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| Petronas, Idemitsu in deal to develop sustainable aviation fuel
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| Toray to expand production capacity for carbon fibers in France
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| Wacker expanding specialty silicone manufacturing capacity in China
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| Solar wafer prices fall for first time in 3 months
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(CE)] 10/9 D 50 ™ 3m &M % YD .
KOSPI 2409 02 35 55 47 33 79 77 Kosh
KOSPI2000f| L4 X| /Fst 1,294 -0.1 -6.1 -10.9 -12.2 -19.4 -12.9 -113 KOSPI2000{LiX|/3f8t
S2M Qe 3,884 132500 47 -0.7 26 79 -4.1 -15 5.2 :

eMQutet
tistest 850 130,800 -29 -53 -7.6 -25 -229 163 -237 :
A0z 5595 130,800 08 53 6.1 -13.4 -285 -105 -267 hergst
LG3tst 35261 499,500 -05 -1.9 -11.4 -236 -334 -15.2 -16.8
ocl 788 106000 13 -174 -4 26 NA NA NA R0
TKGRAA 846 20700 02 -28 =55 -63 -33 40 35 LGefet
El=eE 451 50,100 -08 -4.4 53 -16 1.7 128 17.2
wofisrst 361 7.270 07 -10 -100 99  -162  -157 “146 oar:
oY LUstst 1496 58000 10 00 -7.2 -11.2 05 07 23 Zoguset
] 392 16,330 -19 -48 -10.1 -9.2 -10.0 -34 -5.1
Sz 723 29150 00 19 -63 -36 -344 -30 -200 Ol AlEEADIE
0|2 AT AEIHDIH 1072 191500 -15 5.4 -217 -355 NA NA NA a0zl
o|43t3t 334 14,690 27 -33 -186 -41.6 -46.6 253 61.4 :
FE0lH 1,269 46,100 0.7 L1 -5.6 -10.0 6.2 28 12,0 SEHHLA
DQEECAE 274 7,210 1.4 -45 -93 -21.4 -288 -283 -175 ke
BYTNC 1391 321,500 =13 -10.4 -10.8 -6.7 -23.4 15.4 -8.1 :
kRS S ESN 1693 378000 1.9 -4.2 -16.2 -16.3 -8.6 17.4 133 S-0il :
agotet 25 83200 =13 -9.3 =1E7 -10.9 -29.5 -324 -16.4 SKo| Lt
Kcc 8207 72900 07 -65 -65 1.6 -9.2 -13.4 -126 i
S-0il 8,207 72,900 0.7 -65 -65 1.6 -9.2 -13.4 -12.6 HO®ICHOILIX| &2 A
SKO| = Hj|o| M 13961 138700 -0.6 -106 -189 -136 -287 -80 -85 ociEgA
GS 3559 38300 0.4 -5.0 -35 6.2 -4.0 -138 -126 i
HDOY 4,747 60,100 -18 -9.4 -11.0 0.7 5.4 1.7 53 srolsRy
HDBICHO| x| &2 M 272 24250 0.4 -9.0 -16.1 -333 -52.7 -60.6 -50.3
oclzga 1515 92300 09 -9.2 38 -12.8 120 214 438 ; ; ; ; ; ;
BISIE2M 4,641 27,000 -0.9 -9.2 -19.2 -35.6 -488 -48.8 -43.6 -60% -40% -20% 0% 20% 40% 60%
=L HHE|X| 7[Y HAMA
s Fnguide ZHHINA

EERE EA LR LES] EERE]
19 /212t 3Q23E 4Q24E 1Q24E 2023E  2024E 3Q23E 4Q24E 1Q24E 2023E 2024E 3Q23E 4Q24E 1Q24E 2023E 2024E 3Q23E 4Q24E 1Q24E 2023E 2024E
228 1,515 1,573 1,574 6,388 6,789 100.9 148.8 178.7 4875  651.0 1,582 1,563 1,738 6,447 6,813 107.6 111.9 127.7 459.1 581.7
theteot 610 571 557 2,336 2,336 (5000 (50.5) (57.1) (173.0) (128.9) 610 616 na 2355 2445  (11.2) (1.0) na (101.7) 61.5
ZoA0Z 5056 5,164 5278 20,237 21,047 (74.4) 45 454 (173.1) 686 5076 5181 5488 20229 21,301 318 98.4 2127 50.5 862.2
LGuts} 15,862 15,074 17,835 57,702 64511 6508 11,7554 22650 23903 4,2184 14577 15359 16805 59,415 72319 8039 9888 1,057.6 3,119.4 59131
AREQY 1,404 1,491 1,495 5471 5853 388 86.8 68.7 2203 2959 1,293 1,439 na 5309 5687 49.6 70.4 na 2149 3213
Kcc 1,541 1,571 1,628 6,265 6,601 947 1225 1152 3835  419.1 1,641 1,651 1,734 6355 6,665 97.2 1084 990 3777 4539
SKO|=Hj|o| & 19336 16,869 18549 74075 77935 5612 5287  409.7 1,357.4 21209 19,026 18860 19,470 75596 79,874 7059  787.4 9286 17147  3,669.4
S-0il 8,103 8,000 8095 33000 34650 4783 5374 3847 15677 15379 9505 9784 8807 36210 36,756 6825 5343 4675 11,7858 1,968.6
ShslERM 2963 2,659 3,159 12,116 12,792 869 4289  589.0 9813 1,197.4 3643 3370 3211 13528 13,760 1684 1994  350.1 8489 1,167.1
oclzga 611 566 526 2,490 2,133 1116 939 1199 5408  485.6 607 634 611 2556 2509 1132 1315 1503  580.0 621.8
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, o2l 2H| Valuation Table

Wm)\s Bn, USD ADHEEY ok

=) EPS PER(X) PBR(x) EV/EBITDA(X)
71999 =7t 10/09  10/09 _ FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY2l  FY22  FY23E_ FY2l  FY22  FY23E
) KR 3884 132500 8462 7976 6714 -109% 69,647 37,689 16023 -52.0% 24 33 NA 08 05 0.7 1.2 18 52
st KR 850 130,800 2515 2,222 2342 -35% 24,760 (22.697) (4,740) NA 7.4 (7.6) N.A 06 06 05 22 (206) 2238
e o KR 5595 130,800 18,120 22,276 20248  57% 36,173 (3,536) 3,710 -68.0% 57  (50.5) N.A 05 0.4 0.4 32 612 10.6
DOW us 36 51 550 569 445 -100% 9.2 6.2 23 -49.7% 6.2 81 219 23 1.7 18 49 56 9.0
Formosa Plastics ™W 502 79 9.8 8.4 63 -19.7% 0.4 0.2 00 -62.6% 93 154 NA 16 15 15 86 150 535
Indorama TH 137 244 147 188 149  09% 0.1 0.2 00 -415% 9.2 65 152 15 1.2 0.7 7.1 59 8.7
LyondellBasel us 30.1 930 462 505 405 -63% 186 125 85 -32.2% 5.0 66 109 26 2.1 2.2 46 53 7.7
Synthomer GB 0.1 213.0 32 29 27 -8.1% 59 11 00 -91.9% 69 114 759 18 0.7 N.A 48 76 0.1
TSRC ™w 195 236 1.2 11 10 -75% 0.1 0.1 00 -40.1% 106 1238 NA 19 1.2 NA 75 7.2 7.9
Westlake us 158 1238 118 158 130  49% 161 18.1 89 -257% 6.0 57 139 1.6 13 1.4 44 39 7.0
Zeon P 352 1532 2.8 3.2 27 -2.4% 1.2 1.4 03 -450% 104 8.2 N.A 13 0.9 0.9 7.0 41 7.1
ZX4: Bloomberg, Bloomberg Z4IAA
9l A% $B8n, USD AorEe  eoF UELESE)) EPS PER(X) PBR(x) EV/EBITDA(X)
7|Y =7t 10/09 10/09 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LG3fet KR 35261 499500 42599 51865 59740  184% 46222 22806 26551 -242% 133 263 NA 20 3 12 7.1 8.7 75
ocl KR 788 106,000 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
Aol KR 1260 46,100 4662 5367 5255  62% 705 6104 4506 -201% 10,0 6.7 NA 08 0.4 05 78 7.0 7.9
BHTNC KR 1,391 321,500 8,596 8,883 7,622 -5.8% 175,173 1,702 39,792 -52.3% 3.0 205.7 N.A 1.6 1.2 1.0 2.3 9.2 5.4
BAHCEATY KR 1693 378000 3598 3841 3341  -3.6% 54725 32844 24760 -327% 109 102 NA 44 2.1 2.1 7.0 6.4 7.9
KCC KR 2,182 245,500 5,875 6,775 6,445 47% 41,849 36,039 18,732 -33.1% 7.5 5.7 N.A 0.5 0.3 0.4 4.6 40 5.4
BASF DE 365 409 930 920 774  -88% 69 (0.5) 38 -218% 106  (930) 115 1.4 10 0.9 6.6 54 73
Celanese us 132 1210 85 9.7 1.2 146% 183 15.4 92 -289% 9.2 66 131 43 20 2.1 89 112 10.7
Dupont us 346 753 126 130 125 -05% 22 26 34 258% 371 261 218 16 1.2 13155 111 129
Eastman us 86 72.7 105 106 9.4  -55% 9.0 80 67 -137% 135 102 109 27 1.9 1.6 9.2 78 83
Shin-Etsu Chemical  JP 8,661 4,279 14,1 185 178 12.2% 1.4 2.1 23 499% 278 135 N.A 2.7 23 2.1 125 7.7 7.0
£X: Bloomberg, Bloomberg #HMIMA
or9l: AlE $8n, USD AZEE HAt S EPS PER(X) PBR(x) EV/EBITDA(X)
71999 =7F 10/09  10/09  FY21  FY22 FY23E 3YCAGR FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY2l  FY22  FY23E  FY2l  FY22  FY23E
SKO|-Hj|O| M KR 13,961 138,700 46,853 78,057 76,454 27.7% 588 18,329 6,899 2425%  385.8 83 N.A 1.2 0.7 0.6 9.9 58 9.2
el KR 8,207 72900 27464 42446 35496  137% 11078 18186 9732  -63% 7.7 46 NA 1.4 1 0.9 48 3.2 51
GS KR 3,559 38,300 20,165 28,777 26,387 14.4% 12,150 23,342 14,000 7.3% 3.2 1.9 N.A 0.4 0.3 0.3 4.6 2.8 45
HD#OY KR 4,747 60,100 28354 60,850 63,499 49.7% (2,352) 18,414 7,569 NA  (22.8) 3.1 N.A 0.6 0.5 0.6 10.8 6.7 83
Eneos Holdings P 1583 522 722 973 990  17.1% 07 15 07  18.0% 6.1 27 NA 0.7 05 05 6.1 44 76
Esso Thailand PCL TH 34,1 9.9 5.4 75 59 46% 00 0.1 00  4.4% 57 46 7.0 13 16 1.2 6.6 55 7.4
Idemitsu Kosan P 9165 30770 430 595 581  163% 17 86 31 579% 167 3.2 N.A 0.7 0.7 05 8.4 4. 6.4
Marathon us 586 1466 1200 1775 1438  95% 2.4 204 232 211.6% 268 44 63 1.4 19 25 7.2 33 46
Neste FI 233 303 179 271 230 13.4% 26 2.7 29 121% 199 165 111 48 40 26 133 108 8.1
Phillips 66 us 495 1112 1115 1700 1489  15.6% 58 19.6 160 652% 124 53 7.0 1.7 16 16 168 74 55
Reliance Industry IN 15,550 2298 629 934 1069  30.3% 09 1.1 13 296% 327 272 208 1.9 23 19 193 186 15
Repsol ES 18.6 145 588 792 685  79% 26 4.4 36 25.6% 48 36 42 08 0.9 0.7 36 2.1 27
Valero Energy Us 44.8 127.0 114.0 176.4 1443 12.5% 2.7 29.3 25.1 202.9% 27.4 4.3 5.1 1.7 2.0 1.6 8.9 3.1 3.5
ZX4: Bloomberg, Bloomberg Z4IAA
ool AlE $8n, USD APIEY  SXoF THEHE) EPS PER(X) PBR(x) EV/EBITDA(X)
71 =27} 10/09 10/09 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
ocl 29& KR 1515 92300 3244 4671 3285  06% 40006 53289 45016  6.1% 21 12 NA 08 05 0.4 42 22 8
DAQO CN 2.0 259 1.7 26 27 261% 102 24.0 88 -6.9% 40 1.6 29 1.4 0.6 03 2.2 0.4 03
Tongwei N 1436 319 100 212 211 448% 03 0.9 06 459% 232 6.2 7.7 54 29 20 159 39 46
Wacker-Chemie DE 6.5 1243 73 86 69 -29% 192 26.6 75 -33.6% 8.1 47 174 2.2 1.2 13 42 3.2 7.4
ZX: Bloomberg, Bloomberg ZMIAA
or9l: A% $Bn, USD AJHEY  SF E(ae) EPS PER(x) PBR(x) EV/EBITDA(x)
71 =7t 10/09  10/09  FY21  FY22 FY23E 3YCAGR FY21  FY22  FY23E 3YCAGR FY21  FY22  FY23E  FY2l _ FY22  FY23E  FY2l  FY22 _ FY23E
GCL-POLY HK 386 14 26 53 19 369% 0.0 0.1 0.1 246% 105 26 35 22 T 07 120 33 33
Longi N 2055 27.1 125 192 204 27.8% 0.2 03 03 473% 561 229 114 9.8 5.2 27 365 246 9.0
Zhonghuan CN 933 23.1 64 100 121 37.8% 0.2 0.2 03 480% 294 180 9.3 4.2 3.2 19 193 146 8.2
E=X: Bloomberg, Bloomberg ZI4IAA
NHYH(A/2E)
£l A% $Bn, HXIS8 ADHEY  @XoF (A1) EPS PER(x) PBR(x) EV/EBITDA(X)
71 =27} 10/09 10/09 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDSCHOILIXIZ =M KR 272 24,250 593 985 890  225%  (413) 5590 5415 NA (518 87 NA 0.7 14 06 106 55 29
steta R KR 2,641 27,000 10725 13654 13463  12.0% 3,694 2498 2,103 -245% 107  19.2 N.A 08 0.9 05 8.2 85 73
Canadian Solar CA 1.4 222 53 75 88 29.1% 2.1 5.1 56  632% 149 6.1 40 1 10 05 7.2 6.6 4.
First Solar us 15.4 1438 2.9 26 35 9.8% 36 (13) 76 460% 245 (1168) 190 1.6 27 23 103 973 12.1
JA Solar N 835 252 64 109 130  42.4% 0.1 03 04 91.1% 595 224 8.7 8.9 5.1 22 272 166 6.1
JinkoSolar CN 15 28.6 63 124 157 57.7% 3.2 30 93 689% 142 134 3.1 1.2 0.9 04 133 161 52.0
Z£X: Bloomberg, Bloomberg #HMMA
ool AlE $8n, USD ADFEY  SoF UEEIEEN EPS PER(X) PBRI(X) EV/EBITDAX)
71899y =2} 10/09 10/09 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
Enphase Energy Us 163 119.8 1.4 23 26 37.9% 14 30 50 852% 1263 895 241 569 438 142 961  69.1 18.6
Solaredge IL 6.7 119.2 2.0 31 38  38.8% 29 15 92 783% 971 1894 130 113 73 26 551 646 9.1
Sungrow N 133.1 89.7 37 6.0 94  588% 0.1 0.4 08 1423% 1510  47.1 158 138 8.9 50 1038 428 125
Sunrun us 23 105 1.6 23 23 205%  (03) 0.8 (09) 82.6% (129.2) 293  (11.9) 1.1 08 03 (67.0)  (80.4) (50.4)
EX: Bloomberg, Bloomberg ZIAIAA
ool AlZ $8n, USD ADFEY  SoF UEEIEEN EPS PER(X) PBRI(X) EV/EBITDAX)
71899y =2} 10/09 10/09 FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SRS KR 1199 183100 381 312 268 108% 75 39 203 647% 6413 7470 NA 6.1 37 26 1142 1100 313
LN EETEIS KR 9890 154400 10991 15421 17,636 267% 740 (94) 738 -0.1%  27.6 (164.4) N.A 18 1.4 13 132 106 86
Plug Power us 3.9 6.4 0.5 0.7 13 595%  (08) (L) (1.2) 240% (362 (108)  (5.4) 35 18 11 (382 (110 (7.4)

ZX: Bloomberg, Bloomberg ZMIAA
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£r9: KRW, USD ROE OPM EBITDATOIY Hea A= elElE Freeg
71y =7t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
3248 KR 42.3% 17.2% 82% -56.0% 28.4% 14.4% 7.1% 309% 17.4% 109% 145% 14.1% 23.9% N.A 0.0% 0.0% 145% 14.1% 23.9%
istest KR 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%
o302 KR 9.6% -0.8% 1.1% -65.9% 85% -3.4% 0.5% 13.1% 0.8% 64% 21.9% 193.1% 83.0% 0.0% N.A 0.0% 21.9% 193.1% 83.0%
DoOwW us 44.6% 23.1% 80% -57.7% 14.7% 9.8% 6.5% 208% 153% 12.4% 30.5% 450% 121.1% 158% 50.7% 84.8% 46.4% 957% 205.9%
Formosa Plastics T™W 19.4% 9.5% 3.6% -57.2% 22.0% 10.6% 0.3% 25.0% 14.0% 4.4% T731% 743% 89.6% 0.0% 0.0% 0.0% 73.1% 743% 89.6%
Indorama TH 18.5% 20.3% 45% -50.8% 9.2% 8.3% 4.0% 13.9% 12.2% 82% 197% 233% 36.0% 0.0% 0.0% 0.0% 19.7% 233% 36.0%
LyondellBasel us 62.5% 335% 20.7% -42.4% 16.0% 10.6% 9.2% 19.9% 142% 13.0% 240% 79.0% 57.4% 85% 105% 119% 325% 89.4% 69.2%
Synthomer GB 30.7% 58% -0.8% N.A  152% 5.8% 2.8% 18.3% 9.7% 7.1%  54.4% 0.0% 0.0% 0.0% 0.0% N.A  54.4% 0.0% 0.0%
TSRC T™W 19.6% 9.5% 3.0% -60.7% 12.1% 7.9% 2.0% 157% 11.7% 102% 62.7% 51.2% N.A 0.0% 0.0% 0.0% 627% 512% 0.0%
Westlake us 29.5% 26.0% 10.4% -405% 24.2% 19.8% 12.2% 323% 27.4% 21.1% 7.0% 7.3% 16.8% 1.7% 5.1% 6.0% 8.8% 12.4% 22.8%
Zeon JP 10.1% 11.5% 63% -21.2% 11.1% 12.3% 5.2% 17.1% 182% 12.7% 17.2% 17.1% 100.7% 0.0% 18.0% NA 17.2% 35.1% 100.7%
£X: Bloomberg, Bloomberg #HMIAA

£r9: KRW, USD ROE OPM EBITDATOIY e A= elElE Freeg
71y =7t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
LGafst KR 16.4% 6.0% 6.1% -39.1% 11.8% 5.8% 5.4% 185% 123% 123% 260% 44.1% 37.0% 0.0% 0.0% 0.0% 26.0% 44.1% 37.0%
ocl KR 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
FRE0YH KR 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%
BTNC KR 74.8% 0.6% 13.2% -58.0% 16.6% 1.4% 4.1% 18.9% 4.0% 75% 285% 587.6% 23.9% 0.0% 0.0% 0.0% 285% 587.6% 23.9%
K=ESESISES] KR 53.3% 22.4% 15.0% -469% 12.2% 8.2% 7.3% 17.1% 130% 132% 183% 457% 59.1% 0.0% 0.0% 0.0% 183% 45.7% 59.1%
KCC KR 6.5% 5.3% 3.2% -29.5% 6.6% 6.9% 5.8% 0.0% 0.0% 0.0% 16.7% 220% 42.7% 0.0% N.A NA 167% 22.0% 42.7%
BASF DE 14.4% -1.1% 7.4% -283% 9.6% 8.1% 5.6% 143% 129% 109% 58.0% NA  939% 0.0% 0.0% 0.0% 58.0% 0.0% 93.9%
Celanese us 52.6% 340% 16.4% -442% 24.4% 17.7% 14.8% 293% 233% 22.6% 149% 17.8% 30.1% 52.9% 0.0% 0.0% 67.8% 17.8% 30.1%
Dupont us 3.6% 4.9% 6.1% 29.1% 14.2% 15.4% 17.3% 263% 25.2% 240% 55.1% 50.2% 412% 33.1% 623% 1785% 88.2% 112.5% 219.6%
Eastman us 20.6% 18.1% 148% -154% 156% 12.7% 12.4% 214% 17.7% 17.7% 31.4% 383% 473% 1050% 1129% 189% 136.4% 151.1% 66.2%
Shin-Etsu Chemical JP 10.9% 163% 154% 188% 262% 32.6% 30.5% 358% 40.7% 40.7% 34.9% 33.2% 31.8% 3.6% 1.2% N.A 385% 34.4% 31.8%
ZXH: Bloomberg, Bloomberg ZAIAA

£r9l: KRW, USD ROE OPM EBITDATFE! T PO e LTS FreE
71y =7t FY21 FY22 FY23E 3Y CAGR FY2] FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
SKO|-Hj|0]-M KR 0.3% 8.7% 3.4% 227.4% 3.7% 5.0% 2.5% 6.9% 7.3% 5.2% 0.0% 0.0% 51.9% 0.0% 0.0% 0.0% 0.0% 0.0% 51.9%
S-0il KR 19.7% 265% 12.9% -19.2% 7.8% 8.0% 5.0% 10.2% 9.6% 6.7% 343% 302% 25.1% 0.0% 0.0% 0.0% 343% 30.2% 25.1%
GS KR 12.1% 19.1% 9.7% -10.6% 13.1% 17.4% 13.1% 18.6% 214% 139% 165% 107% 17.0% 0.0% 0.0% 0.0% 165% 10.7% 17.0%
HDHCH KR -2.5% 18.9% 7.1% N.A 3.7% 5.6% 4.0% 6.9% 8.2% 6.5% NA  250% 62.4% 0.0% 0.0% 0.0% 0.0% 25.0% 62.4%
Eneos Holdings JP 9.8% 20.8% 73% -13.4% 4.6% 6.4% 24% 937.9% 1054.6% 7165% 313% 13.1% 225% 2.7% 0.0% 43.1% 340% 13.1% 65.5%
Esso Thailand PCL TH 26.5% 410% 145% -26.1% 3.2% 4.5% 2.7% 155.4% 1953% 133.2% 0.0% 0.0% 26.4% 0.0% 0.0% 0.0% 0.0% 0.0% 26.4%
Idemitsu Kosan JP 4.5% 22.4% 10.5% 52.3% 3.1% 6.5% 1.8% 576.6% 9215% 589.7% 685% 17.7%  27.4% 0.1% 0.0% N.A  68.6% 17.7% 27.4%
Marathon us 6.2% 50.2% 34.2% 133.9% 37% 11.1% 10.1% 70% 132% 124% 97.2% 94% 131% 487% 82.1% 1245% 1459% 91.6% 137.6%
Neste Fl 25.9% 262% 22.6% -65% 12.6% 99% 11.5% 139% 11.7% 139% 37.7% 583% 49.4% 0.0% 0.0% 0.0% 37.7% 583% 49.4%
Phillips 66 us 13.5% 37.9% 23.0% 30.7% 0.6% 4.0% 6.9% 2.5% 5.2% 83% 61.9% 19.6% 263% 0.0% 14.0% 39.7% 61.9% 33.6% 66.0%
Reliance Industry IN 7.3% 8.0% 89% 103% 115% 11.4% 13.8% 1273.0% 1167.2% 1470.6% 11.2% 9.1% 7.8% 0.0% 0.0% NA 11.2% 9.1% 7.8%
Repsol ES 16.9% 274% 167% -05% 104% 13.6% 11.4% 12.2% 159% 148% 282% 157% 20.7% N.A N.A 0.0% 282% 15.7% 20.7%
Valero Energy us 6.0% 55.1%  34.2% 139.1% 1.8% 8.9% 8.5% 4.3% 10.5% 10.5% 143.1% 13.4% 16.2% 3.0% 39.7% N.A 146.1% 53.1% 16.2%
ZX|: Bloomberg, Bloomberg ZMIAA

9 KRW, USD ROE OPM EBITDAGI EERE] KA EE FrEdE
7| =0} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
OoCl 294 KR 24.1% 252% 215% -55% 193% 209% 22.0% 235% 24.1%  26.5% 7.3% 6.7% 6.5% N.A N.A 0.0% 7.3% 6.7% 6.5%
DAQO CN 51.1% 52.2% 10.9% -53.8% 62.6% 66.0% 40.0% 67.2% 683% 47.9% 0.0% 0.0% 3.1% 0.0% 0.0% 0.0% 0.0% 0.0% 3.1%
Tongwei CN 25.8% 57.5%  26.2% 09% 17.7% 298% 17.9% 225% 33.6% 220% 47.1% 457% 39.5% 0.0% 0.0% 0.0% 47.1% 45.7% 39.5%
Wacker-Chemie DE 34.7% 31.8% 7.5% -53.6% 16.6% 16.8% 7.6% 23.1% 21.7% 14.1% 493% 475% 50.6% 0.0% 0.0% NA 493% 47.5% 50.6%
ZX|: Bloomberg, Bloomberg ZHMIAA

£9l: KRW, USD ROE OPM EBITDATLZ! LR ZIALFOHRIH| & FrUNUE
71 =7t FY21 FY22 FY23E 3Y CAGR FY2] FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
GCL-POLY HK 23.8% 48.8% 185% -120% 21.9% 410% 31.4% 359% 47.1% 40.5% 0.0% 8.1% 7.5% 0.0% 0.0% N.A 0.0% 8.1% 7.5%
Longi CN 20.1% 255% 245% 105% 11.8% 68% 13.0% 15.6% 95% 14.4% 170% 21.7% 19.2% 0.0% 0.0% 0.0% 17.0% 21.7% 19.2%
Zhonghuan CN 17.1% 19.4%  20.6% 9.8% 12.8% 9.7% 14.0% 19.9% 16.4% 19.9% 8.2% 4.8% 6.9% 0.0% 0.0% N.A 8.2% 4.8% 6.9%
ZX|: Bloomberg, Bloomberg ZMIAA

Er91: KRW, USD ROE OPM EBITDAOIY LGk e LTS Fgee
7| =0} FY21 FY22 FY23E 3Y CAGR FY21 FY22  FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
HDBICHO L X| &2 KR -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%
ShotE2M KR 8.7% 5.0% 4.1% -31.6% 6.9% 7.1% 6.4% 12.9% 12.0% 11.8% 0.0% 0.0% 15.0% N.A N.A 0.0% 0.0% 0.0% 15.0%
Canadian Solar CA 7.7% 17.4% 155% 42.2% 4.3% 5.6% 8.1% 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 us 6.6% -2.3% 120% 352% 165% -55% 23.4% 26.0% 53% 32.8% 0.0% N.A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JA Solar CN 15.9% 282% 27.3% 31.1% 8.9% 93% 12.3% 14.2% 128% 155% 0.0% 9.1% 9.4% 0.0% 0.0% 0.0% 0.0% 9.1% 9.4%
JinkoSolar N 9.5% 7.4% 200% 452% 42% 13% 55%  86% 46% 80% 00% 00% 00% 00% 00% NA 00%  00% 0.0%
ZX|: Bloomberg, Bloomberg ZHMAA

el KRW, USD ROE OFM EBITDATFE I A= Frgdsg
7199g =3t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
Enphase Energy us 42.5% 63.8% 58.4% 17.3% 15.6% 19.4%  29.1% 185% 223% 323% 0.0% 0.0% 0.0% 0.0% 0.0% 29.3% 0.0% 0.0% 29.3%
Solaredge L 12.6% 4.7% 20.0% 260% 10.5% 53% 14.0% 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 CN 10.8% 205% 33.6% 76.1% 7.3% 9.1% 14.2% 8.7% 10.2% 14.9% 11.5% 9.2% 8.9% 0.0% 0.0% 0.0% 11.5% 9.2% 8.9%
Sunrun us -0.9% 2.7% —1.6% 329% -39.4% -285% -337% -13.7% -7.9% -11.3% N.A 0.0% NA  -63% 0.0% NA  -63% 0.0% N.A
ZX: Bloomberg, Bloomberg ZI4IAA

£f¥: KRW, USD ROE OPM EBITDAOIZI LEEE] KA E=XAS
71 =27t FY21 FY22 FY23E 3Y CAGR FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E FY21 FY22 FY23E
AR KR 1.0% 0.5% 3.2% 83.7% 4.7% 2.3% 4.9% 7.0% 6.3% 10.2% 0.0% 0.0% 0.0% 0.0% N.A N.A 0.0% 0.0% 0.0%
SO 2| E| KR 7.3% -0.9% 6.4% -6.5% 7.9% 7.2% 8.2% 12.7% 10.2% 10.7% 0.0% N.A 0.0% N.A 0.0% N.A 0.0% 0.0% 0.0%
Plug Power us -14.3% -153% -183% 13.1% -80.8% -93.0% -54.4% -684% -76.1% -36.5% N.A N.A N.A N.A N.A N.A N.A N.A N.A

ZX|: Bloomberg, Bloomberg ZMIAA
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NZEQ HE o278 28 I

=l 71 il £
T A= 2021 2022 2023 YoY  2Q23 3023 4Q23 QoQ -2M __ -IM M MoM  —2W  —1W W Wow
P Dubai 6871 _97.13 8105 -17%8 7715 8684 8750 1% 8146 8658 9247 _ 2% 9160 9604 9357 B3%
(USD/bb) Brent 6983 10129 81.56 —19%@ 7860 8500 9630 M3% _ 7826 8620 9055 9% 8949 9243 9510 _ B%
WTI 6807 9493 7721 -19%8 7359 8241 8231 40% 7672 8194 885/ _ &% 8751 9077 9043 _ &%
2 7231 8833 7255 -18%@ 6788 7153 7876  M0% _ 7416 7851 7876 _ O% _ 2534 2795 2872 _ 8%
CFXF/Dubai 105 091 090 -2% ' 08 082 090 091 091 _ 085 % 028 029 031
HoHE g 7657 109.48 9335 -15%8 87.96 9771 8730 DH11% 9355 9855 101.04 9989 105.81 100,72 ==5%
(USD/bol) B 7606 12872 10271 -20%@ 90.76 11253 11135 41%  100.79 116.28 120.51 119.12 12530 122.29 B2%
S9/8938 7399 12452 102.19 -18%@ 9125 11067 108.24 #-2% 10035 11437 117.29 11631 12171 11860 E3%
Fuel-Oil (180cSt) _ 62.87  81.50  70.66 _ -13%a 6851  79.40 7283 D8% 7489 8134 8197 % 8190 8471 80.79 C=5%
Fuel-Oil (380cSt) _ 61.72  77.04 68.88 1143 67.29 7822  70.17 DH10% 7403 80.04  80.58 % 8083 83.22 79.09 =%
FERED 2 64357 78615 64571 -18%A 604.15 63658 701.00 H0%  660.00 69875 701.00 (% 2255 248.75 255625  B%
(USD/MT) LIEZES 137.98 221.84 113.97 C=d9%m 9544 130.02 13889 ¥7%  123.84 137.73 138.89 % 12500 138.89 14352 8%
LER] 1004.09 101490 81592 -20%m 814.62 760.42 84500 1% 78250 808.75 84500 4% 790 800 805 1%
EEE] 101505 98269 83605 -15%8 820.38 767.08 84500 0% _ 788.75 80500 84500 4% 790 810 805  41%
PECE) SEFC[R 105654 1102.02 94197 -15%8 90038 816.25 106500 B0%— 82750 1006.25 106500 4% 910 1000 1050 _ b%'
(USD/MT) Gk 1019.81 1112.88 947.11 -15%4 978.85 91500 113000 123% 911.25 1013.75 1130.00 1#%3 900 955 _ 1030 B%
20 74654 1207.94 110405 -9%B 108654 120458 113500 B6%  1253.75 125250 113500 ==%% 955 _ 980 1010 8%
gl 737.40 1049.81 970.26 —8%@ 95192 1019.17 1132.50 1% _ 1047.50 1100.00 113250 3% 1000 1010 _ 1045 8%
B PX 836.20 1081.06 101868 6% 0 1026.15 1031.25 109500 #6% _ 1038.75 1093.75 109500 % 1060 _ 1075 1125 b% _
(USD/MT) SM 1163.85 1205.29 1030.13 —15%4 1010.77 990.42 106500 #8% _ 1013.75 1091.25 106500 % 1025 1095 1145 b%
ree AN 224721 1717.02 137250 —20%A 138231 119833 123000 #3% _ 1160.00 1197.50 123000 3% 1170 1180 1215 __ 8%
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