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o}s Q= Q719 sHTH(1)

* EIA, 0|20 .G AYAHG Peak Out Al 2027t |4, AlX|
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Saudi oil price war looks like unspoken
gift to Trump

By Ron Bousso

Aa | (<)
May 15, 2025 7:21 PM GMT+9 - Updated 3 days ago H ‘ ‘ i <

Xt&: Reuters, OtLGH
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J|CEE 4 Qe 2TAQ0fst0| 92

SOl 7| & NCC OjH] {7} 958 2T = Ue

U, M 29| $adYoll TE 0 7|t + Ao

S-0ilo] AfSIP|E YTiE 02 Qajet X

=2 SBR 34 2H A 22 ABS 34 ETF 2025ALE] ATH

(th Ton/yr) (th Ton/yr)

O3 BR = A‘l —o— =7 o] :EI:H ABS = A‘| —o— =7 0]
E S o I'%(‘l‘) 2’500 - o l'%(-r) r 200/0
300 - - 6%
[ ]
200 - - 4% 2,000 - - 15%
100 2% 1,500 4 oo
r 0
0 - 0% 1,000 -
_0-¢@ o
¢ \. d \3.3% - 5%
(100) - Q%) 500 - \ .,o\ °
-0
AN \
(200) m - (4O/O> 0 T T T T T o\ T
-0.5%
(300) - - (6%) (500) - - (5%)
09 11 13 15 17 19 21 23 25 27 29 09 11 13 15 17 19 21 23 25 27 29

Xt2: Industry Data, OtLtFH

Xt&: Industry Data, OfLHEH

OllL{R| /2Fe} -



N

)]
)
N\

~

0

4. 4995t (Overweight): 2| 21Y2| 0|Q

UE, AMoIZ Hol2t2 9 Y2y -’.‘-&II 7IEH

c 2 H2(EUES) v Ul=/50]9 %—1‘—-1‘—, '='EP"—I EH T, 'E—I C *J*f%f 57t T YH2E 52H oY
A, UL/ A0/ B2 F A T Top 3 =718 S22 HUTFL I s0{UX| Fof 2025'E EfO|EDF HUIEE +&5 Ol
o THATY 45Q M|MHBH| FX| 27F. EF I 04X M g T2t 7|£0[7| . CO2 TAH|Z ARl ZEA MSY 0 ol

2025 HYHLE 55 37t5 32 Y

jo

hir O|2 QI 22 FULE sa2 EIOIES B & oilY

Potash Production in Selected Regions

World Potash Supply and Trend Demand
(millions tonnes KClI)

(millions tonnes)

26 _
24 2023 W 2024E  2025F 90
22
20 85
18
16 j: J Supply
14 Constraints
\
1(2) 70 Trend Demand = - §
00 65 ~2.5% per annum " \
8 - %
6 60 L~ \
: > o |||II || §
0 | 50 = -. N\
Canada Russia  Belarus  Europe Middle East China  Others 2010 2015 2020 2025F
Xt2: Nutrien, OfLH5# X} &: Mosaic, Of45H

OflLAR| /2$8} - 23
9




FIAYA M HIS 360 SR TIAEYI HE 8y

o NextEra Energy CEO, “7tA 2010t " A A H| 80| 2022\ 785$/kWOJ|A TXl 2,400$/kWZ 34| O|4f 45"
° JIAEYI 0 S5 EPC QI B X JtA olme} 1= X|H 52| 0] %
* Siemens Energy CEO, “7tAE{HI ALt53 O 2 QIOE Y5 UAY. 7TtAEYI S0|E& MAIHO & 2~37 X YTt ALt 7t5”

20224 7|2 D2 7LASHA 71 BIS-L 820$ /KW, HIAS 36 Ol 353t HO= 2%

—

dollars per kilowatt

$ 4,000
= solar wind natural gas
$ 3,000
$1,451
$ 2,000 $1,588
$0
2013 2022
20
10
0
2013 2022
Xt2: BIA, Ot EH
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5. ENY Y (Overweight): O]z L st Q2| &E

Eiggol Y 22E 5L

ICt

* NextEra Energy CEO, I3 20

- - - -

2HH™ 428 +55% $57t HY. 0| & 3F017| Yol @& 20| Z 2 (all of the above energy solution)
* NextEra Energye 51 Zt XHAYOf|4X| 175GW, AT A 13GW, M 3GWE X

* XPJoIHX|(JOl, HlYY)e T 715 7I50tH, 7tARH A& 2030 O F, HH/SMRE 2035 O] F 0|’y

NextEra Energy CEO, YOl 713 WrE CHQto| H £ Tk 2%

NextEra Energye 2|CH QE2IE| AF|Y A2HAY AA| F SHLt

Top 10 operating utility-scale renewable capacity
(MW) = \Wind == Solar Hydro
Nextéra Eneroy |
Berkshire Hathaway _

Brookfield Corp. _

lberdrola _
e AG I

Enel SpA |
Southern Co. -

EDP-Energias de Portugal [N

Xcel Energy [

Electricité de France [l
x}2: S&P Global, OfLtFH

0 5 10 15 20 25

30 35
Xt2: S&P Global, OfLt5H
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29| 0|5} EHYY A1 -IE= AD/CVDE EI'

° 2025 4, FEOt 47022 290l +Y %% EH‘%J:%‘ Eg/**'OH Ci$t AD/CVD %|F ™7
c FEOI VFOZHY £YUE = HYY R=2 g4 tH, A £UF2 25, 44 U8 50l 2= H|Z0H{0F OF7|
o 0|2 Y A g3 £FL U A| Value Chain U] 2! HET7t &/gH First Solar, $rof&240| 82|

AD/CVDZ 218l 0= W FEot 47H=R 22 RE 2YUkl= 2Y 2 20304712| 0|2 @& CHY| M Capa’l B2 2%
(GW)
7 . 5Ot 4712 ol - 100%
ot s 4| 3 60
7|8t —o— FE0 4713 H|F(2)
6 - - 90%

5

- 70%

- 60%

1 - 50% 20 21 2 27e 28¢ 29  30e
0 40% B c-Si/thin film cell capacity = PV installations
- T - (o] _C: . . .
23 24 24 25 [ c¢-Si/thin film module capacity
Xt2: Bloomberg, OtL}5H X2 CEA, O3
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23 AAlof| CHst AMPC A2 3T 7Hs% =OFA

* IRA MX| 7HE QI AMPC(45X) ZX7| Y Z(2033'F->2032F)1 FEOC 7g 41 H|A|
o 0|2 EiYY B F 52GW F 5= M| & llluminate 5GW, Trina Solar 5GW, Jinko Solar 1TGW G & 21GW=Z 40% H| &
* FEOC 780 Iz} F= X| 20| S0{2t GH| T YF e AMPC 3 S71% MY. I da1Y oA 71579 =01

0| 2 M| 52GW 3 3= A[20] ZHE MU= 21GWoi| 6l Jinko Solar, ZH20ilM AMPC(45X) 2|2 22

W) Operational Under Construction Announced

120 Q- Alan Lau {BIO 22422761 <GO>}
Okay. Okay. Thank you. And my next question is about -- so did the company receive IRA credits
for -- for the production last year at this point in time, or -- or if the company has sold any of the
100 IRA45X credits already?
A - Charlie Cao {BIO 18875264 <GO>}
i You know, last year, | think we -- we filed, you know, the filings, and -- and you know, it's a kind of
80 - the -- the deduction of the, you know, tax payable, you know, for the -- our facilities. And this year,
we are exploring the opportunities -- and to sell credit to the outside investors, and it's in the
process.
227
60 - Q - Alan Lau {BIO 22422761 <GO>}
So you managed to get the credits already, just managing to sell it to financial institutions, right?
For this year?
40 - 42.1 A - Charlie Cao {BIO 18875264 <GO>}
8 233 Yeah. This year where we plan, you know, it's because, you know, we have 2 gigawatts in -- for
0 operations and -- and yeah, there's a lot of, you know -- you know, potential investors who are
20 - interested to, you know, to -- to procure the credit from the facilities. And so, we are in the
10 process of the communication and negotiation.
15.3
8.3 15 Q- Alan Lau {BIO 22422761 <GO=>}
0 - , : —
Polysilicon Ingots Wafers Cells Modules
Xt2: SEIA, OtLp5H X}&: Bloomberg, OtLt5H
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5. Top Picks

S-0il(010950) | BUY | TP 80,000%! | CP(5¥22¢) 50,600

Al

e e S T

10

N

c EYIO| HI|X MIHBH 27| HIX|= Qo[ HH7| A2 8= HXOMH fXI2 HY
©2025~26d U= 4{H|F Mile 25E 2l A XX E 7|FSE Y. = &+& g2 7159 = Y& JHOFU FA| o1y
c EZIOO| 35 TS T, OPEC+Q| Hfg it AT, FHLLE Ol M -]2] OFA|OF R L2 Qol OSP P8t 7t5°d =OF

2H25 P02 £t 7 iy ARSI PJ 2026\ 12471 7141H 25, 3He71 Y 7t8 oIy
S =5-0il 0|

TeaC Naphtha
LPG
1,500 | (463
/%)

Monomer

ofiE (582t&)
D233 (772E)

1000 SELT|QNl (202HE)
Steam Bl (28THE)
Cracker
500 - 326.9 CIEE!]
180THE)
LLDPE
0 i

880t
Naphtha (2508F) ( &)
Off-gas, etc. (802LE)

(500 - g HDPE
(442rE)
(1,000 -

1021 4Q21 3Q22 2Q23 1Q24 4Q24 3Q25 2Q26

Xt2: S-Oil, ofUFH

Xt&: S-Oil, otLHEH
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S-0il(010950) | BUY | TP 80,000¢ | CP(5¥22¢) 50,600

* PUOIY 2024\ 4.2 AR > 2025'F 5. 7K AU (YoY +35%) > 2026'F 1.5EM(YoY +163%) O 2 CS2tOIEITH JiM HY
* AfRl P) 20264 “JEt7| 71A18 &4, Ofe7| & 7ts 0. 71 & 24| OiH| M7= =8 Ao=2 oY
© 2025'4 7| & 12M Fwd PBR 0.684H = HAPY £[OHHE. HI Xt H|MGH 27 TIX| S ARRIP) 7t O] Ui JF T &2t Al 2o K87}

Financial Data (S A, %, BH, ) 12M Fwd PBR BHE Z}E
EXX| B 2023 2024 2025F 2026F ()
200 -
Of =oH 35,726.7 36,637.0 35,835.6 36,216.3
FHo| 1,354.6 422.2 570.0 1,500.5
150 -
1.8x
20|92 948.8 (193.0) 58.4 739.5
1.5x
xJI= PSP Ix
528 (54.9) S Ry 1,166.3 100 | -
PER 8.55 (33.09) 101.60 8.03 0.9x
PBR 0.90 0.73 0.68 0.64 50 0.6x
[
ROE 10.83 2.18) 0.67 8.22 |
DPS 1,700 125 1,750 2,250 0

060708091011121314151617 1819 20 21 22 23 24 25
xtg: otlUEH It&: o5
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2U=(014830) | BUY | TP 130,0009! | CP(5%22%) 93,700

° 2025\ HOIZE A AO|Z HOJIQC HY. B 402 TXQ} HLITH/A|of/ Mtz A0| FIRCH TS
o EFA T 45Q MUFHTL 0|2 ) 0 04| YHISO| 2| 5 YYO 2 QX|H0| Wt ErATZ AR A% 7|cH
- 2Ah $3 UHC F48 S0l 20201 CHH| X Capat +32% B7H0H 2% 4% X|4

CIUUE A AIOIZ HIOIH .2 20254 F0I2 HE THM 1Y RUES| Capa 3 1. 202013 TS| Capa +32% 37}

orel =3 oS B3 0py £ LS o UHC
EPY |

th UHC

150 80 =

: 24 U2
4 &MU

120 | 48.8 90.3 O%Id ®

60 - 40
90 -

40
60

20

17 18 19 20 21 22 23 24 25F 27F

itz QU e, otUE x12: QUE, oiUEH
OllLA2]/2k} -



2U=(014830) | BUY | TP 130,0009! | CP(5%22%) 93,700

* 012} 2024'F 954 > 2025'F 1,398 (YOY +46%) > 2026\ 1,518 (+9%) 0.2 I 0fl’g. 2026\ A £|TH 0|2 0’y
* QAT E AT Ho=t2EQ 20 TE 219’9 Ha7t A0 HEL| TfE. §= CPs 520 & H4 HA AL Its
* 20259 779 ROE 9.8% CH{H| PBR 0.574H, PER 6.098| =2 ZCH X{"§7t ‘JEl. HAZE APY 7Hefol| T EFRO01E 37t 71TH

Financial Data (T AR, %, BH, &) 12M Fwd PBR YHE ZIE
EXX R’ 2023 2024 2025F 2026F (K19
200 1.1x
T 11337 1111.6 1,401.2 1511.6
goio|l 32.1 95.4 139.8 1518 0.9x
150
0|2l 16.3 76.2 103.9 113.2 0.7
w72 (86.9) 367.5 36.4 9.0 100 |
0.5x
PER 28.21 6.42 6.09 5.59
PBR 0.51 0.48 0.57 0.52 50 - 0.3x
ROE 1.80 7.96 9.82 9.80
O T T T T T T T T T T
DPS 1,600 1,800 LEty 1,800 15 16 17 18 19 20 21 22 23 24 25

xt2: OHUEH xt2: oA
OllLA] /48 +



2o MQ9151(011780) | BUY | TP 150,0009 | CP(5%222) 108,100

* 2026\ EUDR A|%, 2Ol FZ £5 § YYO 2 20251 O[HEI| SHE| Tk MAH TS/ 1T M| HY
« Z:320]| THYH 0] 20 M| 50% Sk L[O|/ENR R AKIQ] U] L M/S HTH 5. 2025 O}E7| HEY NB Latex HO{ZHQ.E T}
« ABS, HlS QT FBUYE F 0| A0 W2t 0AR THs. 2 7| X0 E FIUYET WU XL X0 Q2o ZOIE

{R DT FAI 20254 SHEI7ILE] Z2H2E UEHE 2Y STMG 28 YY1 2 Mo| Capa bl
($/Ton) . (th Ton/yr)
2500 ——Natural Rubber Price Year Average 1,000 | 946

800

WD

400

) WW A JA : \Ww

1,000 - ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ NB SBR BR SBS SSBR NBR SB NdBR HSR

2,000

6 17 18 19 20 21 22 23 24 25 Latex Latex
X}2: MRE, OHLt5- At ST QUL oiLtEH
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2o MQ9151(011780) | BUY | TP 150,0009 | CP(5%222) 108,100

o JYUO|2l 2024 2. 7HAHY > 2025F 4 3HAM(YoY +59%) > 2026'H 5.3MAY(YoY +22%)0 2 Il|M 0|y

20253 O}E7| 0| NB Latex?] E0{2H@ £} Al
- 2013 YEflo] BHEHOH YR AEO U T

Financial Data

X X X}
T TTS

(S LAY, %, B, &)

Y B9, ANl 27t Y 59 B2 o]

S48 30~40% ZHOt A|, 2025'3 7| = ROE 7.2%, PBR 0,542 X X7}

EXIX| B 2023 2024 2025F 2026F
WTELTH 6,322.5 7,155.0 7,732.9 7,755.6
Fo|el 359.0 272.8 434.9 529.5
20|92 446.8 348.6 450.8 531.7
su8 (56.2) (22.0) 29.3 18.0
PER 9.57 8.00 7.19 6.06
PBR 0.72 0.45 0.50 0.46
ROE 7.77 5.88 7.23 7.97
DPS 2,900 2,200 2,200 2,200
NERES

0607080910111213 141516 17 18 19 20 21 22 23 24 25

ttg: o5

12M Fwd PBR YHE ZIE
(M)
500 -
400 1 1.6x
300 - 1.3%
1.0x
200
0.7x
100 - 0.4x
O \\\\\\\\\\\\\\\\\\\\

OllL{R| /2Fe} -



SteHE24(009830) | BUY | TP 40,0009 | CP(5%122Y) 33,300

FEHG OlUX| AjEY &5 JlM, BE AYY HXHE X4, FIF AMPC HIY 522 2025~26'F YT &ML FRATH I ofy
BF AYE AMPC(45X)2] FEOCH| g = YN HXxg 7 HTHe| Brit 0]
© 2025 ¥ FIH AL Ag0| G O|= Ul +XAIEL 9= 379X

SHotE 2 M EfYY A1 Break Downat 1%

2

LSRN, 2025 U 221G /(RS E 40% HY)

X100 Gw) 2022 #2023 ®2024 = 2025F
EID g 9 7| ALY 10
s AMPC TEIG OflYX] At
00 1 ey 5
400 |
[ ]
300 A\ S ¢
1 °
200 s .,°/l\;.°/l\..
H ! 3.4
0 —!{.;a#.r‘.;. 44 \\'l\ iU UULNUD DU
¢ . I I ) |
(100) - . 3.3 3.3 3.3
(200) -
(300) - 0
¥z glojm s =8
(400) - FHE{ AHI CTHE 4+ FHE] AHI
2Q17  2Q19  2Q21  2Q23  2Q25  2Q27 FHAZ ‘ SHE4TIE AY
Itg: eorE 84, ofbsd X2 vtota M| Ol

OllL{R| /2Fe} -



SteHE24(009830) | BUY | TP 40,0009 | CP(5%122Y) 33,300

o MAI FAUoO|Ql 2024 -3HAHL > 20254 7.5MAHLX (YoY +1X2) > 2026%3 09X (YoY +20%)0 2 L=
« 45X0| FEOC 770l IH2 B FIYQ| HHE Ol A A| FYX| 27t A% THs4d AE. H0|Z AIQ| Boj2te

o =Xia FAS ¢ B3 XHLHiZE 5O O[HIE EAY Al FI19] 7t J5 50l E = UE A

o I OfjAy
C IH5AE Ea o]

Financial Data (THQY: Al %, bH, ) 12M Fwd PBR YHE ZIE
EXIX| B 2023 2024 2025F 2026F (K9)
100
WY 13,078.5 12,394.0 14,990.3 13,986.0
Aol 579.2 (300.2) 749.5 898.3 30 -
1.4x
202 (141.0) (1,404.4) 247.9 402.9
60
1.1x
22 M ESPN| o 62.5
PER (49.69) (2.00) 23.43 14.42 40 - 0.8x
PBR 0.84 0.29 0.60 0.57 0.5x
20 |
ROE (1.66) (15.99) 2.60 4.10 0.2x
\
|
DPS 300 300 300 300 0

xtg: opUEH It o5

06 0708 09 10 11 12 13 14 1516 17 18 19 20 21 22 23 24 25
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> + <+ - - - « -
SO WS WY Y 2EZI S
S-0il
19e
o U =xjolA =y
i <o U gt sxol 8 . —
— 25415 BUY 80,000
100,000 | 2519 BUY 95,000 -38.35% -31.26%
80,000 SN 24712 BUY 85,000 -28.78% ~19.06%
2425 BUY 110,000 -34.12% ~24.09%
60,000 - 237.17 BUY 100,000 ~28.65% ~19.30%
40,000 - 2322 BUY 110,000 -30,56% -20.82%
20,000 |
0 ‘ ‘ E— ‘ ‘ N
23.05 23.08 23.11 24.02 2405 24.08 2411 2502 25.05
Sxi0 WS WY Y 2EZ7 YU
quc
nejg
2l ‘é’ﬂ EXIo| A %Ex;
140<,0())0 7 ayc AHTP t FXpA F7t 52 | 1/415
120000 | 25515 BUY 130,000
254,14 BUY 120,000 -28.74% -25.17%
100,000 - 24.10,14 BUY 110,000 -35.62% ~23.00%
80,000 | 24,520 BUY 130,000 -30,14% -10.38%
60,000 | 24.425 BUY 110,000 -9.04% -336%
20,000 | 231031 BUY 92,000 -18.52% -4.46%
10,000 23.10.16 BUY 85,000 -18.74% ~15.88%
' 23.10.13 Not Rated - - -

23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
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E2oH HE WY U Z537t 22
UM Qulot
1)2|&
o o Exto|A =5
il | ——ausgen 23T P e T ma aamx
255.12 BUY 150,000
- 0y — 0
150,000 - 25116 BUY 140,000 18.04% 9.64%
24118 BUY 180,000 -45,59% -37.22%
24.6.19 BUY 190,000 -24.47% -13.05%
100,000 4 231017 19 B - -
22,1017 BUY 180,000 -24.15% -9.50%
50,000 |
0 ‘ : : : : : : :
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
E210/7 BT U Y SEZ7F YU
P e
3
L EXlo|A agxy
70550 - ororass 4%TP i g sEe B3 £ 0/4/
60,000 25515 BUY 50,000
' 25425 BUY 34,000 -5.81% 9.85%
50,000 - 24.11.14 Neutral 23,000 -16.31% 17.83%
40,000 24418 Neutral 29,000 -10.63% 16.90%
30.000 | 24223 Neutral 31,000 -12.62% -6.29%
20,000 | 23.10.16 Neutral 34,000 -2.52% 16.18%
' 23728 Neutral 44,000 -22.61% -11.25%
10,000 - 23717 BUY 60,000 -28.47% -25.92%
0 : : : : : : : : 2319 BUY 55,000 -16.74% 0.18%
23.05 23.08 23.11 24.02 2405 2408 24.11 25.02 25.05
-—
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Compliance Notice EZAISZ UTARY U E2IO|A H|2FZA|
* 2 X2E AT o AERAIY)s AEY AP URAOI0] QL0 0L o EX[0|Z0| Q17|7He FHY O|T 1VHYL 7|Z02 ML
SY S WX QA n, 212 9 AHE FYV| BP0 Holgd O
ECIYrR= 71y 2R
o 2 Xf2LE 7|HEXT S H| XA AR HIZUE ARMO| gl&UCt BUY(@H)_SEFI17F HFIH O] 15% 01 45 o1
N N z2l) SEZEIIFEZEIL O] -15%~15% S
o THARS 2025 59 19U I OIYBIAIS] XS 19%0[4) BO Ol1 QIX| oAl Neutral(FE)_=H25 ES Gl
a ERERE ° = o= e Reduce(H| S54) SEFIPL WEIE O] 15% 0|4 ot 75
* XS AT offE2| AE(@ANY ) 2025 5Y 192 B OHTYAL §IHF o Uy 2R
e =H80t1 Qx| ULt Overweight(d| S2TH)_AFX| 7} SXHX| 4 CHE| 15% O 5 o
o e = x Neutral(5&)_H %I 47 HX| 4 Cfd| -15%~15% S
2 ZARtRE 00| £X0| FEE HBY SHO2 APYL U 0H, Ofmvt F0| Undenweightt| S 4) IEX| A7t SIXIK| & Th| -15%~15% S
T 2O SN 3 HE E 4 PEUY. EOF 2 AR50 5 W8S A HE
Y Ot Itg Y FEE Qo Ao, O FHGO|L THYS BEY &+ gleg ] BUY@H)  Neutral(FE)  Reduce(ff) oA
2 SRR RO T MOt X FEFES O] BIEYCE TR OJHD ZGEXEO| S 94.98% 5.02% 0.00% 100%
LO0l|E & Xp2e DO FAFEXIQ Zajof CHeh WX MQATHO| SYXEZ A *7]ZY: 20253 05 162
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