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Qe (Overweight) : A1 ZAL PX ORI YAl X|4
HAH) 542/, WOW +2.1%. 13 “44// US T2IH(1): 344$/E. WOW +2.5%. 13 44, AFQC] 129 CP 495$/E(MoM +20$)

o2 R(o)Z2T() O2A(EY), Z2TAEY), HAHI(+143, +2.1%), STU(+103, +1.5%), SM(+343, +4.3%)

THIAX(\) HDPE(-58, -0.6%), LDPE(E%}), LLDPE(E), PP(RE), PVC(-1$, -0.2%), ABS(EE))
DEHQI) BD(+40$, +4.5%), SBR(EE}), MH N2(+71$, +3.9%). BD 55 44. SBR 1% HTh MHHATIT 35 44
SpEROl (1) PX(+528, +6.2%), PTA(+43$, +6.9%), MEG(+9$, +2.1%), PET Bottle(+303, +4.1%), HLL(+0.73, +1.2%)
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Y2 (Overweight) : IO 55 of WTI 2
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EiYF(Neutral) : HO|H/L/RE Y5. 5= HYY LM AHISA 714 AY
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Cell(n, $/Watt)
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PV Insighto] TH2H, 5= W =8

SH17. EHYY 28 AIQIE MF7HY RO|(PV Insight 712)

Mono 6.500$(&£ %) / Non-China 16.810$(&2}) **PV Insight 7| &
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SR 22 33 /28 74 30|
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22+42| News Flow Check
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ZMZ2 202 Monitor(2019.5.31YE]~)

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

FEAFS L HIF 5-0il(30%) + KCC(30%) + 2344 QUIBH20%) + ZHH|0|ZH(15%) + CHTHIBH(15%)

FEE FU S S-0I(+0.6%) + KCC(-13%) + UM -GUIH(-3.0%) + RCH|0|Z(+1.8%) + LHEFH(+0.7%)
7158 MP F2=2l E(vs. KRX Ofl X |5He) MP -0.3%(vs, #IX|0F3 -1.3%) = X249 +1,0%p

737 MP X401 2(vs, KRX Of| X |32 MP +1,307.3%(vs. #IX|0t3 +23.2%) = X142 +1,284.1%p

At 2 Long-Short HYFZ/4£AYE Review(HlF QUS. B& 248 UM)

Long S-Qil(+0.6%) + KCC(-1.3%) + LA Q012H(-3.0%) + ZCH(O|Z(+1.8%) + THPHROH(+0.7%)
Short OHotA 2M(-0.9%)

MP =2t E(vs. KRX 0|4 x| 3t%t) MP +0.0%(vs. #IX[0f3 -1.3%) = £k +1.3%p

MP =X 20 E(vs. KRX 0|4 X| aat) MP +378.1%(vs. #IX|OF3 +23.2%) = £ 1F+9f +355.0%p

> Ol 2 Long-Only BUFZ/HIF (SY: UEQY BE / WPEINN BY
S-0il(30%) + KCC0%) + 2T QUFoH20%) + RE|H|0[ZH(15%) + HAJEIQHM(15%)

» O|H 2 Long-Short HUZ2 (E%: Long — CHELQR} TE, HAJE|HM HQ / Short — QA|)
Long S-Oll, KCC, 3 MQuvt ZO|H|0|Z, T JE[N|
Short SHotA 2N

*(FO) SRE FF7| FXAAD HY|(FL) FHEFIUY X0l YAl LY + US. SUAE LM B2 A2 HR

CH 3271392 Long-Only £2/E3 HIX|0L2 H|2 (%) GH 33. Long-Only HQ! Z23} H|Z, 498 H|2
(5.31=100) o (%p) %) =Long-Only MP 8 58 2t £/ 5] 3)
1650 - Ep9f(2) 1,284.1 - 1,300 6% -
—#lix|or3
1,450 L 1,100 4% A
Long-Only ’ .
1,250 - 900 20 | 1.8%
1,050 - 00 0% -
850 -
L 500 2% A
60 1 3.0%
I -4% -3.0%
450 | 300 °
20 1 100 o KRX S-Oil KCC T 2GH0|Z Thereot
/W,. " El ~ = HicT
50 et : : : . -100 ofuxjgrer G0%)  (20%)  moupr  (15%)  (15%)
195 205 215 225 235 245 255 (20%)
Itz oS Xt2: OIS
T 34.Long-Short £Sat HIZ|0F3 BIu (%3] GH 35, Long-Short HQ Z2} 40/ Hlw
(5.31=100) rarsole) (%p) (%) mlong-Short MP 743 52 %7t £015(2/4
550 - =T 355.0 [ 400 6% -
] —HiIX|ora i
500 350 4% |
450 - Long-Short - 300
400 - L 250 2%
350 - 200 0% A
300 A - 150
_20/O i
250 - - 100
200 - f L 50 -4% - -3.0%
150 - g L0 6% |
100 »\.,.\(/ L (50) KRX ~ S-Oil KCC 23 =Z4Hojzgetest  otot
50 i i i i i i (100) o4x] (&) (B Moy (B B &8Md
19.5 205 215 225 235 245 255 ) (%)
Xtg: ofiEH xtg: ofUEH
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Weekly Issue: JJALE AtOF & E O[LIQ| O|F, PX (2025 12/15% Xtz L)

BRAE MOF T E OHLEQ 0.4, PX

- PX OFE F34%F 9|5 R F2 MRuet A 55 3 Ot PXY £330 OFY JRHM| 53, PX-EAF BRI E 2025 B2
211$/E0fM I 2543/ 02 +20% {4, TE 57| 157% THH| +62% i, ZXt b5 12 TY. 20263 & 95 X|& Y

- PX DS HS OFF M| : 847] TIYo|E S WS 0TI 17%/bbl £FEO2 8 HHE 4TS AU STHOID K
A, 2025 @ 118/0bl ] +53%, H §7| Cft] +34% £0F, O 013 Pl 2370 XHHOI 44 S| B2 Yo
48 FE*O|

229 WD Y B LM PX/BZ 5O WYEETH PR
¥OZ, FRAIE
Qo HYH =4
Reformate?} &ehe
Y sl 2ot 5
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Weekly Issue: OSP QI0t= %J-& Up-CycleQ] AJRPE (2025 11/10Y Hi7tXtg €

OSP QI0h= & Up-Cyde?| A[ZHH

- 71 tid] ALSL{O[E A0 OSP Z2|U|Y L HUfig: 20259 AFRLOIZ Y| OA[OFY OSP& 2$/bbl. ¢ 7 A[7|Q1 2022
A

5.68/0blofA 3 QIS oLt 2012~13F &1 X0 AHOZ2E w2 M. 50|, 2012~13F Dubai 577} 100$/bbl
OJO[ULt= H2 URIOIHE T Duabis ©f 70$/bbl CHH| OSP L2|0[ H|&L TA| tiH| H§ =& Gtig +&. 2012~134
#7F e OSP Z2jO|YO| Of 2.2%UTHH 2025F & 2.8%0|7| TiZ

of OSPel T2jajef B & ATHZOIGL: OSPE AQTIORIAT € HHY +0-BF ¥HL UM} I OB 2. YUY
+30| EO|ESH 4YOHE OPE 4% ZYOI, B0l 4L YYOIME OPS OFF XB. U8 AT +30)
Efo] E0f 4717 1008/bbl O|UE 2010~13, %7 ©27] 2016~18, 2% HRI|Q! 20220] OSP % X7 40| 2. 20234
0% £ OSPY HIZFL OPECH] OF 600RHD/c0| oM B3 2ZVIC0| WE. 5, 97t XL B2 M/S HHO2 Ty
=X} HOTI = AT AHOME @7t Che] ChZ OSP Z20|Rolete WD AH 720U 2

OSPo| EZEQI QIOF AO|Z S3f: 02 Shale Boomd| T2 0]30| 33 F7 PRl 2014~15d, T2 0¥ 40 4
ol 202042 B3O OlvY 0PI QIBIEIAF AlO|Z. 2026 EIH OPEC+O] ZhAH ABHELHE Qlvf U A%

T

SaUY0| OIYET 0|2 QI AL OSPe| 27 QIvtE 7|Cf. 50|, HA|0r/0|Hof Cvr O|=/EUS| HM7} CTHE =T
5 Yol ool THH| +R7F g8t S, O[2 QUi OPEC+E G XA QA Zih &orE MY Z. 2= AR
YBoIM= OSP QIot7t 7t 31X AQIOIX|TE M/S ATHE O MWHHAE FAY 4 U7[0f OSP QOIS ME#Y o~ ghof|
SiCtn THel 0|8 Yrgol 12 ARRC|Ql OFA|OFe OSPE 1$/bbl(MoM -1.28/bbZ 1170 2ff £ X X|

2014 & OSP OfO|HA HM¥O| H8F Up-CycleQ AJZO|LE: S-Oil F7h= 2014F 11 X 3750042 MHEO2 2017E
Sl

UKX|. O|T 3 2t OSP= X|£MO 2 OIO|H AN HE. 20143 11 QIt= 803/bblojA 2016F 29 X 26$7HX| F 70%
2 S-Oil F7h= O 717t 28 7t 5. &, 20148 Y AR 2 Up-Cydel {7t ofe] Hoa4 2| ATFHDT}
7t OITtof| THE TYH|OPE JHM TS CHFOIHA AIZE 21 20260 E 87t QR "Q2{ECt OFF JiAofl XL FOF

L=

2(3t
£: 2026 OSP QI0F AfOIZ T2 014, Ol THT FYMO| Y7t WY 91 2026 HAYH| AN FYK| 37t 4UY %

&8 50. AL2CJ2| OSP 2QIst mol|Z 212 oI’y SB51. 7t CHH] OSPO| =2j0|¢ HIZ2 JUiges =2 ¥

($/0bl)

8

6

) Arab Light — esYear Average 79, = OSP/Dubai Ratio
b -

6% -
5% -
4% -
3% -
2% -

5.8%

1% -
0% -
-1% -

2% -

00.1 031 061 091 1271 151 181 211 241 01 03 05 07 09 11 13 15 17 19 21 23 25

Xt2: Bloomberg, SHLIZ At Bloomberg, Oft5

ofLIFH:



0olld2] /2t Weekly Monitor

EH 52, 20149 YLE S-0il9 F7h 34 2k 36U 5. 97t UMl 27, OSP QUstof| WE 23 DI 70| BZEH A7I%7| HE

bbl X
(¥/bb) AFQT] ORI OSP —— 5-0il($) @
8 - 180
G OsP () 72t - 160
61 i 271 3,688 4%
4 i - 140
, | ‘ 120
71100
O 4
- 80
2 4
() 60
@ - 40
) - - 20
® bt 0
011 031 051 071 09.1 111 131 151 171 191 211 231 251
(HY) ($/bbl)
—s-0il WTI(S)
180 - a 150
160
120
140
120 | 90
100 i
L""' U - 60
80 - A \
' f
60 - J~ \ L 30
40 | '
0
20 |
0 . . . : : : : ; . . \ \ (30)
011 031 051 071 091 111 131 151 171 191 211 231 251
Xt&: Quantiwise, OHLEH
CH 53, OO} HADIR, 249 M3 2| HlQ| Al of 1744 2 Ay T 54, ORAO} HA[OFR! YHE. XE(2017412E]~)
bbl e
($/bbl) Oz (/bbb 17~'24 Range
40 A 40 —"17~24 Average
2023
35 219 TR XI5 HQ Al 3 1 2024
30 | o 174 2 A} 30 - —e— 2025
25 | 25 |
20 - 20 1 16.4
15 - 15 - @
/f\\ .“'.
10 - 10 P €€%e 2 %0 . ciaet®
LT W“‘w
5 : 5 | Ceg @ et
5) - () -
061 081 10.1 121 141 161 181 20.1 22.1 24.1 W 8W  15W  22W  29W  36W  43W 50w
X} 2: Petronet, OIS H X} 2: Petronet, OfLSH

OfLIFH-



0olld2] /2t Weekly Monitor
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HEXZZ HAOD AEH He % KMoF FA A 2 9NE HR. Dagoe “¥7h Ot TOf wx'el EBR’G0| XHXt
FEEAUGD o, FL=, 7/24Y NDRCe AXM7HAH0| TioF 247t £0h2 SIHOIH M ALRE HQotle Mot ofot
T2t g2 aXl, 7ta BAl Yt Al Hg % 5 MY d9 5 MM AM& 0. 5= TN 22H2E 889 31%
U WY Al Y GHEY HEE Y 7. HIE, 2Q25 Dago? E2M2E HOUHFL oF 24 © 1 ofid] -71%
E 7t5E 34%, OPM -153%=2 &9 21 FO|U &Y F20| 7t5E YU MAEF KA 7t
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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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TR 57. 322 1712 AlTHO| T2HZ 2027'U7IR| GDP YYEECH £2 Y 28 YYES AMHY 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
E B 58. ENYY, HHEZ], EV AHRA0IMO| 23 AB|FO| el MARIM AHSH 37122 3 42
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

EE59. 39 71X 2HE TY6l7| AsiMs SU/EIYY HIFOl 2030'A 40%, 2035 50%E gstor & 1Y

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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TH60. 330 A} YHLQ ZE0| (EEL HYY WM ZEO2 L NsY 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
EE6l. 3= UYL YY HIF TE62. Ol YHYE YW HIF
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
EE63. 33 T8 EBHYY S2Z YHIOl Capa CH64. 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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E I 66. Tongwei/Daqo 7}5E 22192 OPM LHE 2zt

(mil $) ) (%) )
—e— Tongwei GCL-Poly Dago —e— Tongwei Dago
3500 - 100% -
3,000 |
50% -
2,500 - O,
] 009 %000 oo’ .
2,000 0% OPTO-T-ee S0 S
ii.\.‘l.my.
1,500 1
-50% -
1,000 1
500 -100% -
A_/\/‘sﬂ_ﬂ/&/
(ER = === = 2 —
\ -150% -
500 e
-1,000 - -200% -
TH18  1H19  1H20 1H21 1H22 1H23  1H24 1H25 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
Xt&: Bloomberg, OtLtEH Xt&: Bloomberg, OtL+5#
G B 67. Daqo®| 2Q25 Cash CostE 5.12$/kg
Cash Cost and Depreciation ($/kg)*
$14.11 w Depreciation
30.79 ECash Cost
Total Production Cost
$10.09
$7.69 $7.55 $7.57
$7.26 $7.26
$6.84 $6.82 $6.92 6.61 $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
0.5 90 o0 A0 sl -9 3090 . y . e E & = ,2.1,
i £9.1d
4 B6.5 B6.798K6 6
5.0 M4 o 2 o5 04855.3 5.4 15 heit 5.3405 0465 3PS 1
Q1 Q2 Q3 Q4 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
T 68. Daqo2| 2Q25 E2M2E TOH 7tH2 4.19%/kg
Polysilicon ASPs
$36.44$37.41

$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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Polysilicon External Sales Volume

38,83937 545

23,186
1910118881 21,47121,06021,183

Q1 Q2 Q@ Q@ Q1 Q@ a3
2020 2021

Q4 Q1 Q2 a3
2022

63,263

Q4 Q1 Q@ a3
2023

59,906

43,08242 10142,191

28,008

18,126

Q4 Q1 Q2 Q@ Q4 Q1 Q2
2024 2025

Xt&: Daqo, of43H

EB70. 33 8 EHYY WA 71 Wyt E2ji

rky
oy
oln

SH7L BNAZ 717 (53 vs. HIER)

30% -
25.51%
25% -
20% -
15% -

10%

7.58%

6.72%
5%

0.42% . 0.00%
0% - ! .

Polysilicon  Polysillicon ~ Wafer Cell
&= GES=

Module

($/kg)
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~—
—J

Polysilicon(F=)

Polysilicon(8]| &=)

/ 16.79

P

6.2

0 . . . . . . . . . . . .
19.8 20.2 20.8 21.2 21.8 22.2 22.8 23.2 23.8 24.2 24.8 25.2 25.8

Xt2: PV Insight, OHL+53

Xt2: PV Insight, OF4+53
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Weekly Issue: AQ0f8H WZH 2 (20254 8/25Q WIHX[2 W)

Maofot HIH

OfA|OF Mo ust FIt Z5: X2 oF &2F L0| Petronas Chemicals +45%, Ef= PTTGC +26%, T2t Nan Ya Plastics +43%;/
Formosa C&F +22%/Formosa PC +22%, %= Hengli PC +8%/Zhejiang Satellite +8% . Pt=L X2 FEXYY LA 0|X 5
Al 229 of|28 Capa No.1 F=(6MTEE, M/S 25%)1 No.4 $F=3(1,2708FE, 5. 3%)—l 11‘8 L7 THRIE oY YMlE
S2 EfA(S40THE, M/S 23%), THEHAOTHE, 1.7%), LO|B10BHE, 1.3%) F2 AHIIXE F7} UH50| LIEFLIT| AIXfot 2
= BA/ARUY EZXY EFXE 1) @A LIEY(NDRO), AEEHUFF(MEE), Fa49taHHYY(CPAR), 27H5A=(NBS)+
O|UX|Z(NEA)7E 6~87f WY SHAEE Yo TF HAF § 2) 9% X 1Xf 2 =25 Y FYEDIM LH 3) 9¥ F
=FHY FHHQI WYL FA YOO| HAEH ZA| GX /PN g A MAYEIULMIT)E O|F MIF ALt LH
4) 9¥ =5H HE0M EE 0|Z 7|2 0|% 1209 UZ WA Y =y T2 g4 IR0 4 1808 W 578 50% E78
M HE QR 20263 1~2%0fle WA LFO| HFED HE| T JH g8 T 27gol T o”%' 2 5) 229 HEfEZAL
Zif= 15Kt 57HE(2026~309) A=O| XOf0| HrY, 20259 12¥~2026F 1¥ [A=/=2FY HEE AHM 20263 3¥Y
TAQITHOIM 15Kt S7HE A 34 &7

53 FQ/MR010 2EXYY S H90 HP| Chyel T 7IFS 1) 204 J15 7| 2) 3 ¥y B 7IFE0R
2. g MU0 J|ES JE 304 OYolAf 201 o4 (Aol O 40%)2 HFOH Ui AB|O| PRI} 2 SOfRtS.
209 014 H| F 30 BY R9I91 | B0TE/H 014, OLX|AHIYE, BAUE M JIX| WY JE F OfUAE 0|y

g% M7 ¥ 2L JfE 4 G0l &. 0l T2t HIH Max 608rE/FH0f| S0t ojUX|/EA HEIH & CTO/MTO #H|&
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L7t 2 7Hs8. B EUF A AP 2002HE/F (48tb/d) O[Ot Teapot 2H[0f TP HiAf 7H57d =2
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SHIgHl 2 of 84E'fb/d§ o= CIMI 43%, T MAY 0.8%0f UiT. T g8l & EFf= HiA 7ts8 Y&, Ol ¢
24 3871 +80 388 24 M4 UiGE e 2= 20269 GEY| § HE IFEOIM gL XE S BAE 7|E
Z 2 YT ME¥H 5 710
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CH 72, 8t A9 Al B2I 22 3~4t1 7t O|OfA TR 73. Ef=L/U[0]/THTE Ao A3 221 2|2 3~4 2t 0[0f]
(AIO—{%) .
- LGoer Sope 2 i (mil $) Petronas Chemicals PTT Global Chemical
1,400 - 24AH|0|Z 7| X & LC Titan 800
1200 . SKETtutot Formosa PC
' —— YNCC 600 -
1,000 SO EE0|HX| A
800 - Cifote 400 -\ ,\ . 2
600 \/ MU AV [
200 - \/ NN\Y /\/\ /
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200 0 ﬁﬁfrv
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-600 - -600 -
1Q10 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24 1012 1Q14  1Q16 1Q18 1Q20 1Q22 1Q24
Yoy 71: @Yoy 71&
Xt&: Quantiwise, OHLEH X} &: Bloomberg, tL-EH
EH 74, 27} Y9 Q02 o] YUSAE e F2AUA| SR 75. 2{Alot ¥QE Dubai CHY| 10~20$ APkl 3322 oY
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= gololel 7| Xt&: CEC, Petronet, OIS
X} 2: Bloomberg, OtL-5H
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— G
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300% |

250%
200%
150%
100%

50%

0%

Pt E oA X| A

HAH O

— YNCC

1Q10 1Q12

1Q14

1Q16

1Q18 1020 1Q22

1Q24

(th Ton
2,500 -

2,000 -
1,500 -
1,000 -
500

0 -

/yr)

2,300 Of416160kE:  of4:4730E 244 34088
1,960
1,800
1,505
1,270
1,100
850t 900
670

L AT B = S VAN U S S
S LT diw g T ool b Z
¥ Y E apid Y E EjR T o=
sy o wuip o T3 oA O
w9 W B g &

Xt&: Quantiwise, OHLHEH
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Weekly Issue: 10 2t OJ0f3] |3 ECCO| F& O} OIAF(20254 2/24% L2HRIE )
10 2+ 0|01l 0] ECCO| B¢ YUV offaf

- Ph= NCCO Bof ¢7F 3R S ST F= oY o= NCCY d7F BRHE XD 10 28 X[ EH0=2 ofu&|of 2
Shale Boomdj| TE X@Feh M tAZ JHUH 0= ECC Ud| 247t Oé%’—l AE2|= 0[0] 108&I%U, 2 3ELS 2{Al0F/0)
R HAIE ZEY FF/MY T U B LHIZE EHUS. Cost Curve W9 2L Y AYr Al 7P TX
MEES FOF U= HE Y0l X, ¢h= NCCe 550t 73"0”*# el $2 71388 AEL, Ol U2 M9
RloZ Xg. Ufo§0| X2 EFIZ2.00MO Ofh/2{Aof0f Gt QugH Hgol X2 3@ 2F LUEE S=/0T ZAA
el 247t B9 =82 EMY 227 5 Q12 oo Hof, 22 0|=9 Y+ HH+2 g5, ING #& 08 5& 0l= ECC
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SZH. 1 0|5 PEQ| F2 £EF2 UA| DU/ EFHZ O 40~50%E XHX[9HoLt, 22 3@ 2k 30%EH EH*._'
T2 HIET OMA[OY ~Z H|F0| 50{. X, =Y +& H|F2 L7 10% Lo SL9ioLt, 2023~24‘501|: 20% &8¢

- 2023~24d 0|= PEQ £&0| AMY ACHX|E 783 A2 7t BYH TE: 0|=-Or[OF AHO|H Q0| 2023F L Y|
2024 of 24 O] =30t O|2nf OFA[Of] PE 742 X[O|7t 3X| QIUE 2023~243 0|52 PE +ZFO| OfAJOf
MO AMS KUK 7|E0 M2 0L S0[v HQIE, O] Qil/Cas Ratio?f 31~35H{7HX| 50 2012 0| 11~12'
Trofl AMY ATHX|E 7| S0ff 0= ECCOl 7t FREHO0| 20| sO0FR7| R

- 2025@KE 0| ECCO| §&0| Yote MY: 1) 0|= o|g&/PE SH2 20253 0|T OrR2] o S 2) 0|22 ING +&
o8l W8 9 22 552 OO0 0|7 MAUILA Henry Hub 713 45 7t58 =& BA 5 Y 7|2 FoF A2
HAZTA 71 HYK|E ¥ F. Ol ECCY ATH=Q O 712 M52 2HEQl ¢elo] & 4+ UL, 1A HlojE 7|t'f Al
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CH80. 0|3 72 ogy 342 0123 S0 E¢ & H 81. 0= T2 PE 3’42 0122 HAl0l S
th T
<60 O(;)(;W/{/F) = 0|2 o2 Capa *’ (th Ton/yr)
, 35,000 m0|= PE Capa —>
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X}&: Industry Data, OtLISH XtE: Industry Data, OtL5H
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CH 87. MNHItA 7H1 N5

2 oY 7H4 &5

oz Wz

L H 86. Oil/Gas Ratio 176{7tA| 812f6HH NCC ZFAY g2

(/Ton Korea-Us |22l M Z247} Xto| b
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