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| Yellen won't rule out more protections for clean energy sector amid Chinese excess capacity - £32| 1} £Xjot MAsHO 22 0|2 HE OUX| A4 BSE ot FIF RX|E HIHGH] & A
me2.do/x58nes09 - EFTX|, TOIH{E|2, M| S AR, R, L& 5SS AGoIH YU £X12 Qo ofarg 2 I} Ag
| China solar industry faces shakeout, but rock—-bottom prices to persist - 53 AL YHES LY QUOIX| 1 JUS0E YA capa UYL E 2 2H IHHE U2t HH RXE = JUS
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A R e e aiaials sl
HS S-0il 9,401 83,500 7.1 12.2 233 145 49 200 S-0il :
Ho/HiEl2| SKO| = Hf|o]Md 11,306 118,100 0.6 -08 -10.5 -149 -346 -15.8 Kol HolM
HY/XIE GS 4,692 50,500 56 37 27.2 319 269 235 :
HQ/XE HDHTH 5,624 71,200 10 32 13.0 185 251 125 GS
o2 HO#CH .
S}t/ XY KcC 9,401 83,500 7.1 12.2 233 145 49 200 S i ___i_____i_____ ==
=Btstst/HiEf| AX] LGafst 28,237 400,000 -7.1 -9.7 -16.5 -19.9 -44.0 -19.8 KCe ¢
EYEL ) ocCl 743 82,600 -4.1 -0.4 -237 -22.1 #N/A -258
Eas1t TKGEHA 792 19,370 -27 27 53 6.4 -95 99 Learet
OIZA| =Efst 339 37,600 -20 -4.6 -6.2 -250 -17.8 -82 ocl
k) SSM ot 3,663 128,300 -7.7 -82 35 -32 -7.0 -35 :
H|2 Crestst 360 7,250 -1 -10 -26 -03 -17.7 -20 SeMFe
7| xstst Cetest 949 146,000 5.8 10.3 -0.1 1.6 -14.2 4.6 et
E4315} 2OI-Latst 1,180 45,750 -29 -40 -153 =211 -20.4 -21.1 H
P KO OZ 5,163 120,700 -31 -0.7 -13.4 -7.7 -34.0 -212 2oyt
Efﬁrfﬁ' -’fiﬂﬂ% 327 13610 -37 -63 -16.8 -16.7 -253 -16.8 T
S48t Sxolst 864 34850 -2.1 -19.7 17.1 196  -183 99 :
=ststst/HA 0|38t 282 12390 -56 -134 -10.1 -15.7 -52.1 -9.4 [zl i
BRI S AEYUH 1014 36,850 -33 03 -153 -20.1 -148 <172 o
Zatag] A% AQEZatAE 276 7,260 -43 00 40 07 -292 73 TgEELd
3l Q 2HTNC 1,441 333,000 25 125 -5.1 3.6 -195 -8.8 ociEgA
3l Q SgETtATY 1,572 351,000 1.0 -0.7 -6.4 -7.1 -14.8 -12.1 :
sotsist BABkst 232 61,300 -70 82  -260 263  -469  -287 derERy
EYd
E=EIPEIES [o]a}=1=EN 1,837 93,700 -0.6 =07 -12.6 15 13.1 -11.8 i H H H H H H
M a5 i | 4,667 27,150 -65 -07 -237 0.6 -46.7 -31.3 -40% -30% -20% -10% 0% 10% 20% 30%
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= O Of&= JYoIy Of &4 JYoIy
19 /212t 1Q24E 2Q24E 3Q24E 2024E 2025E 1Q24E 2Q24E 3Q24E 2024E 2025E 1Q24E 2Q24E 3Q24E 2024E 2025E 1Q24E 2Q24E 3Q24E 2024E 2025E
2849 1,585 1,575 1,642 6,403 6,847 65.0 817 1053 3576 5135 1,564 1546 1,625 6,351 6,622 65.6 79.6 1024 3543  500.0
tietQst 670 690 713 2760 3,022 (8.7) 10.9 299 630 1865 674 674 710 2771 3,040 (88) 105 27.2 613 1655
oiA0Z 5018 5,089 5124 20,469 21,352 (92.0) 35 1112 1595 7160 4989 5029 5063 20,246 21,150 (74.4) 198 1188 1987  677.2
LGuts} 12903 14,014 15210 58280 71,567  217.4 6425 11,1032 3,1647 62708 12,767 13,780 15079 57,811 71,495 2348 6338 10784 3,575 63683
ALEH 1,228 1,296 1,244 5191 5585 338 619 444 2169 2980 1,192 1,261 1,199 5230 5686 332 61.7 422 2176 3159
Kcc 1,579 1,594 1,595 6,349 6,604 85.8 969 1159 4204 4933 1,566 1564 1,601 6326 6571 952 1064 1159 4334 5012
SKO|=Hj|o] M 18633 18,886 19,620 76,635 81,879 4505 5562 7565 24895 4,199.9 18294 18430 19,239 75091 79963  459.9 5773 7605 24952 42292
S-0il 9,403 9,339 9357 37,871 37,460 4910 4866 4850 11,9548 1,967.8 9,171 8992 9,023 36700 36365 4614 4660 4911 18858 19638
Rlic =i 2,787 3,152 3,401 13,237 14,381 (90.3) 389 1914 4595 11567 2799 3,175 3,412 13254 14,292 (60.9) 612 2028 5644 11,2026
oclzga 615 672 691 2,642 2899 1050 1478 1541 5287 6065 622 659 681 2,635 2898 1144 1434 1518 5343  605.0
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EPS PER(x) ROE PBR(x) EV/EBITDA(x)
7|Y =20} 04/05 04/05 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
=5MQ KR 2,707 128,300 13.1 10.5 13.8 4.0% 75 9.1 6.9 7.1% 6.6% 8.2% 7.5% 0.5 0.6 0.6 6.1 5.1 43
iSRSt KR 701 146,000 (3.6) 6.3 13.9 NA  (31.0) 17.2 78  -1.6% 2.9% 6.2% N.A 0.5 0.5 0.5 8.9 43 2.8
ESE (B KR 3,816 120,700 (2.1) 1.7 9.8 N.A  (43.9) 51.3 9.2 -0.8% 1.5% 4.1% N.A 03 03 03 19.2 10.0 7.5
DOW us 41,978 59.7 23 3.0 43 38.4% 26,5 19.6 13.8 81% 11.8% 15.6% 39.1% 2.3 2.2 2.1 85 8.8 7.4
Formosa Plastics T™W 13,903 70.0 0.0 0.1 0.1 84.7% 64.0 30.3 18.8 2.0% 4.6% 8.8% 110.5% 13 1.2 1.2 115.3 20.8 14.9
Indorama TH 3,875 253 (0.0) 0.0 0.1 N.A  (48.0) 17.3 1.4  -17% 4.3% 6.5% N.A 0.9 0.8 0.8 9.7 7.6 6.5
LyondellBasel us 34,004 104.8 8.4 83 9.9 8.5% 12.5 12.6 106 21.3% 200% 22.0% 1.5% 2.6 2.5 2.4 6.8 7.9 7.2
Synthomer GB 521.8 2525 (1.0) 0.1 03 N.A (299) 3,508.9 948.0 -6.7% 1.5% 4.4% N.A 36.0 325 32.2 9.7 6.1 45
TSRC ™ 595.1 231 0.0 N.A N.A N.A 279 N.A N.A 3.6% N.A N.A N.A 1.0 N.A N.A 11.0 N.A N.A
Westlake us 20,622 160.5 8.0 7.1 9.3 7.8% 20.0 22.6 17.2 10.2% 81% 10.6% 1.8% 2.0 1.9 1.8 7.4 8.7 6.9
Zeon JP 2,025 1,338 0.8 0.7 0.8 3.0% 11.6 12.3 10.9 7.5% 7.1% 7.6% 0.6% 0.8 0.8 0.8 6.9 6.1 5.2
£X: Bloomberg, Bloomberg #HMIMA
nageist
o2l AlEZ $Mn, USD Al7ES9  Hxyvt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
7|Y =20} 04/05 04/05 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
LG3tset KR 20,872 400,000 15.1 19.6 39.2 634% 20.3 15.2 7.6 4.4% 59% 11.3% 60.5% 0.9 0.9 0.8 8.1 7.0 49
ocl KR 549 82,600 N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A 0.6 N.A N.A N.A N.A N.A
IREQH KR 750 36,850 1.4 3.7 55  99.1% 20.2 7.6 5.1 1.9% 5.0% 7.1%  95.2% 0.4 0.4 0.4 7.8 6.4 53
B4TNC KR 1,065 333,000 16.6 208 30.1 36.6% 15.4 11.9 8.2 75% 105% 13.5% 34.4% 1.1 1.1 1.0 5.9 53 43
UYL KR 1,162 351,000 6.0 205 27.0 114.9% 44.6 12.7 9.7 51% 163% 195% 96.3% 2.3 2.0 1.8 9.6 7.2 6.3
KCC KR 1,698 258,500 (14.5) 264 26,5 NA  (136) 7.4 7.3 -2.7% 5.9% 5.7% N.A 0.4 0.4 0.4 8.7 7.2 6.5
BASF DE 52,042 53.8 1.8 3.7 4.6 587% 31.9 16.0 12.7 4.0% 75% 10.7% 63.1% 1.4 1.4 1.4 6.6 8.2 7.3
Celanese us 17,710 162.6 85 11.5 140  28.6% 19.2 14.2 11.6 145% 155% 14.8% 1.1% 2.5 2.2 1.9 12.4 10.7 9.2
Dupont us 31,540 75.5 3.7 34 4.1 53% 20.3 22.0 18.3 6.6% 4.9% 6.6% 0.4% 1.3 1.3 1.3 12.0 13.0 11.6
Eastman us 11,740 99.8 6.1 7.7 89  20.9% 16.4 13.0 11.2 13.6% 155% 16.6% 10.6% 2.1 2.0 1.8 9.0 8.9 8.2
Shin-Etsu Chemical JP 81,419 6,168 1.9 2.0 2.3 8.3% 21.2 20.2 18.1 153% 13.9% 145% -2.9% 3.0 2.8 2.5 11.3 10.8 10.1
£X: Bloomberg, Bloomberg #HMIAA
2l AlE $Mn, USD Al7HEEY]  HXYIt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
7| =0} 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
SKO|.=Hj|o] M KR 8,357 118,100 2.7 8.9 15.1  140.5% 337 9.9 5.8 1.5% 52% 8.1% 131.0% 0.5 0.5 0.5 9.2 83 6.3
S-0il KR 6,949 83,500 6.1 8.8 89 23.2% 10.6 7.0 7.0 10.2% 15.2% 15.0% 21.3% 1.0 0.9 0.9 6.0 4.7 4.7
GS KR 3,468 50,500 1.1 12.2 12.3 5.7% 35 3.1 3.1 10.4% 10.2% 95% -4.8% 0.3 0.3 0.3 3.6 4.4 4.2
HDHCH KR 4,157 71,200 43 6.7 9.2 46.2% 12.7 8.1 5.9 5.4% 7.8% 9.9% 35.9% 0.7 0.7 0.7 9.2 8.4 7.0
Eneos Holdings JP 14,540 727 0.5 0.5 0.6 6.5% 9.7 9.3 8.6 7.4% 7.9% 7.9% 3.1% 0.7 0.7 0.6 7.8 7.3 7.1
Esso Thailand PCL TH 946.0 10.0 0.0 0.0 00 61.1% 15.7 7.2 6.0 80% 16.0% 17.0% 46.0% 1.2 1.1 1.0 10.5 6.1 5.1
Idemitsu Kosan JP 9,560 1,041 0.9 0.8 08 -5.1% 7.5 8.4 8.4 13.3% 10.3% 93% -16.3% 0.9 0.8 0.7 7.0 7.5 7.9
Marathon us 78,960 219.1 234 17.7 156 -183% 9.4 12.4 140  36.6% 17.8% 14.6% -36.7% 33 3.1 3.1 5.2 7.2 8.1
Neste Fl 22,263 26.7 2.1 24 2.9 17.7% 13.7 11.9 9.9 17.9% 192% 21.7% 10.1% 2.4 2.2 2.0 9.0 7.7 6.6
Phillips 66 us 72,530 170.8 15.9 14.2 14,5 -4.6% 10.7 12.0 1.8 239% 194% 17.5% -145% 2.4 2.3 2.1 7.3 8.2 7.8
Reliance Industry IN 237,132 2,920 1.2 1.4 1.6 14.2% 28.1 24.4 215 8.6% 9.0% 9.5% 4.7% 2.4 2.2 2.0 14.6 13.0 11.5
Repsol ES 21,330 16.2 33 3.2 30 -49% 5.2 5.4 5.8 16.7% 12.9% 10.9% -19.2% 0.8 0.7 0.6 3.4 3.1 33
Valero Energy us 60,419 183.4 25.0 17.3 14.1  -24.9% 7.3 10.6 13.0  354% 19.1% 16.7% -31.2% 2.3 2.2 2.1 3.7 6.2 7.2
£X: Bloomberg, Bloomberg Z4IAA
ol AIE $Mn, USD AI7ESY  HHXYTH EPS PER(x) ROE PBR(x) EV/EBITDA(x)
71 =t 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
OoCl 294 KR 1,358 93,700 21.1 18.0 18.5 -5.5% 3.4 3.9 38 14.1% 10.8% 10.9% -11.9% 0.5 0.4 0.4 2.8 1.1 0.7
DAQO CN 1,778 27.0 5.6 35 5.7 0.5% 4.8 7.7 4.7 8.8% 5.1% 7.1% -10.2% 0.4 0.3 0.3 0.0 1.6 0.9
Tongwei CN 15,772 253 0.5 0.4 04 -9.4% 6.6 9.7 80 249% 15.1% 155% -21.0% 1.7 1.5 1.3 4.2 6.6 53
Wacker-Chemie DE 6,299 111.5 6.5 5.0 8.9 16.6% 18.5 24.3 13.6 6.5% 5.5% 9.7%  22.3% 1.3 1.2 1.2 7.9 7.5 5.5
£X: Bloomberg, Bloomberg Z4IAA
NEIYZ(HoIH/ YR,
oz AIE $Mn, USD AI7HEEY  HXYTH EPS PER(x) ROE PBR(x) EV/EBITDA(x)
71 =t 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
GCL-POLY HK 4,198 1.2 0.0 0.0 00 37.7% 10.1 6.9 53 7.5% 9.1% 103% 17.4% 0.8 0.7 0.6 3.9 43 33
Longi CN 20,797 19.9 0.3 0.3 0.3 7.4% 10.0 10.2 8.7 21.1% 182% 18.7% -5.7% 2.1 1.8 1.6 6.2 6.1 4.6
Zhonghuan CN 6,730 12.0 0.3 0.3 0.3 9.8% 6.4 5.9 5.3 159% 155% 15.7% -0.6% 1.1 0.9 0.8 6.4 5.8 4.6
ZX: Bloomberg, Bloomberg #HMIMA
oz AIE $Mn, USD AI7HEEY  HXYTH EPS PER(x) ROE PBR(x) EV/EBITDA(x)
71 =t 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
HDBICHO L X| &2 KR 206 24,900 0.8 1.4 2.1 58.6% 22.7 13.1 9.0 3.3% 53% N.A N.A 0.8 0.7 0.6 6.1 6.8 N.A
ShotERM KR 3,450 27,150 0.4 1.0 2.7 155.4% 48.7 20.8 7.5 1.2% 4.2% 6.7% 141.3% 0.6 0.6 0.5 10.4 9.4 6.5
Canadian Solar CA 1,109 17.2 45 3.0 40 -5.6% 38 5.8 4.2 13.1% 7.0% 7.7% -23.4% 0.4 0.3 0.3 6.5 34 35
First Solar us 18,687 174.6 85 13.6 21.0 57.4% 20.6 12.9 83 145% 11.1% 14.1% -13% 2.8 2.3 1.8 11.0 8.7 6.3
JA Solar CN 8,218 18.0 0.4 0.4 0.4 9.3% 6.9 6.9 58 255% 209% 20.3% -10.9% 1.7 1.4 1.1 5.2 4.7 40
JinkoSolar CN 1,213 233 10.2 5.0 73 -149% 0.3 0.6 04  20.6% 7.2% 10.1% -30.1% 0.1 0.1 0.0 N.A 43 3.6
£X: Bloomberg, Bloomberg #HMIMA
DENSF(QIHE /A AH])

9 Al $Mn, USD AIPHEEY] WXyt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
71y =t 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2S5E
Enphase Energy us 15,267 112.3 3.4 33 5.2 23.9% 33.2 343 21,6 51.0% 218% 38.6% -13.0% 15.5 12.6 83 238 27.3 16.4
Solaredge IL 3,810 66.7 1.3 (2.1) 4.2 75.7% 495 (31.3) 16.0 33% -6.4% 6.0% 33.8% 1.6 1.7 1.6 25.6 (24.5) 9.9
Sungrow CN 21,535 104.9 0.9 1.0 1.2 15.8% 16.6 14.7 124 37.1% 30.7% 27.8% -13.4% 5.6 4.2 3.2 13.2 11.7 9.7
Sunrun us 2,598 11.8 (2.1) (1.2) (0.9) -34.5% (5.7) (9.8)  (134) -75% -78% —67% -5.1% 0.5 0.4 0.4 (60.2) (263.5) 152.1
£X: Bloomberg, Bloomberg #HMIMA

= AIE $Mn, USD AIPHEEY] WXyt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
71y =t 04/05 04/05 FY23 FY24E  FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2S5E
AR KR 954 19,700 (0.0) 0.1 0.3 N.A (400.2) 120.9 52.7 -0.6% 2.1% 6.1% N.A 25 3.0 2.8 85.0 30.8 19.5
v [EETEN S KR 8,040 16,980 0.3 0.5 0.6  35.4% 39.4 27.6 215 3.9% 5.0% 83% 45.4% 1.5 1.4 1.4 9.1 8.9 7.3
Plug Power us 2,149 3.1 (1.8) (1.0) (0.6) -43.7% (1.8) (3.1) (5.5 -30.7% -20.1% -14.1% -32.1% 0.7 0.8 0.9 (3.0) (4.8)  (20.0)

£X4: Bloomberg, Bloomberg Z4IAA



el % o OPM EBITDACFY F=8-/0CF ek TIAIET g FEEdg
71y =7t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
=5M9 KR -3.5% 5.7% 5.7% 7.7% 9.6% 9.6% 11.4% 26.6% 193% 17.2% 151% 26.6% 229% 22.4% - — 375% 266% 22.9%
iSRSt KR -4.6% -2.5% 2.1% 4.9% 4.8% 82% 10.3% 7.2% 52% 59% -213% 21.0% 125% - - — -213% 21.0% 125%
ESE (B8 KR -21.2% -1.7% 1.3% 3.8% 4.1% 75% 10.0% 19.8% -19.2% -148% -47.8% -367.4% -54.8% — — — -47.8% -367.4% -54.8%
DOW us 8.8% 7.1% 7.6% 97% 13.9% 13.8% 15.6% 50.1% 415% 36.9% 1233% 945% 683% 39.1% — — 162.4% 945% 68.3%
Formosa Plastics ™ -11.6% -2.0% 1.2% 5.2% 2.0% 89% 11.7% 103.4% 503% 473% 87.2% 73.7% 59.9% — — — 87.2% 73.7% 59.9%
Indorama TH -71.3% 2.2% 4% 5.3% 7.3% 9.1% 10.1% 16.4% 9.0% 104% -59.8% 383% 36.6% - - — -59.8% 383% 36.6%
LyondellBasel us 10.2% 9.2% 94% 121% 143% 13.0% 16.2% 36.8% 403% 34.6% 56.6% 62.2% 55.9% 7.4% — — 64.0% 622% 55.9%
Synthomer GB 33.1% -0.7% 3.2% 5.1% 4.6% 7.8% 9.5% 0.0% 0.0% 3.9% 0.0% 0.0% 9.2% - - — 0.0% 0.0% 9.2%
TSRC ™ -4.1% 3.0% - — 7.2% — — 11.7% - —  49.8% — — - - —  49.8% 0.0% 0.0%
Westlake us 14.7% 11.4% 11.0% 124% 212% 199% 21.6% 11.2% 129% 122% 199% 283% 23.4% 3.6% - — 235% 283% 23.4%
Zeon JP 2.1% 5.6% 6.5% 78% 11.1% 120% 135% 215% 19.2% 180% 41.1% 42.1% 40.6% — — — A41.1% 42.1% 40.6%
£X: Bloomberg, Bloomberg #HMIMA

el % o OPM EBITDACFY F=8-/0CF ek TAIET g FEEdg
71y =7t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
LG3tst KR -19.8% 45% 6.1% 9.6% 11.6% 141% 17.1% 3.3% 6.7% 78% 185% 234% 16.3% - — — 185% 234% 163%
ocl KR -25.8% — — — — — — — — — — — — - - - 0.0% 0.0% 0.0%
IREQUH KR —-17.2% 3.1% 4.3% 5.9% 8.0% 9.2% 10.2% 10.1% 8.5% 81% 83.7% 26.0% 18.7% - - — 837% 260% 18.7%
B4TNC KR -8.8% 2.8% 3.7% 4.6% 6.1% 6.9% 7.8% 72% 122% 11.7% 463% 31.8% 24.2% - - — 463% 31.8% 24.2%
UYL KR -12.1% 5.4% 7.5% 87% 10.7% 13.5% 14.4% 82% 151% 14.4% 81.7% 43.4% 335% - - — 81.7% 43.4% 33.5%
KCC KR 13.1% 5.0% 7.1% 78% 119% 13.0% 133% 9.4% 8.5% 81% 27.7% 228% 22.7% - - — 27.7% 228% 22.7%
BASF DE 10.4% 6.4% 6.0% 73% 13.6% 118% 13.0% 383% 459% 429% 122.2% 101.7% 80.1% 2.8% - — 125.0% 101.7% 80.1%
Celanese us 4.7% 13.7% 167% 182% 21.4% 243% 255% 16.0% 163% 152% 31.2% 243% 20.4% 0.0% - — 31.2% 243% 20.4%
Dupont us -1.8% 13.2% 13.8% 157% 23.7% 238% 25.2% 1465% 31.8% 31.0% 41.5% 452% 42.1% 137.5% - — 1789% 45.2% 42.1%
Eastman us 11.1% 11.4% 137% 14.6% 17.7% 19.2% 19.9% 384% 27.4% 249% 3523% 42.8% 39.0% 140.2% - — 4925% 42.8% 39.0%
Shin-Etsu Chemical JP 4.2% 31.8% 31.2% 323% 41.0% 41.1% 40.0% 39.5% 26.1% 26.4% 340% 363% 359% 19.5% — — 535% 363% 35.9%
ZXH: Bloomberg, Bloomberg ZHAIAA

ol % +o/8 OPM EBITDACFY F=a/0CF HIgE TIARETEIE FxEdE
71y =7t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
SKO|.=Hj|o]M KR -15.8% 2.4% 3.7% 5.7% 5.0% 7.1% 8.9% 0.0% 6.7% 43% 00% 23.0% 12.6% - - - 00% 23.0% 12.6%
S-0il KR 20.0% 3.8% 5.7% 6.0% 5.8% 7.5% 8.0% 7.6% 128% 12.7% 215% 22.6% 24.7% - - — 215% 22.6% 24.7%
GS KR 23.5% 143% 13.2% 13.0% 188% 145% 14.1% 77% 11.1% 11.1% 178% 158% 15.5% - - — 178% 158% 15.5%
HDHCH KR 12.5% 3.3% 3.8% 4.5% 6.2% 6.2% 6.9% 6.6% 113% 80% 65.8% 45.8% 35.3% - - — 658% 458% 353%
Eneos Holdings JP 29.7% 2.8% 3.1% 3.3% 4.9% 5.5% 57% 16.6% 141% 10.1% 31.4% 29.4% 28.5% - 7.6% — 31.4% 37.0% 28.5%
Esso Thailand PCL TH 17.6% 1.3% 2.7% 3.0% 2.5% 3.8% 43% 72% 223% 205% 40.4% 35.2% 36.3% - - — 404% 35.2% 36.3%
Idemitsu Kosan JP 35.6% 3.1% 2.8% 2.7% 45% 4.4% 43% 47.1% 21.7% 169% 19.6% 265% 28.6% 25.8% 8.4% — 454% 349% 28.6%
Marathon us 47.7% 9.2% 7.5% 63% 11.7% 10.4% 9.2% 81.1% 104% 123% 129% 17.9% 268% 105.4% - — 1183% 17.9% 26.8%
Neste Fl -17.0% 7.7% 9.2% 104% 11.4% 13.4% 14.2% 405% 36.0% 358% 41.6% 53.6% 48.4% - - — 41.6% 53.6% 48.4%
Phillips 66 us 28.2% 5.8% 6.1% 5.9% 7.4% 7.7% 77% 848% 222% 243% 264% 303% 31.7% 56.8% - — 83.2% 303% 31.7%
Reliance Industry IN 12.7% 11.9% 12.6% 13.1% 17.0% 17.9% 185% 5.1% 4.8% 4.7% 8.5% 8.0% 7.8% - - - 8.5% 8.0% 7.8%
Repsol ES 20.3% 88% 10.3% 98% 129% 15.1% 15.0% 30.4% 17.2% 17.2% 17.0% 302% 37.1% 20.5% 0.7% — 375% 309% 37.1%
Valero Energy us 41.1% 8.2% 5.9% 4.9% 10.3% 8.0% 70% 713% 160% 19.1% 163% 25.0% 33.8% 58.2% — — 745% 25.0% 33.8%
ZX|: Bloomberg, Bloomberg ZHMIAA

o9l % ) OFM EBITDATIA FEH/OCF LEEE] XAREONRIHIE FrEge
71 =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
OoCl 294 KR -11.8% 20.0% 203% 21.6% 242% 25.0% 25.3% 9.6% 9.1% 7.7% 9.0% 125% 11.1% - 0.1% - 9.0% 126% 11.1%
DAQO CN 1.7% 33.9% 16.7% 223% 405% 26.6% 34.9% 0.0% 0.5% 0.7% 0.0% 0.9% 1.4% - - - 0.0% 0.9% 1.4%
Tongwei CN 1.2% 18.0% 97% 10.1% 21.4% 14.1% 14.4% 21.2% 155% 11.6% 398% 289% 25.3% - - — 398% 289% 25.3%
Wacker-Chemie DE -2.4% 5.2% 5.4% 88% 11.7% 127% 159% 159% 195% 250% 47.5% 57.3% 50.0% — — — 475% 57.3% 50.0%
ZX: Bloomberg, Bloomberg Z4IA{A

=@l % 208 OPM EBITDATLZ! F389/0CF Lk XAREON2IH|2 FTEE
71 =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
GCL-POLY HK -1.6% 235% 19.1% 239% 33.7% 33.6% 36.6% — 42% 17.6% 0.0% 8.1% 16.6% 8.0% 0.6% - 8.0% 87% 16.6%
Longi CN -13.3% 11.1%  11.2%  133% 134% 13.1% 141% 152% 13.6% 143% 20.2% 193% 20.5% - 0.0% — 20.2% 19.3% 20.5%
Zhonghuan CN -23.0% 12.5% 125% 124% 19.1% 19.4% 188% 16.4% 5.2% 62% 11.7% 10.2% 9.7% 10.5% 0.9% — 222% 11.1% 9.7%
ZXH: Bloomberg, Bloomberg ZAIAA

o % 20|18 OPM EBITDATLZ! F389/0CF Lk XAREON2IH|2 FTEE
71 =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
HDHCHO X & 24 KR -10.9% 3.2% 5.3% — 5.8% 7.1% — 0.0% 19.7% — 0.0% 31.4% — - - - 0.0% 31.4% 0.0%
SolERM KR -31.3% 4.6% 5.4% 8.5% 9.6% 10.9% 145% 16.3% 4.0% 35% -24.4% 23.4% 9.2% - - — -244% 23.4% 9.2%
Canadian Solar CA —-34.6% 6.0% 6.1% 70% 100% 10.7% 11.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
First Solar us 1.3% 287% 32.8% 42.2% 383% 44.4% 53.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
JA Solar CN -13.3% 12.2% 10.1% 105% 158% 149% 14.7% 7.3% 4.8% 5.8% 9.9% 8.5% 8.3% 3.0% 1.7% — 13.0% 10.1% 8.3%
JinkoSolar CN  -37.0%  57% 30% 45% —  76% 83% —  47% 43% 00% 186%  7.5% - - —  00% 186% 75%
ZXH: Bloomberg, Bloomberg HAIAHA

=2l % 208 OPM EBITDATZI F5erd/OCF CEEE] KAREORIHIS FrEeE
7199g =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
Enphase Energy us -15.0% 208% 14.0% 26.1% 245% 34.0% 39.4% 87.5% 0.0% 0.0% 0.0% 0.0% 0.0% 99.5% - —  99.5% 0.0% 0.0%
Solaredge IL -28.8% 3.1% -223% 5.9% 56% -89% 13.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
Sungrow CN 19.7% 15.6% 13.7% 133% 160% 139% 133% 19.1% 8.3% 8.7% 9.6% 9.4% 9.5% 10.4% - — 20.1% 9.4% 9.5%
Sunrun us —39.7% -36.3% -30.5% -26.4% -11.4% -2.8% 5.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
ZXH: Bloomberg, Bloomberg ZHAIAHA

9 % B OPM EBITDADFX F5erd/OCF HFeE RAPEIEIE FrEeE
7199g =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
AR KR -15.1% 1.2% 5.9% 8.3% 7.1% 10.0% 11.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
L [EETENS KR 6.8% 8.3% 7.6% 86% 11.0% 103% 11.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
Plug Power us -30.2% -114.9% -69.1% -25.1% -106.9% -47.8% -10.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%

ZX|: Bloomberg, Bloomberg ZHMAA
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9 = | =
= A=Y 2022 2023 2024 YoY _ 4Q23 _1Q24 2024 _QoQ _ —2M__ -1M M MoM —2W -TW W ___ WoW
ot Dubai 97.1 818 830 1% 832 823 921 | 12% 816 848 921 852 868 921
(USD/bbl) Brent 1004 823 834 1% 831 827 920 _ 11% 820 852 920 854 868 920
WTI 949 777 755 3% 782 754 759 1% _ 759 759 759 0% 759 759 759 0%
A 883 733 784 7% _ 748 782 809 _ 3% 771 810 809 _ 0% 827 821 809 2%
&At/Dubai 091 090 094 6% 090 095 088 |Gl 095 096 083 |WE6%M 09/ 095 088
e 1130 945 949 0% 916 944 1014 7% 961 970 1014 _ 4% 972 1010 1014 _ 0%
BRHS < 1305 1034 1016 —2% 1057 101.2 1057 _ 4% 1037 1014 1057 _ 4% _ 1014 1010 1057 | 5% |
(USD/bbl) 5% 9.2 890 878 -1% 844 8/9 83 _ -l% 8.7 867 83 1% 851 872 83 0%
g8 1260 1054 1024 -3% 1087 1026 1007 | -2% _ 1035 1030 1007 _ 2% 1036 1029 1007 _ 2%
Fuel-Oil (T80cS) 825 715 718 0% 734 714 779 9% 707 737 779 | 6% 764 769 779 1%
Fuel-Ol (380cS) 779 700 693  -1% 711 689 744 8% _ 675 708 744 _ 5% 735 740 744 1%
SR AT 7862 6522 6979 7% 6658 6962 7200 3% 6865 7213 7200 0% 7360 7310 7200 2%
(USD/MT) OfEF7FX 2218 1144 891 |WE22%M 1136 896 833 [N 914 86 833 3% 833 833 833 0%
EEE 10149 8240 8789 7% 8465 8796 8700 -1% 9125 8850 8700 -2% 87/50 8850 8700 2%
oEg 9827 8330 8125 2% 8254 8135 8000 _ 2% 8150 8150 8000 -2% 8150 8150 800.0 2%
IERE SEFCR 11020 965.6  1226.4 10269 12054 1500.0 |\\24% | 12238 14313 1500.0 [15% | 1450.0 1460.0 1500.0 _ 3%
(USD/MT) il 11129 953.2 _1137.7 958.4 11256 12950 _ 15% 11575 1293.1 12950 0% 10250 10250 10400 1%
£ 12079 10740 1061.4 1% 9750 1050.8 12000 _ 14% _ 10650 11550 12000 | 4% _ 9050 9050 9150 1%
gL 10498 977.2 9611 _-2% 9860 9577 10050 5% 10088 10088 10050 0% 9450 9500 9450 -1%
0= PX 1081.1 10173 10070 -1% 10058 10052 10300 _ 2% _ 1007.5 10063 1030.0 _ 2% _ 10000 10150 10300 1%
(USD/MT) SM 12053 10315 10782 5% 10304 10746 11250 5% 10788 11213 11250 0% 11350 11300 11250 0%
I AN 17170 13359 12475 7% _ 1237.3 12454 12750 2% _ 12363 1267.5 12750 1% _ 12750 12750 12750 0%
(USD/MT) TPA 8466 7835 7639  —2% 7619 7635 7700 1% _ 7675 7538 7700 _ 2% 7450 7550 7700 _ 2%
EG 5766 4893 5371 _ 10% 4775 5379 5215 | 2% 5450 5363 5275 WSS 537.5 5275 5215 0%
FDPE 10260 9412 9100 3% 9158 9088 9250 2% 9100 9250 9250 0% 9250 9250 9250 0%
LOPE 13225 10050 10500 4% 9892 10488 10650 2% _ 10650 10650 10650 0% 10650 10650 10650 0%
e CLOPE 1090.6 9687 9714 0% 9485 9727 9550 _ 2% _ 990.0 9650 9550 | =% | 9650 9550 9550 _ 0%
(USD/MT) PVC 10822 8247 7736 6% _ 7765 7712 8050 4% 7775 7900 8050 2% 7850 8050 8050 _ 0%
PP 10670 9104 9086 0% 9112 9081 9150 1% _ 9050 9150 9150 0% _ 9150 9150 9150 0%
PS 13922 1227.1 12236 0% 12342 12188 12850 5% 12250 12625 12850 2% 12550 12850 12850 0%
ABS 16629 13375 13229 1% 13135 13135 14450 10% _ 13100 13750 14450 [L06%0 0 13850 14050 14450 3%
R BR 20175 16371 17496 7% _ 1769.5 17457 1800.9 3% _ 17320 18009 1800.9 0% _ 18009 18009 18009 0%
(USD/MT) SER 1791.0_1679.4 17698 5% _ 1692.0 17615 18773 7% _ 17465 18386 18773 2% _ 1859.8 18773 18773 0%
2t CIOIE 7 LREIX| 42 Al 815 7t
NFQ His A-21E Ot
! 271
T L 2020 2021 2022 2023 2024 YoY 2022 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ  YoY
=5-Dubai 3) 13 17 12 3 5% 39 1 2 15 10 23 1 14 17 19% _ 77%
S-Dubai 7 13 34 21 20 7% 48 27 30 26 10 34 16 21 21 1% | 118%
soxe __ SenDuba 9 13 30 23 21 -12% 41 21 26 28 ] 35 19 23 16 -21% _ 46%
(Uso/by)) —EP]-Dubal E) 8 @) ©) B 6% @ (29 (6 (3 (3 @ (5 (2 B)__ 90%  -73%
Bunker-Dubai (/) 2 (8 (2 (13 4% B (G834 (19 (13 3 19 (1 (100 -11% -22%
3-2-1 1 38 68 46 46 -1% 125 29 26 56 29 81 18 50 56 1% _ 91%
2-1-1 4 26 51 34 33 3% 86 28 28 41 20 57 17 36 39 8% | 98%
OA-EIA 324 380 225 175 185 6% 231 129 153 187 165 172 174 197 149 -24% 9%
OIZM-OJEtA 633 866 794 704 789  12% 922 624 643 735 713 649 719 788 785 0%  10%
rey _ ZEEEER 397 391 192 184 119 -35% 162 104 154 234 170 177 153 13] 79 -39%  -54%
Gspmry _ TECIA-GAF 343 432 312 316 533 69% 531 333 114 418 250 241 355 52 719 49%
HH-EAR 101 395 323 304 444 46% 492 309 130 263 329 336 286 443 574 30%  75%
ERA-EA 50 122 418 425 368 -13% 516 523 391 347 436 612 303 368 479 30%  10%
XA 99 113 259 328 268 -18% 262 316 328 262 302 433 314 275 284 3% 6%
PX-Xfal 49 16 45 38 59 55% 85 (85)  (84) 72 46 76 4n 81 2 -73% 5%
e PX-HAR 166 212 291 368 313 -15% 297 302 283 318 376 444 334 322 309 4% -18%
SM-4 237 163 12 87 () 63 154 (209 160 194 20 103 30 77 (169) | -318% |Eos00)
g ANEET 403 1,232 727 500 433 -13% 722 628 726 628 490 463 417 430 463 8% 6%
(Usoyvy) __ EG-oIE (233)  (327) (451)  (336)  (333) -1%  (647) (395  (399)  (327)  (394)  (262)  (359) (328) (355) 8%  -10%
TPA-PX (111)  (I153)  (227)  (227) (239) 5%  (243) (313)  (234) (195 (237) (202)  (276) _ (237) (241) 2% 2%
HDPE-OIZ&l 122 76 2 116 40 [ =66 (179 69 50 122 65 199 79 43 43 0% -34%
LOPE-OIZ® 283 441 295 180 180 0% 213 286 204 240 97 232 152 183 183 0%  89%
LLDPE-O[Zi 136 121 63 144 101 -30%  (91) 91 90 167 76 221 12 107 3 32% 4%
PVC-Ojal 173 364 54 0 (7 |soigiA| s 16 (76) 45 (90 104 (60) (95 (7)) -19% -14%
esx T pp-mE2Td 211 168 39 85 38 | -55% (105 83 70 118 13 137 74 42 33 -22%
(USD/MT) ™ HDPE-EAF 428 451 236 292 217 -26% 170 215 233 282 304 337 244 226 204 _ -10% -33%
LDPE-&Af 588 817 532 356 357 0% 562 433 388 400 336 370 317 366 344 6% 2%
LLDPE-SAT 441 496 300 319 278 -13% 258 238 273 327 315 359 276 290 234 _ -19% -26%
PVC-EIAF 479 740 292 175 80 | —54% 357 163 107 205 149 242 104 88 84 5% -44%
PP-EIAR 517 543 277 261 215 -18% 244 230 253 278 252 275 239 225 194  -14% -23%
syne  BR-FEICI 627 964 925 685 580  -15% 740 727 847 642 508 859 732 682 356  -48% -30%
(USD/MT) ~ SBR-SEFCIAl 664 949 698 728 600  -18% 467 463 709 712 585 959 654 698 432 -38% -26%

#*FZHHIOIEDH LHEIX| g2 Al 515 1A



» A2 28 B0

i nE] A H= EL 33
Agjda| o slst SEICI &S0l fUQInF ek 2024-04-02  bit.ly/3PMDzhA
JldeZE 35t 2SML(011780): XIAIE A2t 9.2%+ LT = WS O XpK| 2024-03-07  bit.ly/49GC5x9
JldeZE 35t B9315H(298000): OF=| Efd oF 2024-03-06  bit.ly/3TnNplU
AMHg| T slst Indorama Ventures(IVL TH): 8liQ| 7|X Q3tALS| HEFHASE: BERXH 2024-03-06  bit.ly/3V43MeO
AejEam /818 Ho/ster olrate & 2024-02-29" " bit.ly/48CCDCO
JldeZE Ej¥Z SISIE24(009830): AXHMOU XSS 400 st2t 2024-02-23  bit.ly/3UQzufB
JldeZE Bt OCIZYA(010060): NDR 29F, Z=FIHK|EHalnt 1A% ek 2tAl 2024-02-19  bit.ly/3T3BfVI

ATILE e HD®ITH(267250): NDR 29, =20 £ ¢t LEE2|Q 2024-02-16  bit.ly/3wkWjxT

ATILE Bt OCIZEA(010060): =F2H A& 7|CH B3It & 2024-02-13  bit.ly/3unnSGd
712 ZE slst KA OIZ(011170): 427] LAFS dief Metel, 5= F7| £ 2 2elo] 2024-02-08  bit.ly/485J1C|

ARLE ofst KCC(002380): &% SA|, AXHE 427] &0l 2024-02-08  bit.ly/30mrfDS
JldeZE PSS SKO|L=H|0]4(096770): 427| M d[diE{2| £ S8t A2t 2024-02-07  bit.ly/3ulMVcF

ATILE Bt OCIZYA(010060): X225 Fa A U F3EHal HA dief HAH 2024-02-07  bit.ly/3SxwxO:
MgHa| o e Reliance Industries(RELIANCE IN): 4Q23 AJAFA, Q= Q7 $t= HQALO| SMt71Jt E7t? 2024-02-07  bit.ly/3Swux8N
JldeZE Ej¥Z SHSHE2M4(009830): TOPCon EA| 2™XO0|L k1l £F HE 2024-02-06  bit.ly/3Uv2FE]
JldeZE e S-0il(010950): 4Q23, 22¢ MY PBR St&3Al & SAtHiE01 24 A7 2024-02-05  bit.ly/350BxQ4
AjEa|x e Marathon Petroleum Corp.(MPC US): 4Q23, 0|2 HQAte] =X O|¥nt =3kl 2024-02-05  bit.ly/48YLAaB
JigiEEE 5% LGBI8H051910): SOFRI 0]t 3718t CAPEX 2024-02-01bit Iy/48W37Af

A E 38t FREQIH(120110): MACH| OH=H FH0| HME SA| Lig M 2024-02-01  bit ly/477Y94r
H?;IEElE ofst Shin-Etsu Chemical(4063 JP): 4Q23(3QFY24) X Sl A|ALH 2024-02-01 bit.ly/3SHX1xX
AgjEaE 85} DOW inc(DOW US): 4551 A& & A 2024-02-01"bit ly/3UFmoBz
7|.°=I'L;|EE stat SSMR(011780): 427| MM 389 It IHsd0 == 2024-01-30  bit.ly/3vVgzpA

é’i"!:E st KCC(002380) XMPBR X0 M gk HAH 2024-01-30  bit.ly/30mrfDS
H@EElE st PPG Industries(PPG US): 127|2 =M 9 XtsAHE Coating Sx M 2024-01-26  bit.ly/3Sw7sEt
7|.°=1F-;IEE ofst KCC(002380): X3t 4827| 9l Me|2o| Z=X Bt FHH 2024-01-26  bit.ly/3SHeCGI

Ay He HR AP HZ(HO|R HE+e-Fuel)o| Y 22 AT Y 2024-01-15  bit ly/3HfwDF7
7|.°=I'L;|EE ofst OCIZEA(010060): SHO|ALO|RIA 2t L A 2024-01-15  bit.ly/3vuNTTY
H?;IEElE e | OPEC Z42{1} OfA|OF H AL 2024-01-15  bit.ly/420y2IX
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