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22+42| News Flow Check
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> At F Long-Only HAZZ/4£UE Review(HIF HHE)
FU HAUZF Y HIF
=4 3 2AE
It58d MP F2h2 E(vs. KRX Of|4X|2k2t)
It58 T MP 5829 E(vs. KRX 0L X| 3t
Al 2 Long-Short HYZ2/49|E Review(H|F US. O

SKO| L=H{|0] 44 (25%) + S-Oil(25%) + 53 4.80t5H20%) + KCC(20%) + 24178
SKO| L=H]|0] M4 (+0.1%) + S-Qil(-8.3%) + SV A Q0F0H(+5.4%) + KCC(+11.7%) +
MP +1.6%(vs. #lIX|0F3 +59%) =
MP +1,874.5%(vs. HIX[Ot3 +69.3%) = Xf4
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LItH(10%)

FHIE LA (+2.2%)
XTp49| -4.3%p

9l +1,805.2%p

298 )

Long SKO| L= HH[0] M (+0.19%) + S-0i(-8.3%) + XA QUBH(+5.4%) + KCC(+11.7%) + REHLUOIOH+2.2%)
Short LGUIBH(+23.9%)

MP 2012 (vs. KRX Of|LX|8ke}) MP -2.1%(vs. $IX|0}3 +59%) = X1f4-01 -8.0%p

MP 5% 201 5 (vs. KRX Of|LX|8ke) MP +518.0%(vs. HIX|0f3 +69.3%) = 1440l +448.7%p

> O|# Z Long-Only BAZL/HIF (5% ILAQLIYY, KCC BE / QUE BY)

S-0il(50%) + SKO| =04 (30%) + U E

(10%) + SHP8292(10%)

> of#l 3 Long-Short HYUFZ (§3: Long — FLAQEIY, KCC TE, JUE TY / Short ~Q32)
Long S-Oil, SKO| LHj|o| M. S| E 2y Uvtet

Short LGofer otorae
X(FO) FRY FH7| SAAADY TI|(FLH FHESUO| K0je YAl LY + QLS. U E THOM Y=Y NS He

CH 3871257 Long-Only 2282} HI(0I2 BlZ(%3) SH 39, Long-Only Y 21} H|Z, 498 vl
(531100 . %p) %) mLong-Only MP 74 52 %7t 40 B(H|F)
2,500 EhA() - 1,800 25% 1
—Hix|ot3a 1,805.2 | 1,600 20% A
i Long-Onl |
2,000 9-Only 1,400 15% - 9
1 500 11.7%
’ 10%
1,500 - 1,000
L 800 5%
1,000 - 600 0%
- 400 -5%
500 1 200 -10% - ~8.3%
0 KRX sK el 2 KCC 2g
o T T T e | ofuixioteoj ol 25%)  sgoror  (20%)  wmaigjy
195 205 215 225 235 245 255 (25%) (20%) (10%)
xta: viUE xtE: OfLtE R
T H 40.Long-Short £2Eut HIZ|0L3 H|w (+3) &R 41. Long-Short HY F=21 £9YE bl
G317100 x21801(9) (%) ) mLong-Short MP 78 % %2t +2I8(8/4),.
750 - ST - 600 25% - 9%
— | X|0} 3
650 - e 448.7 | 500 20% 1
Long-Short 15%
550 - 400
10% -
450 - 300 sop |
350 A - 200 0%
250 - 100 5% -
150 -0 ~10% - 8.3%
KRX Sk SOl 2T KCC  2E| LGkt o
50 V (100) OHX|oE-H[O|E (F) MR2et (B) LAY (%) &FM
195 205 215 & &) (3 (£)
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Kly Issue: 153 2t0] OFAJO} FQAL U7t 99 20 (2025 2/22 WHKIE W)

158 QUQJ OfA|OF YJAL A7t 29 =T
i WTI7t Dubai | FZOiFLE?: 2000~2010E7EX| WTI= (Dubai+OSP) CHH| OF +3.6$/bbl T2|0|Q 2. 1) 0|29 g
UE TN Z4 2) 55 +8 s30% 27 SEURHeaw)E MY + U= 1E9f 2H7F FE0 FEUFLgh) ZA
THH2Z A0 H& WTI 12 3) 2003 O[2f3 7 0|2 Heawtt §F HRY o5 SUHE £ 4) OP I = Z
4%, £0|, Saudi Medium/HeawyQ| OSP= -3~-6$/bbl 7|2, GHH 2011E~EI{PEX| WTI= Dubai+OSP CiH| SF -6$/bbl 2l
Hefl. 0|=e U2 AT 571 & OPECH 2, OfA[OF L EobdH| &tho| THE FEUS +2 571 BT
Qtofl WTIZ} Dubai2Ct HIME! 24 2Tk 1/302 EX{ WTIQH (Dubai+OSP)Q| X0l 1$/bbl LHQ|2 FWF 1, 2026~273 &
TO| Yol 7ts’g =0t 20263 FH 0j=2] AF By A7t 2AHYE7| 2. X, Ol Rig Count2t DUCSTHZ|R7)
BﬂwqﬁéiﬂﬁO%QNWEowéI%HWEW—WM g% AY7E OPEC+ Stk X7 S Ut 52
wuor% o, H|l+get R 0= |Y St T 7| Z0f 0j=2 FotE HAIR, AL SF0| OfA[OFS
T HE F WTke %mej@meowquwglnLM =OF%l EULAHI4O?3% 7|1& 54 Tl () o
WTIZ} HI44E 2000CH, OFA|OF ZY-3-AtQ] OFEIO| O|FEHC) FUCE: WTPE LE Z{ele 2000~2010E7HX| 0= SE78RUH
O-I
od

dJo 4n 18 r_LIE

>
-
L_|o r_L
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o ric

ue
N
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Valero2| IO-| /EBITDADFRI &S S-Qil THH| 2F 2%p SAULCLf Shale Boom O] XX Q7 QU2 Of 2%p 2YE
A|HDF HE QY. &, X Duabi+OSP] JTHA R Heh T+5782 OFA|OF QA 2EXMQI Of QY E AT MY

10

o3 BRUH FUUQ MUK7L S0Ik 20158 0| 30| Medum U8 B9 HIF HA vs. Light/Heawy 29 £
Yrjol 2 €IS FUURY 0|9 WG 45 YCh P DEOHH| 27t 2y S0 7|9, UK, 2026 LE WTIO| HTh
WHIEUERE 39, 02 i UROIME 03 U 49U S4 v FF4 A9 WOt galvt Melo] € 4 9le. v,
9130 NCC REXHO| T2 FLEA 48 UAS 2Ot 4|
: WT-Dubal 712 TR ORMot oAl BXX Y7t 9918 jul. 0|, 3y AHRCIo| ORKory OSPel S BHoj
r0|u*(°+°I)L 29 AYO Y WS Cvte 2 SXixol Y B0 A4, K2 013 FRYHY
o301 SR §2 BT 00| CfYt F|CIU U UE. BIOIE O 24| X148 2. SKOILHOIHE Top Pidksof 231
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[¢} [¢)
FUAR0] M|} ojLtE 20| 82
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GH 42, WTIQt Dubai+0SPQ| 210, 15 2t 7k M 2l% CH 43, 0= DUCs, of 124 2 2|AM2[7HA| 812
$/bbl —— WTI-(Dubai+OSP) th b/d 7 i
(8/0bD (th b/d) S ——DUC Oil Production (mil b/ch
20 - . [ 14,000 10,000 1 e - 15
15 | & 13,000
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10 | - 12,000
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0 - /10,000
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EESTS



0olld2] /2t Weekly Monitor

G H 44, 0|2 OilRig Countt 2|4 & F LB 45, 0= Valero®t S-0ile] FAUOIYE H|w
oM L Sojolol = _Oi| ool =
—— US Qil Rig Count mValero 0|2 S S-Oil o g
1,800 - 8% -
1,600 - 7% - 6.5%
1,400 - 6% | 5.6%
()
1,200 506 | 4.8%
1,000 - 4% | 3.7%
800 -
3% -
600 -
[} 4
400 | 2%
200 - 1% 1
0 ... L 0%
112 13 14 15 16 17 18 19 20 21 22 23 24 25 26 2000~10& 2011~25%
Xt&: BA, Ot5H Xt&: Bloomberg, OtLtE2
EF 46. 0|2 Valero?t S-0il9| EBITDA O2Ig Bl TH47. 539 gAY &Y HIF 0|
10 mValero EBITDA O} S-Oil EBITDA OFXI 70% - — Light Medium Heavy
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(o) 4
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v%w+——F—F"""
2000~10& 2011~24'F 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Xt2: Bloomberg, OtLtEH Its: ot4EH

SH 49, 4THYOZ A FHUTH/HAZMS| OFAIOH 9 37t of

TH 48 2016\ O|¥ O Y9 £ HIF UE 37t 5
35% | SHAof A IHUHCf e 0] 1 U Ao [TV
N ofgt UAE olgya o UAE FHLITE
30% - 10 -
25% | s |
\
20% - . \ P \I/\ . /\\

15% - //\\ ,\/ o 7\ \I \R’

10% - ~— /

10) -
5% - (10)
0% o —— (s -
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 070809 1011 1213141516 17 18 19 20 21 22 23 24 25 26 27
X2 opUE A& otz
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EE 51, GSQ 719t Q=0 &3 £0lip R0

——5-0il 920! =X 2044
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Weekly Issue: 2026, $HJ1T A[O|2 U|&0| (20255 1/12Y WZIXIE QH)

20261, Y’g 0T AMO[2 9|59 UE

- 228 NCC XXX L BD ZHQ £0: 2030E7HX| OIYE OH/3/Q/93o| NCC 2EXN 7ES “X 1,500~1,8500HE /13
02 229 Capa®l 7~8%0f| SIS MY, NCCO| AAt H|EQ ofZall 31%, T2Lall 16%, SEICAl 10%, BTX 23%. 0| &
g ECCQr CTO=t= Ofn| “gakau|7t Ao, Z2THL PDHIE OiX| 7ts. OFA[T, SEOAL F2 NCCOM ASLEof
CHE| AH|7F Q1. ECCOIIAM AZF ASAIEILE 0|20 34 F2 9 JtA ZM| JHsA 20t A| AAF ZEA JsA 5T = NCCO
SERHI 03 A4 WA 5He 32U BeUY 3 44 89 S0, ReOAS B HO -44 2 Heolk

21| HEIZ EXfO MY ofHE U g d4 Al gAY 7HE e Y23 EEY 4 U0 oH|, fEYUA IHHLS
o/E/E FERPY GE v5 d4 =2 2025E 11E TS MYo2 +43% e, SBR/BRE THIE AE 3
ct

= 72t +8% A4 0MH 97 Y 2 A|THX|E 7|2, WY |Mo2L SUOot
T8 AU THE THEHY FEHQ H4 FO2 AT M BY. UMM 28T +8 X5 2

- 20264 NB Latex HOJZLQE 7Hs*d £OF UF2 NB Latex 2EFL 2022 TH ] -41% ZEAE O[T 2023~250f ZH
YoY +6~29% 710101 8| 2A|S A[H F. 20263 F AP A[CHA] FA HY
.I

(=
- NB Latex UZHA} ZEO| Top Clove, #H9 A7 Yok NB Latex?] +& T $7I2 HYOte U2

DAl FHEEL
OX1-80| Q0| FAUIEI| 2. 32 No.l Top Gloved| 71582 149 M 58%0A ®Xf 73%7HX| 2 & JhEitD,
EBTDA DFEIZE 1QFY26 71 15%02 I 3y 4+F02 =3, A2 A7 4ME 20| 957I9e LD fies
7|2 SFA DIR(Y0Y +11%), OLMIOKYOY +49%)8 FHOR FAF BOIRO| Yov +17% F710t ¥%. tlite @ 22
YEot 238 2712 SYY WOPH 20FV26 2 B FIRY 202 YYD @ FHEEY A7t Y52 Ul 018 T3y 0|y

- =S¢}
QA 60A 129 BiteHS 2R/et F7f 47H Y WHELg S0t £ 20| Y AYE oF
- ’éi ) 269 BD/Y/d1F H|2 '-I Y=g [Y 2) 22Y NCC F2E%0| T2 BD MHiE &4, HEAFYM=

TR 52, BEICAIS THEE NCCOf|IA 284k G H 53, sk HEICI 714 119 & U] +43% 45
o - o ($/Ton)
mOf| 23| = Z2TAA - SLEAA =BTXA(OLZ0M) = 7|} SEFLI 71 (FOB Korea)
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600 |
0% ; : : 400 : : : : : :
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Weekly Issue: 20| WAL A JHHIF 1 G (2025 1/19Y LKt w))

=9 HAL AH|N| JHEL O FH
- Y= MF e T2 O FOF oot HUM/AHIE FH0E| Yol gAY TR Point-To-Point T HEE X
o= BR/ARUY g8le IW M 2F GAF TOH/P0H Al AHIM| BH| JH5. OFX|SF Ol H® I & &
levy with conditional rebate)o 2 Mg A 1Y EE AIPH0] AZEU 1/15Y 7|1F 34 YHE OFF
B2 AEE 3¢ AHM BXe 28 eS
Mol E7t501 Mg W7t 7tsotte A &
02| XHHot] H& M+ 527 Hoi T 2|
AP AHIA 210542/ E(B018/8), X[YBE &
£ 22 AU HRYet Ao 7L ol W {9 YMQ =L A
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O, Moo M O B]& F70f T2t ¥
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EH 54. 33 YA 2HIM 7HH 7HsY BE CE 55, $H20] 271 UAF 22 20]
(th Tons)
w53 =YL =g
oba
4,000 +
Energy
3,000 -
China‘s potential naphtha tax overhaul set to increase costs, boost imports 2500
152/ 18 202641 | News ’
Author: Oceana Zhou - Ol Market Specialist,oceana.zhou@spglobal.com, Daisy Xu - Oil Market 2,000 +
Specialist,daisy.xu @spglobal.com | en
Clean freight | Naphtha | Petrochemicals 1 ,500 7
« Takes about six months to receive tax rebate 1,000 -
« Tax associated with non-refundable surcharges for domestically produced
barrels 500 -
« Imports boosted to avoid surcharges, limited by quotas
« State refineries, non-integrated crackers to suffer most 0 -
12 13 14 15 16 17 18 19 20 21 22 23 24 25
Xt2: S&P Global, OtL+3H X2 KITA, ot4-3#
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Weekly Issue: 212 EfFY Q| 812 JHs’g 7 (2025 1/52 WKt W)

-2025'd 0|2 EYY 2 AX: 3025 0= BiYE EXF

o= B Sl 2l s 7t "E
T2 11GW(Q0Q +49%, YOY +20%)2 £7| 7|& A M HME 7|=.
S2]E[7} 9.7GW(Q0Q +68%, YOY +26%)2 327| 7|Z < XUjX|2 7|2otn 2L, FHE 1.1GW(QoQ/YoY -4%),
*o*ﬁ%/ﬂ%HEl 0.9GW7t LK.t MH| 54 &Y 10701F § 7t EZFLot 2ot £A S H1I=E, 3Q25 £5 HX[HL
30GWE 20t 1~59 & EAtA, ZH2| ZILJOF, QITjofiLt, S 22|Ct, O XLt &, 2025F HX|FL 50CWE HFd fAr A

20261 O|= GX[FOf| oipt SFY HY: Woodmacg 2026'F Of= EX|T 44CW(YoY -12%) Y. FEHe HYX|7f
PEEUCY, P38 BE FEY #iSXALR HYX| OfF. YUG/HRUE, fE2E 2F EPC & Y £F, AF A7
Ci2l, 71581 2By 571 50| XY 4ol B= 2ot XM, U, Ho|HAE 59 tF Fof Alde £t

160CW(0|= T3 HH 409 22%)0f Foi F= 20l ohA Al GE2(EIS0MY EXF F71 4T 75 F&. B, BNEFe
OBBBA ot M 0| T ITC/PTC 3 X7 ‘4 O|Uf &8’ X MM F3Y O+ HZE HHZ 61GW(YoY +20%) HY

Ol S 2242 A3, Ofgh, A= WHHIMO| By LElo] of AdX|Loj= 7FALTO LCOE?F MWhY 10082
EHYE 30$ CH| 38 O+ BIMXCH Fe 7| 7|2H18~2470%) TR0 M=ot =Tin 8%, S0|, HO[EMIE 109§ FXf
AlOttt SHHel 1S A 4 QO] Wiie 40 tid| ofUX] HE ¥ FAUNE € et FH. A2 Ho[EdEHE On-
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20264 013 E{QY APBO] FHH EOIE £ IHK: 1) 3L Tt MH3S B HYF /25 20| AD/COVDR oL,
I/210 L RIEE Bl 251 42 A AlE. O] TR, 013 HREE 2058 §7RNZ FFH 422 4Y /25
TSt AD/CVD AR A JHALL ofle] T 1~29, K% T 20264 ¢ Oy 20263 F 02 U] BUY RE 4% XKt
=& A% 2) OBBBA §HQt0f| T2} 2026EEE FEOC (Foreign Entity of Concern)28F SAXN X|HEE HFL2 45X(AMPC) 4%
=70 O2pM, Ol= U 3= SUH Ue 25 SHle 2026E S F2= ofvr 0= W oF 24GW(SF 40%)7t 3=9 FFH.
lluminate 5GW(LONGI), Boviet Solar 3GW, Runergy Solar 2GW, Jinko Solar 2GW, JA Solar 2GW, Hounen Solar 1GW 50| CHEHN
o= 0= M £ 1% g5, &, O=F 28 3% 7158 BY: ¢ofrde oh=/2Yo|28 4
EX|OM 25 4G 6~10Y SO 2F O]= CBPO| Aoj Cfivh §& HF ZX|2 1 7t 0|7 25 71582 2 &
NYSH 0|7 & +5F MoM +342% g3 Ol He7| 7|& 270 X0 0. & Mde 120 =A%
0= 25 71582 BYYE. &, 52T 4 S8 290l GO, O& 22 FtHAY 4 33CWO| Al 11
BYO| YA 7HF0| 202 549 0T H. SY/YOIHE O|=0|M AJLoro], 502 JHqeF A3 RS T O
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| Y

01300 Z17He A2t Ut HAITE Uetb7| ofaigl. 3, F1EA% 33GW 715 A 40 ol5e o Za
ZE: 1) XS WH O 0 A AZV EUY 405 FW| A4 D) 0T HYY 05 Wik 2 2 AT 202 27 3)
2006 & AD/CVDS} FEOC 7% 7HISt Jt5E T4 4) 013 CBPel B3% B FR2 VIR 7158 B4 5) 5,
OROLFAUCIOISRHNO| M KIOMG S 6) TITL, FIEIAY M 33GW B4 J150l 494 Tpi SIof B
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EEH57. 821 0|2 By & M| 42& 9 65GW
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Polysilicon Ingots Wafers Cells

m Operational Under Construction Announced

14.8

Modules

Xt2: SHA, OppEH

CE 58 A 29 32 Ao

Xt2: SHA, OfpEH

2 YoIEl= Ol BHYY 28 o 61GW FoliM 40%7t 33 2 A4

F3/MIFT= B|A} GW Wl
4 5= First Solar 14.1
83=7 Qcells 8.4
o 27| 7|2 Trina Solar?t T1 Energyoi|| 0§2f(2024'd 11%)
81527 T1 Energy 50 | T1Energys OBBBAO T}2 FEOC Q742 Z48H 4 Q7| EIQICHD Y (2025 12%)
« Trina Solarof] TS X| &2 25% 0]0F / BJAF R 1% / XH2 Z2H2 S0 Trina Solar E.Q0FT1 £4f H] 22 7|57 Off2 Wik 59| L3
H5=7 American Panel Solutions| 2.0
41539 Waaree Energies 16
H5=7 Heliene 13
4 5= Mission Solar 1.0
85=7 Toyo Solar 1.0
H5=7 7|& 22
o 36.6
* 0|3 H= % T 22 20| At YEHR! CS PowerTechE &Y, Canadian Solare 411 VOl X2 75.1%E /Y oY
=34 Canadian Solar 5.0 |e Canadian Solar®| &= X{3|AIQI CSI Solar= CS PowerTechQ| X2 24.9%8t £.9
* Canadian Solars 0|3 AfQ4 S X| U0 S7 01Q| XX AH| S Q14010] CSIo| X535 SH| €S sro2 oy A1y
=2 lluminate USA 5.0
= Boviet Solar 3.0
=2 Imperial Star Solar 2.0
=4 JinkoSolar 20
=4 Runergy 20
=2 SEG Solar 2.0
= Sirius PV (Elin Energy) 20
=2 Hounen Solar 1.0
=2 7|& 03
o 243

*I|Eks 1GW OJREH|ZA 2 & B /071 Oy

Xt2: DOE, OfLIEH
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