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CH 6. FMDIR! 20|(27H FZ 71R) SE 7. YHOR o|(Yt 7I1F)
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M9ttt (Overweight) : A% ZX

HARW) 837/E. WOW -12.2%. 15 U2}/ US T2E(Y): 360$/E. WOW -6.9%. 23 U1, AL2T| 8 CP 620/ (MoM +40%)
o~ )/ZEL(1) 2ail(+208, +2.2%), ZT2LH(+10$, +1.0%), HHI(-693, -6.8%), S2UI(-793, -8.0%), SM(-64$, -5.5%)
YA (\) HDPE(-10$, ~1.0%), LDPE(-10$, ~0.9%), LLDPE(-25$, ~2.6%), PP(+40$, +3.8%), PVC(+45$, +6.1%), ABS(EE)
IEHQ() BD(-408, -3.1%), SBR(EE)), HH TR(+11§, +0.5%). BD 15 1. SBR 15 HY. HE L 55 44
SO PX(-269, -2.4%), PTA(-22$, -2.7%), MEG(+20$, +3.2%), PET Bottle(—10$ -1.0%), BHOH(+2$, +2.3%)
- PX/PTA 13 Ot2}. MEG 4% 5. PET Bottle 13 Of2f, ®o} 25 3= PTA 715 & 58.0%
HIEHRICN) H5(EY), OMMIE(-303, -3.2%), BPA(+903, +7.0%). Tl 1% OIE. OtM|E 13 U1 BPA3E Y4
J1EH) 01|E*|<+1%> BDO(+0.4%)/ A TS A (£8), (F)BZA 2] 2(-0.2%)/87 |2 2(2Y), ECH(+303, +2%), 7Hd ATHER)

G E(-4%) /7 Z & (+4%), PO(+5$, +0.4%), MDI(-0.4%)/TDI(+2%), PA(+3%)/DOP(+4%)

A% ZZAM|. BPA +7%, PVC +6%, PP/DOP +4% Vs. £ -8%, #IH -7%, SM -6% 50| =0f H

CH 12 332 (ME72A LLDPE 7k2] 20](20261 9YE) CH13. 32 (HME7eHA PP 7H2 20](20264 9YE)

Weekly Sminutes | | 15 minutes | | 20 minutes | | 60 minutes | Update2026/07/31

80 minutes | Updste:2026/07/31

pp2609 Reaktime

00 MA20: 8085.45 MA4Q: 7928.65 MAGO: 318350

12609 | Resttime

1) ) T'“‘Ji

Volume: 18.177

el il
mm Mt GARRAARA RN,

xt2: DCE, OlU5H Xt&: DCE, OfLt5
CF 14, O] 23 0|T LAl 712 448 20] ER 15, o2t 247 o|% of|EHl JHH 45E O
o Naptha —eo— Naptha 120% Ethylene —e— Fthylene
100% 1 . ETY (ol %) T Ol T8
80% - 0 100% - (‘.W‘ (“(u(tff;_‘
(¢
(-
60% | oI - 80% 1 .3 o
‘o 60% & @ “““',W.
i ] A
oo 0% | o & .
0/, - & @ (&
20% g & 20% | @ @ s
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o @ ‘ ' ‘ ‘ 0% &
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-40% - ~40%
D-  D+30 D+60 D+90 D+120 D+150 D+180 D-  D+30  D+60  D+90 D+120 D+150 D+180
Day Day
XHE: Platts, OHE Y XHE: Platts, OPLIE 2
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% (Overweight) : RO 6F Y. 2fA01Y HER/UE +Z X HY
WTI 84.678/0bl(21/-4.6$, ~5.2%), Dubai 81.808/bbl($/-8.63, ~9.5%)

271() o ; o), Dk ;
At 2026 8% OSP(Arab Light) ~1.5%/bbl(MoM ~11.03/bbl)
RO () W3 SOPHOFT 49.19/bbi(+3.08)

FHOR 67 o

HA0t= 2E AUt Gt AYG 5 SA 7S 20263 Lo 2027'F 1/31LPR| 1 2 Y
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Xt2: Petronet, OHLIEH X}2: Petronet, OtL5H
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EfYH(Overweight) : M HIZ Lot
E2dE|E(o, $/kg)

Wafer(¢, $/156mm Mono)

Cel(o, $/Watt)

Module(, $/Watt)

olld2] /2t Weekly Monitor

Mono 4.180$(&£¢) / Non-China 16.770$(£2}) **PV Insight 7| &
Mono 0.086$(2 &)
Mono 0.031$(&2)

Multi 0.081$(2¥) * (£r12) ThinFilm 0.200$(£%})

ZeAMg|2 13 22 QIO|I/EE 45 8 Al 33 Hof

T8 20. EiYY 28 AHIQUY HE7HF 20|(PV Insight 7|&)

EB2). EfYY 38 A It Y5 E

RSB (Wow +%) Wafer =F4s8  Cel/Module
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100% - 13.0%
O/ . (o}
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400/0 7 _]00/ J
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0% =s = PR : : -23.9%
e e _300/ J
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(18.01.01=100) (18.01.01=100)
GCL-POLY WACKER —— OCIZFE A DAQO Canadian Solar Hanwha Chemical
1200 - 600 - ) .
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X}&: Bloomberg, OHtEH

Xt &: Bloomberg, OtLEH
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SR 25 33 /28 74 30|
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—F +E 25 B2 HF
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EY]

0.28 -

0.23 -

0.18 -

0.13 1 0.12
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X}&: Bloomberg, OHtEH
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TH 30. 3RS M(EHYY) D First Solar DHEH Hlw TE 31. 3RHESM(EHYY) D First Solar Yol Hlw
(8HTHS) ) (4HFg .
——FirstSolar OOt 2 M (EfY Hats) —— FirstSolar OlorE 2 M (ENYY
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800 /v A 100 - ‘
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Xt2: Bloomberg, OtLtEH Afg: Bloomberg, Of5H
CE32.9% HYY HAFY 25 +UTY vln TE33.017/8% 25 P ToH7Hy vle
w) Module Average Selling Price
140 +UT —e— X (US$/w)
118 0.37 —-/‘—’\_,_/'_/w—\
120 0.32 0.29
-33%
100 Ei; A
X 0.18
%0 80.1 0.17 ~
62.4 0.12
60
() 0.07
40 35.9 42.3 ./54'0 0.02 — — —
28.3 N e 8332335353388 338°%
P .
20 O O 31.2 2021 2022 2023
22.6 22.3
0 = )5 182/210 Mono PERC
19 20 21 22 23F s Europe 182/210 Mono PERC
Xt2: Bloomberg, OHtEH Xf&: Canadian Solar, O{5d
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X}&: Bloomberg, OHtEH

OfLIFH-



olld2] /2t Weekly Monitor

22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)

> Al 2 Long-Only HAZZ/£YE Review(HIF HHE)

FUHAZS R HTF 5-01(20%) + SKO| &= (20%) + FET[TH20%) + OCHZY A (10%) + THoF&(10%) + 2TAK(10%) + HAIEI(10%)
FEE FU S S-0il(-15.8%) + SKO| &=(~15.1%) + ZE(-1.9%) + 2 B(-23.9%) + PUHE(-15.0%) + STAGH-8.0%) + HEI(-4.0%)
7157 MP FZk9 E(vs. KRX 0|4 X|812f) MP -11.7%(vs. §IX|0t3 -10.0%) = X142 -1.7%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,249.2%(vs. #IX|0t3 +17.4%) = X1t +1,231.7%p

2l 2 Long-Short BYUZZ/4E Review(HIF US. T £ i)

Long S-0il(=15.8%) + SKO| = (~15.1%) + = E=(-1.9%) + 2Z(-23.9%) + Tt0}&(-15.0%) + ST MVH(-8.0%) + HJE|(-4.0%)
Short LGOfBH(-0.4%)

MP Z:7t2-01 5 (vs. KRX Oj|L4%| 5tat) MP ~11.9%(vs. HIX|03 ~10.0%) = X142l ~1.9%p

MP 4% 012 (s, KRX Of|LA%| 812} MP +264.8%(vs. HIX|0F3 +17.4%) = X0t49] +247.3%p

> Ol 3 Long-Only BAFZ/UIF (5 BIF BF)
S-0il(20%) + SKO| =t{|0]44(20%) + TL’JE|QHM|(15%) + = ZBFEH(15%) + OCIZY A(10%) + PHOHE2M(10%) + STA Q0feH(10%)

p O]H 2 Long-Short HAUZE (§3: Long — Q2| / Short — 82])
Long S-Oil, SKO| L 0|4, HGE|QN|, F= 0t OCZY A, Duta 2 M, FuMqouter
Short LGutet

*(F2) SRE FH7| FXHD H7|(F
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G B 357t5%F7 Long-Only £E1+ HIZ[0L3 H|2(%3) & 36. Long-Only HY 351 HIF, £2YE Hi
(5.31=100) o (%p) ) mlong-Only MP 24 2 57t 221 5(H|5)
2,500 - 20012 - 2.400 5% 1
——#ix|op3 oo 0% -
2,000 - Long-Only ’ 59 |
L 1,600
1,231.7 -10%
1,500 - A
1,200 15% |
1,000 - - 800 -20% -
- 400 -25% ~ -23.9%
500 1 Lo -30% -
5 e . . . : | 400 o1|qu|gfm(20/°>0|iﬂﬂol*1 (200%) BYA £ A G0roFEjoh
195 205 215 225 235 245 255 265 (20%) (10%) (10%) (10%) (10%)
a2 oS xR OHLS
G H 37.Long-Short £t #2032 Y| (%3]) L H 38. Long-Short HY FZ1t £2E Hlu
— 0Oy
(5.31=100) . (%p) (%) mLong-Short MP 74 B2 72t 01 5(2/2)
750 - i Sl gl - 600 5% -
——wiix|ora 0%
650 - L 500
Long-Short 5% A
550 - + 400 -10%
2473 159
450 - L 300 15% 1
-15.8%-15.1% -15.09
220% (< o 15.0%
350 | L 200
-25% - -23.9%
250 - - 100 -30% |
150 - ,N,rf -0 35% -
o *\r/ KRX S-Oil SK 2Eofst ol ohep 2u 1w’ LCufet
50 i . . . . . —L 100 OHX|EH(F)OI=HO|H(F) ZTFA £F I QUIGEICHM (&)
19.5 205 215 225 235 245 255 265 &) & & & &
xt2: ofLEY xt2: OfLEH
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Weekly Issue: First Solar, 37} 182l X|t}{(2026'F 6/1Y WZtXtg )

First Solar, 71 182l %[}

First Solar SAPE Al D7t ek 5/299 Z=IH= 306$2 IfH AP AlT7F 20083 5/162 311%0] Qletorn 182H X|Chx| 7| 2.
1Q26 TAIM gl A= EXxp oA AUk Section 232 7|0 SO| HFEE Zdb 1) 2026 2/24Q 4Q25 AlM ErEO|A
THY|O| /M EL 7CW B0 THOH CapaZ XYOIHAM 7t D4ZQ J10|FHAZ 37| ORSFOIH Z717F 3H| OfeHoLt, 20264
4/302 1Q26 X YHO|Me EBITDAY EPSIt Al HMIMAS HYotEHM 3785 HEHUE S AH 2) Gl MX|ofM FXt
OJHE HoldoflA BUYZ 4%, 48 ZMQ 53 33U M Foo TE Yiy 224 242 HA| 3) Section 232 LE
ANEE 68 F O|THOZ o yTttie YA 7|THZfoll T2t 29y CdTe 7|8k First Solar?t 5= 2782 &2 g8 71
2 FO B Y| 715780 82
Section 2322 O|= FIHLHHO| T2t 3 +YS0| U= F7IMEE Ui FLole FRF/t ZA0HD HEIZ0|
ES T M. Bt J?fad% Section 232 Z2JA2|21F 1 IPYH Z(polysilicon and its
chy AAHOM = 2026 6 T O[MO|| EAF ZIp7} LEE &
5 g el R E TX|= Z=7O0|Lt, Section
7| Z£0] JH5%F 7N, AD/CVDE F20| LYot 29
Ot J9Q S22 O IYES Yoz op[o dEXeR

TH/HE/ e 2XE HY =
derivatives) ZAL, HEE 0| 2025&
Utk 7|0iZ0] F8=a U
232 BforE oY oiE WE|E o8 MO
2EE Suf EPfY 9ol QloLt Section 232 &

=1 LA 55T YFRMU THE 7ML + U &

Section 232 YHE AJHO| Cer YA AJ2: First Solars 1Q26 A YrHE #HZO0||M Section 232 YH A|HE 6% & o|MoZ

[ru

O §Trttal g, 5/28% Ol= EfYE X TOYO Solard] UM E HE *I“% 6% 3&~0re0| 715780l 41 e,
Section 2329} AD/CVDL 0= BYE MZYH S BT U9 28| Y72 vigez FUL= BHo2s oM, F 2
LIS Ta 5017|280 ¢ og 3¢ g =9 P50 Mot | —EH7| grger Aoz oY The. HEHOIA

XM7Y = T o Y SO0l 7|1 Aol FFUE FHRICE YHELe Y
Section 232 LA| &0 CHEE YAH[Q] O|H: Intertek CEA OE2] AEESL Base CaseZ 2@ Z2|A42|20] 10$/kg, Y/Y0|Hoj|=
7 cent/W, oflE 10 cent/W, 28 LHF0e 20 cent/W || 21f 7H5/d& HIA|

Base Case 7§ A| 0|2 3a2Y FH: 5= Top Tier@l Dago®| Cash Cost F 4.6%/kg, 4 EH B HY 5~63/kgS ZOHoIH
Section 2320{| 2|3t 10$/kg & 7|Ef A 5 ZOF Al Cash Cost 12§/kg0f| 1[0t ot OCIZBTE AL TR H™Y 3H B2
Z2 42| E 103/kg TAMlE +2 cent/W HIO|H, YO|H +7 cent/W7IX| &X[H +9 cent/W 7t 5 Xt Ol Hxf 0|37
S5 7t 9f 30 cent/W O] +30% B} H/25 ik M| +30 cent/WPHX| 20 Al O|2X oz F=7 2 HdE2
AEOE @58 I 71F THH| +39 cent/W(+130%) 5010 372 4. UiHZHZ 0]= First Solar 3 0ro&24 259
B F9k O] W0l Oj= 25 7HF EoF HEHH o2 5 =71
Section 232 YH O|¥ X|HE 2 A3 QQ1: 1) T ZHE H2 20| HAHYTEM 0|3 U HY¥E 52F £5F % 714
Y5O 2 EYE HXFO| ofd2 ote 7H5782) Section 2327t FOIA APE F L, =2 EIYT A/2E YL HH|of| oot
gtE gX ZXE BYY + US. &M Maxwell Technologies & 5= EYY B8 YHSS OIF 7+2 O Hl&2t7t
B RN 5 50 EAA HEM(Brookshire)2 H| §& SEE Stol, 52 YR8 +F 5010 0| &1
US. 0| OHZOH7| Yol HATE Ol U|F YHOIM T= YHS2 TETt oz LY QS

2 ¥ 3) Section 232
{5 7t5. O] 1Pg0llN 0|2 2E 7tF E3F

2&: 1) 0= First Solar HAPY M7t Hf 2) 68 & O Section 2327t LYE 75 dof CHEr 7|
C Gl

ULt 00ZF A, DALY —?—Uﬂ ’ts 5 BE¥

O

o Al, 3| FYY M2 AT BEL O|EHOZ Max +130% 71
Bl 7isg 4) 01 QY HXF £ AT Yoy, 33 3IUL £
X7g AT O1F HYY BE 25 WY U FH A0l HE ANY
o0 T2 34 4= £0 54

d 7|0 X4 ofl|X] 4t Update(14)

M0 WTI 87.4$(-10%), Dubai 103.7$ (-0.3%). FH|0FRI 22.3$(WoW -9.7%). §& ™ ME Wow -11%

At OfA|OF KM =5%, & TTF -6%. 0]= Henry Hub +13%

A Q0orek: HAF -14% vs. SR -8%, LDPE -7%, SM/OFN|E /0| ZA| /ECH -6%, Ol RI/ABS -5%. FAH/HIS7t
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G 39. First Solar 27} 1842} 2|cHz| 7|12 TB 40. EHYY WIS AQY Section 232 A o’
®) First Solar 7t
350 25
300 | 20 |
250 -
15 -
200 -
150 101
100 5 10
7
50 -
0 - . : .
0 : ; ; ; : : : : : e Y=/40l1H e =E=
07.1 09.1 11.1 131 151 17.1 19.1 21.1 23.1 25.1 ($/kg) (/W) (/W) (/W)
XI&: Intertek CEA, OIS H XHE: Intertek CEA, OILFER
CH 41, Z2/9Y0|5 ZMle +9 cent/W 7t 445 Bt CE 42 4/2E HAMIR| Pt Al O|22O8 RBE 714 +130% 4%
(cent/W) (cent/W)
45 80
40 - 70
= B
30 4 2 50 -
25 4 40 .
20 39 30 2 6
15 - 20
10 - 10 4
3 0 ‘ ‘ ‘
0 - ‘ ‘ ‘ n=22s +) +) ) ) A B
0= 25714 (1) 2YHYE () AO|H TN N EF A A EYHEE ol A M Es M A ES
A 2574 A g 7t
Xt&: Intertek CEA, OIS Xt&: Intertek CEA, OIS
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Weekly Issue: 2026\, eHJ 11 A[O|2 9|=0| Q412025 1/12Y QZixtg Q)

20263, TYLT AO|Z 2|59 AE
- 229 NCC 2Z2X% 2 BD MY H0f: 2030E71x] ofge oF/F/L/fE NCC F2x2H f2& £5 1,500~1,8502HE/E
o2 F2Y Capa?l 7~8%0| OHIFY MY, NCCQ it H|FL2 o2&l 31%, Z2T&l 16%, LA 10%, BTX 23%. O] &
NIERI ECCQT CTO=}= G| AgLradu|7t e, Z2TAL PDH7L OiX| 7. OFX[2H SEGAS F2 NCCOM A§tHe|of
Ml 2817t §1Z. ECCHIM AT MUY, Oj=0 T2 F& 3 7tA M| 7Fs7d 2o Al Bt Z4 7158 &%, &, NCCY
TEETA UI=¢ AT M 71782 g FEGUA g g4 89 S|, FEYAL F= FO| 4.4 C2 YA
J(HUH IV”—I oHE Uz s g4 A
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71H SR =2 | &3¢ 7H3 ¥& A3 LY 4+ Ao X, FEGA IHHES
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- NB Latex D2t 20| Top Clove, 4X0| &H FNh NB Latex] +3 2F 3718 YOI 2 D2 7
Ot 0] £ FYSAEITL| U2, 329 No.l Top dowed] 5B 18 T U0l W 7T 2 5 e
EBITDA O ELE 1QFY26 7|& 15%22 1WH g +F202 S, IZL A|7] MR HZUO0| S&F7(vt
HPIXE SjRM OR00Y +11%), ORA[OKYOY +49%)8 FAO2 HAt mnarm Yoy +17% B3t FF. UAE O
YO 43S DB QYT WOPE 20726 2 B FIY A0 WYUD @ I5EY 3t 45S 50 Of
O 6008 72| HrsHS BEY 71 P T WISOZ 710 r: +80] T8

- B2 1) 2063 BD/YYIT MO 0B MY ) IIY NCC REZFO| TE BD MY UL, HUDRWHE
BD/ZY TS 2% Jt3 4% 20| WAHOD| TR 3) FH0| HUHQ! BR/SBRE 08| Bt 4% 5. NB Latex E3t 2/E}
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Hragi ¥
2y A

GF HOZRE HY 4) NB Latex ZHALRl Y HUYUHIQ 715 E/0FTIO] & T3 H2U U EH-E— 5) Top Picks 2T 4.0018f
CH 43, BEIC|IS CHEE NCCOfIA At TH 44, o3 SEO 717 119 F& Uib] +43% ¥
($/Ton)
mO|FAA| = Z2 TR - RECAA| mBTXA|(OFROE) =2|&f SEFC I 7 (FOB Korea)
100% | 1,800 -
1,600
80% - 39
. 1'400 7
60% | 1200 |
10% ’
40% | 1,000 1
800 -
20% |
600 -
0% : : : 400 : : : : : ‘
NCC ECC cTo PDH 231 237 241 247 251 257 261
xta: viUE Xt2: Platts, OIS

EESTS



olld2] /2t Weekly Monitor

Weekly Issue: 9+ EfFY | 81 JHs’g 2 (2025 1/52 WKt W)

o1 Bl A 018 Tts Y H
- 20254 0|3 B 42 AX: 3Q25 0/ EfYY
22]E|7} 9.7GW(Q0Q +68%, YOY +26%)

HAFE 1TCW(QoQ +49%, YoY +20%)2 &7| 7|& FAMS Al HME 7| 5.

2 387 7l& 94 UK E 7St HHEE. FHE 1.1GW(QoQ/YoY -4%),
*o*ﬁ%/ﬂ%HEl 0.9GW7t X[, tl 8| 34 9 10015 T &17F EF LIt 5efvt U2, H112, 3025 +8 SXH2
30GWS 4Ol0ts, 1~59 & SALA, 22| Lo, QICjofL, Z22|Ct Of2| XLt 2. 2025 HX|ZL 50GW2 HATt SARY

- 2026 0|3 MX|Z0| gt HEY HY: Woodmacl 20269@ 0O|= MX|ZF 44CW(YoY -12%) MY
YU, P38 BE FEL HiSXM R WYX Oy, FUE/HRYE, #E2H 2F EPC 8
O], H217589 EEY 7 01 SXT YUol F=5 aflojgt XM, ¢t HO[EME 9 tE Sot AlE9 +27t
160GW(0| = T3 H £Q0| 220%)0f ZUf HES QO 04 Al SLRIEIZOINY MX|Z X7} 4% It FE. G BNEFS
OBBBA 2 MTF 0|2 ITC/PTC 3 £ 43 O|Yf &5 £ 81 35T Ol WiE2 THZ 61GW(YoY +20%) TY

- OfR| YEY 2442 2 A3, O, F=H YHTIO| Yy LmEN9 oF AX|Yol= JtAREY| LCOE?F MWhT 10082
EfYEl 308 e 38 O BIMX|E, 2 T 7|7f(18 247H°J> =0 M2=2F =41 29, 50[, HOo[EdE 10493 FXf
AOFEt SH{O) 4912 HZ £ e 9 FACHE & B2 . 22 HOHMEE On-
Site, Behind-the-meter 2 FZ& Yo = SIHAd /*Uﬂ' ItALHES HEIX| MEo=2 Fg
HE7| QIO. O™ 9rM e 22F ol XX o

- 0= BYE +89 Capa 24: 0= BYE +2 UTX| H
X S0CWOiIM 65CW7EX| F7F, X O|=2| EiYE 25 HHle=
Ol= MA=8ETH(BP)= UFPARITE HHles LXIE)O
YUs= 270 CrorRde| 0= EYE B8 28l 7HEE0|
7t5d $&. 0l SHAY X2 HIMOM O] 788 S =

- 20261 0|2 E{YH A FHH EQIE T UK 1) $3L SO 132 SO Y /8BS £20| AD/CVDE UO|X},
AY/RILARIEE Ui 29 53 MA AL, O|0f T2, Ol= YREe 2025 8/78A 2 2HE H2|2 HYT 2/2=9
TSt AD/CVD AR A JHAL. ofle] T 1~29, K% T 20264 ¢ oy 20263 F 02 U EBUY RE 4% XKt
=& A% 2) OBBBA §HQt0f| T2} 2026EEE FEOC (Foreign Entity of Concern)28H SAXN X|HErE FL2 45X(AMPC) 4%

=70 O2pM, Ol= Y 3= SUH AUe 25 BHle 2026F R F2= ofvr 0= W oF 24GW(SF 40%)7t 3=9 FFH.

lluminate 5GW(LONGI), Boviet Solar 3GW, Runergy Solar 2GW, Jinko Solar 2GW, JA Solar 2GW, Hounen Solar TGW 50| THEXN

- o9 0|3 A £EY 114 g5 F, U= 28 T 7IFE WYY UoRde of=/2Ro28H 4
BX|OM 25 gL 6~10Y SO 2F 0= CBPO| Ao tfieh §& BF ZX|2 1 7t 0|3 25 71582 2

Ras
N
—

. AEYHE Y
ol

R ]

=]

_'_

[_

|->1
' ””O g

T2 53GW(44~61GW) +&. O|= U BiY Z& dd|l= 2025E
TN 2XTe Y. Mis LR IfeX| gfolt, X2
2 B o AEE UMEQ ESEEEY £

0
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= ofat opx/gt,
1IYEE 0]3F 4 25F MoM +342% 3. Ol U] 7|Z 74Y X(of ofg. & THDE 120f ZXRHD, & A|ZofA

U= 28 7I582 YU, & o5 84 55 Q. U, O 22 FtHAY & 33CW0| Al 1o SEE
20| &AL 7150] 202602 O F. YR/AOIHE U501 BUHOtA, or=02 7P4e A2 s
Ol=0fM 7Pq7te Fxeh @7F BHRapPE UEL|= of9]. &, FtHAY 330W 7tE B8a7t +978 2152 #fuf 22

- 28 ) M g 13 Al AXD ST +2= Y7 X4 2) U= BHiYE 28 Mie 2
20264 = AD/CVDet FEOC 778 N8t 7t5’8 e 378 4) 0|= CBPY 32 A S22 vivtad
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EH 46. 21 0|2 EiYY & M| F2& 9 65GW

Capacity (GW,)
N @ s
=3 8 S

=)

2020 2030

2021 2022 2023 2024 2025 2026 2027 2028 2029

m Residential ®Non-residential = Utility

Qw)
100
90 |
80 |
70 | 11
60 |
50
40 -
30 - 8 13.1 64.8
20 |
10 | - L 213

o | | S|

Polysilicon Ingots Wafers Cells

m Operational Under Construction Announced

14.8

Modules

Xt2: SHA, OppEH

TR 47. A 29 32 Ao

Xt2: SHA, OfpEH

2 YoIEl= Ol BHYY 28 o 61GW FoliM 40%7t 33 2 A4

F3/MIFT= B|A} GW Wl
4 5= First Solar 14.1
83=7 Qcells 8.4
o 27| 7|2 Trina Solar?t T1 Energyoi|| 0§2f(2024'd 11%)
81527 T1 Energy 50 | T1Energys OBBBAO T}2 FEOC Q742 Z48H 4 Q7| EIQICHD Y (2025 12%)
« Trina Solarof] TS X| &2 25% 0]0F / BJAF R 1% / XH2 Z2H2 S0 Trina Solar E.Q0FT1 £4f H] 22 7|57 Off2 Wik 59| L3
H5=7 American Panel Solutions| 2.0
41539 Waaree Energies 16
H5=7 Heliene 13
4 5= Mission Solar 1.0
85=7 Toyo Solar 1.0
H5=7 7|& 22
o 36.6
* 0|3 H= % T 22 20| At YEHR! CS PowerTechE &Y, Canadian Solare 411 VOl X2 75.1%E /Y oY
=34 Canadian Solar 5.0 |e Canadian Solar®| &= X{3|AIQI CSI Solar= CS PowerTechQ| X2 24.9%8t £.9
* Canadian Solars 0|3 AfQ4 S X| U0 S7 01Q| XX AH| S Q14010] CSIo| X535 SH| €S sro2 oy A1y
=2 lluminate USA 5.0
= Boviet Solar 3.0
=2 Imperial Star Solar 2.0
=4 JinkoSolar 20
=4 Runergy 20
=2 SEG Solar 2.0
= Sirius PV (Elin Energy) 20
=2 Hounen Solar 1.0
=2 7|& 03
o 243

*I|Eks 1GW OJREH|ZA 2 & B /071 Oy

Xt2: DOE, OfLIEH

TE 49, 330 012 4 £5F 1190 3

oln

LE 48 2026'4 O]=9] QY /2tA /Y BE L4 2 oY
m— 5O} 4712 ele
(GW) L t47t= — oo
J|Et — O A
7 Q| G| A|OF SHOF NS HIF(R) | 909
6 - 80%
H R | I L
5 | HIE 70%
sl " - 60%

- 50%

w
L

- 40%

2 e ‘| | 30%
1 ””“ h ||||| i
0 ‘ ‘ ‘ ‘ I - 10%

221 227 231 237 24.1 24.7 25‘1 25A7

0|3 #EH2 - ¥F wEI alEY =0l w7[Et

2025'F 62 ~10% 0|3 MjHo| 4 &
HF 2X|2 0 o= & +EY

1,000 -
800 -

600

400

200

221 227 231 237 241 247 251 257

X}2: Bloomberg, L5+

Xt2: KITA, OfLEH
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Weekly Issue: LNG 4:0{| 37} SFot ME{Of| QT (20251 12/8% E2iXts L)

ING 40177+ Bfet ME{o] ict
- 012 HZLA M2 B1F, ING 4&: 013 Henry HubZt S§/mmbtug STOIo! 3 2 AT 712, EQU/EXE 5 02

o

UK E FAot, e 9 20 248 3 AEY F47] 5 FY. 203037 O|= ING £+EFL 75% F7t0tHAM Feed Gas

s EX 199 bcf/dof|M 3009 bcf/d= OfE 209 bcf/d O F7t oI, BHH, 20253 Cd| 2026'3 Of= MATFA AFAS

Abcf/do| S0 2 HH| T5 T2 FF oI, 20263 2H 0]= HHTLA FA| o1y

- 0|=/7tE2 42 ING =& YT A0|2. ING EYX +8 ZF o4 ING +Z T 5710f T2t 2026~30F 71X oF 3004
O]9l NG &8Hd &7 ol g=t, o] APgoflM ING B9YIf +2 5% Y. ING B9 Wy -163°Co xX2S
RO Yo AHEE = HEQI 2270 HEXM(nsulation Panel)0|H, Of HET{O| SHy.e Z2| Q2 &F(PUF)

- 2|2 &E(PUF) &2 MDIQt PPG/PO: E2| Y HE M Z A= 22|20 PPGR 0| AA[OHH|O[EQI MDPF AEE. 0],
pMDI= 7|1 H&7t =& B2 SeUEHF MZO| [0l ING 29| F=2 AE. 12, O|AAOfH[0[ES] UFL
TDIQf PPG 2L HMEZEORZ UHEY A FM It T AL, PPG(Polypropylene Glycol)= PO(Propylene Oxide)2 M| X

- F0 YUK MDIe 228 Top 67F 90%E ™S5, Wanhua Chemical(%), Covestro(%), BASF(S), Huntsman(@|), Dow(Q|),
g RO MO|GfTt(612FE). Pr=t PPCENe g@AR(15.18kE), KPXA|O|Z(408tE), Th= POYM|E SKC(318HE), S-Oil(308tE)

- 0|, MDIPt &2 £94& XIF: MDI 230012 X S5 TR0 MDI9| /g2 Ofef OfolH|Z TiH| X, =29 A4
MDIZIX| Wanhua Chemical®] OPME 10% WQ|0|H, 2023~24F Z 10| M0|2}8t0] OPME 11~12% £=&

-2026'd MDI, 20273 PO ¥ EHO[Z-RE Of|%: MDI= X't 49 7F O 8% WHQJQ| F4 AO|S2 UL, 2026 L& FH0|
XEU 2210| K. POS 20261 F4 0| 202799E B4 HOHH Alo|Z TQ. FV0|M0[A||ZS 3024 MDI 208HE/H S
S0 2025E@ 8 $4 1l Full 9. Wanhua?f BASF= 2H2f 12/121F 11/2020] MDI 200$/E(+13%) Q1/4S Wi

- BEING 20| gH| 1) 24 {: MDI(F20| 0| 9f9t/X| ), PPG 2) POYH| S-Oil 3) ECC F¥H <fRto] grAbad| NCC

_
od
=4d
o

CH 50. MDI AZYEQ} 2¥0|A0[$}%t0] OPM 20| Bl CE 51. 32 0|»0[31%} @g2o|9) 1,5002¢/&019) 1,300
Al Q)
BTN VD234 e OPM(R) ) = 20[] = 40[2)
2,000 - 35% 450 -
400 |
1,500 | r 300/0
350 |
- 25%
1,000 300
- 20% 250
500 |
L 15% 200 -
0 ‘ : ‘ - A 150 |
W 0%
500) 100 -
- 5% 5 |
(1,000) - L 0% 0
101 121 141 161 181 200 221 241 26.1 112 13 14 15 16 17 18 19 20 21 22 23 24 25 26
X}t2: DART, Cischem, SHLEH XtE: DART, OIS
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EH 53. 220[*0[918t0] OPM/NPM. &% BRI 10% WS

(mil CNY)
—

ol & FAOIY  —o— FYOIAE®) ——OPM NPM
60,000 - - 30% 35% -
50,000 o L 504 30% -
25%
40,000 X - 20%
20%
30,000 - 15%
ole 15% -
20,000 \.‘./.“ 10% .
' ° 10% - AN
10,000 - ‘ ‘ L 5% 5% -
0 e L s e e 7 0% T T T . . . | | | | ; ; ; )
1019 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 11 12 13 14 15 16 17 18 19 20 21 22 23 24
X}&: Bloomberg, OHt57 XtZ: DART, OtLHE2
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S22 WS U Y 2BV T2IS
S-Oil
3
o U Exjo| 2157
250500 - ——s-oil 2%TP il e SER 32 2| /58
2677 BUY 200,000
200,000 - 26127 BUY 130,000 -1373% 8.69%
251215 BUY 110,000 2131% -9.55%
150,000 25114 BUY 100,000 ~18.14% -10.00%
100,000 | 251016 BUY 90,000 20.35% -16.78%
25415 BUY 80,000 ~26.34% ~16.50%
50,000 | 2519 BUY 95,000 -3835% -31.26%
24712 BUY 85,000 -28.78% -19.06%
2408 2411 2502 2505 2508 25.11 26.02 26.05 26.08
S3197 WIS U Y BEZI T2IS
SKO| L-Hjjo]d
2g
o LI Exlo|= 2gxy
250(6())0 7 SKO| L H|O] M AXTP 2t £xto/A SEF} 2 X 2/AH
26716 BUY 200,000
200,000 2%223 BUY 170,000 -3121% ~11.88%
26129 BUY 140,000 -19.32% -8.86%
150,000 - 26.1.16 Neutral 130,000 -15.54% -12.23%
100,000 | 25113 Neutral 150,000 -25.18% ~15.67%
' 25415 Neutral 120,000 ~13.04% 14.17%
50,000 | 25116 Neutral 130,000 ~-591% 7.08%
24418 BUY 130,000 ~14.46% -1.92%
2408 2411 2502 2505 2508 25.11 26.02 26.05 26.08
EAtA HE WY W 2837t 12ig
BgE|QHM|
12|
9 LT Exto| 7 2=y
o S— o U SBRE o o
600000 | 26417 BUY 590,000
’ 26122 BUY 510,000 ~23.42% ~1.57%
500,000 1 26.1.16 BUY 300,000 7.17% 26.50%
400,000 251016 BUY 270,000 -17.65% -1.67%
300,000 | 25116 BUY 320,000 ~27.43% -14.22%
200000 | 24429 BUY 470,000 -35.26% ~12.34%
100,000 |
2408 2411 2502 2505 2508 2511 26.02 26.05 26.08
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EXO WS U U BEZT} YL
3500}
3
o U Exjo| 2157
70‘85()) 7 2ot AXTP SOy EXjolA SHEFT} 5o | T/A
60000 | 26727 BUY 62,000
25.10.14 1@ Ha _ i}
50,000 1 241014 BUY 45,000 -26.65% 7.11%
40,000 | 24620 BUY 50,000 -31.47% -19.37%
30,000 |
20,000 |
10,000 |
0 ‘ ‘ ‘ ‘ ‘ E— ‘
2408 2411 2502 2505 2508 25.11 2602 26.05 26.08
SRoR! S U] Y BBV WIS
oCIEgA
niEIEe
LHR| EX b anx7
60{5%(%0 i oQEe A AXITP SOy EXfo|A SHEFT} 2 £ T/AH]
— 26,526 BUY 550,000
500,000 - 231030 Not Rated - - -
400,000 1
300,000 |
200,000 1
100,000 1
0 R S :
20.08 2411 25.02 2505 2508 25.11 26.02 26.05 26.08
A9 ¢S U Y SEAT TS
OItERM
12|
9 L] Exto| 7 2=y
70500 - storaaM 2%TP Y e SEFT 32 & 1/5
60,000 26429 BUY 60,000
2649 BUY 46,000 -7.72% 2.94%
50,000 - 26220 BUY 65,000 -34.03% -23.09%
40,000 | 2626 BUY 47,000 ~1.58% 17.40%
30,000 | 25.11.6 Neutral 30,000 -12.23% 14.60%
20,000 | 25731 Netral 33,000 -15.33% -339%
10,000 25523 BUY 40,000 -20.02% -8.03%
' 255,15 BUY 50,000 -30.16% -26.33%
0 r r r r r r r r _ 0, 0,
2408 2411 2502 2505 2508 25.11 26.02 26.05 26.08 25425 BUY 34,000 11.15% 3.62%
241114 Netral 23,000 -21.06% 11.14%
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3uKort
13e
] U EXto|AH 20=7
200%())0 7 2ol AHTP St EXto|d SHFIt z2 2 2/AH
26,112 BUY 180,000
150,000 | 25128 BUY 170,000 -28.32% -25.65%
257.14 BUY 160,000 -28.90% ~18.56%
100000 | 25.5.12 BUY 150,000 -23.25% ~16.00%
' 25.1.16 BUY 140,000 -18.04% -9.64%
24118 BUY 180,000 -45.59% -37.22%
30,000 1 24619 BUY 190,000 -24.47% -13.05%
2408 24.11 2502 25.05 2508 2511 26.02 26.05 26.08
SAA B U U SEZ} L2l
LGufst
e
U Exjo|H 2=y
0050 - ——— LGYfet 43P il e P 3z & /5
26.7.20 Netral 300,000
400,000 261,16 Neutral 360,000 -8.89% 19.31%
25113 Neutral 450,000 -19.06% -6.78%
300,000 1 2552 Neutral 270,000 -0.93% 54.44%
— 0/ — 0
200,000 | 2524 Neutral 290,000 19.14% 6.21%
25.1.16 Neutral 300,000 -19.92% ~15.83%
100,000 - 24.10.14 BUY 450,000 -36.51% -24.00%
24.7.26 BUY 400,000 -2041% -9.75%

0 T T T T T T T T
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