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HMHItA 74 YMle GR2YO-A-HAB|E 7tF FN9 EH. UNXRl ZEH &/FAZE 7tHZ A=Y 7158 =3
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0 'Ph . S ai T 2083 12.58%
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4Qutot(Overweight) : A% ZX
HAKY) 6603/ WOW -1.6%. 23 02f// US Z2E(1): 507$/E. WoW +6.2%. 1% 5. ART| 2% CP 6353/ (MoM +1.6%)

o (@) Z2EA() OFU(EY), Z2TAEY), WHI(-273, -2.5%), EFU(-508, -6.2%), SM(-26$, ~2.5%)

B AX|(\) HDPE(& %), LDPE(E2!), LLDPE(ESH), PP(EEH), PVC(E2L), ABS(-103, -0.7%)
DIHQI(V) BD(-308, ~2.2%), SBR(-308, ~1.5%), % I2(-38%, -1.8%). BD/SBR 2 O}, HADT 13 o2
shHeI(0) PX(-23$, ~2.7%), PTA(-168, ~2.4%), MEG(-8$, ~1.5%), PET Bottle(-5$, -0.6%), B1u}(-2, -3.1%)
-~ PX/PTA 1% O, MEG 2% 012, 552 MEG X1 WoW HPt. 53 EZ2|0| AE|/PTA 715 E 84.3%/79.4%
H=H11() I =(+5%, +0.5%), OFE(EY), BPAEY). TlE 3% 5. OMIE 1+ EX.BPAT6S: Y
JEH) Ol ZA1(+1%), BDO(H )/ ATHEN A (+1%), (P)HIZA 2 2(-0.4%)/37 | 22 2(+3%), ECH(+703, +5%), 7Hg ATHET)

HOUZE(+1%)/71d L E(+2%), PO(+153, +1%), MDI(-203, -1%)/TDI(-1203, -6%), PACEZ)/DOP(EE)

A 2% ECH +5%, 87|48 & +3% vs. S2U/TDI -6%, HIHI/SM/PX -3%7t =0f| &

CH7. 22 (HUMEX2HA LLDPE 742 20|(20254 5YE) CHS. 2 HME7elA PP 7+ £0](20254 5YE)
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X}2: DCE, OfLtEH Xt&: DCE, Ot3H
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1,500
17,000 -
1,000 ‘
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X} 2: Petronet, OIS H X}2: Bloomberg, UHLEH
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49 (0Overweight) : YH|OFXI 2 o2k

WTI 69.76$/bbl(A/ ~0.68, ~0.9%), Dubai 77.52%/bbl( /-1.38, -1.7%)

7KW) 5 . .
AL 20259 3 OSP(Arab Light) 3.93/bbl(MoM +2.4%)

BHIOEEI(V) B SYPYH|OLR 6.6%/0bl(-0.99)

HHORE 2% of2t

EE 11, HAHOR 20| EH12 33 YR 2UY 0|
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40 ——"17~'24 Average 55 omEmTEe
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25
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5 | %e* 966
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) - 20 : : : : ‘ ‘ ‘ :
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EH13.33 Y9 2 HE xo| CE 14, 232 MOHE 22 20|
GRS
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178.89
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130 14 15 16 17 18 19 20 21 22 23 24 2
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1st~2nd Tst
Xt2: Petronet, OISR Xt&: Bloomberg, OtL+5#
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EN % (Overweight) : Z242 /40| 15 4%

Mono 4.860$(+0.03$, +0.6%) / Non-China 20.360$(&£¢&}) **PV Insight 7| &

242 3(1, $/kg)
Wafer(#, $/156mm Mono)
Cel(e, $/Watt)

Module(¢, $/Watt)

Mono 0.119$(+0.001$, +0.8%)

Mono 0.031$(&2¢})

Multi 0.074$(2€) * (£r11) ThinFilm 0.184$(&
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(18.01.01=100) (18.01.01=100)
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CH 26. SIEHA2M(EHYY)2t First Solar FLo| Bl
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22+42| News Flow Check
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2|4+ 2 Long-Only HYUZZ2/4E Review(H|F HHE)
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T HYES Y H|Z KCC(30%) + 2GR0 ZH25%) + S-0il(15%) + SLIE(10%) + THFE2M(10%) + BT448(10%)
=4 3 2AE KCC(-5.8%) + 2H(-11.5%) + S-Oil(-4.8%) + QLI E(+8.2%) + VHI&(+2.1%) + 2L Q(-10.7%)
IHEHZ MP 70l S(vs, KRX Of|L4X|BFe) MP =5.4%(vs. #IX|0F3 -5.6%) = X140 +0.2%p
737 MP X401 2(vs, KRX Of| X |32 MP +760.9%(vs. #IX|0t3 -1.0%) = X1k +762.0%p

Al 2 Long-Short HYUZZ/LYE Review(HIF 912, & £2YE &)
Long KCC(-5.8%) + 2A(-11.5%) + S-Oil(-4.8%) + QL E(+8.2%) + UHOHA(+2.1%) + 2T448.(-10.7%)
Short LGRITH(-6.6%)
MP Z7H201Z(ys, KRX O X| 82 MP -2.3%(vs. #IX|0F3 -5.6%) = £1+4-0] +3.3%p
MP =% 401 2(vs, KRX Of|LAX| 8F2}) MP +275.6%(vs. $IX|0t3 -1.0%) = X120 +276.6%p
> O 2 Long-Only HUZ2/HIF (§%: 82

KCC(15%) + QU E(15%) + S-0il(10%) + ZHH|0|Z(5%) +

» oje
Long
Short

*(Fo|) 2BE T

IE_
go=

% Long-Short &

LGt

B2 SR AR H2((F2 X0l

=

FHESUQ K| |

[e)

I

HG%) + T R05%) +

(§%: Long — 82| / Short — 82I)
KCC, 9L, SO,

ZHPHoIE, TuER

™ 2(45%)

M

T,

2N 2L %

CH 307532 Long-Only 22I83} HIX(0I2 B]@(43]) S 31. Long-Only Y S21} b|Z, 298 |2
(5.31=100) (%p) (%) uLong-Only MP 244 52 X7t £0/5(H|%)
1250 - 2002 - 900 10% 1 8.2%
——tiix|or3a 762.0 | g4 .
1,050 1 Long-Only L 700 5% 1
850 - - 600 0% -
- 500
650 - 400 5% -
L 300 -5.6% -5.8%
450 L 200 ~10% -
| -11.5% -10.7%
250 1 100 -15% - ’
T A N[ O KRx KCC  =zg SOl QuUc o 2uMQ
e V. o (o} O,
50 v : : : . ~100 ofyxiare; G0%) spojzr (5% (100) s24  (10%)
19.5 20.5 21.5 22.5 23.5 24.5 (25%) (10%)
TE: OlLER T2 OISR
G H 32.Long-Short £t #2032 Y (%3]) L H 33. Long-Short HY FZ1t £2E bl
0,
(531=100) s, (%p) %) mLong-Short MP 74 £ 7t 4918(8/2)
500 - AT - 350 10%
| —TLT
450 276.6 [ 300 5%
200 | Long-Short
- 250
] 0%
350 L 200 o
300
- 150 5%
250 -
- 100
200 - / -10%
| - 0
150 I'M 50 -11.5% 10.7%
100 e i o -15% A
e KRX KCC =26 S0l SUES ot 2uMoLGotet
50 (50) quxl (& AHAE & @& &F4 (& (%)
195 205 215 225 235 245 =) =)
RHE: ofs xtE: oiE
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Weekly Issue: 10 2t O[0f3] |3 ECCO| F& 0} OIAF(20254 2/24% LHXIE )
10 2+ 0|0l 0] ECCO| B 2B oflaf

- Ph= NCCO Bof ¢7F 3R S IF FE oY o= NCCY d7F BRHE XD 109 28 X £H0=2 ofu&|of 2
Shale Boomdj| TE X@Feh M tAZ ZUH O]= ECC Ud| 247t oé AE2|= 0[0] 108&I%A, &2 3EL2 2{A0F/0)
R HAIE ZET FF/MY T GUf B LHIZE EHUS. Cost Curve W9 22YUL Y AYF Al 7Py BX
MEES FOF U= HE A0l X, ¢h= NCCe 550t 73"0”)% el $2 71388 AEL, Ol U2 M9
RloZ Xg. Ufo§0| X2 EZYIZ2.00MO Of/2{Aof Gt Qu’gH ol X2 3@ 2F UEH S=/0HT ZAA
el 247t B9 =02 EMY 227 5 Q12 oo Gof, 22 0|=9 Y+ HH+2 g5, ING #& 0§ 5& Ul= ECC
Cie| &9 =% Lo 277t E ez TH. OHz Uh= NCCO| ool B4 7|gezM9 7182 & 4+ UAes AHO|

- X|'4 104 Z+ 0|07l 0|2 ECCOJ LT FMut 4%: 0|2 o2l Capat 2014\ 2.8MOLE0|Y 202419 7|Z 4 56QEC R
10 2F +63% 7t 0|2 PE Capak 20149 1.5H0HE0]M 20249 268HBHE 02 104 2+ +74% 7t 0|2 QIoH, 0] 39] PE
££0 2014 1703HE0 2024 490BEC R OF +200% St AR, 20241 0| 20| PE £E% 4903HES UH20| WX PE
Capa 8002+ F 62%0| Off's

- 0|29 MEH QYL Xtk 3d 2t O Ao 0]F9) PE £52 T2 O 49 BT § FYOE 20214 Er %U oL,
202249E TR ZHO| FI10L7| AIRUH 2024 AP ATHR|Z 7|2, X 3 2t 0= PEQ| 4E
S 1P 0|2 PEQ] ZQ AZXZ0 WAL/ EREIR OF 40~50%2 A[X|SHioL}, X2 3d Zte 30%EH [Ht'
3L H| 20 ORNORY 4% B0 501 MY, F3Y 42 HFL LA 10% LQlo| SargioLt, 2023~24L501|: 20% S8

- 2023~24% 0|2 PEQ| $Z0| AP AUHX|E 7|80t 24 Y7h FWH T2 0|2-OAlor ZEo|L 20| 2023 U Chk|
2024 OF 28 O|Af 2Z0tW, O|=Z1f OFA[O[Q] PE 7tZ XIO|7} 3IX| QUQH 2023~243 0|29 PE AZXZ0| OfA|O}
FHUOZ AP AKX 7|2¢F ML 0§ S0[9t EQIE. Ol Oil/Gas Ratio?t 31~35817X| 500 2012'd 0| 11~12
atof| Aty XITHX|S 7|20 0|2 ECCOl Y7t FHO| 27| HorxY| e

- 20255E 0]2 ECCO| B&0| YotE MY: 1) 0|3 ofZA/PE FH L 20253 O|F 0p22| T E¢ 2) U]29 ING 4=
O8I LR UM 42 3L AW 0|3 MATLA Henry Hub 717 44 7te’d &8. HA § HY 2| Eot 22

ITod-
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Seaborne Western Canadian crude exports from Vancouver by
destination country vs. exports from the US Gulf Coast
(in thousands of bpd)
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Weekly Issue: Top Glove, FY25 HOHF YoY +60% 21%(2025.1.20Y WUZIAE gh)
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Weekly Issue: 2025 2 0|2 ENYY BE 74 S ol (2024.12.16Y UALE 2]
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02 QY 28 2013 plant, announces restructuring
7 4 Colorado Springs solar cell plant halted as Swiss-German PV manufacturer announces
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EH 119. 33 Trina Solar, =29[0] Freyrojl 0|2 25 5GW OHZ T8 120. 20241 6% 71 DI EHYY 2& AM2E 43GW

Frey rto acq}llre Trina Solar U.S. US Solar Module Production Ramps Up During Inventory Glut
manufacturlng assets Crigin of upstream solar components to meet 2024 US solar demand by step
The battery maker reports that acquiring the module manufacturing assets is the first in the value chain and module inventory levels, as of June
step in its plan to build out a vertically integrated domestic manufacturing footprint Us
that will next include a 5 GW solar cell facility. . - N .

upply (thin-film) W Im) Y ory (June 2024}

NOVEMBER 7, 2024 ANNE FISCHER

[ WariErs I MODULES & UPSTREAM MANUFACTLRING J UNITED STATES

60 GW

BloombergNEF
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Xt2: PV Magazine, UHLEH Xt2: Bloomberg, OtL5H
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Weekly Issue: EZT2.0 AltHe] EFAZRI(CCS/DAC) (2024.11.18Y W7HALE 9

EFHI20 AOjo EtAIZXE|(CCS/DAC)
Occidental CEO, “EZT QMO CCS HAZL OX|Y ZHO2 BHAIBIY: 3Q24 HIZo|M Oxy CEOL E
(Direct Air Capture) A40]| 0f2 578MY o2 A0t 8o, EZ It of|HX| X0l Gier Ba’8S
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TS 9y + Ae Y™ 7|=. O 0| W S0l AMgY CO2e EUfHoz £F0 229 HARY
SOH ST ALY CO2E F20| 9EY 4+ UCH Ag. HZ, STRATOS Pl 70% &5 et 21

ExxonMobil CEO, “It2|7|THOf SE|of YOI, RAZF EFFOICE: EXM CEO= A2 QIE RN 0|0
A9 Yol L2|7| T EFE HE/UIME QM Y. EOF FAQ HAHE ZF HH 7|5
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