BUY (4173)

2H27H12M) 550,0008(417)

SAHZ71(5.22) 314,5009
Key Data
KOSPI X[+ (pt) 7,847.71
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Q| =RIX| 2 &(%) 19.44
FAFE X E2&(%)

0|81% 9| 26 9! 30.59
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Consensus Data

2026 2027
O ZH(N AR 4,208.1 44711
FHolA D 387.7 535.4
=01 AH) 289.6 3952
EPS(®)) 13,187 17,792
BPS(2) 220,847 238,505
Stock Price
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50

0 + 0

25.5 258 2511 262 265

Financial Data (WA, %, b, &)
EXX| B 2024 2025  2026F  2027F
eSS 35774 33801 43245 46069
Yol 1015 (57.6) 3550 5517
M=ol 1756 (1395 3813  580.6
20[9] 977 (8990 2550 3883
EPS 5005 (4772) 13659 20,799
U ®.10  Hd TH 527
PER 1175 (2414 2303 1512
PBR 0.28 0.55 1.4 1.30
EV/EBTDA 828 1967 1170 9.04
ROE 254 (.27) 6.30 8.96
BPS 209,224 210,598 223257 241,065
DPS 2200 1000 3000 4,000
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CE 1 02 219 Mit 229 No.10|H M/S 20% 2HA| CE 2. 0|2 7tA AA 224 No.10|3 M/S 20% 23|
(mil b/d) (Bcf/d)
25 4 r 25% 120 4 r 30%
0
20% 26‘/0
4 L ()
20 e - 20% 100 25%
80 - F20%
4 L O,
15 12% 119% 15% 14%
° ° 60 - ° - 15%
10 4 - 10%
6% 59 . 40 - - 10%
Py °© 5% 4% 4% 4% 6% 6% o
5 ° ° L 5% ° ° 5% 4% o
° ° ® 20 1 ) ° 4£’ - 5%
0 0% 0 0%

0|3 ARQC] A[OF FHLCE O o|gt3 = UAE gapd o= ‘auor‘ o[zt ‘ z2 ‘9qu ‘ 9rag‘ oE

ThE:, O T2 B, O

SH 3. 012 U SHE AQ ZAEE ALHIRAIL Concept-to-Operation 717t EfHO| 14102 713 Zot

Solar and Batteries Deploy Faster
Average U.S. Power Plant Development Timeline

Solar Photovoltaic 1.4 years
Batteries 1.7 years
Onshore Wind 1.7 years
Natural Gas Combustion
Turbine 2.6 years
Natural Gas Combined Cycle 4 years
Coal 6.7 years
Nuclear 15.3 years

Years from Concept to Operation

XtE: EA, SEA, OILEY

SH 4, YHY LCOE b|2(20254 7I3)

Solar PV—Community & C&l
Solar PV—Utility
Solar PV + Storage—Utility *

Henewable Geothermal

Generation

Wind—Onshore

Wind + Storage—Onshore

Wind—Offshore
77777 Gospeaking
Conventional LN
Generation® Ghalz
Gas Combined Cycle $31°¢ $48 $109
$0 $25 $50 $75 $100 $125 $150 $175 $200 $225 $250 $275

I Levelized Cost of Energy ($/MWh) |

Xt2: Lazard, OtLEH
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W, GW,
W) 12025.11 2025.12 ~ 2028.11  m2025.12 ~ 2028.11 W) B A AKX 2 ESS Al HX| 72
400 YTD (High Probability) (Other else) 70 - 70%
—e— ESS/Solar(%) o
350 60 | 55% 56%| (o,
300 —®
50 4 50%
250
200 40 4 40%
150 - 30 - 30%
100 - 5.5 130.5 20 | 20%
504 E 21
4 0,
o L o228 o, EBEE 10 10%
BT 34 HHATLA Xt BTN 0 - 0%
k! 17 18 19 20 21 22 23 24 25 26F
X2 FERC, OH4 5 X12: Ember, EA, OIS H
FLACTI|IE. B8 7|1 €Y (DO ACY 1.3~1.481 H-§
F2: High Probability: X &g 757801 =01 TWHE HH|EE 0174, Fa
QI{7h AR Xtg XY 4B T MO L M|
TE 7.EIAE 20263 0| M7 Y AUl 342 © LUYUEIZ EHYYY @ ESS7L REY 2o MY
U.S. planned utility-scale electric generating capacity additions (2026) /.'\
gigawatts (GW) ela
25
wind all other
11.8 GW 2@
20
natural
6.3 GW,
15
2026 total
10
5 battery solar
storage 434 GW
243 GW
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Data source: U.S. Energy Information Administration, Preliminary Monthly Electric Generator Inventory, December 2025

Af2:EA, OtLtSH
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Ol= EHYY AIFS 83 Ol= BiYg Al =S Al ofYz2t 87| 3 Lol i Fof ZHME &

Al oruzt 7ot FFF0IL. W= SpaceX 0| &3 HO|EME0MO T 55 ATt Ef

F e T SHOME T8 g 7Ied MY JOXE, FHIHLeZ2E X7 A=Y EHYES +ET

7ot Ygigol 2 A H OlZ UO|32M HElZ X Yo $H0t= 3 EfYG(SBSP, Space-Based Solar
Power) 7|& @Y™L 7 ]

H&OrE 7t57801 =4 HX, U= &3 HYY TE7I0I%}

A HRIOI Peter Garretson 20259 6% |3] Y

£2 JEUY Ao|H, 0|72 B =228
f

UL H1IZ, SBSP= l—“*I/71|"*/’CO

American Foreign Policy Council 4
2HOoA “F=2 20 O] SBSP
Ol FOHotA| 2

>
&}
ﬂ:
-1
oX
k=
g'_ u

-IHT
E

= GolM XM oluXjd ez

! d
UL} E0] 2F M= tﬂ7|9r TEY ¥FE LA W7| WO, X4 | E#
2 AT 0[-§-E(Capadity Factor)2 HEY + Q/Cf.

339 23 EHYY HIf =2 0[R2 HY 2F £F 7[UE FULE F HYY 7S MEe 24
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Ei 57| A
(Sun-Synchronous Orbit)
’U —

MY 23 M
(Green Space Server)

‘@ 2412 Bt Eley W
v+ (24/7 Eco Solar Power)

2B 23 M
(Green Space Server)

™

FHE EE oL x|
(Unlimited Clean Energy)

Xt&: KOECONOMY, OtLtE2

SE 10. 23 JEHOIMO SAF 42 712 I 2HY YIT 12

25
(Deep Space)
He HEl

(Stowed)

TN el

(Deployed)

Ml 7|
(Deployment ~~_¢
Mechanism)

(Deployable Radiator)

el -t \ _ HER
(Heat Source) (Radiator) T T Arel =2 YAE B heren
g (Deep Space) (Deployed) (mggutlfr:?:)mty

X}&: KOECONOMY, GHLtZ#
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2, 3 EHYY, AY Y BRI &y 2H

1) SpaceX®| ENYY AH|, o|0] B 2IXE|QUCt

SpaceX, EHYY AH| 5/21¢ Bloomberge= SpaceX?} Bastrop Countyd]| X|E%t Permit Filing(W{71A173M)E
o|g| ZAt 2% Y0l BIAtA @ A™ BastropOf| 10GW2Q| E{YE M EHH|E AotD Tt Heg

CTHECRE 1108 NELE &% W 271 FoilM 2h2f 5GWe| EfFTIX| (Solar
cel)E Jitote PE2 LATCH LEE AL Y& AZ20| TEH, SpaceXQ| EY
X 872 010] HTF0| SAE % S(Deep into construction)O[t. HITF7, SpaceX
£ Bastrop 858 FM 1209 £X|0f|A9] 0T Pjof &0l MIx| oi=4Z L7, 5/26Y
Bastrop County 2= 0T PI7t BlALA 7|19 S5 Z2 03 4 £19] QIMIE|EQI
Triple Jumbo Project’dl|] OHTE =X RS THY H”O|Tt. O[] IHTEHH X
5007H9] Al Yxr2| HEO| BAOHH, 521 Ao of 3800f$Q] & HOHN| 3! ARG
o3 Gf|i0] 7450t} A2, Bastrop County®] FM 1209 EIAFAZR QAR S
48kmof| AX|OH AOT, SpaceXQ| H’g QIEYl AtYE Starlink®] 2 A[HOjIAM OF 1
¥ 0|2 18 &O0|C;. EoF 0T £X|0l= 0|0] Elon Musk & 7|19l The Boring
Company, SNS7|® X 2AF % FAX| FO| T YKo HAtA L Sy S2AEZE

e = b

(Rl

o177t
NAZ VI EYY M Spacexo) BIQY TR 01 MBE =Hob ©D Tk EIUF B4 BT OIAF Noah
MM O HBE  Cowlest 3F M LinkednZ SO At Bastropolf & MO 71 TIOHE €y
ol Y F  H H|S 2 FOR0 XU S uf ATk S0, 0 TP EfYH A Fadily

Ef
2 HYots g
x|

x|
Engineer, Equipment Reliability Engineer S0 2 ‘HAM0j|AM A8At THA|
E XHOIX | oA

o
oM Zavt RE2IE, 378 B, SUE AAHY, MY T2IA2 XY MY
o2t Bo] Y gt TAIE EH[ot ASE HolY 4 ATt M|, ZH(oX||
& F100|= ‘we are building the next generation of space infrastructure to enable
large-scale Al data centers in orbit’0|2t= 27%0| S0IH, PECVD, PVD/sputtering,
metallization, wet chemistry, cleaning, vacuum systems, robotics, cleanroom & A

2 o/ 7[gh BYEA & MEeEa HEE N7 BHE S

—oC T

[E—

SE 11. 0|0] 48t 10| 0|2 EIALA QAEI Bastrop®] EHYY MR AL|

Xt&: statesman.com, OtLHEH
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X}2: statesman.com, OHLtEH

T 13.332 A 222 SpaceX?| EHYY AU S OJAl Noah Cowles?| & 3 11(LinkedIn)

Noah Cowles @ - 2rd+ + Follow
’ Director, Solar Production at SpaceX

= 3.
SpaceX is constructing one of the world’s most advanced solar cell factories in
Bastrop, TX. Hands-on ownership of utilities, process equipment, cleanroom
systems, and reliability programs during build and commissioning. High-intensity,
on-site, not a 9-5. If you thrive turning construction into flawless production, this
is your shot.

® Bastrop, Texas (full-time on-site)

Apply direct:

» Facilities Engineer — https://Inkd.in/gbCdMNQA

« Sr. Facilities Engineer — https://Inkd.in/gwHCfpyr

» Equipment Reliability Engineer — https://Inkd.in/gbp5SjdC

« Sr. Equipment Reliability Engineer — https://Inkd.in/gMMkKxrC

#SpaceX #Starlink #Solar #SolarManufacturing #FacilitiesEngineering #Reliabil
ityEngineering #OrbitalAl #NowHiring

Sr. Equipment Reliability Engineer, Solar Cells
SPACEX  (Starlink)

job-boards.greenhouse.io

CeO 64 2 comments « 6 reposts

Xt2: Linkedin, OfLIEH
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SPACEX VEHICLES HUMAN SPACEFLIGHT STARLINK STARSHIELD XAl TERAFAB COMPANY

PROGRAM : solar

CVD Equipment Engineer. Solar Cells (Starlink)

Equipment Reliability Engineer, Solar Cells (Starlink)

LOCATION : : x
Fluids Systems Engineer, Solar Cell Factory (Starlink)

Mechanical Engineer. Solar Cell Factory (Startink)
Sr. CVD Equipment Engineer, Solar Cells (Starlink)
Sr. Equipment Reliability Engineer. Solar Cells (Starlink)
Sr. Fluids Systems Engineer, Solar Cell Factory (Starlink)

DISCIPLINE

AUTOMATION & CONTROLS

ENGINEERING
Automation & Controls Engineer, Solar Cell Factory (Starlink)

Instrumentation & Controls Engineer. Solar Cell Factory (Starlink)
Process Controls Engineer, Solar Cell Factory (Starlink)

Sr. Instrumentation & Controls Engineer, Solar Cell Factory (Starlink)
Sr. Process Controls Engineer, Solar Cell Factory (Starlink)
ELECTRICAL

Facilities Engineer, Solar Cell Factory (Starlink)

INTERNSHIP
Sr. Facilities Engineer, Solar Cell Factory (Starlink)

MANUFACTURING
& MATERIALS
Device Physics Engineer, Solar Cells (Starlink)

PVD Process Engineer. Solar Cells (Starlink)

CLEARALL Sr. Device Physics Engineer, Splar Cells (Starlink)

At&: SpaceX, Ot H
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oClgg29

SpaceX¥ a2
*3 7ts%d =ot

0CIZYA%t

e 5ol

g2 0lg

0CIZYA (010060)

2) OCIZYA9 EHYY E2IAEIZ, SpaceXy a2 £3 7Hs%
OFA| AT HiO 20|, SpaceXo| EfQFY b T I YA 01 K& 10| 2%
02 TS = 7Hed 4/14Y U§F0|R=09f TS HE2 OUZT A9 O] XUt
OCl TerraSusQ| Spacexd B 22422 t'd sa2290] BEEUG Alof 72
oF 712t SO tioiM e AMEY w0l 2o, Mg =2 2T JUt= Aol
ATEZE 1Q26 EH HE0IM 0] IFE &3 EYE & oYt gteN| &
ol Of 2O| YTHZ $$ KA 3WE/HO| EajMe|z

Y AU Y SpaceXd Ui HF 757d2 YT0I ZOI JE

QF 40| ot otm KPo|H FRYL U A
Mg 7tsde OHe RO AH7 0dETAE ”e*EﬂOI*IOf 3 gHg 78
Non-China 4| 3 71 2 HEHI(123/kg)E E& 3 &
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TE 22, A% A22(c-Si) HYY 25 MR 3%

Polysilicon Ingot Wafer Cell Panel/Module

A& A, OtUSH

TH 23. 0|5 U 4 M8 ¥E(2026 28 7IF)

oA Rk & Capa(GW/'d) ikl Hlo

* 2026'F 5 2.56W=2 &7 oI
Suniva Operational PERC 1 Norcross, GA
 Hemlock(Z2]42|2) - Corning(YR/AI0IH) > Suniva(d) - Heliene(2&)2 0|= Uf XT3t 715 HO
ES Foundry Operational N/A 1 Greenwood, SC © 20263 UVX| 3GWE 2 of Y
Sifab Operational TOPCon 12 Fort Mill, SC
02026 & ~ 2027 £ 715 OffY
Talon PV Under Construction TOPCon 4.8 Houston, TX
* S BT LM NexWafe@t 2032E7X| & 7CW 1729] QI[0IH Fg2hs Aof 1|2
Toyo Solar Under Construction TOPCon - Humble, TX
Canadian Solar Under Construction TOPCon 5 Jeffersonville, IN * 1Q26 Phase 1(2CW) 7t o8
* 3Q26 715 JHA oY, 71 AL/YI/0IE T (G.3CW) s 28 RE YL Y
Qcells Under Construction TOPCon 33 Cartersville, GA
* 3, 71E|AY 3L A6RE DU YR > Ao > 4 > BF 4x7dn gy
Hounen Solar Under Construction PERC - Orangeburg, SC
Boviet Under Construction TOPCon 3 Greenville, NC * 2H26 715 oI
Mission Solar Announced N/A - San Antonio, TX
Waaree Announced HT 3 Brookshire, TX
Hybrid Cell Technology Announced HT - Riviera Beach, FL

X2 SHA, OfL4SH

EE 24.Hemlock — Corning — Suniva — Heliene2 O|2 W $2|4gs}t 212

Hemlock(Z2|423) . . . .
Coming(2-2I01E) Corning, Suniva and Heliene Announce First

JenTT ‘Made in America’ Solar Module Supply
Suniva(’d) Chain

Heliene(2E)

Hemlock Corning2| AtZJAt

March 10, 2025

Premium American Polysilicon, Wafers, and Solar Cells Maximize Domestic Content, Enable U.S.-Made
Module

Corning, NY, Norcross, GA, and Mountain Iron, MN — Suniva, the largest and oldest U.S.
manufacturer of high-efficiency monocrystalline silicon solar cells, and Heliene Inc., a leading
U.S. solar PV module manufacturer, today announced a landmark deal with Corning
Incorporated (NYSE: GLW) to provide the U.S. domestic market with the only solar module
made with polysilicon, wafers and cells manufactured in the United States.

XtE: Suniva, SHLHEH
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£E 25.0BBBAL FEOC(PFE)E EAYHE ZHUDH AAOILAl MZE HHZ X8 WIS Yoy

First Solar, 2Q25 A2{2tH0]|A

| Utility Scale Solar | One Big Beautiful Bill Act H.R. 1
AMPC(45X) /ITC(48E)/PTC(45Y)

OBBB: Continuity of Mid-Term Demand Drivers OBBB: Catalyst for American Manufacturing
FEOC(PFEZ ZY) 74 LY U= - .
2024 2005 203 ovar aoae 2020 2030 2031 g Passsazozz _passen 205",

Solar ITC/PTC Key Provisions IRA OBBB

i | Sec. 48E Domestic Content Percentage
A\ Probitited Forsign Entity & Material Assistance Restrictions Apply .

2024 s Sec. 45X Credit Values & # of Years o
Construction Start 2025 s cex Sec. 45X Creditintegration e
Const. Startby 7/4/26 weee Sec. 45X Transferabllity -
Const. Startafter 7/4/26 ovae Sec. 45X FEOC Restritions )

m Commence o Sec. 45Y/48E FEOC Restrictions E
[ Pinocin sorvico —t

25

X}&: First Solar, ofL-3H

T H 26, Eligible Listed Componento]] Al ZYIT|A| fok(1)

=22Y 29 YAt Mayer Brown,

. . 2. ELIGIBLE COMPONENT MACR: RULES FOR SECTION 45X COMPONENTS

Eligible Listed Componento]| ‘42
_ . Under the Notice, any Section 45X eligible components sold in taxable years beginning after July 4, 2025 can rely
i‘:’:"ﬂ” %Eq:l— ’é%‘ on the MACR calculations provided until the date forthcoming safe harbor tables are published.

Step 1: Identification. For Section 45X eligible components, taxpayers must identify constituent elements,
materials or subcomponents (“Constituent Materials”) incorporated into the eligible component or consumed in
the production of the eligible component. Each eligible component is considered a separate component for
Eligible Component MACR calculation purposes. Taxpayers may be able to rely on the Identification Safe Harbor
(discussed below) tp identify constituent materials, but only to the extent t

listed in the NDtice.éFor example, the list includes solar modules but does not include solar cells. ?Fhus, a taxpayer
that produces a solar moduie Would Hot need o frack subcomponents other than those listed i the Identification
Safe Harbor (i.e., similar to the rules for the domestic content bonus credit), whereas a taxpayer that produces
solar cells would not be able to rely on the Identification Safe Harbor for determining which subcomponents
constitute Constituent Materials.

Xt2: Mayer Brown, ot4-3#

EH 27.Eligible Listed Component0]| A2 ZS}E(2] Qtok(2)

SEIA Est

EYHZ, Yiolm, o]
The new guidance provides meaningful clarity in several key areas. Most importantly, developers and
IRS2| DCA TableS %’%‘?—J > manufacturers can satisfy supply chain tracing requirements if the components are listed in the
ol Mgy existing domestic content safe harbor tables. They don't have to trace every subcomponent and raw
material. This practical approach significantly reduces compliance challenges.

{Manufacturers attempting to claim 45X tax credits for polysilicon, wafer, and cell production cannot
iuse the domestic content safe harbor tables to calculate the eligible component Material Assistance:E
Cost Ratio (MACR). However, they can use other methods to determine direct costs, including the
certification safe harbor. The guidance also sets out three alternative supplier certification
frameworks that are workable and can be provided directly by suppliers.

xt2: SEA, OLtEH
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&8 28.IRS Notice 2025-08(DCA Table). 2E T2, ‘42 Listed Eligible Componentol| ZEEJ2| Ot}

Table 1
1) SOLAR PV TABLE
APC MPC Ground- Ground- | Rooftop | Rooftop
mount mount (MLPE) | (String)
(Tracking) (Fixed)

PV module Cells 36.9 49.2 21.5 30.8
Frame/Backrail 5.3 7.0 3.1 4.4
Front Glass 3.7 4.9 22 31
Encapsulant 2.2 3.0 1.3 1.8
Backsheet/Backglass 3.7 4.9 2.1 3.1
Junction Box 1.6 2.2 1.0 1.4
Edge Seals 0.2 0.2 0.1 0.2
Pottants 0.2 0.2 0.1 0.2
Adhesives 0.2 0.2 0.1 0.2
Bus Ribbons 0.4 0.5 0.2 0.3
Bypass Diodes 0.4 0.5 0.2 0.3
Production® 11.54 15.3* 6.74 9.6*

Inverter Printed Circuit 3.0 4.0 16.0° 25
Board A blie
Electrical Parts® 1.0 1.3 1.6 1.1
Climate Control 0.7 0.9 - 0.3
Enclosure 1.0 1.3 1.6 0.8
Production 3.3¢ 4.44 16.44 2.94

PV Tracker or | Torque tube 9.7 - - -

Non-Steel Fasteners 0.4 - 11.1 16.0

Roof Racking | Slew Drive 2.0 - - -
Dampers 0.4 - - -
Motor 3.1 - - -
Controller 0.9 - - -
Rails 2.0 - 8.6 12.3
Production 6.24 - 6.14 8.74

Steel - - Steel/lron - -

photovoltaic Product

module

racking

Pile or ground - Steel/lron | Steel/lron - -

screw Product Product

Steel or iron - Steel/lron | Steel/lron - -

rebar in Product Product

foundation

Total - 100 100 100 100

Xt2: RS, otUEH

EH 29.Talon PV, Y 2oIE HAHIQ! NexWafeQt 2032'ANIA| & 7GW 722 Yol 7] 3g A% AIF

NexWafe and Talon PV Announce a
Strategic Partnership and Wafer
Supply Agreement to Advance

Next-Generation TOPCon Solar

Manufacturing in the United States

a8

By
TALON

Xt&: PR Newswire, OFLES-

OfLIBH17



gllojmi9] sle 2Y E7tu
M2 Safe Harbor 3£ X

52l Non-PFE 9JO|EH £8 1

NexWafe®] $12f Capa
ots Mu|Ql 0.05GwWoll 2t
3GW7HA| ZH

20274 =
Talon PVE 322

20274 o[z 223} of|Y

SEG Solar, 3Q26 3GW 7§
A A By S

0|= Aojl D]2I=

Aol &g

s243o= fH%

Y Mg

3) Non-PFE 9Jlo|T HIZNUAE= $HZ

ool ofie] ZZO| ST 4% 4, 40| MACR APES 9o} DCA TableS ¥4
U 4 QT HE OB, M ANISS ST OR ‘N2l 15T vjel Non-PFE &
H2RE YOS ELY MOl SO WU HA Y 7Y XS Ul Uele)

£ 72 Ui Non-PFE O]
NexWafe, SEG Solar 50| QICt.
Ol & 202613 I AR MAGHE Ho% AX|= NeoSilicon(2.7GW, 2027'3 &
27GW F7+ A1} SEG Solar(2026 @ & 3CGW F34)2 PHPIEC NexWafeQ| F&,
UM MU0 O] Al K| ZYH|QI Talon PV(4.8CW)E JTIE 203297HX| & 7GW
29 Qo|H H7| S5 AlFZ MZT 8F AUCE T, NexWafeQ] ®XY Capas LtY
S OAH|Ql 0.05C6W=2 LA '254 202797 3GWE &Y of750| L

=
=
A
[18%4
=t

2= FAQ NeoSilicon Technologies,

z
NexWafeQ| Talon PV 322 AZI™MOoZ 20273 O|X EAHUME 7102 o)/t

SEG Solare 3Q26 & Q1&=U[A[OF Lf 3GW 29| 9o dH| 7t52 FTI0tD

Coh oY g8l +AAIEY FHo=, BE YOIHe SEGY Q1&=U[A[or 4 570
FYUE orgolt. of2{et TES ZOl0IH, T 287t Ol= & BH|Q| HIOIT +L0
OX|= Y2 HorHel 2oz WHE ot T 0]= W QY /2teA/Qle /g
50| THeH AD/CVD TEO| T FO|& HE oMot ¥R 0|=% 4 sa0le Mot

0| EHdTt =240

&
&

ZlHo=, 202795H oY% = 0/= U ol g S0 d28o=s W8 75
oF 0j2] Non-PFE €X|= NeoSilicon0| 717 Q=0iC}, 0]0f Tt ¥ NeoSilicon?
4 gy et g, 2 gHISme MNEC sa Al HIZ Its8= YItoiE
Utk HD2, 013 YOI HZYH| Corning® 3Q25 Of'dZ0fA ol 4 7t
o AJRIHCED SO0, O[0] BT S ASAH S%HO| 80% O|4fof| Cof 2ol 7|
2 LHEoICtD AZE bt QAT

o >

19

T# 30. 28 89| Non-PFE QO[T HAll. 30 oY SFTA| ULt Al 11.4GW

& Capa

A xfjete|

oA HH GW/d)  aEZE % i
Neosilicon HlEL 27 X « 2027 5 2.7GW %7t 34 oy
Technologies
* Talon PV2} 2032E7HX| F 7GW 29| gJo|H 7| F5 A 4|2
NexWafe =] 0.05 o) * 2027E7tX| Capa 3GWE 2UTHY A|Y. Talon PV &g 20273 0| 2 229} 07y
o 0= A JH| Talon PV 202613 L Of|4f Capa 4.8GW
* 3026 3GW 4 75 28
SEG Solar QI U|A[OF 2He A ¢ * Oi'g 22 A EHAIOF L A8 HH[0f] £, 0% AYtHe B 0|= U 25 dH|2 352 oI
* 013 4 401 0% £ P HIOIE + AD/CVD T2 1Y $O2 UY 0|3y 4 33 I Y T
At&: otLsd

OfLt5H-18



0CIZYA (010060)

2025 D|=2ez QYUH 12, 2025F 0]=9| O|H +UHFL OF 4 500&(2.25GW) 22 NeoSilicon?] 2026
AoiH BFL 2256W, 4 Capadi|E OIX|X| Rots RRCL AX|0f HTS Code 4 HOIT BHEH| STt £y

Yo okgol WENGOR Hol B0 RELT QoL OfY 49 B0l YIENIS YOI TyTlof YTt He
20N Wk QICk 20251 49 S| o Wehe UR(29%), THIHO%), PRO%)

SUGWOIM QYUY 202 UEHFLE, 0/ 37M0f Shin-Esu(@ ), Sumco(@

i
e
A

&), ClobalWafersC2h), SKYER(@HR), Sitronic(SY) § 22 W=H§ Yoy
M/SQ] 70% O|’g& XtX|ots F2 YH|S0| Xtfotal Qlt,

33 + YOI HIEY 2t Al 2025 S0| YO|A|OtH|EY-2fo A T A/DE0| T AD/CVD ZHA| CH=9l ¢

0.89GW £Zof 2% O £ H|FO0| UL D O, OiY A7[f F3E Yot £ SFL 14528

(0.89CW)0f| SW0tCt, YT QAZUAOH/2tA/QIE M/DE0| TPt AD/CVDZ} | F

HBEO OlS O YOI Z T +EL JHHYO| EXfOLL, O ZH|ofl F=A] Xt

20| S JH5A0| 5O HE A, 0|2 A YHSL Al TH50H Non-PFE

OIS QHHOR FIY o2 T

2+0
[=]

r

fal

£E 31 012 goiH 49 8% %0 SE 32, 012 YoiT 49 8% 271 B|F 20|

=
) = =gz ek "= uor= 52 e it mSQ w32 nLYO| mH|EY m2tQ A J|E}
5000 a0l mulEY  w2teA  J|E} 100% 1
14% 10%
O,
4,000 | 80% | ﬁ
(o) 0,
3000 - 60% | 1% 13%
2,000 i - 400/0 1 90/0
. j . I -
0 : : : 0% | : :
2022 2023 2024 2025 2022 2023 2024 2025
X2 IMC, Ot5E X2 ITC, o5
TH 33 22Y Y8 Z2N22 ol 22 Al Y M/S

Silicon dioxide is mined and refined The silicon is melted and re-crystallized
into metallurgical grade silicon (MG-Si) -+ to form a large single crystal called an
= ingot by a polysilicon manufacturer

The ingot s sliced into wafers, which
+| are then polished and shipped to a
fabrication plant

SEMICONDUCTOR-GRADE
WAFER MANUFACTURERS
MARKET SHARE IN 2024

GLOBAL MG-SI SUPPLY SEMICONDUCTOR-GRADE
END-USE IN 2022 POLYSILICON MANUFACTURERS
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® sumco X Sikron
— e
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ASSOCIATION Other includes silicon and silic wafer

Xt2: A, OfLEH
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Six Regions

Driving

Load Growth
Through 2030

While load growth is increasingly
being forecast by most planning
entities, six regions represent over
80% of projected five-year growth.
Numbers indicate forecast five-year

growth in summer peak.

This helps explain why it is important
to focus on load forecast practices in
the regions CAISO, ERCOT, PJM, and

SPP that make up the majority of load

and load growth in the U.S.

GridStrategies @

CAISO | Transportation
and building electrification
drive growth

SPP | Load growth is dispersed, with
Gz\i' current growth focused in oil and gas

producing regions (ND, NM, OK) and

ERCOT | Load growth driven by data
centers, industrial development, and

oil and gas production

near-term data center growth (OK, M0)

MISO | Seeing increasing
data center activity with

manufacturing also
driving load growth

PJM | Load growth
driven by data centers in
Northern Virginia, with
additional activity in OH
and PA

Georgia Power | Load growth driven
by data centers in Atlanta region and
some manufacturing

GnidStrategies @

_
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=9 F Hlo|EdIE 7%
1 Virginia 572
2 Texas 4N
3 California 289
4 [llinois 209
5 Georgia 208
6 Ohio 200
7 Arizona 162
8 New York 133
9 Oregon 123
10 Florida 108

Texas Now Leads on Utility-Scale Solar

California generated more electricity from solar photovoltaic power than any
other state last year if we look at the sum of utility-scale and small-scale solar.
But if we're just including utility-scale solar, Texas passed California to

become the leader.

U.5.SOLAR PHOTOVOLTAIC POWER GENERATION

In gigawatt-hours, 2025

| = utility-scale solar

Small-scale solar |
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FYOIAE(%) 19%  -04% -22%  0.6%  55%  74%  58%  6.0% 5.0% 0.0% 6.2% 6.5%
QoQ(%)| -49.7% HH x| M 892.9%  443% -237%  4.6%

YoY(%)| -67.3% = MM -863% 171.3% T TH 1,043.6% 792%  -99.5% 27,487.0% 3.4%

F71&01Y -149 -84  -734 24.5 8.9 83.8 86.4 94.0 1137 -1462 2898 4417

TEAE) | -16% -106% -87%  3.0% 10%  73% 75%  83% 32%  -43% 6.7% 9.6%
QoQ(%) x| x| x| M -63.9% 846.1%  3.1%  88%

YoY(%) HH HH x| = ZH ey ZH 283.0% -84.0% M T 52.4%

&0l 22  -766 364 254 0.2 84.0 76.0 94.8 977  -89.9 2550 3887

g ofusd
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T E 51.0CIZ92 2249 A2 BreakDown(2)

(©91: dot)

i}

2023 2024 2025 2026F 2027F 2028F 2029F

O =4 2,649.7 3,577.4 3,380.1 4,324.5 4,606.9 4,772.4 5,814.9
QoQ(%)

YoY(%) 35.0% -5.5% 27.9% 6.5% 3.6% 21.8%

OCI TRS 938.6 4971 427.4 781.8 1,087.1 1,209.7 2,171.0

OCIE 248.3 176.0 209.5 385.7 403.4 4353 4859

OCI SE 393.2 350.3 291.8 377.3 327.8 309.6 310.0

DCRE 576.0 531.8 451.8 663.4 714.6 743.6 773.8

odl 1,288.8 2,050.1 2,009.5 2,112.1 2,069.3 2,069.7 2,069.7

Yol 531.2 101.5 -57.7 355.0 551.7 634.9 970.4

FYUOIUE(%) 20.0% 2.8% =-1.7% 8.2% 12.0% 13.3% 16.7%

YoY(%) -80.9% ESEY oy 55.4% 15.1% 52.9%

OCITRS 403.6 71.9 =-92.7 128.7 308.2 369.7 687.7

BYUOIUE(%) 43.0% 14.5% -21.7% 16.5% 28.4% 30.6% 31.7%

YoY(%) -82.2% M ITH 139.5% 19.9% 86.0%

OdE -20.1 -19.5 -6.1 74.8 73.4 77.7 93.3

BYUOIUE(%) -8.1% -11.1% -2.9% 19.4% 18.2% 17.8% 19.2%

YoY(%) ESPN HX| ™ -1.9% 5.8% 20.2%

OCI SE 534 59.7 0.1 47.1 25.3 17.5 17.7

BYUOIUE(%) 13.6% 17.0% 0.0% 12.5% 7.7% 5.7% 5.7%

YoY(%) 11.7% -99.8%  38,054.4% -46.3% -30.7% 1.0%

DCRE 55.0 -142.1 37.3 31.6 443 46.1 48.0

BYUOIUE(%) 9.6% -26.7% 8.3% 4.8% 6.2% 6.2% 6.2%

YoY(%) M ITH =-15.3% 40.4% 4.1% 4.1%

od 57.5 103.0 0.5 130.5 135.0 150.8 150.8

FYOIY & (%) 4.5% 5.0% 0.0% 6.2% 6.5% 7.3% 7.3%

YoY(%) 79.2% -99.5%  27,487.0% 3.4% 1.7% 0.0%

EBITDA 295.90 186.00 626.49 840.94 928.05 1,343.61

YoY(%) -37.1% 236.8% 34.2% 10.4% 44 8%

OCITRS 116.90 -22.90 22471 416.24 481.69 879.73

YoY(%) EShS! ITH 85.2% 15.7% 82.6%

g7|&0[< 710.3 113.7 -146.2 289.8 4417 508.0 768.2

7| & (%) 26.8% 3.2% -4.3% 6.7% 9.6% 10.6% 13.2%
QoQ(%)

YoY(%) -84.0% ESKy 2 52.4% 15.0% 51.2%

X|dfz0[ 713.5 97.7 -89.9 255.0 388.7 4470 676.0

ETTEE]
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BUY, TP 552+
U FHBEA] 7HAl

OCI TRS 72l 2F7t 7Hs%dS
2N SOTP YA 24g

AUl @2
3 Z2 42 E Pure Player
Daqo(DQ.US)Q| HE|Z

WEojold stHS

g

Qo]

AUz @2
22 JtAEY A
GE Vernova(GEV.US)Q|

ZEE

WROo1A YHS

EE 52.0CIEQA ool

g

ojo|

2) Valuation

XIS AT A/GOIEHAEY U +2 g5, U=
[¢]

29| % 54 S LoHY T, Non-China Z2)4)
A

2|20l HEOM NI T AXf2 Y FO|C. T2fM, OC TRSQ| 7HK| {7t
IHs’g 2 BHgo SOTPS M&Yict 0] F OC TRS 7HX|& 2026~29'F B EBITDAY
@, @ AU 0| &ZTt Target EV/EBITDA EEIZ 19.181E HE0H &3

Da= No.3 Z2JM2| 2LH|O|X} Pure Player?! Dago New Energy(DQ.US)Q| HE|EE
HEooH, o[ OC TRS YFO0| ™ otHZ Q|0[vttt. Dagog HIR?YH 5= YHIS
2 X 3~487t 5 LY £ Cash Cost O[O0 M H|FS TOHOH o0, ®Xf F=

2ol HI(RUY P J|E ofgf REEO| Y FO| 1 4T ojrich T

(O
BoF 3! Section 232 XAl = YR & HUgH HX| S22 7

0|=9] Non-PFE
Z0| 0|3 42 9010] OtE Jp50| &0t F3 BojMelEol 43 AU ©

= =)
OiAE7] Of2E Aoz THEY. gy AP0 HUY F= gHSd 4,
=
=
D

@ =2¢ 7tAHE NI CE Vernova(CEV.US) BEEE HE92H, 0|z OCl
TRS RO H9] T2 2J0[ettf. CE Vernovas Ol= Ul 8 +82 &80 HiS0|
{ITr ZrAEE 2 AU 20, MRl g5 o0 TE 7t Yo AU
Higo2 =2 TEHSS X& ¢ AN U= HYT AT GA 88 +2 5710 o
gt A/2s FHO| o|oX|L ULeL, O|F HEHY £ Ue vIT=Y S22
oY g2 HMrHolL. T 2 Fet 7|20 =57 U 024 Gy oM
oiL, £+ TggNIE 7|8toz HY LAY HRIY A9F Fyo= THEE L U
Cf. ZFAEE AP SA[ Top 3 TY9 aFg 28 F90r1 Ue 2 4 O,
& S

DHORze-20r) | AHE2AY]  EBITDA(26—29F) Multiple(H) ZH{#=i¥) L i}
OCI TRS 374 127 501 Peer Valuation = 8
Auele (1) 10,0 5,006 &= £2| 42 7 Pure Player P14 Dago New Energy 26 — 29F g 100
Aue e (2) 281 14,067 S=2% JLAHY P4 GE Vernova 26 — 29F J+ 281
(1) (2) 9=+ 19.1 9.536 Auge (1) (2)9 g2
OCI Energy 80 17 96 6.8 651 0|2 AL X] FA WHPIH NextEra Energy 26 —29F T+ 13 50 50% @0l
0CI SE 27 32 59 41 240 20 e E F4 Y SGCOJU | 26-29F 2 8.1 50% 210l
DCRE 42 1 44 2.5 107 U ALY F A T HDCHORAD TR 26-29F =2 49U 50% ool
UMY 10,534
od 297 AZHE™ 21U B RN 22 (45%)0] T FA D 40% = 8
TN YT 321 HlHPAL GO 50% 20l
o1y 11,152
=il 827 26 - 9F B
z 1) 10,325
FALH T 18,670
F NAVED 553,023
ZHF 550,000
W FIH5/22) 314,500
Upside 74.9%
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 35774 33801 43245 46069 47724 S-S 47633 40406 41124 41626 42644
U&7t 31163 30406 34722 35254 35887 et 15266 12325 10300 927.5 868.9
i EE=SJ[e] 461.1 3395 8523 10815 11,1837 Ha/gx et 1,1433 10347 829.0 723.1 661.2
T 359.5 397.1 4973 529.8 548.8 LEN 412.9 4193 4613 4843 508.5
Feo|y 101.5 (57.6) 355.0 5517 6349 THOXfA 23450 22952 25247 26510 27835
aF5&Y 212 (36.1) (31.0) (31.4) (31.2) PSR oN iy 478.8 93.6 9.4 99.8 103.5
F&/2A7 e 20.0 (1.6) 7.5 7.9 8.4 H| @ Xtk 33303 38303 4092 44990 49022
gy &9 330 (44.2) 498 52.3 54.5 SXRpLE 448 4 616.3 629.3 641.2 653.0
MEolel 1756  (139.5 3813 580.6 666.5 et 70.6 62.9 64.9 65.4 65.8
Hely| 619 6.7 915 1393 160.0 SHXRLE 23740 26531 29316 33424 37492
Z:ESNTo][el] 137 (146.2) 289.8 4413 506.6 S 1548 163.6 1380 1181 102.6
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 353.1 397.3 3973 397.3 397.4
%7|40|2 M37  (1462) 289.8 a3 506.6 XA 80937 78709 82086 86616 9,666
HIX[HHEZX|E 20| 16.1 (56.4) 348 53.0 60.8 M 19014 13761 13483 13203  1,2963
N[ =L o] 97.7 (89.9) 2550 3833 2458 &= 1,083.2 785.6 7239 654.2 584.4
X|HfFFX| 22H0|2 380.9 13 7.0) (10.6) (12.2) U 4111 2332 256.6 2873 3218
NOPAT 65.7 (60.4) 269.8 4193 482.5 TIEFR 5 407.1 3573 367.8 3788 390.1
EBITDA 2959 186.2 652.1 860.8 943.5 H 355X 13568 17633 17896 18170 18456
‘74 (%) S 9132 1,1589  1,1589  1,1589  1,1589
GESVESTE-Y 35.01 (5.52) 27.94 6.53 3.59 7|EH| 552K 4436 604.4 630.7 658.1 686.7
NOPATE 7+ (85.60) N ey 55.41 15.07 SxHEA| 32581 31393 31378 31372 31419
EBTDAZ 7S (53.82)  (37.07)  250.21 32.00 9,61 X|eiFFX| & 39792 39319 41683 45007 48721
Felo|alsIte (80.89) o ey 5541 15.08 xtEg 1069 106.9 106.9 106.9 106.9
[eSLES=SERIES o3 (86.31) M M 52.27 14.81 2y g 906.2 906.2 906.2 906.2 906.2
EPSE7HE (86.10) M ZH 5227 14.80 A7 (9242) (9015 (901.5)  (901.5  (901.5)
220/4(%) 7|EtILLO[ Q) Ao 3487 4421 4421 4421 442.1
jEx028 12.89 10.04 19.71 23.48 24.80 0|19y g 35416 33783 36146 39471 43184
EBITDAO|2I S 8.27 5,51 15.08 18.69 19.77 HIX|eiFFX & 856.3 799.6 9025 10237 1,526
Felojalg 2.84 (1.70) 8.21 11.98 13.30 NI 48355 47315 50708 55244 60247
HEArdo|2E 3.18 (4.33) 6.70 9.58 10.62 2285 469.8 7121 852.9 885.6 874.4

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FYYs HavE 116.4 553.9 3725 6333 693.0
EPS 5005 (4,772 13,659 20,799 23,877 F7|&0Y 137 (146.2) 289.8 4413 506.6
BPS 200,224 210598 223257 241065 260,954 X7 252.7 389.7 2782 2833 2826
CFPS 18,154 13676 35276 46348 50,919 Y72 194.4 2438 297.1 309.1 308.7
EBITDAPS 15,162 9,885 34,925 46,108 50,537 eIkl Sl 0.0 0.0 5.6 3.7 33
SPS 183,305 179,476 231,624 246,751 255613 x| 28 a9 200.0 (27.5) (25.0) (30.0) (30.0)
DPS 2,200 1,000 3,000 4,000 5,000 7|&f (141.7) 1734 0.5 0.5 0.6
e EICl)) BYL S AR HE (250.0) 3104 (195.5) (913) (96.2)
PER 1175 (24.14) 23.03 15.12 13.17 SXgs Haus (1082)  (401.4)  (4787)  (6207)  (620.5)
PBR 0.28 0.55 1.41 1.30 1.21 SR LG 952.6 684.5 80.2 86.3 86.3
PCFR 3.24 8.42 892 6.79 6.18 HESIHEA) (356.6)  (370.8)  (550.0)  (700.0)  (700.0)
EV/EBITDA 8.28 19.67 11.70 9.04 837 7|} (7042)  (715.1) 89) (7.0) (6.8)
PSR 032 0.64 1.36 1.27 1.23 HFgs W3 E 464.8 (70.5) (80.4) (1256  (144.2)
X 2| &%) SEEMBIHLA 5289 (51.9) 61.7) (69.7) (69.7)
ROE 2.54 2.27) 6.30 8.96 9.51 INi=r I CAES) 43 0.0 0.0 0.0 0.0
ROA 1.39 (1.13) 3.17 4.60 5.00 T eI R (3.8) 227 0.0) ©.1 ©.1
ROIC 1.61 1.22) 522 7.41 7.81 Ll ReeNT= (64.6) 413) (18.7) (55.8) (74.4)
S| & 67.38 66.35 61.88 56.79 52.15 wgol 3¢ 4730 820 1742 (105.8) (62.0)
=5 & 9.72 15.05 16.82 16.03 14.51 Unlevered CFO 3543 257.6 658.6 865.3 950.7
O| X1/t &) 2.56 0.95) 6.03 9.71 11.61 Free Cash Flow (240.3) 1830  (177.5) (66.7) (7.0)
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« SxjoIF0| QUYIZHe FHY 0% 174U 7IF0E |

+71ge BR
BUY(@H4)_SEFIP7F HFIH O] 15% 01 45 of
Neutral(E&)_SHEF717F HEIL O] -15%~15% 2
Reduce(®|&54) SHFII7F WRIF CH| 15% O Ot 7t

o UQol BR
Overweight(t] FTH)_YFX| 47t x| 4 CHd] 15% O 5 0
Neutral(FE)_& FX| 7t HI{X| 4 Chb| -150%~15% 2
Underweight(tl| -2 4)_AFX| 47t SXHX| 3 THE| -15%~15% 52
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EX5a BUY(@4) Neutral33)  Reduce(@iT) oA
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