

200

100

(100) -
w 8W  15W 22w 29W  36W  43W  50W

Xt&:1as, of43d

Xt&: Cischem, OIS

OtLtEH 56
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EH 200.AN ORI %0]

/2

L "17~24 Range
700 -

——2023
600 —eo— 2025

—'17~"24 Average
— 2024

500

400

300

200

100

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

$/E) . o

e "17~"24 Range —'17~"24 Average
2,000 2023 —— 2024

—eo—20

1,500

1,000

(e
’((((.' \"‘(".
0 4

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

Af&: Platts, OfL5H

EH 201. $3 ECH 7}%/0RI 20|

Xt&: Platts, OfLISH

TH 202.7M940 713 %0|

($/Ton)
2500 - —— ECH(China)

ECH-0.6*Propylene

2,000

1,500 -

1,000 -

500 A

0 T T T T T
22.7 23.1 23.7 24.1 24.7 25.1

($/Ton)
1,000 -
900
800
700
600
500 -
400 |
300 -
200 -
100 -
0

718 ATH(SE Asia)

13.1 15.1 17‘.1 1§.1 21‘.1 23.1 25.1

Xt&: Cischem, OHLtEH

EH 203. VAM 7t 0|

XtE: Platts, SHLHEH

T H 204.3= BPA 7H5E& 20|

($/Ton)
3,000 -

—— VAM (CFR SEA)

2,500 -

2,000 -

1,500

1,000

500

05.1 07.1 09.1 11.1 131 151 171 19.1 21.1 23,1 25.1

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

1/1/2022 1/1/2023 1/1/2024 1/1/2025

1/2/2022 () 47252025

Xt&: Cischem, OHLSH

xte: (as, ot
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TE 20532 HERA2Ra 97|42 712 £0/(2022.6¥-) TH206.32 HZAAZD Q71422 ATYE
(RMB/ton) (RVB/ton) EBIPNETE- S TTTNETE RN d
24,000 J — 33 nzyeE frluelE 6,000 |SE e E Sorea
22,000 4,000

20,000 A

18,000 j\,J 2000 ¢ S Wi
16,000 - ‘ 0 : M : ﬂ,’/ ‘ ‘
14,000 - w,_//\ﬁ A W

I—

(2,000) |
12,000 |
10,000 - (4,000) -
8,000 ‘ ‘ ‘ ‘ ‘ ‘ |
26 212 236 2312 246 2412 256 (6,000)

22.6 22.12 23.6 23.12 24.6 2412 25.6

Xt2: SMM, SHLHEH Xt2: SMM, OtLHEH

TH 207. OIgA22 7142 2YIEIE(KCC)Q| EBITDA ORRIE 0| Bl

($/Ton) Silicon Metd 553 —s— EBITDA OFXIS
10,000 - - 25%

9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000
2,000
1,000 -

0 0%
204 206 208 2010 20.12 212 214 216 218 21.10 21.12 222

19% 19% L 20%

- 15%

- 10%

- 5%

Ttz oS

EH 208. 28 127t A2|2 YUA[Q EBITDA D2 H|il. Dow, Wacker, Shin-Etsu 25 Eo2t2E, 422 KCC(ZHIEIR) a2

—eo— \Wacker Elkem Momentive  —e— Shin-Etsu DOW
40% -
35% - o_ 31%
— @ —
30% -0" o0 / \0—0—’
25% - ‘
20% - of 15%
o | .\.~ /./ \-»\./ %
15% .,.\ 2 B
o a~_* = NN
10% - a. / 12%
- o)
59 | 1%
0% !
_50/0 4
-10% -
-15% -

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 1Q2Q 3Q4Q 1Q 2Q 3Q 4Q 1Q
2323 23 23 24 24 24 24 25

X}&: Bloomberg, OHtEH
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EH 210.Spandex {AHE BDO 77 0|

(o) Ql
%) Spandex 53 7158 Spandex T2 4(2) = (8/Ton) — 80
100 - - 70 6000 -
95 | 63 6
57 f
| 5,000 -
%0 512
85 | - 50
' 84 4,000
80 - A/" ! M \ 40
75 1 3,000 -
70 | - 30
65 | %0 2,000 -
60
L 10 1,000
55 1
50 : : : : : 0 0 : : ‘ ‘ ‘ ‘ ‘ ‘
20.1 211 2.1 23.1 24.1 25.1 09.1 1.1 131 151 171 191 210 231 25.1
x&: CCF, Ot XH=: Cschem, OH5H
TR 211, 32 ATGEA/BDO 7+ 20| G 212, MDI/TDI 7t 0|
(CNY) $/=) /&) ———TDI ——MDI
—— 40D 7 (E) BDO7}(S) = 1500
90,000 - - 6,000 :
80,000 - 4000 -
- 5,000 '
70,000 -
) 3,500 -
60,000 - - 4,000
50,000 - 3,000 -
- 3,000
40,000 - 2500 |
30,000 U\f\_,\- - 2,000
2,000 -
20,000 -
- 1,000
10,000 - 1,500
0 : w w \ \ 0
201 211 221 231 241 251 1,000 ‘

)

19.1 26.1 211 22.1 23,1 24.1 25.1

Xtz CCF, ofsa

CH 213, PP-E2T Ol 20|

Xt Platts, OS5

EH 214. 33 PO 7t%{/0R 0|

$/8)
1,000 -
900 -
800 -
700 -
600 -
500
400 -
300 -
200 -
100 -

0

—PP-Z2T

13.114.115.116.1 17,1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1

($/Ton)

3,500 - ——— China PO Price(CFR Huadong)

Propylene
3,000 PO-Propylene Spread

2,500
2,000

1,500

1,000

500 -

091 1 131 151 170 191 211 2340

Xt&: Cischem, UHLSH

Xt&: Cischem, OIS
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X 215. DOP/PA 712 20| CH216. £ Ti02 7t4 0|
($/Ton) ——DOP -~ PA o
2200 -

2,000 e _\

1,800 \
2,300

1,600 \

1,400 2,200

UsD/tanne

/
1,200 \“\—/_/ \
1,000 2,100 YA
800 \x_/—/_/
600 &000 May ‘24 Jul'24 Sep ‘24 Nov ‘24 Jan ‘25 Mar ‘25
400 [— Titanium Dioxide FOB China Assessment Spot 2-6 Weeks Full Market Range Weekly (Mid) ]
13.1 15.1 17.1 19.1 211 231 251 m2025101S
Xt2: Platts, OlLEH Xt&:1as, ottEH
S 217.3A012 Zo0] TE 218914 ORI %0]
($/bbl) e '17~'24 Range ($/0bl) e '17~'24 Range
40 —"17~"24 Average 55 4 —"17~'24 Average
2023 ——2023
35 2024 45 2024
30 | —eo— 2025 —e— 2025
25 35
20
25
15
10 15
5
5
0
®) -
W 8W 15W 22W 29W  36W 43W 50W W 8W 15W  22W 29W  36W  43W  50W
Xt&: Petronet, OtLEH Xt2: Petronet, OtL3H
CE219. 38 ORI %0| EE 220.58 0P 0|
($/bb|) o "17~24 Range ($/bb|) L "7~"24 Range
70 - ——'17~"24 Average 64 - —'17~"24 Average
2023 ——2023
60 - 2024 54 2024
—e— 2025 —e— 2025
50 44
40 34
30 24
20 14
10 4
0 ; ; ‘ ‘ ‘ \ \ ©)
W 8W 15w 22w 29W  36W  43W  50W w 8W 15W 22w 29W  36W  43W  50W
Xt2: Petronet, OHLpZH Xt2: Petronet, OtLE5H
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EH 222.8-C ORI 20|

(3/0bI) e '17~"24 Range
15 - ——"17~"24 Average
10 | ——2023

2024
5 —eo— 2025

OF
(10) -
(15) 1
(20) -
(25) 1
(30) 1
(35 1

(40) -
W 8w 15W 22W 29W  36W 43w 50W

($/bbl) e '17~'24 Range
15 - —'17~'24 Average
———2023
10 2024
5 —eo— 2025

©)
(10) 1
(15 4
(20)
@25 4
(30)

(35
W 8w 15W 22W 29W  36W  43W 50w

Xt&: Petronet, OHLSH

CH 223.0|12 YQAL 7HEE 20|

X} &: Petronet, OfLEH

£H 224, 0= YLQ 21 0|

(%)
100
95
90
85
80
75
70
65 -
60
55 4
50

[ '17~24 Range
——2023
—eo— 2025

"17~'24 Average
—2024

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

(H42tbbl) e 17~'24 Range
280 - —— 17~'24 Average
—2023
2024
260 - —o— 2025
240
220 -
200
180

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

Xt BA, OIS

EH 225012 ¥YQ £8 20|

XIE: EA, OLSH

EH 226. 012 5/39 M1 R0l

U.S. gasoline demand e ia|
million barels per day
95
9.0 \/’\ 3
85 V
8.0
75
= 202324 4wk Avg  —+— 202425 dwk Avg
70 - T T T T
May Aug Nov Feb May

Data source:U 5. Energy Information Administration

(HHOtbDI) e 17~'24 Range
180 - —— 17~"24 Average

170 4
160 4
150 4
140 -+
130 1
120 4
110 -

100

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

At BA, OILSH

At BA, OIS
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CH227.0|12 S/748 £8 20| CH 228 32 3Y MQHE £42 MoM +291%
(HarE)
6 - &E
ferb e &ia 5]
45 4 4
. Iagy 3
a0y L / A\,w 2
e . ¥ N 1 ]
)\.1‘ [ ;'\r’ b I\ .‘” e 4,4‘ N\
o Jﬁ?\{:””\ j}-" \‘_\‘Vii\\k.’_" P (1_ E -
35 L .\-.,‘ N
0
& M 1
—=2023-24 4wk Avg —=—2024-25 4wk Avg (2) 4
25
Data gjau‘fce U.8. Energy |IW|'3F"|3|i']I?ng"WHHSUE“'IIW Hev Feb May (3> 1
4) -
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
X2 EA, OtLHSH X} &: Bloomberg, tL-35H
GH 229.3% 2Y/Teapot 7S E 20| T B 230.Ak2C] OSP 20|(Arab Light)
o % bbl
9(() 0 China Refineries Crude Run Rates China Total(Zh) (9[;) (z ) Arab Light
——— China Shandong Independent Refineries Run Rates() 0
85 | - 80 o |
L 70
80 - 6 -
F 60 4 |
75 4 - 50 2 M
L 10 0 \M"‘“"’\/\w}'\ﬂ\ R EFUVAY AL | ] E—
70 v VW UL
65 % o
] 2 |
20 (&)
©) -
60 - 10
0 ®)
—_— 1 0 0)
11.112.113.114.115.116.117.118.119.120.121.122.123.124.125.1 00.702.104.106.1 08.110.112.1 14.1 16.1 18.1 20.1 22.1 24.1
Xf2: Boomberg, OLF5H X Bloomberg, Of-{5
LB 231.%J7I& Mid Distillate 2§12 CH 232.47IZ Lt. Distillate 222
(th bbl) 18~'24 Range —'18~24 Average (th bbl) '18~'24 Range ——'18~"24 Average
18,000 - 2023 — 2024 20,000 - 2023 — 2024
—eo— 2025 —eo— 2025
16,000 - 18,000 -
14,000 -
16,000 -
12,000 -
@ ]
®. 14,000
10,000 |\ Sod ‘&\‘.
«® e 12,000
8,000 -
6,000 - 10,000 -
4,000 r r r r r r r 8,000 T r r r r . :
1w W 15W  22W  29W  36W  43W  50W W W 15W  22W  29W  36W  43W  50W
Xt &: Bloomberg, otLtEH X} &: Bloomberg, StLEH
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EE 233. 9 5/%49 M2 EH 2349 L Ao
S o E g g
HE) s '18~'24 Range 18~124 Average HE) e '18~'24 Range ——'18~'24 Average
3,500 4 2023 — 2024 1,800 2023 — 2024
—eo— 2025
3,000 - 1,600
1,400 -
2,500
1,200 A
2,000 -
1,000 -
1,500 - 800 -
1,000 T T T T T T T 600 T T T T T T T
w 8W 15W  22W 29w 36W  43W 50w I\ 3W 15W  22W 29W  36W  43W 50w
X}t2: Bloomberg, OHLEH Xt &: Bloomberg, otLEH
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S WS U Y BEZT} VAL

S-0il
12e
o Ul EX{o|A 2RI
120<%())0 : — S0l 27TP = B S ] & /A
oo | L ] 25.4.15 BUY 80,000

25.19 BUY 95,000 -38.35% -31.26%
80,000 - —I_L 24712 BUY 85,000 -28.78% -19.06%
£0.000 W\/“{% 2425 BUY 110,000 -34.12% -24.09%

' 23717 BUY 100,000 -28.65% -19.30%
40,000 - 2322 BUY 110,000 -30.56% -20.82%
20,000 -

23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05

EZH HF WY U SEZ7t 22E
2oz
niEIEe
o unt Sxjold  SEFIL
300(,0()>0 : Se#oZ 27TP = T o e ESnzh
25.1.16 Neutral 75,000
250,000 2489 Neutral 100,000 -22.25% 2.40%
200,000 24418 Neutral 130,000 -16.59% -6.38%
150.000 - 24.1.18 Neutral 150,000 -17.08% -6.60%
' 23.10.16 Neutral 155,000 -4.06% 4.90%
100,000 3717 BUY 180,000 -21.88% -11.67%
50,000 | 23512 BUY 240,000 -30.22% -22.92%
' 23327 BUY 230,000 -22.63% -17.04%
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
B[ HE WY U S8Rt 1S
fye
12|
(] CH| Exto| A ag=xy
140%())0 7 olc AxTP EId Xt SEZt 5 /A
120000 | 25.4.14 BUY 120,000
24.10.14 BUY 110,000 -35.62% -23.00%
100,000 24520 BUY 130,000 -30.14% -10.38%
80,000 24425 BUY 110,000 -9.04% -336%
60,000 | 23.10.31 BUY 92,000 -18.52% -4.46%
40,000 - 23.10.16 BUY 85,000 -18.74% -15.88%
23.10.13 Not Rated - - -
20,000 -
0 r r r r r r r r
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
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oHota M
3
of YW Exto|A ap=xy
70,600 - ey +7TP i A et 2 2| 2/8%
60,000 | 25.4.25 BUY 34,000
24.11.14 Neutral 23,000 -16.31% 17.83%
30,000 1 24418 Neutral 29,000 -10.63% 16.90%
40,000 - 24223 Neutral 31,000 -12.62% -6.29%
30,000 | 23.10.16 Neutral 34,000 -2.52% 16.18%
20,000 | 23.7.28 Neutral 44,000 -261% -11.25%
10'000 23717 BUY 60,000 -28.47% -25.92%
' 1 23.19 BUY 55,000 -16.74% 0.18%
23.05 23.08 23.11 24.02 24.05 24.08 24.11 2502 25.05
EAH WE U Y SERI} A2
HSH/g M AT
g
] U Ex[o|AH 2=y
70650 | ——rsmdEan 43P T EEE SR aa ma
600,000 25.1.16 BUY 240,000
24111 BUY 320,000 -4172% -2453%
500,000 241014 BUY 380,000 -30.79% 2816%
400,000 - 24118 BUY 460,000 -28.42% -15.54%
300,000 1 23.10.16 BUY 530,000 -28.99% -20.94%
200000 23912 BUY 640,000 -36.89% -29.61%
23320 BUY 560,000 -20.94% -11.25%
100,000 -
23.05 23.08 23.11 24.02 24.05 24.08 2411 2502 25.05
E[oH HE WY U S8Rt 1S
2uM g0t
niEIEes
of I Exto|A ag=xy
20000 | —— LR +73TP = e > W /8%
25.1.16 BUY 140,000
150.000 24118 BUY 180,000 -45.59% -37.22%
246.19 BUY 190,000 -24.47% -13.05%
Eh _ _
100,000 - 231017 14 7t
221017 BUY 180,000 -24.15% -9.50%
50,000 -

23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
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SAQH HE LY U SERIH 122

LGofe}
e

9 un =xjo|A 257
100000 | —— et TP i e S B2 | 1/5%

‘ 25.52 Neutral 270,000
800,000 - 2524 Netral 290,000 -19.14% 6.21%
25116 Netral 300,000 -19.92% -15.83%
600,000 1 241014 BUY 450,000 -36.51% ~24.00%
400,000 | 24726 BUY 400,000 -20.41% 9.75%
252 BUY 460,000 -20.60% 12.17%
200,000 - 24418 Netral 460,000 17.21% -12.50%
24118 Netral 500,000 -12.16% 1.60%
0 T T T T T T T T — 0 _ 0
23.05 23.08 23.11 24.02 24.05 24.08 2411 25.02 25.05 21031 BUY 290,000 18.77% 11.69%
23,1011 BUY 650,000 -25.38% -18.62%
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