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Average oil prices
Brent (US$/bbl) 64 58 43 43 49 50 -22%
WTI (US$/bbl) 57 53 39 39 46 47 -18%
Feedstock prices (US$/t)
Naphtha 525 505 377 377 408 444 -15%
Propane 435 437 398 398 450 450 4%
Butane 442 455 405 405 460 460 4%
Product prices (US$/t)
HDPE 975 1,154 866 866 1,078 1,020 5%
LDPE 997 1,176 984 984 1,364 1,400 40%
PP 1,082 1,119 938 938 1,232 1,180 9%
Polycarbonates 2,047 2,553 1,881 1,881 2,600 2,600 27%
MEG 741 921 626 626 693 630 -15%
Urea 259 251 248 248 292 280 8%
Spreads (US$/)*
HDPE-Naphtha 450 649 489 489 670 576 28%
PP-Propane 648 682 540 540 782 730 13%
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2020E 2021E 2021E New

Companies Zé)ng ZéJséE DPS DPS I:_)iv. Old rating  New rating ?S(LE; TP CMP* (dzalsr:i;ed/e)
(SAR) (SAR) Yield (SAR)

APPC* 3.1 43 2.6 3.0 4.9% Overweight Overweight 720 750 61.0 23.0%

Yansab 11 21 2.6 3.2 5.1% Neutral Neutral 60.0 640 625 2.4%

SAFCO 3.4 4.2 2.0 32 3.9% Neutral Neutral 80.0 80.0 812 -1.5%

SABIC 0.4 7.0 3.0 3.6 3.7% Underweight Underweight 73.0 80.0 97.9 -18.3%

Sipchem 0.2) 0.4 0.0 0.4 2.3% Underweight Underweight 12,0 135 174 -22.5%
Okl e G s oued) g3 cilatite SIS Jei** 2020 14 tens?® Al sl Iz el 1 jaadll

Saudi Petrochemicals Sector
Petrochemicals —Industrial
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Stock Rating Rating Stock
+23.0 SAR75.0 ow APPC
+2.4% SARG64.0 Neutral YANSAB
-1.5% SAR80.0 Neutral SAFCO
-18.3% SAR80.0 uw SABIC
-22.5% SAR13.5 uw SIPCHEM
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