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US crude oil output rises in June to highest since Feb 2020, EIA says
https://me2.do/5wAKjewv
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China slowdown, oil output cuts in focus at key energy industry events
https://me2.do/FM1UoctIM
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Big HDPE exporters see another $700m of estimated China sales losses
https://me2.do/FRcE6NG
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PV cell technology trends
https://me2.do/GEIBwv2T

PV Capae X MIAH| 1 terawattE HO{AX|CH X H|FO0| 5~6% +=F.
Si1IH Crystaline silicon PVt 95% & X[X|6tH, TOPCon 23%2 XtX|, ‘259 PERCL| MAIZS &

fjo

Indian analysts predict 16 GW of new solar in fiscal 2024, 2025
https://me2.do/xVAeTDmw
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KOSPI :
KOSPI 2564 03 18 -15 -1.4 5.4 6.4 14.6
KOSPI2000{| L X| /&t8} 1,442 -1.0 1.8 -95 -10.0 -9.4 -11.8 -1.2  KOSPI2000{uix|/3ks}
SsMQ3tst 3,612 123200 -13 1.4 -2.1 -38 -243 -1.4 -2.2
tistest 819 126,000 =2, 9.8 -8.6 -7.1 -30.6 7.7 -26.5

tietesot
A0z 5706 133,400 -23 29 -155 -20.6 -275 -17.1 -253
LGafst 40,238 570,000 -2.2 1.8 -11.2 -20.9 -15.9 -6.6 -5.0 E=EThES
ocl 936 125800 -4 -49 -26 -4.2 NA NA NA
TKGEAA 887 21700 -20 19 -0 54 80 82 85 LGet
Bl 488 54,200 -0.4 73 46 210 147 6.1 268 oc
felisist 380 7,650 -05 05 -25 -125 -165 -215 -10.1
201 H YUt 1,556 60,300 -0.2 0.5 -13 20 1.9 -121 63 RElgYotet
S 456 18,990 -26 120 79 56 -23 32 104
x5} 774 31,200 -28 08 -109 -138 -320 06 -14.4 Ol AHEEATIE
O|&ANMEIHO|Z 1,383 247,000 -12.1 24.7 -18 63.0 N.A N.A N.A a9=0ly
o|3stst 432 19,010 -6.8 8.4 -128 -29.6 424 59.4 108.9
Fe=aly 1375 49950 -17 40 38 120 10,0 -05 214 Iy
AQEEa}AE] 308 8,110 -1.0 -0.7 -45 -18.4 -11.8 -29.2 -7.2 5-0i
FMTNC 1,411 326,000 -15 38 -7.1 -158 -29.6 7.2 -6.9
k=ESESISES] 1,953 436,000 -35 15 -83 -27 48 4.1 307 SKO| =t}
Bgstst 322 100800 -45 -6.7 -1.1 -05 -33.9 -41.1 1.3
S-0il 8,241 73,200 03 31 -30 0.1 -12.1 -25.6 -122 s
SKO|‘-tf|o|4 16,584 176,000 -0.8 .7 -103 -9.7 1.4 1.9 16.1 el [=1=PY
GS 3531 38,000 12 09 -1.0 -19 -8.1 -16.9 -132
HD#CH 4621 58500 -1.0 02 -53 00 -7 =52 25 AstE=y
HDSICHOI|LIX| &2 M 348 31,100 00 25 -7.2 -24.9 -40.6 -53.7 -363
[o]a}=1=EN 1,492 90,900 -13 -5.1 -16.8 8.1 17.7 49 416 : : : : H H H H H
SISHEREM 6,240 36,300 -0.4 2.8 -6.2 -23.2 -21.6 -36.2 -24.1 -40%  -30% -20%  -10% 0% 10% 20% 30% 40% 50%
=L A X| 7| HAMA
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= O o= JYoIy Of &4 JYIY
2199/t 3Q23E 4Q23E  1Q24E  2023E  2024E  3Q23E 4Q23E 1Q24E  2023E  2024E  3Q23E 4Q23E 1Q24E  2023E  2024E  3Q23E  4Q23E 1Q24E  2023E  2024E
oM 1,515 1,573 1,574 6,388 6,789 100.9 148.8 178.7 4875  651.0 1,606 1,578 1,738 6,495 6,818 114.8 114.7 127.7 468.9 604.7
Cietaat 610 571 557 2,336 2,336 (50.0)  (50.5)  (57.1) (173.0) (128.9) 604 620 0 2,347 2,387 (14.3) 1.3 00 (105.8) 56.9
oiA0Z 5056 5,164 5278 20,237 21,047 (74.4) 45 454 (1731 686 5146 5246 5710 20,407 21547 546 1183 2660  111.0 888.3
LG3Ist 15,862 15,074 17,835 57,702 64511 6508 1,755.4 22650 23903 42184 14521 15344 16,415 59350 72,301 7807 9836 9933 3,105.1 5915.0
AREQH 1,404 1,491 1,495 5471 5,853 388 86.8 68.7 2203 2959 1,291 1,452 0 5317 5663 483 647 00 2064 306.9
SKO|L=H|o| M 19336 16,869 18,549 74,075 77,935 5612 5287  409.7 13574 21209 18811 18,647 18752 75379 79,246 6422 7489 8949 17068  3,6813
S-0il 8,103 8,000 8,095 33,000 34,650 478.3 537.4 3847 1,567.7 11,5379 8,574 8,906 8396 34541 34,659 4463 495.9 566.7 15136 2,009.0
stota M 2963 2,659 3,159 12,116 12,792 869 4289  589.0 9813 11,1974 3702 3334 3211 13529 1385  205.1 2132 350.1 899.6 1,215.4
oclzga 611 566 526 2,490 2,133 111.6 93.9 119.9 540.8  485.6 610 638 622 2,564 2,544 118.2 136.7 1518 590.1 620.9
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, 812l A Valuation Table
r’l—g’ (Als gB"- !,_X %g APHEY  #xIt HEHE) EPS PER(x) PBR(x) EV/EBITDA(KX)

719 3 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
23Me KRW 3,612 123,200 8,462 7976 6,716 -10.9% 69,647 37,689 15997 -52.1% 24 33 7.7 0.8 0.5 0.6 1.2 1.8 4.8
CHetest KRW 819 126,000 2515 2,222 2,342 -3.5% 24,760 (22,697) (4,740) N.A 7.4 (7.6)  (26.6) 0.6 0.6 0.4 2.2 (20.6) 22.1
ESE (B8 KRW 5,706 133,400 18,120 22,276 20,373 6.0% 36,173 (3,536) 4,546 -645% 5.7 (50.5) 293 0.5 0.4 0.4 3.2 61.2 10.2
DoOwW usD 39 55 55 57 44  -10.1% 9 6 2 -498% 6.2 8.1 239 23 1.7 20 49 5.6 9.5
Formosa Plastics TWD 511 80 274 252 203 -13.8% 11 6 1 -635% 93 15.4 53.6 1.6 1.5 1.5 8.6 15.0 38.8
Indorama THB 163 29.0 468 656 563 9.7% 48 6.3 1.9 -36.3% 9.1 6.4 15.0 15 1.2 0.9 7.1 59 8.8
LyondellBasel usD 32.7 101.0 46.2 50.5 403 -6.6% 18.6 12.5 83 -33.0% 5.0 6.6 12.1 26 2.1 24 4.6 53 8.4
Synthomer GBp 0.3 623 233 238 221 -2.7% 58.1 12.6 26 -78.6% 6.9 11.4 235 1.8 0.7 0.3 48 7.6 0.1
TSRC TWD 203 24.6 325 338 315 -1.6% 38 2.1 1.4 -40.1% 10.6 12.8 17.9 1.9 1.2 N.A 7.5 7.2 8.2
Westlake usD 16.9 132.7 11.8 15.8 13.0 4.9% 16.1 18.1 9.0 -255% 6.0 5.7 14.8 1.6 1.3 1.5 4.4 3.9 7.4
Zeon JPY 370 1,612 302 362 380 12.2% 1282 162.0 38.7 -45.0% 10.4 8.2 41.6 1.3 0.9 1.0 7.0 4.1 7.5
£X: Bloomberg, Bloomberg #HMIAA

N=gsist

o9l Al $Bn, HX/5Y APHEA  ERor HEHE) EPS PER(X) PBR(X) EV/EBITDAKX)

719 3 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LG3tst KRW 40,238 570,000 42,599 51,865 60,027 18.7% 46,222 22,806 27,453 -22.9% 13.3 263 208 20 1.3 1.3 7.1 8.7 8.1
ocl KRW 936 125,800 N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A
IAElYH KRW 1,375 49,950 4,662 5,367 5,255 6.2% 7,056 6,104 4,506 -20.1% 10.0 6.7 1.1 0.8 0.4 0.6 7.8 7.0 8.1
adstst KRW 322 100,800 2,520 2,879 2,957 83% 18,334  (128636)  (66,967) N.A 16.6 (0.8) (1.5) 20 28 6.4 88 (67.1) 17.8
B4TNC KRW 1,411 326,000 8,596 8,883 7,715 -53% 175,173 1,702 45485 -49.0% 3.0 205.7 7.2 1.6 1.2 1.0 23 9.2 55
K=RSESISES] KRW 1,953 436,000 3,598 3,841 3,351 -3.5% 54,725 32,844 25678 -31.5% 10.9 10.2 17.0 4.4 2.1 2.4 7.0 6.4 8.4
BASF EUR 418 46.9 78.6 873 74.4 -2.7% 58 (0.5 38 -193% 10.6 (93.0) 12.3 1.4 1.0 1.1 6.6 5.4 7.8
Celanese usD 14.0 128.9 8.5 9.7 11.2 14.5% 18.3 15.4 9.1  -293% 9.2 6.6 14.1 43 20 2.2 8.9 11.2 11.1
Dupont usD 35.8 78.0 12.6 13.0 12,5 -0.4% 22 26 35 25.9% 37.1 26.1 22,6 1.6 1.2 1.4 15.5 11.1 133
Eastman usD 10.2 86.0 10.5 10.6 9.4 -5.3% 9.0 80 68 -13.2% 13.5 10.2 12.7 2.7 1.9 1.9 9.2 7.8 9.2
Shin-Etsu Chemical  JPY 9,402 4645 1497 2074 2538  302% 1433 2411 3239  503% 278 135 143 27 23 23 125 7.7 7.6
ZX4: Bloomberg, Bloomberg ZAIAA

2: AlE $Bn, HXIE A7t ot D“§‘ﬂ|(ﬂ9ﬂ EPS PER(x) PBR(x) EV/EBITDA(x)

Pl 53} 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SKO|.=Hj|o] M KRW 16,584 176,000 46,853 78,057 76,077 27.4% 588 18,329 7,287  252.0% 3858 83 24.2 1.2 0.7 0.8 9.9 58 9.9
S-0il KRW 8,241 73,200 27,464 42,446 34,675 12.4% 11,078 18,186 8,586 -12.0% 7.7 4.6 85 1.4 1.1 0.9 48 3.2 55
GS KRW 3,531 38,000 20,165 28,777 26,159 13.9% 12,150 23,342 14,046 7.5% 3.2 1.9 2.7 0.4 0.3 0.3 4.6 28 4.6
HD#C KRW 4,621 58,500 28,354 60,850 63,392 495% (2,352) 18,414 7,575 N.A (22.8) 3.1 7.7 0.6 0.5 0.6 10.8 6.7 8.4
Delek US Holdings usD 1.7 27.0 10.6 20.2 15.5 20.8% (4.1) 6.8 38 N.A (3.7) 4.0 7.2 1.2 1.9 1.8 46.0 3.7 4.2
Eneos Holdings JPY 1,688 557 7,658 10,922 13,924 34.8% 70.4 168.1 84.7 9.7% 6.1 2.7 6.6 0.7 0.5 0.6 6.1 4.4 8.0
Esso Thailand PCL THB 339 9.8 172.9 263.0 195.6 6.4% 13 2.7 13 -0.7% 5.7 4.6 7.7 13 1.6 1.2 6.6 55 7.9
Idemitsu Kosan JPY 942.1 3,163.0 4,557 6,687 8,154 33.8% 175.5 964.5 456.2 61.2% 16.7 3.2 6.9 0.7 0.7 0.5 8.4 4.1 6.7
Marathon usD 58.4 146.0 120.0 1775 142.6 9.0% 24 26.4 22,6 208.0% 268 4.4 6.4 1.4 1.9 23 7.2 33 4.6
Neste EUR 262 34.1 15.1 257 217 19.8% 22 26 27 11.1% 19.9 16.5 12.7 48 4.0 3.0 13.3 10.8 9.2
Phillips 66 usD 52.2 117.2 111.5 170.0 143.9 13.6% 5.8 19.6 15.9 64.9% 124 53 7.4 1.7 1.6 1.6 16.8 7.4 5.6
Reliance Industry INR 16,324 2,413 4,669 6,960 13,277 68.6% 65.6 85.2 105.4 26.7% 32.7 27.2 22.9 1.9 23 20 19.3 18.6 12.1
Repsol EUR 18.8 14,7 49.7 75.2 62.8 12.3% 22 4.2 33 23.5% 48 3.6 4.4 0.8 0.9 0.7 3.6 2.1 2.7
Valero Energy USD 47.2 133.6 114.0 176.4 142.7 11.9% 2.7 293 245 199.0% 27.4 4.3 5.5 1.7 2.0 1.7 8.9 3.1 3.7
ZX|: Bloomberg, Bloomberg ZMIAA

NI (EaIAalR)
Cr9f: Al $Bn, SIX|53 ADHEY St THEHE) EPS PER(X) PBR(X) EV/EBITDA(X)
71y =3t 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
oCl 284 KRW 1,492 90,900 3,244 4,671 3,296 0.8% 40,006 53,289 45,698 6.9% 2.1 1.2 2.0 0.8 0.5 0.4 4.2 2.2 1.7
DAQO uso 28 36.8 17 46 29 318% 102 240 109  38% 40 16 34 14 0.6 0.4 22 0.4 08
Tongwei CNY 144.8 32.2 64.8 142.4 155.1 54.7% 1.9 6.3 43 48.2% 23.2 6.2 7.6 5.4 2.9 2.0 15.9 39 45
Xinte Energy HKD 19.8 139 271 437 382 186% 49 1.3 53 48% 30 13 NA 08 0.6 05 48 22 28
Wacker—-Chemie EUR 7.1 136.0 6.2 8.2 6.6 3.3% 16.2 25.2 7.1 -339% 8.1 4.7 19.2 2.2 1.2 1.5 4.2 3.2 8.0

ZX: Bloomberg, Bloomberg Z4IA{A

NEHSB(FoIm/AR)

Tl AlE $Bn, BIXIS5 ADbES  ExIE O = (4 ) EPS PER(x) PBR(x) EV/EBITDA(x)

71 53} 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
GCL-POLY HKD 36.7 1.4 20.3 418 403 40.7% 0.3 0.8 0.5 40.0% 10.5 2.6 N.A 2.2 1.1 0.6 12.0 33 2.8
Longi CNY 201.5 26.6 80.6 129.0 157.7 39.9% 1.1 1.8 2.4 47.4% 56.1 229 11.1 9.8 5.2 2.6 36.5 24.6 8.6
Zhonghuan CNY 104.2 25.8 41.1 67.0 90.3 48.3% 1.1 1.7 2.6 49.9% 29.4 18.0 10.1 4.2 3.2 2.2 19.3 14.6 8.9
EX: Bloomberg, Bloomberg ZI4IAA

NEIYB A/ 2E)

Tl AlE $Bn, BIXIS5 ADbES  ExIE O = (4 ) EPS PER(x) PBR(x) EV/EBITDA(x)

7|d 53} 09/01 09/01 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDBICHO L X| &2 KRW 348 31,100 593 985 890 22.5% (413) 5,590 5,415 NA  (51.8) 8.7 5.7 0.7 1.4 0.8 10.6 55 3.7
StolE2M KRW 6,240 36,300 10,725 13,654 13,485 121% 3,694 2,498 2,342 -20.4% 10.7 19.2 15.5 0.8 0.9 0.7 82 85 8.0
Canadian Solar usD 1.8 283 53 7.5 9.0 30.5% 2.1 5.1 5.6 63.7% 14.9 6.1 5.0 1.1 1.0 0.7 7.2 6.6 4.4
First Solar usD 19.9 186.4 2.9 2.6 35 9.5% 3.6 (1.3) 7.6 46.3% 245 (116.8) 245 1.6 2.7 3.0 10.3 973 15.9
JA Solar CNY 91.9 27.8 413 73.0 96.2 52.6% 0.8 1.9 3.2 99.8% 59.5 224 87 8.9 5.1 24 27.2 16.6 6.5
JinkoSolar usD 1.8 34.4 6.3 12.4 15.5 56.4% 3.2 3.0 9.0 66.3% 14.2 13.4 38 1.2 0.9 0.5 13.3 16.1 53.6
Longi CNY 201.5 26.6 80.6 129.0 157.7 39.9% 1.1 1.8 2.4 47.4% 56.1 22.9 11.1 9.8 5.2 2.6 36.5 24.6 8.6

ZX|: Bloomberg, Bloomberg ZHMAA

NENYF(AHE]/ A AH)
9l AIE $8n, ®X| S8 ADHEEY Bt TEH ) EPS PER(x) PBR(x) EV/EBITDA(x)

pL] St 09/01 09/01 FY21 FY22  FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E __ FY21 FY22  FY23E__ FY2I FY22 FY23E

Enphase Energy usb 17.6 128.7 1.4 23 27 387% 1.4 3.0 50 849% 1263 89.5 26.0 56.9 438 15.4 96.1 69.1 19.7
SMA EUR 25 734 1.0 1.1 1.8 34.1% (1.4) 1.9 5.0 NA  (27.5) 349 14.6 32 5.0 4.4 (43.4) 17.1 9.0
Solaredge usb 9.2 162.0 2.0 3.1 38  39.0% 2.9 1.5 9.2 78.1% 97.1 189.4 17.7 1.3 7.3 35 55.1 64.6 12.7
Sungrow CNY 149.2 100.5 24.1 403 69.0  69.0% 1.0 2.4 56 1399% 1510 47.1 18.1 13.8 8.9 57 103.8 428 14.3
Sunrun usb 3.4 15.8 1.6 2.3 2.4 20.9% (0.3) 0.8 (1.0)  92.2% (129.2) 293 (16.1) 1.1 0.8 0.5 (67.0)  (80.4) (55.6)

£X: Bloomberg, Bloomberg Z4IAA
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e[S ROE OPM EBITDATZ! Hgd ZRALSOHIHI S Freeg
71y 3 FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
3248 KRW 42.3% 17.2% 82% -56.0% 28.4% 14.4% 7.2% 309% 17.4% 11.0% 145% 14.1% 24.4% N.A 0.0% 0.0% 145% 14.1% 24.4%
istest KRW 7.8% -7.2% -15% N.A 71%  —97% -2.4% 13.4% -2.4% 1.9% 14.1% N.A N.A 0.0% 0.0% 0.0% 14.1% 0.0% 0.0%
o702 KRW 9.6% -0.8% 1.3% -63.5% 85% -3.4% 0.7% 13.1% 0.8% 6.6% 21.9% 193.1% 70.6% 0.0% N.A 0.0% 21.9% 193.1% 70.6%
DOW usD 44.6% 23.1% 7.9% -58.0% 14.7% 9.8% 6.5% 20.8% 15.3% 125% 305% 45.0% 122.0% 158% 50.7% 83.4% 46.4% 95.7% 205.4%
Formosa Plastics TWD 19.4% 9.5% 3.4% -58.4% 22.0% 10.6% 0.3% 25.0% 14.0% 62% 73.1% 743% 90.6% 0.0% 0.0% 0.0% 73.1% 743% 90.6%
Indorama THB 18.7% 20.7% 5.1% -47.8% 9.3% 8.5% 4.5% 14.0% 12.4% 8.5% 19.4% 22.8% 30.3% 0.0% 0.0% 0.0% 19.4%  22.8% 30.3%
LyondellBasel usD 62.5% 335% 23.7% -38.4% 16.0% 10.6% 8.7% 19.9% 14.2% 129% 240% 79.0% 58.3% 8.5% 10.5% 12.1%  325% 89.4% 70.4%
Synthomer GBp 30.7% 5.8% 1.5% -77.8% 15.2% 5.8% 3.8% 18.3% 9.7% 8.0% 54.4% 0.0% 0.0% 0.0% 0.0% N.A  54.4% 0.0% 0.0%
TSRC TWD 19.6% 9.5% 3.0% -60.7% 12.1% 7.9% 2.0% 15.7% 11.7% 10.2%  62.7% 51.2% N.A 0.0% 0.0% 0.0% 62.7% 51.2% 0.0%
Westlake usD 29.5% 260% 10.6% -40.1% 24.2% 198% 12.4% 323% 274% 21.1% 7.0% 73% 16.3% 1.7% 5.1% 5.9% 88% 12.4% 22.3%
Zeon JPY 10.1% 11.5% 6.2% -22.1% 11.1% 12.3% 5.2% 17.1% 18.2% 13.1% 17.2% 17.1% 100.7% 0.0% 18.0% NA 17.2% 35.1% 100.7%
ZX{: Bloomberg, Bloomberg ZHMAA

LR ROE OPM EBITDAUFE HEEE TIAIE g Fredg
| S} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LG3tst KRW 16.4% 6.0% 6.2% -38.3% 11.8% 5.8% 5.6% 18.5% 12.3% 124% 260% 44.1% 36.1% 0.0% 0.0% NA  260% 44.1% 36.1%
ocl KRW N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A
IREQUH KRW 8.3% 6.7% 5.1% -22.0% 5.4% 4.5% 4.2% 10.4% 8.9% 87% 141% 213% 28.0% N.A 0.0% 0.0% 141% 213% 28.0%
adstst KRW 13.1% -135.4% N.A N.A 54% -11.7% -35% 133% -1.4% 5.3% 0.0% N.A N.A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BTNC KRW 74.8% 0.6% 15.0% -552% 16.6% 1.4% 4.7% 18.9% 4.0% 7.4% 285% 587.6% 22.0% 0.0% 0.0% 0.0% 285% 587.6% 22.0%
K=ESESISES] KRW 53.3% 22.4% 154% -462% 12.2% 8.2% 7.5% 17.1% 13.0% 13.4% 183% 457% 55.0% 0.0% 0.0% 0.0% 183% 45.7% 55.0%
BASF EUR 14.4% -1.1% 8.0% -25.5% 9.6% 8.1% 5.7% 143% 129% 109% 58.0% N.A 87.2% 0.0% 0.0% 0.0% 58.0% 0.0% 87.2%
Celanese usD 52.6% 340% 16.4% -442% 24.4% 17.7% 145% 293% 233% 22.6% 149% 17.8% 305% 52.9% 0.0% 0.0% 67.8% 17.8% 30.5%
Dupont usD 3.6% 4.9% 6.0% 28.8% 14.2% 15.4% 17.3% 263% 252% 239% 55.1% 50.2% 413% 33.1% 623% 1773% 88.2% 112.5% 218.6%
Eastman usD 20.6% 18.1% 149% -151% 156% 12.7% 125% 214% 17.7% 17.8% 31.4% 383% 47.0% 1050% 1129% 187% 136.4% 151.1% 65.7%
Shin-Etsu Chemical JPY 10.9% 163% 155% 19.4% 262% 32.6% 30.5% 358% 40.7% 41.7% 349% 33.2% 31.6% 3.6% 1.2% N.A 385% 34.4% 31.6%
ZX: Bloomberg, Bloomberg Z4IAA

[RR A=l ROE OPM EBITDATIZ! LEEL] PN HET Freeg
71y (- FY21 FY22 FY23E 3Y CAGR FY2] FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SKO|-Hj|0]-M KRW 0.3% 8.7% 3.2% 216.9% 3.7% 5.0% 2.4% 6.9% 7.3% 5.1% 0.0% 0.0% 47.3% 0.0% 0.0% 0.0% 0.0% 0.0% 47.3%
S-0il KRW 19.7% 265% 11.1% -25.0% 7.8% 8.0% 4.6% 10.2% 9.6% 64% 343% 30.2% 28.8% 0.0% 0.0% 0.0% 343% 30.2% 28.8%
GS KRW 12.1% 19.1% 9.6% -10.8% 13.1% 17.4% 12.7% 18.6%  21.4% 13.7% 16.5% 10.7% 16.8% 0.0% 0.0% 0.0% 16.5% 10.7% 16.8%
HDHCH KRW -2.5% 18.9% 7.1% N.A 3.7% 5.6% 3.9% 6.9% 8.2% 6.4% NA 250% 62.8% 0.0% 0.0% 0.0% 0.0% 25.0% 62.8%
Delek US Holdings uUsb -31.7% 52.2% 22.3% NA  -25% 4.0% 3.4% 0.6% 5.8% 6.2% NA  122% 23.9% 0.0% 0.0% 0.0% 0.0% 12.2% 23.9%
Eneos Holdings JPY 9.8% 20.8% 6.9% -15.8% 4.6% 6.4% 2.2% 8.8% 9.4% 50% 313% 13.1% 26.0% 2.7% 0.0% 444% 340% 13.1% 70.3%
Esso Thailand PCL THB 26.5% 410% 143% -265% 3.2% 4.5% 2.5% 4.9% 5.6% 3.8% 0.0% 0.0% 27.4% 0.0% 0.0% 0.0% 0.0% 0.0% 27.4%
Idemitsu Kosan JPY 45% 22.4% 10.1%  49.2% 3.1% 6.5% 1.6% 5.4% 8.2% 4.1%  685% 17.7%  263% 0.1% 0.0% N.A  68.6% 17.7% 26.3%
Marathon usD 6.2% 50.2% 30.6% 121.3% 37% 11.1% 10.0% 7.0% 132% 125% 97.2% 94% 134% 487% 82.1% 127.4% 1459% 91.6% 140.8%
Neste EUR 25.9% 262% 224% -710% 12.6% 9.9% 11.4% 165% 123% 143% 37.7% 583% 49.3% 0.0% 0.0% 0.0% 37.7% 583% 49.3%
Phillips 66 usD 13.5% 37.9% 23.0% 305% 0.6% 4.0% 7.3% 2.5% 5.2% 8.6% 61.9% 19.6% 26.4% 0.0% 14.0% 40.1% 61.9% 33.6% 66.5%
Reliance Industry INR 7.3% 8.0% 89% 105% 115% 11.4% 8.9% 17.1% 157% 11.8% 11.2% 9.1% 8.2% 0.0% 0.0% NA 11.2% 9.1% 8.2%
Repsol EUR 16.9% 274% 165% -12% 104% 13.6% 11.3% 145% 16.7% 159% 282% 157% 215% N.A N.A 0.0% 282% 15.7% 215%
Valero Energy USsD 6.0% 55.1% 32.8% 134.1% 1.8% 8.9% 8.5% 4.3% 10.5% 10.4% 143.1% 13.4% 16.6% 3.0% 39.7% N.A 146.1% 53.1% 16.6%
ZX|: Bloomberg, Bloomberg ZMIAA

o[ EX| S5} ROE OPM EBITDATIA EEEE AAREON2IH|E g
7| 53} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
OoCl 294 KRW 24.1% 252% 21.7% -50% 193% 209% 22.4% 235% 24.1%  26.9% 7.3% 6.7% 6.4% N.A N.A 0.0% 7.3% 6.7% 6.4%
DAQO usD 51.1% 52.2% 15.6% -447% 62.6% 660% 448% 67.2% 683% 52.2% 0.0% 0.0% 14.0% 0.0% 0.0% 0.0% 0.0% 0.0% 14.0%
Tongwei CNY 25.8% 57.5% 27.1% 26% 177% 298% 18.1% 225% 33.6% 224% 47.1% 457% 38.9% 0.0% 0.0% 0.0% 47.1% 45.7% 38.9%
Xinte Energy HKD 31.8% 53.3% 16.9% -272% 318% 479% 285% 385% 53.0% 365% 30.8% 0.0% 25.5% 0.0% 0.0% N.A  30.8% 0.0% 25.5%
Wacker-Chemie EUR 34.7% 31.8% 84% -50.9% 16.6% 16.8% 7.5% 23.1% 21.7% 141% 493% 475% 50.6% 0.0% 0.0% NA 493% 47.5% 50.6%
ZX|: Bloomberg, Bloomberg ZMIAA

SIS ROE OPM EBITDAUOLE Hig-gst XAREON2IH|2 FREAS
2198 S8 FY21 FY22 FY23E 3Y CAGR FY2] FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
GCL-POLY HKD 23.8% 488% 235% -0.7% 21.9% 410% 37.6% 359% 47.1% 43.8% 0.0% 8.1% 6.2% 0.0% 0.0% N.A 0.0% 8.1% 6.2%
Longi CNY 20.1% 255% 245% 105% 11.8% 68% 12.6% 15.6% 95% 14.0% 17.0% 21.7% 18.9% 0.0% 0.0% 0.0% 17.0% 21.7% 18.9%
Zhonghuan CNY 17.1% 19.4%  20.6% 9.7% 12.8% 9.7% 14.2% 19.9% 16.4% 19.3% 8.2% 4.8% 6.4% 0.0% 0.0% N.A 8.2% 4.8% 6.4%
ZX|: Bloomberg, Bloomberg ZMIAA

el ExISst ROE OPM EBITDADLZ! Lk N e LT Fgee
7| 53} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDBICHO L X| &2 KRW -1.4% 17.8% 14.9% N.A 1.6% 9.2% 7.4% 3.0% 102% 11.1% NA  107% 11.1% 0.0% 0.0% 0.0% 0.0% 10.7% 11.1%
stolE2M KRW 8.7% 5.0% 4.6% -278% 6.9% 7.1% 6.8% 12.9% 12.0% 12.2% 0.0% 0.0% 14.8% N.A N.A 0.0% 0.0% 0.0% 14.8%
Canadian Solar usD 7.7% 17.4% 15.4% 41.6% 4.3% 5.6% 7.7% 10.0% 9.0% 11.3% 0.0% 0.0% 0.0% N.A N.A N.A 0.0% 0.0% 0.0%
First Solar usD 6.6% -2.3% 12.4%  37.5% 165% -55% 23.7% 26.0% 53% 33.1% 0.0% N.A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JA Solar CNY 15.9% 282% 27.4% 312% 8.9% 93% 12.3% 14.2% 128% 155% 0.0% 9.1% 6.8% 0.0% 0.0% 0.0% 0.0% 9.1% 6.8%
JinkoSolar usD 9.5% 74% 20.1%  45.7% 4.2% 1.3% 5.6% 8.6% 4.6% 8.1% 0.0% 0.0% 0.0% 0.0% 0.0% N.A 0.0% 0.0% 0.0%
Longi CNY 20.1% 25.5%  24.5% 10.5% 11.8% 6.8% 12.6% 15.6% 9.5% 14.0% 17.0% 21.7% 18.9% 0.0% 0.0% NA 17.0% 21.7% 18.9%
ZX|: Bloomberg, Bloomberg ZHMAA

CHOIHRS ROE OFM EBITDATRY EEEL] TAEEE Freds
7199g ] FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
Enphase Energy usD 42.5% 63.8% 56.8% 15.6% 15.6% 19.4%  28.0% 185% 223% 325% 0.0% 0.0% 0.0% 0.0% 0.0% 29.1% 0.0% 0.0% 29.1%
SMA EUR -11.1% 15.2%  29.2% NA  -6.8% 8.0% 11.6% -2.6% 11.6% 142% N.A 0.0% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4%
Solaredge usD 12.6% 4.7% 19.9%  25.6% 10.5% 53% 14.2% 13.3% 7.4% 17.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sungrow CNY 10.8% 205% 33.4% 755% 7.3% 9.1% 13.9% 87% 102% 145% 11.5% 9.2% 9.7% 0.0% 0.0% 0.0% 11.5% 9.2% 9.7%
Sunrun USsD -0.9% 27% -23% 62.6% -39.4% -285% -332% -13.7% -7.9% -11.0% N.A 0.0% NA  -6.3% 0.0% N.A  -6.3% 0.0% N.A

£X: Bloomberg, Bloomberg #
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NZEQ HE o278 28 I

=l 7] i -
& =g 2021 2022 2023 YoY  1Q23 2023 3Q23 QoQ -2M __ -IM M MoM  —2W  —1W w WoW
<t Dubai 6871 9703 79.69 -18%M 79.62 7715 8394 9% 7470 8146 8642 '6% _ 8760 8551 8571 _ 8%
(USD/bbl) Brent 6983 10129 8050 —2F%M 81.35 7860 8223 1% 7527 7826 8620 0% 8681 8833 855/ C=B% _
WTI 6807 9493 7585 -20%M 7604 7359 7923 8% 7064 7672 8174 7% _ 8319 81.25 7970 D%
EN 7231 8833 7202 -18%M 7817 6783 6876  M% _ 6067 6571 7386 M2% _ 7371 7506 7281 3%
CFAT/Dubai 105 091 090 -1% * 098 088 082 7% 081 081 085 % 084 088 085 %
HoHE g 7657 109.48 92.41 -16%A 9471 87.96 9591 % 8598 9355  98.27 %  100.20 97.26 101.18
(USD/bol) B 7606 12872 10059 -2E%@ 10560 90.76 _ 108.44 89.99 100.79 116.09 11537 11682 11890
S9/8938 7399 12452 10039 -19%@ 10531 91.25 107.25 9035 10035 114.16 11513 113.42 116,08
Fuel-Oil (T80cST)  62.87 8150 69.29 -15%8 6473 6851 77.97 % 6756 7489  81.05 80.74 81.16 8116 9%
Fuel-Oil (380cSt) _ 61.72  77.04  67.49 -12%3 61.85  67.29 7698 _ WA% 6631 7403 79.93 8% 7959 80.15 80.15 0%
Sl E 64357 786,15 641.00 -18%8 69569 604.15 61200 $% 54000 584.80 657.33 1042 656 668 648 TER%
(USD/MT) [LEZES 137.98 22090 117.58 C=asem 117.70 9544 12809 BA% - 93.75 131.48 123.84 D4-6% 12500 12037 12500  §% 3
LEE! 1004.09 101490 817.43 -19%m 86846 81462 747.78 D48%  697.50 72000 78250 19% 805 785 785 V%
EEE] 101505 98269 839.00 -15%8 91538 82038 75556 Dy8% 69750 729.00 788.75 18% 805 790 775 0%
PESSED SEFC[R 105654 1102.02 938.14 -15%A 1099.62 900.38 759.44 EH16% 68750 70500 82750 7% 800 835 875 5% 1
(USD/MT) Gk 1019.81 1112.88 94429 -15%8 94500 978.85 89333 DH9%  798./5 78800 901.25 4% _ 900 895 910 7%
E=a 74654 1207.94 1090.39 -10%3 1028.75 108654 118500 19% _ 836.25 876.00 95250 9% 940 950 955 %
gl 737.40 1049.81 959.86  -9%H 943.46 95192 99500 15% 876,25 922.00 981.88  #6% 980 985 9875 W%
B PX 836.20 1081.06 101286 6% 8 999.62 1026.15 1012.78 &1% 96250 992.00 1038.75 ¥5% 1045 1020 1040 1%
(USD/MT) SM 1163.85 1205.29 102514 —15%8 108615 1010.77 957.78 W5%  918.75 913.00 1013.75 % 1025 _ 995 _ 1020 8%
ez AN 224721 1717.02 138829 —19%A 152346 138231 120167 CH13% 1408.00 129250 123500 Bi-4% 1165 1165 1165 0%
(USD/MD) TPA 66529 84659 788.14 7% 0 76962 80692 787.78 ¥2% _ 798.00 767.50 782.00 12% 795 795 790 #1%
EG 672.84 57663 49507 -14%8 51442 49481 467.50 W6% 50450 47000 46750 4-1% 4775 4575 4675 4%
HDPE 107538 102596 950.14 _—7%8 96346 95423 92500 #3% 92000 917.00 935.00 2% 935 935 935 %
LDPE 1441.06 132250 1011.71 -28%m 1081.15 985.77 948.89 Wd4% 92750 927.00 97625 15% 970 980 990 1%
e [LDPE 1120.96_1090.58 975.43 -11%a 1008.08 964.62 94389 ¥2% 91750 923.00 97000 5% 965 975 985 1%
(USD/MT) PVC 136433 1082.21 837.71 -28%@ 88692 79885 82278 1B% _ 770.00 781.00 87500 W2% __ 895 895 895 0%
PP 1167.50_1067.02_911.57 -15%3 959.62 90192 856.11 B5% 84750 84800 86625 2% 855 875 875 0%
PS 1377.60 1392.21 1226.14 -12%A 125885 125038 114389 9% 117500 1123.00 1170.00 ¥4% 1155 1175 1195 P%
ABS 225356 1662.88 134671 1998 1407.31 133500 1276.11 ®4% 124250 1261.00 129500 3% 1285 1305 1305 %
EEhnE BR 2062.28 2017.50 1559.11 -2B%m 1614.03 1568.49 1466.25 B7% 150373 1409.03 151203 ¥7%  1512.03 1512.03 1512.03 8%
(USD/MT) SBR 2047.24 1790.97 1653.99 -8%M 167497 164547 163601 %+1% 156493 163145 1641.71 ¥1%  1642.76 163611 1636.11 8%
*ZHOIO|E7H LHHEIX| 42 Al 813 7
NEL HE ¢-27(9 atxl
d =
] HiZ2t Hm 2019 2020 2021 2022 2023 YoY 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 QoQ  YoY
$[&S-Dubai 5 2 13 13 12 %% 6 10 5 27 10 8 14 1 9 “16% _ ¥9%
FS-Dubai 15 4 12 33 21 @37% 4 10 7 38 ] 10 25 14 22 56%  B46%
sonz _SR(88%)-Duba 13 1 10 28 20 ®28% 1 9 4 32 36 37 25 15 21 13%  ®42%
(USD/bo)) —_SK-Dubar_ (@) 3) 8 (®) ® 2% 2 5 @) i1 (12) (5) 2) 9) (18) _W101%  M8%
Bunker—Dubai 7) 7) 2 (19) (13)  _®34% (10 9) (19) (13) (23) 23) (19) 9 ) 1% B59%
3-2-1 24 1 37 59 45 ®u% 17 30 18 93 62 55 54 37 41 12% 33%
2-1-1 19 3 25 16 33 E28% 10 20 13 65 51 18 39 25 32 24% 38%
LEEREA; 337 324 380 225 176 #22% 315 331 386 231 129 153 187 165 160 3% 24%
O[EZ&-O[EIS 749 633 866 794 700 412% 833 883 988 922 624 643 735 713 630 1 -12% 1%
S TETA-GAT 359 397 391 192 198 3% 313 252 350 162 104 154 234 170 168 2% %1%
(USD/MT) —_PEICTA-EAT 561 343 432 312 297 (5% 748 35 269 531 333 114 118 250 171V -32%  dag%
- EfAT 178 101 395 323 303 L6% 335 242 360 492 309 130 263 329 305 7% F1%
ESO-EAT 199 50 122 418 449 8% 107 92 240 516 523 391 347 136 597 37% 4%
NEEREA; 190 99 113 259 319 b3% % 18 132 262 316 328 262 302 407 35%  29%
PX-Arel 176 19 116 15 56 1% 146 77 266 85 (85) (84) 72 16 51 1% 3160%
S92 PX-EAT 364 166 212 291 372 ¥8% 238 133 281 297 302 283 318 376 425 3% ®1%
SM-SIF 295 237 163 72 99 88% 171 207 181 154 (209) 160 194 20 62 F214% D130%
. AN-EZ D 777 403 1232 727 547 B25% 1,168 1222 831 722 628 726 628 490 164 5% 26%
(UsoyMT) —EG-OIK (293) (233) _(327) __(451) _(326) ®28% _ (243) _ (360) _ (364) _ (647) _ (395) _ (399) _ (327) _ (394) _ (265) 1 —33% &33%
TPA-PX (162) (111)___(153) __(227) (214 6% ___(184) __(197) __(119) __(243) __(313) (234 ___(195) _ (237) _ (210) i -11% &33%
HOPE-Ol el a2 122 76 @) 129 -6821% 139 66 53 (17969 50 122 65 193 #195%  i81%
(DPE-Of 2l 101 283 441 295 191 =35% 426 494 475 213 286 204 240 97 217 #123%  24%
LLDPE-Of el 56 136 121 63 155 W% 182 141 162 91 91 90 167 76 212 #179% 3%
pVC-ol=al (6) 173 364 54 17 tH69% 377 455 269 8 16 (76) 15 (90) 90 -201%  #53%1
RS PP-IZEddl 158 211 168 39 91 132% 200 135 108 (105 83 70 118 13 124 #887% 119%
(USD/MT) ~ HDPE-SAF 395 428 451 236 309 _-Fn% 402 404 325 170 215 233 282 304 337 1% 57%
LDPE-EAF 152 588 817 532 370 30% 689 833 746 562 433 388 400 336 361 8% 17%
(LDPE-ZIAT 407 241 196 300 334 W1% 446 479 433 258 238 273 327 315 356 3% _ 50%
PVC-EAF 345 479 740 292 196 @33% 641 794 540 357 163 107 205 149 235 58%  W4%
PP-EIAT 508 517 543 277 270 ¥2% 464 473 380 244 230 253 278 252 268 6% 17%
FHuS  BR-ZEC[A 562 627 964 925 636 ®@31% 685 1418 1400 740 727 847 642 508 729 13% 0%
(USD/MT) ~ SBR-SEFCISN 528 664 949 698 731 5% 588 1,158 1,154 467 163 709 703 585 899 54%  194%
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