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49918t (Overweight) :
A Y)
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A% QFEBE ECH 2% ¢14 WoW +4%2 39 2 X|oj
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596/%. WoW -1.1%. 13 Ot=// US Z2EK(1): 3653/, WoW +0.9%. 35 J5. AHO 9¢ CP 5208/E(MoM £3)

[elroN
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O A1(139%6), BOOC19) S A(12) (DGR B(103%) 7424 B(1%), ECH+605, +4%),
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%9 (Overweight) : RO 13 474, OPEC+| 10€ FAt HAIX o)

WTI 61.87$/bbI(A/-2.18, ~3.3%), Dubai 69.23$/bbl(/-1.38, -1.8%)

7H) o . .
AL 2025 9 OSP(Arab Light) 3.2$/bbl(MoM +1.0$)

BHOEI() B2 SO 9.3$/bbl(+0.6%)

FHORY 13 H

OPECH, 10% SL10f| CHolf fAH oz oler Aoz HojM. ojof Tep QY +1372F b/d SLLHO| 5AE A2 ofyd
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EiYF(Overweight) : M HF 2. T BiYY U UM F7t 25

EHEE(o, $/kg) Mono 6.200$(&2) / Non-China 16.790$(&%) **PV Insight 7| &
Wafer(¢>, $/156mm Mono) Mono 0.127$(&¢})

Cel(¢, $/Watt) Mono 0.031$(2%)

Module(¢, $/Watt) Multi 0.071$(&2}) * (£ 11) ThinFilm 0.200$(£¢})
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EH 15, EiYY 20 Aol ME7HH 20|(PV Insight 7|Z&) CH16. EiYY 29 MG 27 29} 4
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SR 20. 33 /28 74 30|
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EH 26. SISHASM(ENYY) 2t First Solar Yo|2] Hlw
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[E=2CT ]
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20| 4 0|F BRIATF YUK 7|
33 orS HEYCD ¢

Ot Alofo Tfef k&2

eioto|d oY X| Zjek(Flatiron Energy Development)'d) 1GWh 29| ESS

SO0 FLV= OfArFMZST Z2MEO| LFP BiE27t IHE HEOJHF ESS XSS

20260 33, Z=7t2 2030@7(K| 0|2 W 6.2GWh 72 Z2MEO| Ufor QMELNHE 2Eof X0 7.2CWh 729] ESS
HEE 558 + Wl H
K& L OfEt7|§H ESS Tg LFP BiE2] FLto| S, Ol= ZX|OtF SKEHE 2|0t 7t 5782 H7|X} HiE2] gLk 2ol
YFE ESS 2flog MU HA| ALt HAE =0T Y

LGOLIRIEZM, 1 Oloj| HIX B3 'E' 22152 2% (TYAZBA
LCOIHR| &34, 2 HIX ABARf 2219] Hp TI|X} HHE2] SgAf2 HBUH L 3 Al S 2ol F 107CGWh 2.
= U 55 7[20] 109 71710] &= 7| Alef
M A g5 XYL U=0g, WX ABA| Q& 20299 7ERH 20373 12¥7HX| 75CWh 22 H{EE F5.
U] Ots = 20283 8YEH 20358 1297HK| SO 2 5. & 32GWh 7&.
LGOHX| & R40| HIXO| T2 Tl 21 XA 100f| 0|0 of 1@ TF FHO0| HZTH H|Y [X|AH2f0f| TH2f FH|HQl AH|of
UL X FUXC, LA M= F 152 +302 F7. 46A2|Z HiHE| 7FH0] 1kWhT 10053 OOl H2
0ACH Aot g

LGS, K2 AWML Juk- FYE 3T (2MYL)
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LCOUX|ERHELE 62 HEXEE T “TAF B A #aXt9] BE 5 UHE ffoff Y =2 7[&0(1 AH"H
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ZMZ2 202 Monitor(2019.5.31YE]~)

»> Al R Long-Only HAUZZ/$YE Review(HIF HHIE)

FU HAUZF Y HIF $-Qil(20%) + KCC(20%) + RHI"8 LTH(20%) + ZHIH|0| Z(20%) + LGLH2H(20%)

FEE FU S S-OIl(+0.5%) + KCC(+1.8%) + RE|IYUBIEH+7.1%) + 2EH|0| Z(+0.2%) + LGOIEH(-1.1%)
M5B MP F2 S(vs. KRXOf|L4X| Bt MP +1.7%(vs. HIX|0t3 +1.0%) = £1H42! +0.7%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,037.4%(vs. #IX|0t3 +8.6%) = X142 +1,028.8%p

Al 2 Long-Short HYFZ/£YE Review(HIF QIS. B& 2245 U

Long S-0il(+0.5%) + KCC(+1.8%) + ZCITHLBITH+7.1%) + REIH T Z(+0.2%) + LGUIEH-1.1%)
Short 0 ZOITY(+3.8%) + THIFAZM(+1.2%)

MP Z2t-0 S(vs. KRX O gft) MP +0.5%(vs. H1X[0}3 +1.0%) = u 9| -0.5%p

MP 4% 012 (s, KRX Of|LA%| 812} MP +334.8%(vs, HIX|OF 3 +8.6%) = X1F4Q] +326.2%p

> O 3 Long-Only HYFZ/HIF (§%: LGS Hx / UiStqet HYY)
$-0il(20%) + KCC(20%) + THTHR9HQ20%) + REIPE U9t (20%) + FHIHI0I1Z(20%)

P O|#i Z Long-Short MAUZZ (5%): Long — LGEF} WM& TLQ3t BQ / Short —QA4l)

Long S-Oil, KCC, Tf3rest, ROgUaret, 20/Z
Short Jeo oY, orots&EM
X(F9)) THE 37| FAAL WI|(Fh) FHIFUQ| X0l FA| LT 4+ AUS. YU+UE oM Y2Y HE HHR
G B 30757 Long-Only £E1+ HIZ[0L3 H|R(%3) & H 31. Long-Only HY 3=Z1} HIF, £2& Hln
(5.31=100) o (%p) (%) mLong-Only MP 24 E2 %7t 29 5(H| %)
1250 - Zap24(%) 10288 1,100 10% |
—HixX|or3 8% - 7.1%
1,050 + Long-Only - 900 6% -
850 - L 700 4% 1 8
2% | 1.0% 70
650 - L 500 0.5% 0.2%
0% -
oo | ~1.1%
450 L 300 2% °
_40/o i
250 - L 100 -6% -
KRX 5-Oil KCC =0 2ol LGotot
= _/W 2 2 ot
50 e : : : . 1 100 ofuxjgret Q0% (20%)  maisper szt (20%)
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Weekly Issue: 53 EHYHS B} (2025 9/1Y WKL W)

3= HYEE 2Xf
T=Y T8 Altf: =9 2023~24F HH +2 FHELS YoY +7~8% ‘GO GDP 718 YoY +5%E Y. & FA
Y& X &2 Y. oo g S7fef GlOIEAIE/5C T, BV ST 48, THAHFO| =2 BYG/EV/EEY 8%
oY Oz, E0F LT UMY 7HE LA HPEY71B), TEY 20ffIMQ D|EFHE EX] A AlY, 22 =Y T
& & TS AL AS. T=0Me UY R0 HH TS AH|]Q Of 60%E X0, Ol ™ MAOC 2
+Z(OECD B 32%). S0, 202430f|= EfSE/BME = /EV HIZOM OF 320TWhe 3 AH| 7. O] O[E2{0P7F 13 FoF
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HI 64%011M 2030'F 35%, 2035 25%2 ZAEO{OF F, @I & H|FY YRS AfX[Ok= MEMW/
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B2 AR F2Y BYHYE PUsEL
SHO| X| &, AH| LA Top-TierQ! Tongwei, DagoQ| 2Q25 OPME 22t -11%, -153%2 == 2 27

329 EHYE PEXY AY: 8/1Y 5= ¥ 6/ 22HZ PULHSO| oF 5004RMB(7021$) 729 7|52 E/Juf
Ol 7|17 HY H&. OiF 7|Fe 3Q25 £, 4Q25%H WY AGLrEH|/A 10 Of408 XA 1008HE/EH(G1%) HE FT o1,
8/19Y FYYEIAULMIT), LIHHNDRO), AL, 7ML= EI(CAMR), F7IHX|Z(NEA)?t 3522 EHYY LY
HEXZZ HAOD AEH He % KMoF FA A 2 9NE HR. Dagoe “¥7h Ot TOf wx'el EBR’G0| XHXt
FEEAGD o, FL=, 7/24Y NDRCe AXM7AH0|| Tfor 747t £0h2 SIHOIH M ALRE HQotle M7t Ofot
T2t g2 aXl, 7ta BAl Yt Al Hg % 5 MY d9 5 MM AM& 0. 5= TN 22H2E 889 31%
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20K 1, 0= 7ol 275/ H|& 72, FI2, Daqod] 2Q25 Cash Cost= 5.128/kg0| 211, AP 4.195/kgoll £+, 8/29%
53 Z2IM2Z 7124 WoW +26% FSOI0] 623/kgS 7| S, Ol HHO| HAS A Tf 9T It 47

FE: ) 4T oHE WO FIL EYY MY NS RAXWY| INY 54 &S D) MY 48 33 S
ErAHIS SE 24 BYME 33 Y 48 9L BUH 3) Top-Ter Z242|2 YHIE F402 RXXHO| O[T
0¥ 717 Y2 BE OiY YIS AU NI5E 4% 71 4) 2026142 TS 53 Top-Teer BUNZ UMl MY 91
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TH 34, 322 712t AlTHO| T2HZ 2027'U7IR| GDP HYYEECH £2 Y 20 YYES AHY MY

Demand _ GDP Demand _ GDP Demand _ GDP Demand _ GDP

S growth <growth growth >growth growth  growth growth >growth
o
Pre-Industrialisation  Industrialisation Services catching up Faster electrification
16%
12%
8%
4%
"% T Tr"r—"—"—7T—T—T—T—TT
1994 1997 2000 2003 2006 2009 2p12 2015 2018 2021 2024 2027
GDP growth (3YMA) - Electricity demand growth (3YMA)
Xt2: [EAQ2025.02), OtLEH
& B 35. EiYY, HHEZ], EV ARA0IMO| 23 4B|Fo| el MAZOIM AHSH 37122 3 F2
Mechanical, electrical,
Heavy industries and transport equipment Other light industries
< 200 80%
(¢]
150 P ° 60%
100 40%
50 H ﬂ 20%
. | m . B e =
-50 -20%
. \d‘}a 6@6 ‘)\00 O@e 0\00' &Q"a e’.&? \(}ae G)QO{\ oo‘:'o g ¢§0 'oqé
& & G N & & & & s & « Q
¢ & & & o E o &
& é@ Q‘@" ¥ . \\.('\\\3 Q}ep‘ & &
i & Y
X
D Absolute growth (left axis) © Average annual growth (right axis)

Xt2: [EAQ2025.02), Ot

TH36. 332 7ITIES PYOP| ASHME F2/EHYF BISOl 2030 40%, 2035 50%S H/geHor & MY

Wind and solar reach 50% of China's power by 2035 in below-2C scenarios

Top: Minimum wind and solar share of electricity generation, %, in different scenarios. Bottom: Clean-energy shares
by source, %, in scenario Al.

~— Group A: Moderate growth ~— Group B: Rapid electrification = Group C: Ambitious decarbonisation

W wind [liSolar I Hydro  Nuclear I Biomass

2030 9%

e

Xt2: CarbonBrief, UHLEH
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TH37. 330 M} YHLQ ZE0| (EEL HYY WM ZEO2 Hu N5y HE

Clean-power sources are now covering all of China’s demand growth
Quarterly growth in electricity generation overall and from clean power, TWh

W wind BlSolar | Nuclear  Biomass

200 Total

Average
7‘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
X}&: CarbonBrief, OtLEH
TE 38 3 YUY YY HIF TE 39. 07 YHYE LY BIF
Other Natural Gas Other Other Oil
Renewables 3% Renewables 0% 0%
18% 17%
Hydroelectri
C
5% Natural Gas
Hydroelectri 43%
C
13%
Nuclear
Nuclear Coal energy
energy 61% 18%
4%
Coal
17%
X} &: Bloomberg, OHLEH X} &: Bloomberg, OtL35H
EE40. 33 38 EBHYY S2Z YHIQl Capa CHE4) 32 20 EHYY Z242I2 YO Capa 7I& M/S
(th Ton/Year)
mCapa .
1,200 - 1065 Tongwei
| ) 7|Et 28%
1,000 33%
800
600
400
200 East Hope G%'—
6% 15%
0 Xinte Daqo
Tongwei  GCL Dago Xinte East Hope  7|gf 9% 9%

Xt&: Bernreuter, OtLSH Xt&: Bernreuter, OHLSH
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T B 43. Tongwei/Daqo 7}5E 22192 OPM THE 2zt

(mil $) . (%) )
—e— Tongwei GCL-Poly Dago —e— Tongwei Dago
3500 - 100% -
3,000 -
50% -
2,500 o®.
] R B v,
2,000 0% OPTO-T-ee S0 W.m
1,500 |
-50% -
1,000 1
500 -100% -
A_/\/‘sﬂ_ﬂ/&/
0 {0=e-e—0—0- A\
\ -150% -
-500 - ~e
-1,000 - -200% -
TH18  1H19  1H20 1H21 1H22 1H23  1H24 1H25 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
Xt&: Bloomberg, OtLEH X}&: Bloomberg, tL-5H
G B 44. Daqo®| 2Q25 Cash CostE 5.12$/kg
Cash Cost and Depreciation ($/kg)*
$14.11 w Depreciation
30.79 ECash Cost
Total Production Cost
$10.09
0. 90
$7.69 $7.55 $7.57
$7.26 $7.26
$6.84 $6.82 $6.92 561 $6.81
$5.86 $5.70 $5.82 $5.92 $6.29 $6.31 3 0.75 - 0.9 0 o4 - $652 $6.50 $6.37 $6.19 $ o
0. 850 S0 940 88 0.973880.9( g ; SP0. 75880 760 ) 8] 512781 = ,2.1,
AR LRE
4 B6.5 b6.75066 6
5.0 M4 o 2 o5 04855.3 5.4 15 heit 5.348k5 045 3 s 11
Q1 Q2 Q2 Q@ Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024 2025
Xt&: Dago, ottEH
L 45. DaqoQ9| 2Q25 Z2|42|2 O 713 4.19%/kg
Polysilicon ASPs
$36.44837 41

$8.79

768 $7.97 $7.66
$5.12 $4.69 $4.62 $4.37 $4.19

Q4 Q1
2022

a4 a1 Q@2 a3
2021

‘@1 @ a3
2020

.02.

Q4 Q1 Q2
2025

‘a1 @ a3
2024

Q3 Q4 Q1 Q2 Q3

2023

Q4

X}&: Daqo, Otz H
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CH 46. DaqoQl 2Q25 E2|M22 TN 17 Y| -71% 4. 71582 33%00 St

Polysilicon External Sales Volume

63,263

59,906

43,08242 10142,191
38,83937 545

28,008

231861 47121,06021,183

19,101 18,881 18,126

Q1 Q2 Q@3 Q@ Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q@ Q@ Q2 Q@ Q4 Q@ Q2 @ e a1 Q2
2020 2021 2022 2023 2024 202!

Xt&: Daqo, Of43H

EH47. 33 29 EHYY W2HQ! 71 Hyt EARE 35 CE 48, E2N2IZ 7HH (32 vs. HIFD)
k
R YsE % 9 Polysilicon(% =) Polysilicon(t| 5 =)
30% ]
25.51%
25% - 40
20% |
30 | “
15% - [ \
10% - 20 16.79
6.72% 7.58% /
J f
5% 10 - 7
0.42% 0.00% ) 6.2
0% | ‘ ‘ ‘ ‘
Polysillicon Polysillicon ~ Wafer Cell Module 0 ———
3= C= 19.8 20.2 20.8 21.2 21.8 22.2 22.8 23.2 23.8 24.2 24.8 252 25.8
X2 PV Insight, OtLHSH Xt PV Insight, OtLHSH
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CH 49, 8t A9 A2 B2I 2|2 3~4t1 7t O|OfA T B 50. Ef=t/LU[0]/THT Ao A3 221 2|2 3~43 2t 0[of]
(AIO—{%) .
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Q Aol REY ot
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3/E) e '17~"24 Range —"17~24 Average
——2023 — 2024
850 —e— 2025
750
650
550
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350
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150 +
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—e— 2025
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800 -
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——'17~"24 Average
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(200) -
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2023 — 2024
—eo— 2025
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EH 113.PX ORI 0]
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0
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100 -««(((g(((((((((u'c“«g,‘«“«.
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0
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165 -
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105 1
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Xt2: Bloomberg, OtLIEH

TH 118 8D ORI 0|
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2,000

o
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T H 120.ABS Ol %o0|
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—eo— 2025
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/8 e '17~24 Range —"17~"24 Average
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o ol
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80 | A } \lw \ 50 | 50
75 /V I i 77 40 3,000 -
70 n L 30
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2,000 |
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G E 151 A0l 0|
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Xt &: Petronet, OHLSH
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0
5
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— 2024
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