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f=h g EPS PER(x) ROE PBR(x) EV/EBITDA(X)
719 =} 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
2549 KR 2,831 136,900 13.1 10.9 12.9 1.9% 8.0 9.1 7.7 7.1% 7.1% 7.5% 3.3% 0.5 0.7 0.6 6.1 5.0 4.1
CHots: KR 506 104,200 (3.6) (0.0) 7.5 NA - (22.1) (2,343) 103 -1.6% 0.7% 4.0% N.A 0.4 0.4 0.4 8.9 4.6 3.1
2702 KR 2,644 82,700 (2.1) (4.2) 4.9 N.A - (30.1)  (14.8) 126  -08% -18% 1.4% N.A 0.2 0.2 0.2 19.0 15.0 85
DOW us 37,681 53.6 23 2.6 38  29.3% 238 20.6 14.2 8.1% 9.7% 14.1% 32.2% 20 20 20 85 8.7 7.4
Formosa Plastics ™ 10,279 51.6 0.0 0.0 0.1 51.5% 47.2 340 20.6 2.0% 2.5% 2.7% 15.8% 0.9 0.9 0.9 115.3 32.1 23.2
Indorama TH 2,824 17.1 (0.0) (0.0) 0.1 N.A (32.5) (13.1) 10.0 -1.7% -8.6% 6.1% N.A 0.6 0.7 0.6 9.7 7.7 6.6
LyondellBasel us 32,086 98.7 8.4 8.0 9.4 5.9% 11.8 12.4 10.5 213% 193% 21.0% -0.7% 25 23 2.2 6.8 7.8 7.1
Synthomer GB 522.5 2435 (0.8) (0.0) 0.2 N.A (375) (15,879) 1,374.6  -5.1% -0.1% 2.1% N.A 347 35.8 33.7 9.7 58 45
TSRC ™ 603.3 234 0.0 N.A N.A N.A 28.2 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 18,701 145.4 8.0 7.5 9.0 5.6% 18.1 19.4 16.2 10.2% 9.2% 10.0% -0.8% 1.8 1.7 1.6 7.4 8.0 7.1
Zeon P 1,885 1,202 0.6 0.7 0.8 12.7% 13.2 11.7 10.4 5.6% 6.6% 6.5% 7.9% 0.7 0.7 0.7 6.9 4.6 4.0
ZX: Bloomberg, Bloomberg A A
Nagslst
=el: AlS $Mn, USD Al7HES Szt EPS PER(x) ROE PBR(x) EV/EBITDA(X)
719 =} 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
LG3tst KR 16,962 321,500 15.1 9.0 24.1 27.6% 16.3 26.9 10.0 4.4% 2.9% 7.2% 27.9% 0.7 0.7 0.7 8.1 7.2 53
ocl KR 537 80,300 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
ALEUH KR 719 34,950 1.4 3.2 47  87.4% 19.2 80 55 1.9% 4.4% 6.2% 82.2% 0.3 0.3 0.3 7.8 5.9 48
aisfst KR 129 45,450 (80.7)  (28.8) (5.3) -73.7% (0.4) (1.1) (6.2) -391% -246% -59.4% -61.0% 28 28 53 41.0 12.0 6.6
29TNC KR 961 297,000 16.6 285 354  48.1% 13.7 7.7 6.3 75% 124% 13.9% 36.1% 1.0 0.9 0.8 5.9 4.6 4.0
FYFHATY KR 948 283,000 6.0 15.3 205 89.8% 36.0 13.4 10.0 51% 140% 17.8% 87.6% 1.9 1.7 1.5 9.7 6.5 5.9
KCC KR 1,903 286,500 (14.5) 495 26.6 N.A - (15.1) 43 79  -27% 11.6% 5.4% N.A 0.4 0.4 0.4 87 6.4 54
BASF DE 45,203 459 1.8 38 45 55.8% 27.2 13.4 11.2 4.0% 6.9% 9.6%  54.4% 1.2 1.2 1.2 6.5 7.4 6.6
Celanese us 14,270 130.6 85 10.4 128  22.7% 15.4 12.6 10.2 145% 135% 13.9% -2.0% 20 1.8 1.6 12.4 9.9 8.6
Dupont us 35,174 843 3.7 38 43 8.0% 22.6 223 19.4 6.6% 5.4% 6.8% 1.9% 1.5 1.5 1.5 12.0 12.3 11.2
Eastman us 11,963 102.4 6.1 7.7 8.9 21.0% 16.8 133 11.5 13.6% 155% 16.7% 10.8% 2.2 2.1 1.9 9.0 8.7 7.9
Shin-Etsu Chemical P 87,884 6,422 2.0 2.0 2.2 6.7% 22.7 22.6 20.0 14.4% 13.2% 135% -3.1% 3.1 2.9 2.6 11.2 11.2 9.9
ZX: Bloomberg, Bloomberg ZAIXA
=2l AlE $Mn, USD ANoESS  HHxYot EPS PER(x) ROE PBR(x) EV/EBITDA(x)
714 =2} 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
SKO|L=H|0]4 KR 7,870 110,000 2.7 1.2 10.0  95.0% 314 69.9 83 1.5% 0.2% 55% 91.4% 0.5 0.5 0.5 9.2 9.2 6.9
S-0il KR 5,250 62,400 6.1 49 7.1 9.5% 7.9 9.6 6.6 10.2% 89% 11.7% 7.3% 0.8 0.8 0.7 6.1 58 5.6
GS KR 3,135 45,150 11.1 10.6 11.5 2.2% 3.1 3.2 3.0 10.4% 9.8% 9.8% -3.4% 0.3 0.3 0.3 3.6 38 35
HDSICH KR 4,776 80,900 43 7.6 11.8  69.9% 14.4 7.7 5.0 54% 102% 145% 645% 0.8 0.8 0.7 9.2 7.2 54
Eneos Holdings P 16,370 790 0.7 0.6 0.7 3.3% 8.4 8.6 7.8 9.5% 8.1% 8.6% -4.9% 0.8 0.7 0.6 8.0 6.9 73
Esso Thailand PCL TH 727.9 7.2 0.0 0.0 00  40.4% 11.2 7.8 5.7 80% 113% 152% 38.0% 0.9 0.8 0.8 10.6 6.1 5.1
Idemitsu Kosan P 10,083 1,059 1.1 0.9 0.9 -129% 6.4 85 8.4 14.3% 9.3% 9.3% -19.5% 0.8 0.8 0.7 6.3 7.0 7.8
Marathon us 59,279 177.1 234 12.3 149 -203% 7.6 14.4 11.9 36.6% 21.6% 17.9% -30.1% 2.7 3.1 33 5.2 7.6 73
Neste Fl 17,971 21.2 2.1 1.2 1.9  -7.0% 10.8 20.1 12.5 17.9% 9.4% 153% -7.4% 1.9 20 1.8 9.1 9.9 73
Phillips 66 us 58,729 140.3 15.9 9.3 13.1 -9.4% 8.8 15.1 10.7 239% 125% 163% -17.3% 20 20 1.8 7.3 9.1 7.4
Reliance Industry IN 243,654 3,019 1.3 1.3 1.5 11.7% 29.1 26.8 233 9.3% 9.4% 10.2% 4.5% 26 23 2.1 14.2 13.3 11.8
Repsol ES 16,198 12.5 33 34 3.1 -4.4% 4.0 4.1 4.4 16.7% 13.4% 11.2% -18.0% 0.6 0.5 0.5 34 2.7 28
Valero Energy us 47,009 146.7 25.0 12.1 13.6  -263% 5.9 12.1 108 354% 148% 16.0% -32.7% 1.9 1.8 1.7 3.7 6.8 6.3
£X: Bloomberg, Bloomberg A A
£} 1% $Mn, USD I EPS PER(X) ROE PBR(x) EV/EBITDA(X)
719y =t 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
ocl 294 KR 1,042 71,300 21.1 15.6 20.9 2.0% 2.6 33 25 141% 10.7% 12.1% -7.4% 0.4 0.3 0.3 29 28 20
DAQO CN 969 14.7 5.8 (1.8) (0.1) N.A 2.4 (8) (160.1) 9.0% -32% -0.7% N.A 0.2 0.2 0.2 0.0 (44.0) 34
Tongwei CN 12,067 19.0 0.5 0.0 0.2 -47.2% 49 2759 17.5 28.6% 1.0% 7.6% -483% 1.4 1.5 1.4 4.1 14.4 7.5
Wacker-Chemie DE 5,008 86.9 6.5 4.8 8.1 10.1% 14.3 20.2 11.9 6.5% 4.2% 7.6% 8.8% 1.0 1.0 0.9 7.9 6.5 5.0
£X: Bloomberg, Bloomberg A A
NEISF(R0IH/ Y,
o2f: A& $Mn, USD Al7EES Iyt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
719y =t 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
GCL-POLY HK 4,004 1.2 0.0 0.0 00 -87% 10.6 62.9 12.6 6.8% 0.1% 54% -11.5% 0.7 0.7 0.7 4.0 8.8 49
Longi CN 14,755 13.8 0.2 (0.0) 0.1 -333% 8.5 ##HHHH 19.0 18.7% -2.3% 75% -36.6% 1.5 1.5 1.4 9.6 18.7 7.1
Zhonghuan CN 4,692 8.2 0.1 0.0 0.1 -285% 8.4 182.9 16.4 10.0% -2.2% 1.6% -59.9% 0.8 0.8 0.8 7.7 16.4 7.1
ZX: Bloomberg, Bloomberg 1A A
o2f: A& $Mn, USD Al7EES Iyt EPS PER(x) ROE PBR(x) EV/EBITDA(x)
719y =t 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY2SE FY23 FY24E  FY2SE
HDJCHo| X[ &2 M KR 226 27,000 0.8 (1.0) 0.7 -85% 24.6 (19.7) 294 33% -4.1% 27% -9.9% 0.8 0.9 0.8 63 17778 10.2
licl =] KR 3,314 25,800 0.4 (3.2) 1.6 94.7% 46.3 (6.0) 12.2 1.2% -8.0% 4.9% 106.4% 0.6 0.6 0.6 10.4 215 8.9
Canadian Solar CA 817 12.6 4.8 1.6 35 -145% 2.6 8.1 3.6 13.9% 4.6% 6.7% —30.4% 0.3 0.3 0.2 6.1 6.0 4.6
First Solar us 24,339 227.4 85 13.6 214 59.0% 26.8 16.8 10.6 145% 163% 200% 17.5% 3.6 3.0 24 11.0 12.1 7.9
JA Solar CN 4,615 9.9 0.3 0.1 0.2 -29.4% 4.0 17.2 8.1 257% 10.1% 12.8% -29.4% 0.9 0.9 0.9 6.0 6.0 45
JinkoSolar N 998 190 106 16 36 -414% 03 1.7 07 213% 22% 7.4% -410% 00 00 00 43 48 4.6
£X: Bloomberg, Bloomberg 1A A
DENLZ(QAHE /A AH)
©H2f: A& $Mn, USD AN7EES  ®HIH EPS PER(x) ROE PBR(x) EV/EBITDA(x)
19 =)t 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
Enphase Energy us 16,391 121.0 3.4 2.6 48 18.6% 358 47.4 254 51.0% 14.0% 380% -13.7% 16.7 16.2 10.7 238 35.7 19.6
Solaredge L 1,394 243 1.3 (6.3) (0.1) N.A 18.0 (3.8) (233.6) 33% -19.2% -5.4% N.A 0.6 0.7 0.7 256 (3.9) 31.9
Sungrow CN 22,508 77.0 0.6 0.8 0.9 18.1% 17.1 14.0 123 404% 309% 268% -18.6% 58 4.1 3.2 12.0 10.1 8.4
Sunrun us 4,587 20.5 (2.1) (0.2) (0.6) -44.1% (10.0) (121.6) (31.8) -75% —0.6% -2.1% -47.3% 0.9 0.8 0.8 (60.2) 411 97.8
£X: Bloomberg, Bloomberg 1A A
©H2f: A& $Mn, USD AN7EES  ®HIH EPS PER(x) ROE PBR(x) EV/EBITDA(x)
19 =)t 08/30 08/30 FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E FY25E 3Y CAGR FY23 FY24E  FY25E FY23 FY24E  FY25E
SAFYd KR 915 18,700 (0.0) 0.1 0.3 N.A (379.9) 1243 405 -0.6% 2.9% 5.9% N.A 24 2.7 25 86.5 28.2 17.7
SAouLag| KR 8,665 18,100 0.3 0.5 0.7  47.4% 420 23.9 19.3 3.9% 6.6% 8.7%  49.2% 1.6 15 1.4 9.2 10.3 9.1
Plug Power us 1,654 1.9 (1.8) (1.2) (0.5 -44.7% (1.0) (1.6) (3.4) -30.7% -269% —18.9% -21.4% 0.4 0.5 0.6 (3.0) N.A N.A

ZX: Bloomberg, Bloomberg A A



o9l % EXH] OPM EBITDATH! FEE/0CF LEEE] b2 L FEdE
219y =37t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY2S5E FY23 FY24E FY25E
FoMQ KR 3.0% 5.7% 5.6% 6.7% 9.6% 93% 103% 266% 23.4% 142% 151% 199% 187% 22.4% 11.9% — 375% 318% 187%
HetQst KR -31.9% -2.5% 0.1% 3.1% 4.8% 6.3% 9.0% 7.2% 4.4% 47% -213% 263.0% 16.2% — — — -213% 263.0% 16.2%
2702 KR -46.0% -1.7% -1.4% 1.5% 4.1% 4.9% 85% 265% -228% -16.6% -295% 1283% -102% -99.9% — — -395% 1283% -102%
DOW us -2.3% 7.1% 6.9% 9.0% 139% 13.6% 153% 50.1% 587% 39.2% 1233% 108.1% 77.0% 39.1% 219% — 162.4% 130.0% 77.0%
Formosa Plastics ™ -34.8% -2.0% 0.8% 2.5% 2.0% 5.5% 7.2% 103.4% 51.7% 66.1% 87.2% 821% 71.6% — — — 872% 821% 77.6%
Indorama TH -37.2% 2.2% 3% 4.5% 7.3% 8.8% 9.6% 16.4% 10.4% 9.8% -59.8% 1124% 36.3% — — — -598% 1124% 36.3%
LyondellBasel us 3.8% 9.2% 92% 125% 143% 124% 16.1% 36.8% 435% 363% 56.6% 653% 59.6% 7.4% 2.9% — 64.0% 68.1% 59.6%
Synthomer GB 28.4% -0.7% 3.0% 4.8% 4.6% 7.8% 9.3% 0.0% 0.0% 1.4% 0.0% 0.0% 4.3% — — — 0.0% 0.0% 4.3%
TSRC ™ -3.1% 3.0% - — 7.2% — — 11.7% - —  49.8% — — — — —  49.8% 0.0% 0.0%
Westlake us 3.9% 11.4% 11.0% 12.6% 212% 204% 209% 11.2% 158% 129% 199% 27.4% 24.3% 3.6% 1.4% — 235% 288% 243%
Zeon JP -8.3% 5.8% 6.4% 72% 11.0% 11.8% 12.7% 23.2% 22.4% 18.6% 349% 429% 46.5% — 7.5% —  349% 50.4% 46.5%
ZX: Bloomberg, Bloomberg M A

el % +98 OPM EBITDATFY F58a/0CF LEEE] XIAFEOIEE =EEdg
219y =37t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY2S5E FY23 FY24E FY25E
LG3tst KR -35.6% 4.5% 4.7% 84% 11.6% 13.6% 167% 3.3% 3.4% 58% 185% 282% 17.8% — — — 185% 282% 17.8%
ocl KR -27.9% - - — — — — — — — — — — — — — 0.0% 0.0% 0.0%
ALElH KR -21.5% 3.1% 43% 4.5% 8.0% 9.3% 8.2% 10.1% 8.0% 75% 837% 27.9% 193% — — — 837% 27.9% 19.3%
aisfst KR -47.2% -68% -1.7% 2.9% 2.3% 6.9% 11.0% 0.0% — — 0.0% — — — — — 0.0% 0.0% 0.0%
24TNC KR -18.6% 2.8% 4.2% 4.8% 6.1% 7.5% 7.8% 7.2% 9.7% 9.6% 463% 27.2% 22.5% — — — 463% 27.2% 22.5%
SYFHATY KR -29.2% 5.4% 7.9% 88% 10.7% 13.7% 14.1% 8.2% 9.2% 105% 81.7% 31.3% 27.6% — — — 81.7% 313% 27.6%
KCC KR 25.4% 5.0% 7.2% 82% 119% 13.7% 14.4% 9.4% 7.6% 72% 27.7% 113% 22.4% — — — 27.7% 113% 22.4%
BASF DE -6.0% 6.4% 6.0% 74% 13.6% 122% 133% 383% 47.1% 456% 122.2% 99.9% 833% 2.8% — — 125.0% 99.9% 83.3%
Celanese us -15.9% 13.7% 167% 183% 21.4% 24.6% 257% 160% 20.0% 163% 31.2% 269% 22.7% 0.0% 0.0% — 31.2% 269% 22.7%
Dupont us 9.5% 13.2% 14.8% 165% 237% 249% 257% 1465% 747% 30.4% 415% 40.0% 39.1% 137.5% 60.0% — 1789% 100.0% 39.1%
Eastman us 14.0% 11.4% 137% 147% 17.7% 193% 20.1% 38.4% 30.4% 23.9% 3523% 42.0% 383% 140.2% 0.0% — 4925% 42.0% 38.3%
Shin-Etsu Chemical P 8.5% 30.8% 30.1% 31.1% 398% 39.7% 415% 413% 313% 27.1% 354% 385% 38.1% 20.2% 6.8% — 557% 45.4% 38.1%
ZX: Bloomberg, Bloomberg ZHAAMA

ol % +9I8 OPM EBITDADFE F5a/0CF EEEK] XIARETEE FrEde
719y =7t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E  FY23 FY24E FY25E
SKO|=H|0]4 KR -21.6% 2.4% 2.7% 4.9% 5.0% 5.8% 8.1% 0.0% 9.6% 6.8% 0.0% 881.4% 26.3% — — — 0.0% 881.4% 26.3%
S-0il KR -10.3% 3.8% 3.9% 4.9% 5.8% 5.6% 6.7% 7.6% 142% 133% 202% 31.0% 25.0% — — — 20.2% 31.0% 25.0%
GS KR 10.4% 143% 14.0% 13.6% 188% 154% 15.6% 77% 11.4% 119% 178% 182% 17.1% — — — 178% 182% 17.1%
HDSICH KR 27.8% 3.3% 4.8% 6.2% 6.2% 7.3% 8.5% 6.6% 8.4% 7.0% 658% 39.0% 27.1% — — — 658% 39.0% 27.1%
Eneos Holdings P 40.9% 2.5% 3.1% 3.3% 4.9% 5.4% 5.3% 9.1%  22.0% 9.7% 263% 271.0% 26.9% — 367% — 263% 637% 269%
Esso Thailand PCL TH -15.9% 1.3% 2.1% 2.8% 2.5% 3.1% 3.8% 7.2% 100% 202% 404% 36.1% 35.9% — — — 404% 36.1% 35.9%
Idemitsu Kosan P 38.0% 3.7% 2.7% 2.4% 4.9% 4.5% 43% 354% 29.6% 164% 17.8% 282% 29.6% 232% 27.9% — 41.0% 56.1% 29.6%
Marathon us 19.4% 9.2% 5.9% 63% 11.7% 8.9% 9.1% 81.1% 685% 122% 12.9% 269% 26.4% 1054% 121.0% — 1183% 147.8% 26.4%
Neste Fl -34.3% 7.7% 4.7% 73% 11.4% 93% 115% 405% 42.0% 355% 41.6% 86.2% 60.7% — — — 41.6% 862% 60.7%
Phillips 66 us 5.4% 5.8% 4.1% 5.5% 7.4% 5.9% 7.0% 848% 56.7% 280% 264% 489% 37.4% 56.8% 30.0% — 832% 788% 37.4%
Reliance Industry IN 16.6% 126% 121% 12.8% 17.9% 17.9% 185% 5.3% 5.0% 4.7% 9.6% 8.8% 8.2% — — — 9.6% 8.8% 8.2%
Repsol ES -7.4% 88% 104% 10.2% 129% 150% 154% 304% 26.1% 165% 17.0% 29.1% 35.6% 20.5% 16.4% — 375% 455% 35.6%
Valero Energy us 12.9% 8.2% 4.0% 4.6% 10.3% 6.2% 68% 713% 47.1% 198% 163% 36.5% 353% 582% 55.3% — 745% 91.8% 35.3%
ZX: Bloomberg, Bloomberg A

el % 9 oM EBITDATF EETH/OCF WY TR F=udE
FEL] 91 YID  FY23  FY24E FYZSE Y23 FY24E FYZSE  FY23  FY24E FYZSE  FY23  FY24E FYZSE FY23  FY24E FYZSE  FY23  FY24E  FYZ5E
ocl 294 KR -32.9% 200% 11.2% 140% 24.2% 159% 18.6% 9.6% 12.1% 5.0% 9.0% 13.7% 10.6% — 9.8% — 9.0% 23.4% 10.6%
DAQO CN -44.6% 339% -39.7% -82% 404% -1.4% 125% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
Tongwei CN -24.1% 20.1% 2.1% 43% 24.8% 7.2% 10.7% 135% 20.1% 6.1% 30.0% -107% 27.9% — -275% —  30.0% -382% 27.9%
Wacker-Chemie DE -23.9% 5.2% 5.3% 80% 11.7% 127% 154% 159% 20.8% 259% 475% 605% 55.1% — — — 475% 60.5% 55.1%
ZX: Bloomberg, Bloomberg A

ol % & OPM EBITDAOIY F329/0CF L ek XIALFOHQIH & FEeE
719y =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
GCL-POLY HK -6.5% 235% 87% 140% 33.4% 185% 27.1% -55% 3.0% 42.7% 0.0% 284% 29.8% 8.0% 3.5% — 8.0% 31.9% 29.8%
Longi CN -39.7% 6.7% —-6.9% 4.7% 10.3% 4.4% 9.0% 10.1% 74.7% 42% 120% 285% 14.2% —  16.0% — 120% 445% 14.2%
Zhonghuan CN -47.4% 9.7% -0.7% 40% 21.1% 129% 19.2%  40.0% 6.4% 7.3% 30.7% -63% 31.4% 20.5% -8.7% — 51.2% -71%  31.4%
ZX: Bloomberg, Bloomberg ZAIA{A

ol % & OPM EBITDAOIY F329/0CF B XIALFOHQIH & FEeE
FL] 91 YID  FY23  FY24E FYZSE FY23  FY24E FYZSE  FY23  FY24E FYZSE  FY23  FY24E FYZSE FY23  FY24E FYZSE  FY23  FY24E  FYZ5E
HDJCHO| X[ &2 M KR -3.4% 3.2% -2.6% 2.7% 5.8% 0.0% 5.3% 0.0% 0.0% 0.0% 0.0% — — — — — 0.0% 0.0% 0.0%
licl =] KR -34.7% 4.6% -0.5% 7.1% 9.6% 6.2% 139% 163% 17.4% 33% -244% -98% 143% — — — -244% -98% 14.3%
Canadian Solar CA -51.8% 6.2% 4.2% 6.2%  10.6% 9.7% 11.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
First Solar us 32.0% 287% 33.2% 421% 383% 437% 53.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
JA Solar CN -52.3% 11.2% 4.9% 4.6% 15.6% 83% 10.2% 17.4% 4.9% 40% 263% 19.0% 16.1% 37% 18.6% — 30.0% 37.6% 16.1%
JinkoSolar CN -48.2% 58% -0.3% 1.2% 12.7% 6.8% 6.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
ZX: Bloomberg, Bloomberg A

ool % +AE OPM EBITDADRY FEFEIH/0CF LEEE] PN e TICTES FIEeE
E=L] ST YID Y23 FY24E FYZSE FY23  FY24E FYZSE Y23 FY24E FYZSE  FY23  FY24E FYZSE  FY23  FY24E FYZSE  FY23_ FY24E FYZ5E
Enphase Energy us -8.4% 20.8% 7.7% 22.7% 245% 29.1% 37.2% 87.5% 34.4% 0.0% 0.0% 0.0% 0.0% 99.5% 41.0% —  995% 41.0% 0.0%
Solaredge L -74.0% 3.1% -59.2% -9.4% 5.6% -357% 2.1% 0.0% -17.3% 0.0% 0.0% 0.0% 0.0% — -13.5% - 0.0% -13.5% 0.0%
Sungrow CN 23.1% 158% 15.1% 143% 16.6% 159% 15.0% 35.5% 9.9% 142% 15.0% 145% 12.6% 10.6% 0.1% — 25.6% 145% 12.6%
Sunrun us 45% -363% -288% -23.8% -11.4% 2.1% 8.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%
ZX: Bloomberg, Bloomberg XA

ool % +AE OPM EBITDAORY FEFEIH/0CF LEEE] PN e TICTES FTEeE
2199 =t YTD FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
SAFYd KR -19.4% 1.2% 7.4% 9.3% 7.1% 10.9% 12.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
SAojuLag| KR 13.8% 8.3% 7.5% 8.1% 110% 10.2% 10.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% - - - 0.0% 0.0% 0.0%
Plug Power us -58.2% -1149% -98.9% -353% -1069% -77.5% -19.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% — — — 0.0% 0.0% 0.0%

ZX: Bloomberg, Bloomberg ZHAlAA
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NZEL HE o-2]-8- 24 712

7] b
& =Y 2022 2023 2024 _ YoY  1Q24 2024 3Q24 QoQ -2M __ -IM M MoM  —2W  -IW W WoW
ot Dubai 971 818 83.1 2% 83 83 812 5% 89 850 781 8% 802 766 756 -1%
(USD/bbl) Brent 1004 823 833 1% 8.7 849 817  -4% 828 843 196 -6% 814 790 792 0%
949 777 757 3% 754 759 759 0% 759 759 759 _ 0% 759 759 759 0%
883 733 781 7% 782 781 778 0% 767 7195 757 5% 757 758 755 0%
EfAt/Dubai 091 090 094 5% 095 092 096 | 5% _ 092 093 097 [ 4% | 094 099 100 _ 1%
2 1131 945 932  -1% 944 947 895 5% 8.6 931 866 1% 857 856 82 -3%
HOXE 1305 1034 988 4% 1012 975 974 0% 945 1015 941 —7% 928 946 _ 903
(USD/bbl) 962 890 856 4% 89 834 84 2% 8.7 828 85 862 81 879 0%
TZ8 1260 1054 995  —6% 1026 984 966  —2% 964 100.7 933  —7% 921 934 899 | —4%
Fuel-Oil (180cSt) 825 715 76.1 6% 714 7199 772 3% 791 816 737  -10% 729 733 701
Fuel-Oil (380cSt) 779 700 742 6% 689 781 763  —2% 783 808 727 _ -10% 724 719 695  -3%
BERED 7862 6522 6947 7% 6962 6947 6926 0% 6828 7074 6740 5% 6740 6750 6720 0%
(USD/MT) OEEX 2218 1144 846 896 87 715 914 769 648 648 694 648
o 10149 8240 8419 2%  8/96 8215 8167 -1% 7813 8040 8325 8300 8400 8400 0%
T 9827 8330 8251 -1% 8135 8250 8422 2% 8325 8460 8375 -1% 8450 8450 8150 4%
RES SEFCIRl 11020 965.6  1396.1 1205414665 15700 14938 16130 1516.3 [M6M 1550.0 14850 14650 -1%
(USD/MT) 11129 9532 11224 18% 11256 1182.3 1031.1 11175 10460 10125 -3% 10050 10150 1000.0 -1%
E5A 12079 10740 10536 -2% _ 1050.8 11131 971.7 990.0 987.0 9525 3% _ 8/50 8750 8350 | 5%
Nl 10498 9772 9870 1% 9577 10177 9850 -3% 10200 997.0 9700 -3% _ 8650 8300 8000 -4%
0= 1081.1 10173 10036 -1% 10052 10188 979.2  —4% 10181 10030 9494 9600 9475 9100 | 4%
(USD/MT) 12053 10315 11133 8% 10746 11458 11222 -2% 11500 11240 11200 11100 11350 11150 2%
ez 17170 13359 12611 —6% 12454 12900 12422 4% 12838 12610 12188 -3% 12200 12200 12100 -1%
(USD/MD) 8466 7835 7654 2% 7635 7754 7539  —3% 7800 7720 7313 - 7400 7250 7000 | 3%
5766 4893 5336 9% 5379 5206 5464 | 5% _ 527.5 5475 5450 5425 5375 5525 |13%
HDPE 10260 9412 9181 2% 9088 9250 9217 0% 9350 931.0 9100 -2% 9150 9150 8950 -2%
(DOPE 13225 10050 11021 10% 10488 10958 11883 11400 12110 11600 4% 11650 11450 11350 -1%
e [LDPE 10906 9687 9781 1% 9727 9804 9828 0% 10025 997.0 9650 -3% 9650 9650 9650 0%
(USD/MT) 10822 8247 7896 4% 7712 7942 8094 _ 2% _ 8075 8170 8000 —2% 8050 7950 7950 0%
10670 9104 9264 2% 9081 9335 9428 1% 9525 9510 9325 —2% 9350 9350 9250 -1%
13922 12271 12936 5% _ 12188 13481 13228 2% 13650 13450 12950 —4% 12950 12950 12950 0%
16629 13375 14247 7% _ 13135 14781 15083 2% 15100 15150 15000 -1% 14950 14950 15150 1%
ik 20175 1637.1 19102 17% 17681 1932.6 2083.0 2077.8 2077.8 2087.2 2087.2 2087.2 2087.2 0%
(USD/MT) 1791.0 _1679.4 1910.1 _ 14% 17615 1927.6  2099.6 2067.1 21020 20965 2080.0 21041 21041 0%
FZHO|OJEIH HHEIX| S Al BIF 7HA
»N=2 XMiE H-27[E O4El
[£] 271
2= HiZt Hlm 2020 2021 2022 2023 2024 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ  YoY
$[EF-Dubai 3) 13 17 12 10 -14% 18 10 16 13 10 12 9 1 1 4% 16%
HS-Dubai 7 13 34 21 16 -23% 45 42 27 14 20 26 16 14 19 1% 6%
soxz __S8nDuba 9 13 30 23 17 -27% 39 38 29 15 22 29 17 15 18 26%  -16%
(Usb /b)) —EP]-Dubai 3) 8 B) ©) (@) [ =50% (12) 5) 2 ©) (18) 5) @) @) 0 -94% -98%
Bunker—Dubai 7) 2) (18)___(12) ®)  -32% (21) __(22___(19) ©9) ) ©9) (17) () 2 -67% -83%
3-2-1 1 38 68 46 38 -18% 8l 61 58 41 40 49 34 36 22 18% 5%
2-1-1 4 26 51 34 27 -20% 63 51 42 27 30 37 25 25 31 24% 1%
LEEREA; 324 380 225 175 149 -15% 129 153 187 165 172 174 197 115 127 1%  -26%
O|ZE-O[ETIA 633 866 794 704 756 7% 624 643 735 713 649 719 788 735 739 1% 14%
Jres TRLA-LA 397 391 192 184 132 -28% 104 154 234 170 177 153 131 118 153 29%  -14%
(Usp/mr) _PErCIA-EAp 343 432 312 316 703 122% 333 114 418 250 241 355 522 760 880 16%
HITI-EfA 101 395 323 304 429  41% 309 130 263 329 336 286 443 476 342 -28% 2%
S20-LAt 50 122 418 425 361  -15% 523 391 347 436 612 303 368 407 282 -31%  -54%
RN 99 113 259 328 294 -10% 316 328 262 302 433 314 275 311 295 5%  -32%
PX-Xal 49 116 45 38 25 -33% (85 (84) 72 46 76 (1) 8l 5 (17)|eaeeal —122%
ez PX-EfAF 166 212 291 368 311 -16% 302 283 318 376 444 334 322 312 290 7%  -35%
SM- 237 163 72 87 16 (209) 160 194 20 103 30 77 (91) 65  —171% -37%
nan _ ANEEEH 403 1232 727 500 437  -13% 628 726 628 490 463 417 430 470 403 -14% -13%
(UsD/MT) EG-0[ 23! (233)  (327) (451) (336) (308) 8%  (395) (399) (327) (394) (262) (359) (328) (333) (259) -22% -1%
TPA-PX (1) (153)  (227) (227) (237) 4%  (313) (234) (195 (237) (202) (276) (237) (240) (237) -1%  18%
HOPE-Oi2l 122 76 ) 116 76 -34% 69 50 122 65 199 79 43 72 16 62%  -42%
LDPE-O|al 283 441 295 180 260  45% 286 204 240 97 232 152 183 242 383 58%  65%
LLDPE-Of 2l 136 121 63 144 136 5% 91 90 167 76 221 112 107 127 177 39%  -20%
PVC-Oj il 173 364 54 (0) (52) 16 (76) 45 (90) 104 (60)  (95)  (59) 4 -106% -96%
R PP-Z2 el 211 168 39 85 85 -1% 83 70 118 13 137 74 42 80 137 71% 0%
(USD/MT) HDPE-EIAF 428 451 236 292 225 -23% 215 233 282 304 337 244 226 218 232 6% —31%
LDPE-EIAF 588 817 532 356 409 15% 433 388 400 336 370 317 366 389 499 28%  35%
[LDPE-ZIAT 241 496 300 319 285  -11% 238 273 327 315 359 276 290 274 293 7% -18%
PVC—EA 479 740 292 175 97 | —45% 163 107 205 149 242 104 88 88 120 37% -51%
PP-EIAF 517 543 277 261 233 -11% 230 253 278 252 275 239 225 227 253 12% 8%
gane  BR-EEIA 627 964 925 685 558  -19% 727 847 642 508 859 732 704 485 536 1%  -38%
(USD/MT) ~ SBR-EEICIAN 664 949 698 728 558  -23% 463 709 712 585 959 654 698 480 553 15%  -42%
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JIgRIRE ofst KCC(002380) 2:27| 7|CHX| 42, 32|10 A2|2 Jid MYel 2H 2024-08-06  bbn.kiwoom.com/rfCR10909
JYe|XE Ef SISHE24(009830) O|ZAIE LY 819D A HA 2024-08-06  bbn.kiwoom.com/rfCR10908
Ag=am HQ ExxonMobil(XOM US): 27| A% gx|/3tst OFZl QfM|0f = CH2ist Ofj L XA 3 2t 2024-08-06  bbn.kiwoom.com/rfCl5079
Aeiga|z B First Solar(FSLR US): A% 10| & 287| £=9f 4%t 2024-08-02  bbn.kiwoom.com/rfCI5071
Aeiga|z Ef e /stet Wacker Chemie(WCH GR) E2|42|Z, A2|2 § 227| A% AP 37tX] 2024-08-01  bbn.kiwoom.com/rfCI507!
Lz ofet Eastman(EMN US) Acetate Tow =/’ § 2=27| &% 2| 2024-07-30  bbn.kiwoom.com/rfCIS067
Ag=az qe Of4X] =4 AEC|_2.3) 22Y ¥R 2024-07-30  bbn.kiwoom.com/rfCI5066
dgEaz g8 Ofl4X] =4 ABC|_2.2) 22 E&QP 2024-07-23  bbn.kiwoom.com/rfCI5061
I EE BN OCIZYA(010060) 227| AZ J2Lt G2 XTIt X% IHsd AN 2024-07-19  bbn.kiwoom.com/rfCR10856
ATILE e SKO|=H|0[44(096770): SK E&S S48 39 ZEQIE 3JtX| 2024-07-18  bbn.kiwoom.com/rfSN3504
JlYe|ZE otst LG3FaH051910): 2Q24 Preview, £=2t0| Ot E£Xto| A|7| 2024-07-17  bbn.kiwoom.com/rfCR1 1
JlYe|ZE il ARE0QIG(120110): O2tO|EJt HEE HMEl= 22 2024-07-16  bbn.kiwoom.com/rfCR1084
JlYe|ZE skt 23MQ(011780): U JHM, THE AT, KEAE AZto| 38X}t 2024-07-15 bbn.kiwoom.com/rfCR1084
AgisiEm e HR: H07h= 287|, 32|10 37HX| EXt @A 2024-07-05  bbn.kiwoom.com/rfCI504!
JIGEEE 88t KCC(002380): 227 ME|ZAFYEE I Xj& Hay 2024-06-25 bt ly/37i8Cw
PGS ELIES FR OflLIX] 224 AB{C|_2.1) Of|L{X] MH|A 2 77| ME 2024-06-18  bit ly/3xityaV

A E ofst FE20|UE , FAL S22 WU IEY MY 2024-06-14  bit ly/3XFMQwP
HQEEIE HQ O|HX| A Olsist2|_1. 22E MEHES 2024-06-13 bit.ly/3VkHjsr
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