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(0/0141)
Z0jol| TPt HO R 2H: o4 449f Update(s)

- ool Cigt AHOR UM TE 30| 0|AY BAL FAOI A Y HH. 00 L2}, Foj/HrEYtYEoE 27
PA3 YOy, 2 9 0] OfATHE S50 SAHOUD A7t FUE A 5. 0/ AT 013 BIINE WO UM Thsy
£OX| T U8, TH7| ARI0] AHQLI/S 27 |0/0|HES U7 BT Bigofl SoizroL, oj2e YTE o1

- U9 A1 P WTIRE Dubaie Zh2E 99.65(WoW +1%)2f 122$(-23%) 7|5

- SQTIZ AT FY: HHOT 39.19/bbIWoW +208). 9 CI MB 712 +2%, UQ AL HHB AFL o 2 g2

- JtA A G OFA[Of KM -10%, 8-& TTF -10%. 0|= Henry Hub &£¢f

- 4900t A

o

A B2 Vs, OFMIE +17%, SELA +12%, Z2LE +9%,

7H8 AT +8%, SBR +6%, PE/PX +5%
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CR11 93 UM ME WoW +2% LH 12, OtAloF JKM WoW -10%

e aa o HE e OFA[OF JM LNG 1%

14 . | 70 -

12 - 60 -

10 - 50 -

8 40 -

6 - 30 -

4 - 20 » j
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Xt&: Bloomberg, OtLtEH Xt&: Bloomberg, OtL+5#
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Q8181 (Overweight) : AJ% . OF2 LHIZEF 2ZR|0H AJ%Y

gAH )
ogd(ry/Z2E(r) - o

YA (1)

LEHRI() BD(+2808, +12.4%), SBR(+130$, +5.7%), AN (+77$, +3.9%). BD 4% 44 SBR 5%
SHRIOI() PX(+57%, +4.8%), PTA(+38$, +4.4%), MEG(+15$, +2.4%), PET Bottle(-50$, ~4.2%),
=e -PX/PTA 1% 4. MEG 5% %
HsH4121(")
Ol ZA|(-1%), BDO(+4%)/ ATHE A (+4%), () EAE
7|EH) o o

N M. OFYIE +17%, BD +12%, 2Ll +9% Vs, BPA

UL ER, 278 OAFE Y LIEf +EXoh S

’

B} 422 YHHO2 NI Tt 39 WK

T
E

EH13. 53 M2 4 LLOPE 7t £0][(2026'4 5€E)

1143/, WoW +0.2%. 63 42//US L2W(4): 4713/ WoW +53%, 6 44

2AI(+15%, +1.1%), T2 AI(+100%, +8.7%), HIHI(+68%, +6.5%), EF

5. 8= MEG Rl WoW +3.6%. 3= 20| AE(2025 12% 14Y 7|&)/PTA 758
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AR 39 CP 545%/E(MoM E¢)

Oll(-11$, -1.0%), SM(+739, +5.4%)

HDPE(+503, +4.5%), LDPE(+70$, +5.49%), LLDPE(+558, +5.3%), PP(+208, +1.7%), PVC(+25$, +2.4%), ABS(+603, +3.4%)

g5, HALT1F 45

HOF(+2$, +3.2%)
g 85.8%/79.9%

I =(+303, +2.8%), OFMIE(+1503, +16.7%), BPA(-145%, -8.5%). Il& 1F ‘&5. OtMIE 73 45.BPA1F O

2(+0.1%)/87 | &2 2(EY), ECH(-1103, -5%), 71’3 ATH+40$, +8%)

LEEE/7HdZEEY), PO(+203, +1%), MDI(-1%)/TDI(-5%), PA(+3%)/DOP(+2%)

-9%, ECH/TDI -5%, PET -4% 0| =0 &= &
OPYS OOt 7S IAI-A|%Y
ot ARIRIOIPH| LITIEF A6AF B3 FYY 4 UEE O 20| oty

CE 14, 232 tj2AME7A PP 712 20|(202611 5¥E8)
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oo}
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EB 15. o2l 7t 2o|

Xt2: DCE, o5
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%9 (Overweight) | HIOF 15 44 & AR HTix|

Q7K1 WTI 99.64$/bbl(*/+1.33, +1.3%), Dubai 122.14$/bbl(™H/-36.7%, -23.1%)
" ARRL 2026'F 4 OSP(Arab Light) 2.5%/bbl(MoM +2.5%/bbl)

BHIOF () B SYGHIOR 39.13/0bI(+19.89)

3/27% WIIe B O] +5% Z5. 013-0/2 By DA HY 719t 025 X139t o T2 ¥y
EH17. HAM0p2 Z0]| TH18 33 ¥8 +UF X0l
($/bbl) (mn ton) o
— _E]O AO|2F
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40 .39.1 ——"17~"25 Average 55 |
35 2024
([ ] 50 4
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25 | ° —e—2026 45
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0 25
(5) - 20 ‘ ‘ ‘ ‘ : : : : : :
w W 15W  22W  29W  36W  43W  50W 16.1 17.1 181 19.1 20.1 21.1 221 23.1 241 251 26.1
X}&: Petronet, Bt+ZH Xt&: Petronet, Ot
£H19.33 Teapot ¥g £¢ HE FO CHE 20, 232 MOHE 2E3E 20|
(HHTLE) (HH3FE) = MO Z AX S
m 5= Teapot H-8 41 FH 52 A8 £ Y
300 - 70
257 257
250
202 202
200
150 +
100 +
50 A
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Xt&: Petronet, OHLEH X} 2: Bloomberg, 0tL-3H
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EfYY(Neutral) : M HZ O

E M 3(V, $/kg) Mono 5.070$(-0.480$, -8.65%) / Non—China 16.930$(-0.030$, -0.18%) **PV Insight 7| &
Wafer(y, $/156mm Mono) Mono 0.102$(-0.001$, -0.97%)

Cell(v, $/Watt) Mono 0.046$(-0.001$, -2.13%)

Module(V, $/Watt) Multi 0.094$(-0.001$, -1.05%) * (£ 1) ThinFilm 0.200$(£ &)

Z229E 57 O qlolH 4% ofF. &/2F 13 O

CH 21, EHYY 28 A0l MIZE7HZ 20|(PV Insight 7|1Z) TE 22 EiYY 22 A Rt YSE
R R ASE (Wow +%) Wafer =32 %448 Cell/Module

20% - Pnly<i|irnh

0% - : . : .
1% o150 R B 2.2%
-0.97% ~1.05% 10% - 8.19
2% - 5 : 2.3% 5 l
~3% | -2.13% 0% | 0.9%
,40/0 4
5% - -10% -
— &)
6% - g% 0%
7% - -20% -
_80/0 4
,300/ 4
9% | _
] 8.65% -31.0%
-10% ey
Polysillcon  Polysilicon  Wafer Cell Module WACKSR % DAQO, GCL  TBEA | JINKOILONGICana-Hanwha First TongweRisen
(F= GEZ=) POLY dlian solar
Xt PV Insight, OHLHSH X}&: Bloomberg, OtLEH
EH 23, Z2jM22/9oIH YAl 27t 0| TH24 22Y 4/2F AA Rt R0|
(18.01.01=100) (18.01.01=100)
CL-POLY WACKER —— OCIZ3 & DAQO Canadian Solar Hanwha Chemical
1200 - 600 - . .
LONGiI Jinko Solar
1000 - 500 - First Solar Tongwei
800 400
600 300 -
400 - 200 A
200 - 100
0 e
18.118.719.119.720.120.721.121.722.122.723.123.724.124.725.125.726 .1 181 191 201 211 2271 231 2471 251 26.1
X2 Bloomberg, UtLt5H Xt&: Bloomberg, OHLt5H

OHLIF -



S 25 EM2/Ylolm 7t o]

0olld2] /2t Weekly Monitor

T 26. 33 /28 7H4 20|

($/kg) ($/Wafer)
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0.0 ‘ ‘ ‘ ‘ ‘ ‘
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Xt2: PVinsights, OtLHEH

CH27. 813 BF 23 3 U2Y 45 2% 20|

Xt2: PVinsights, OHLHEH
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Xt2: Bloomberg, Ut

£E29. $30| EUY 42 28 WA 20|

X}2: Bloomberg, OtL+5H

TE 30 330 0|2 42 2§ B 20|
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——FUY 45 25 B2 71
033 4

0.m

0.08
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X}&: Bloomberg, OHtEH
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TH 31. 32 M(EHYY) D First Solar DHE Hlw TE 32. 3RS M(EHYY) D First Solar Yol Hlw
(8HTHS) ) (4HFg .
——FirstSolar OOt 2 M (EfY Hats) —— FirstSolar OlorE 2 M (ENYY
2000 - OS2 HEIYD) 00 . OHERHEIYD)
1,800 -
’ 400
1,600 -
1,400 - 300 -
1,200 1 200 |
1,000 1 /\
800 /v A 100 - ‘
600 - / \,J\/ \ 0 A . ’\ —
A 4
400 + v V
200 - (100 1
0 - (200) -
1Q131Q141Q151Q161Q171Q181Q191Q201Q211Q221Q231Q24 1Q131Q141Q151Q161Q171Q181Q191Q201Q211Q221Q231Q24
Xt2: Bloomberg, OtLtEH Afg: Bloomberg, Of5H
CE33.9% HYY HATY 25 +UT vln TE 34, 017/9% 25 P TOH7HE vlr
w) Module Average Selling Price
140 +UT —e— X (US$/w)
118 0.37 —-/‘—’\_,_/'_/w—\
120 0.32 0.29
-33%
100 Ei; A
X 0.18
%0 80.1 0.17 ~
62.4 0.12
60
() 0.07
40 35.9 42.3 ./54'0 0.02 — — —
28.3 N e 8332335353388 338°%
P .
20 O O 31.2 2021 2022 2023
22.6 22.3
0 = )5 182/210 Mono PERC
19 20 21 22 23F s Europe 182/210 Mono PERC
Xt2: Bloomberg, OHtEH Xf&: Canadian Solar, O{5d
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X}&: Bloomberg, OHtEH
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22+42| News Flow Check

SCHa-SK 55 HHE{2] EF2EQ1 ALY, HSBMA'Z &Y (R2Y)
279 HSAGP OfHX| SNSOff T=W, HUXIEAIEDE SKQO| S0| 2] gk TR-QRIO) AFE 7|29 YA AtY
‘HSAGP'0J| A 'HSBMA'(Hyundai SK Battery Manufacturing America)2 %% 27
G DED K2 20233 49 |0| WI|AL BiE2] F52 Y g4 el Sottn 8191 8 )lof. 0|2 Jof 0=
RA 5 S0] Al A 2 §HOtof| T30t ogdel o
FAts 5 50 ZHE F5 FXOf 0= ZX|OFF HIEQ FHE|0f| HZF 35CGWh, H7[Xt F 30TCHEQ| HiEZ| S gttt
5. 20 dY 7tF HAl oS0 o, FOoIM Aot HiEEMe HIHRH| AT} HiE2To 2
HIZfo Of=01|M 840t HUHXRZ[ORX|UIA A FI XY S5 o7
2}%gSDI, BHEIZ] 420 LA T=0f| 300 AIZEAL (HEUQAUZLHA)
AHSOPE TG Y MR AN B4 TLo| 0ol XE SXE T BIY oy FuE R 7
SUSY XA AR TMEH, I = MY O[AIYE EOf 7004 &
§SDIQf ATZ 2HQIHABAQABHETE 2H2F 30042, 4004H FE22 Q4. HHIt A& &GS
BEoH . D= O|Ho| 2E% X528 ZAIFHU, FYO[MATH(CNCRQ| LFP
A7 HHE2|0 AR ElE MR LFP YSME HX0ts YHIZ, AUFFE 5= MM HZA CNGRY HIE AL
= X|22 HSOH HiER AT B3Y YUB JI0iote 202 Yol
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ZHZ2 29/2 Monitor(2019.5.31ULE~)

» At 2 Long-Only HHAUZ2/49E Review(B|Z HHE)

U EAES L UF S-0I(15%) + SKO| &= HO| (15%) + BHotERH(15%) + JUE(15%) + H3(40%)
FIE U 2YE S-Oil(-1.9%) + SKO| L H[0]4(-2.2%) + THIFEZH(-31.0%) + QLI E(-2.2%)
7158 MP F2=2l E(vs. KRX Ofl X |5He) MP -5.6%(vs. #IX|0F3 -4.6%) = X249! -1.0%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,715.3%(vs. #IX|0t3 +44.1%) = X132 +1,671.3%p

Al 2 Long-Short HUFZ/4£YE Review(HlF AUS. T £UE T

Long S-0Il(~1.9%) + SKO| Le#|O| 44(-2.29%) + THBI-&ZM(-31.0%) + QLI E(-2.2%)
Short LGOIBH(+1.0%)

MP 2012 (vs. KRX Of|LX|8ke}) MP -7.7%(vs. #IX|0}3 -4.6%) = £1t40! -3.1%p

MP 5% 201 5 (vs. KRX Of|LX|8ke) MP +483.3%(vs. HIX|0F3 +44.1%) = X142l +439.2%p

> Ol 2 Long-Only BUFS/bIF (S%: S-Oil, SKO|:=tolM, SHHE2M, QUE HE
H3(100%)

~—
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Kly Issue: 153 2t0] OFAJO} FQAL U7t 99 20 (2025 2/22 WHKIE W)
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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
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Weekly Issue: 20| WAL A JHHIF 1 G (2025 1/19Y LKt w))
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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
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« Takes about six months to receive tax rebate 1,000 -
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barrels 500 -
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Weekly Issue: 212 EfFY Q| 812 JHs’g 2 (2025 1/52 WKt W)
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