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Tangshan Sanyou(600409:CH) +20%, Zhejiang Xinan Chemical(600596:CH) +18%

- =3 97|AMg|A difAAnt-involution) 78X A[ZF: 11/122 Luxi

Chemical(000830:CH)E &= W S7/4gj2 FxQ 7|
HESS 2H0 A 7 Ug 2UY'S JHA]. 219 Zof Fa AU7IYS0| X0 7HSES 30% 7|2 %*Ql‘iﬂﬁ

2Xe 2EFH HH ARSE . ©7] DMC SR 7FAE 1350090t/ 802 2780t 25 W 714 288 *

- R7ledE 7HF Y AE:

kK. Top Picks S-Oil, KCC, THOFQ.OF 2o M8 2HY

O 2(DoD +10%) a5. T YN EoF 22 oF G 2F
7t &%. Shandong Dongyue(300821:CH) +43%, Luxi Chemical(000830:CH) +23%, Hoshine Silicon Industry(60326:CH) +20%,

o2 ool

1113 87|42|& DMC B A7t 11,0004 2H/E0|¥ oLy, Luxi Chemicalo] &17tE

12,0004t/ E0 2 QIS (+9%)0tH A|HE ME. Hoshine Silicon Industry(60326:CH), Zhejiang Xinan Chemical(600596:CH)
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T2 7|gSkE 500~800HCt/E 7HE Q2 LBHOIH Y. SMMO| HE0h= DMC 7HHE 122509¢H/EL2

g%. 25 U 7t3 SEIt 135009 2H/E0[2ts HE LU0 71 +10% 5 oS

1

/18Y S &M g 99| of7g: 11/18Y0|= Hoshine Silicon FE2 &H| 7| QU(HE X|8{Q

~—

(DoD +10%)

D9 vloPt T o, 0|5 SO LA+ Mool Ul M 712 BE K7 5 9 21, vjojo] Hojors
72 NSO A O UMO| 70% +Z0f TUICH: HE LI T, 24t 4% WU Jps 0L 0f
- 3= DMC 20263 34 M2, 45 WA JIIE 9|5 o4 5= DMC AHZFL 2021F 11.72FE0|A 2025¢@ 20.82tE0 2

ol

2101, DMC &2 20 2ff X|XX|

CAGR +15.4% “§HSH O L} AdAHs32 2021 18.82HE0|A 2025 35.40HE 02 CACR +17.2% “§780tH F2UY A9t 0|2
TEX| O, 2025~26'3 FA0| H[otel 20| XIQOIH £=2 DMC 2282 2024 65.5% >

20251 743% > 2026 86.6%2 MY HMYRZE ¢l M I|F). 30% LE BE M Al AT WAAL HQ HISOHN
S 9 HH(47.63E)0) 30%, H A (4268HE)0] 3.4%.
Dow TJA| A| 9~108HEQ| BEL(ISE 60~70% 71¥)2 $30| HUZD| E Ui A% JpME FY

H

F. 2026'F &9t Dow F= Barry DMC 14.58&/F A o7, Of

- BE2:DMC g5 X¢ =W, Q7|ME|Z2 HI|ut Ao Hae| WMo 2 +0 g% FIIE 2. Top-Tier?l KCCOl 2 X
ER1 32 Q7I14=2I2(OMC) 714 +10% 2T CR2 33 Q7122 Xl 27t st F 2 Ml
(RMB/ton)
24 000 — 53 g2 2714de 2 50% - .
J a5 | B%
22,000
40% -
20,000 - 3505 |
18,000 j\r’ 30% -
16,000 | ‘ 25% 1 2% 20% 20%
\_/\J\ \ 20% - 18%
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12,000 | 15%
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xt&: SMM, ott5H X}2: Baichuan Yingfu, OtLHS2
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EB 4. 3= DMC 2BIF2 CAGR +15% 4%

(th Ton/yr) (th Ton/yr)
s YL —e—ItFE(%) U AHIZ  —e—YoY(%)
400 - 86.6% | 90% 300 - 51% - 25%
350 1 - 85% 250 | - 20%
300 - 15%  15%
L 0, 4 L (¢}
250 - 76.2% 757% 80% 200 { ) 15%
200 - ® - 75% 150 - - 10%
150 1 - 70% 100 | - 5%
100 - 1%
L O, 4 L 10
50 | 65% 50 0%
0 - . . . . . . - 60% . . . . -5%
2020 2021 2022 2023 2024 2025E 2026k 2020 2021 2022 2023 2024  2025E 2026k
Xt&: Baichuan Yingfu, 0fL5H X}&: Baichuan Yingfu, OtL3H
CHS5.52 97|422(0MC) 98 Hin CHE6. 32 DMC 2H|F2 CAGR +15% 4%
th Ton/yr
1e5t(c):/ ( v Y AHY  —e—YOY(D)
° Hoshine 300 1% - 25%
26%
Yunnan 250 1 - 20%
4% 15%  15%
Dow 200 - ® ' 15%
6%
150 - - 10%
Sanyou
6% Bluestar 100 | |50
- 10% e
Xin'an 1
7% 50 - 0%
Luxi Dongyue
70/0 0, 1 00/0 0 T . ,50/0
9% 2020 2021 2022 2023 2024  2025E 2026k

X}2: Baichuan Yingfu, S{LH5H

xt2: Baichuan Yingfu, SHLFSH
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Qe (Overweight) : A1 Al Q7142 +10% ST

0olld2] /2t Weekly Monitor

HAHW) 577/, WOW -0.7%. 1% Of2t// US TEIH(A): 3465/E. WoW +4.3%, 1% A4, AL2C| 119 CP 4753/ (MoM -20)
o)/ Z2LA(1) 23(-58, -0.7%), Z2LI(+58, +0.7%), HIHI(+17$, +2.6%), E2Q(+143, +2.1%), SM(+17$, +2.2%)
B AX|(\) HDPE(2E}), LDPE(-58, -0.5%), LLDPE(-15$, ~1.8%), PP(-15%, ~1.9%), PVC(E %), ABS(RE})
TEHRI) BD(-208, ~2.6%), SBR(-20$, ~1.3%), M T 2(+30$, +1.7%). BD 72 G{2F, SBR 75 Of, MDD 12 A4
SO PX(+0.68, +0.8%), PTA(-1$, -0.2%), MEG(-1$, -0.2%), PET Bottle(+5$, +0.7%), HUH-1$, ~1.6%)
=tie “PX 5F AFS/PTA 1 OF2 MEG 2 O}, S5 MEG T WoW +1.9%, 52 Ea4<>1|1kr=|(4/17°' 7| Z)/PTA 7158 89.4%/73.7%
HEHQ0\) H=(28), OFMIE(-108, -1.6%), BPA(-208, -1.9%). Hl= 13 HY. OfHE 1F O, BPA 15 U
J|EHEE) Of| ZA|(-2%), BDO(EZ)/ATE A (EY), (U 2 2(+0.3%)/37 | M2 Z(+10%), ECH(-60$, -4%), 71§ ATHEE)

UL EEY) /7 ZE(+10%), PO(+2%), MDI(-0.2%)/TDI(+1%), PA(-1%)/DOP(E¥)

A ofMl R71E 2

n3g f7l2e2

CHE7. 23 EMEXHA LLOPE 7k 20|(20264 192)

714 DoD +10% g5. 3= #7124 &

+10%, HI™ +3% Vs. ECH -4%, S£EfCIol -3% S0| &of Z

YHIE2| 715 E 30% OfF 27 Yool HE Y

CHES 22 URNMSHA PP 717 20|(20264 19E)

30 minutes | | 80 minutes.| Update:2025/11/14

12601 | Res-tme

6800

Volume: 87568

Weekly || 5minutes | [ 15minutes | |30 minutes || 60 minutes | Update:2025/11/14

pp2601 | Reatiime

90 MA20: 6550.60 MAAD: 6679.48 MAGO: 678332

IT+ Ty

Volume: 93365

..........m|||||I||||||I||||m|||||||||||||||I||II|I|I||I|||III||II|||I

Xt2: DCE, ofLsH

ER9. 33 HIgHeRa 971422 714 £0](2022.6%~)

X}2: DCE, otL5H

EE10. 3= HIEA2IZa 714212 AZ=
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Xt&: Sunsirs, OtLSH
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2 (Overweight) : YHIOME 3F 5. IEAQ| ‘Peak Oil'0j| THIH A% O}

WTI 60.09$/bbl(M/+0.3$, +0.6%), Dubai 64.76%/bbl(&/-0.2$, -0.3%)

R7H() o 9 i B}
AFQT) 20251 129 OSP(Arab Light) 1.08/bbl(MoM ~1.2%/bbl)

BHEOFE() ™o SUPYH|OLR 18.0$/bbl(+1.6%)

YHIORY 37 50t 2F 1070 off AOHX| 7|5, - T HEQl 2022~23F H|Q A] 17 2ff X|CX]
EA, &3 HY 2OMWEO)E F0H B8 8 AU 5 eR] 7tL +27F 205037X| Peakdl| =FHOMX| Gt BA

[EAS] H DA W 0%, OPECS ZH[o|X|S $oH “EAC| TR ‘Peak O JH0] Chor Z20| O[] BLIZPIS BIICH T o

EH 11, HAMOpA 20| TH12 33 ¥8 24T X0l
($/bbl) "17~24 Range (mn ton) 2910 Aoy
40 - —"17~"24 Average 55 -
2023
35 1 2024 50
30 - —eo— 2025
45 |
25
20 - 40
.18.0
15 - > 35
/_/‘\\ .‘(t."
0L = €0 %o ceaet®®—
S e “‘W 30
5 | Y@
0 25
(5) - 20 ‘ ‘ ‘ ‘ ‘ : : : :
1w 8W 15W 22w 29W  36W  43W 50w 161 171 181 19.1 201 211 221 231 241 251
X} 2: Petronet, OHLEH Xt2: Petronet, OfLEH
ER13.33 ¥ 2 HE 0| CE 14 232 MOHE LEHE 20|
HHOLE HHOtE. = o
1) (H2UE) =53 3L HQHE 43 HEl
195 - 70 -
189.14
190 -
60 -
185
180 - 50
175
40
170
165 30
160 -
20
155
150 ~ 10
19 20 21 22 '23 24 25
Xt2: Petronet, OHLEH X+ &: Bloomberg, StL-3H
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EiYF(Neutral) : O[T 23 OFZ. = PV YOIH ANES 7HF Yo &

EHE(©, $/kg)
Wafer(y, $/156mm Mono)
Cell(¢>, $/Watt)

Module(, $/Watt)

Mono 6.500$(&£¢€f) / Non-China 16.810$(&2}) **PV Insight 7| &
Mono 0.128$(-0.003$, -2.29%)
Mono 0.032$(&3)

Multi 0.070$(£2¥) * (£ 12) ThinFilm 0.200$(£%})

ENEZ/EE 2T H Qo|m 2% of2h Al 3x Hof

x{Hf

= 72 folH gHE, 8 uiEe 7|Y9=0] 714

CH 15 EHYY 29 Ao8 ME7HZY %0|(PV Insight 7IR)

‘got 27801 A L

gl TS0 7HA Lo 7120 BY

CH16. HYY 22 YA 27t Y58

L (Wow +%) Wafer =32t 445 Cell/Module
0% 0.00% 0.00% 0.00% 0.00% 20%--Polysilicon 17.9%
(o] T

15% A
1% -

10%
-1% - 504 4.4%

0.6% 0.1%

2% - 0% -

_50/ -
_20/o 4

,‘IOO/ -

- 0, —_
-39 | 2.29% s _”.11)2.7 o
Polysillicon  Polysilicon ~ Wafer Cell Module WACKSRIZS DAQO GCL TBEA JINKOILONGI Cana-Hanwha First TongweRisen
F=) GFE3x=) POLY dian solar
Xt&: PV Insight, OFLFEH X} &: Bloomberg, tL-EH
EH17. Z2A22/90lT AH 27t 20| EE 18 22Y M/TE YAl 7t 0|
(18.01.01=100) (18.01.01=100)
CL-POLY WACKER —— OCIZEE A DAQO 600 Canadian Solar Hanwha Chemical
1200 4 LONGi Jinko Solar
1000 - 500 First Solar Tongwei
800 - 400 -
600 300 -
400 200 A
200 1 100 et
0 TRt
T 0 : : : : : . :
18.118.719.119.720.120.721.121.722 .122.723.123.724.124.725.125.7 18.1 19.1 20.1 21.1 22.1 23.1 241 25.1

Xt2: Bloomberg, L&

4

X}2: Bloomberg, OtLEH
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SR 20. 33 /28 74 30|

($/kg) ($/W)
o " . W
50 Polysilicon(Z=2) Polysilicon(d| &) wafer o (()$3/ ) Cell Module
- 0.7
40 0.2
- 0.6
30 / 0> 02
" 04
20 / L 03 0.1 -
’ 0.2
10 - 7 01 -
— Y
O T T T T T T T T T T T T OO 0 T T T T T T T T T T T T
19.820.220.821.221.822.222.823.223.824.224.825.225.8 19.820.220.8 21.2 21.8 22.2 22.8 23.2 23.8 24.2 24.8 25.2 25.8
Xt&: PVinsights, OHLt52 X}t2: PVinsights, OHLHS
ER2]1 32 BE & 3 URY 2£ Y 30| CE 22, $120| O|2Y QE LZ Wyt X0
(&) —e—0|3 35 8Y /&) —e—0|3 3+ E7t
30,000 - 9 -
8.1
° ..8.0
25,000 - / g | o0,
o \ 7.5 .,o"‘ ®
0e® o
20,000 - O Q 7 o]
\ '9-@
] ,. 6.9 \,
\ o% \ 7 67 9@
15,000 - ° " o 6 - 63
/ ° L . Y 5.1
10000 *®e \ o 5 0 / e o®
/N ‘0@ 47
o 4.9 \ 4.1 /
5,000 - 4 \ /‘~...
36 0q@®
- G000 3

223 22,6 229 2212 233 23.6 239 23.12 243 246

221 224 227 2210 231 234 237 2370 241 244

Xt2: Bloomberg, Ut

£H23. $30| EUY 22 28 T 20|

X}2: Bloomberg, OtL+5H

G 24. 339| 0|Z2Y L& 2E FYA7HH 0|

/W)
033 |

0.28

0.23

0.18

0.13

-0.09

0.08

210 217 221 227 231 237 241 247 251 257

$/w)
0.40 -

=
=%+ 28 82 713

0.35

0.27
0.25

0.20

210 217 221 2277 231 237 241 247 251 257

X}&: Bloomberg, OHtEH

X}2: Bloomberg, OHLIEH
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TH 25. 32 M(EHYY) D First Solar DHE Hlw TH 26. 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
CB27.9% HYY YT 25 +UT vl TE 28 0|7/ 25 P TOH7HH BlR
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

CH 2920254 7|2 0|2 2 AH| o4

(@w)

12 410.5
10
8

o N B O

TNg
X2
1ejos v
403§
SUBI[eH
Jejos oyl

]
=
“©
~
(%
=3
Q
=

S|[220 eymueH
1ejoS uejpeued
YSnreurwun||
Jobing Ja/oN
ABIaUg YSA
JUdN|suel|
1ejos uolpy
12|OS UUNOH
1B|0S UOISSIIN
1e|0S UozARY

eollowy ABJsug

X}&: Bloomberg, OHtEH
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22+42| News Flow Check

S ORI B ME-SKE ‘B3 ESS HEF ST (527)
102 HIERIGA0) TH28 ke X2 0|3 TEOILX| 7|9 Z0fojet ofuiX] Hat ESSE LFP HiER| 1Cwh 72 B3
7OF2 HIZ. £712 6.2GWh 72 TRMEN| SN HYUET YPYOD] ZH0[0[ot Q0| = T+ Tt HTH 10GWh F29
ESS HAF2 0|1 o]
AT BY T ORI 7IE TIIXHS BIER] A 21012 ESSB02 M) ARBOML WA 02 THSY WA, 12 FY
|

e 2 E
S 4O M. CIOH SKO| AHUH ESS HIEIR] YAt SEAL FUWA Cfle| H4H 470

FAUAE2FAEROIC) =T FH0rd AH" : e
MO A HAS FR0P7| fIer ot HE F0[2t1 By

LGAE, O] AELEQ 23D ‘Y2 HHER) EH (LAEDLE)
o

o
129 0= AtRA8 HASZA|AO|OF AFRARQf P g HiES & A7 G JHYE Ao WA

APRABS H Ml X2 2§02 BiE§ Hof 7|H| HofES JHLTr Ol= AEEY. XU 0= EYX| 1% 2024E
200df &BE § o4z &Y US JUgs ABEL 7Is0|E . LCOUXERE YARE Ol AlorE SOl
Y58 HiEE AT UEY LTS o o 9y

S0l YA O EHE Ol= &5 ¥v X THE A AFH oUA MY &FH 20F U=7|ge KUR HIAz==24
A 0] YEFEINAAPZE =U0fL e Feed Z2HMEY gwoz FUH= FoM ¢ A07p 34
LOOUX|&848 £ 2. KURE HAtA 300D 27 APHIE X0 XM LFFAE AT M& 2§02
HiE2] T4 JHES H°gord Ao

Olg, W2 ST DYRE £I--AHSDI, WAE BER] FIYTH (RAEAE)

1490 AP0 T2R O] BHL 13U X M S ST LAUA HSUEHA-HE OPYI oS0 HY £

Ol @Rl 7|5 M W Worg =0l UFOls AHFM DI AFY U T2AEQH ADES} 08t A § MY

AU FETE FHT H O HOpH
$2 7PI2 A B "H2HE MK VT, CAZ0], HY 5 AL HOOI0 AT FIIXMG HIER], XY

S 02 2UE 20 BX WS YUY A2 J|picis Y

ASDIE OFF| HIX0) F7|%HE HHEI2IS FIOML UT| GOL AMYSDIO) FQ DA BVWSF BAHI, ARAE|A

2ljot 5. T2j0jQf HIAF BUC WKL

A2 TRt 2 E T 02 RYE HUOE LML AT ¢*dSDi=
Aot BiE] 7[sH o2 gHE 7|0fot U
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AZMZ2 2012 Monitor(2019.5.31ULE|~)
> Al F Long-Only BUZFZ/$2UE Review(HIF HHIE)
FU HAUZF Y HIF S-0il(60%) + THTHR8H(10%) + KCC(10%) + S LM {TH(10%) + FEPY L2 (10%)
=4 3 2AE S-Oil(+15.2%) + THTHE0H(+20.9%) + KCC(+0.7%) + 204 QUI0H+9.1%) + 27U (+7.5%)
It58d MP F2h2 E(vs. KRX Of|4X|2k2t) MP +12.9%(vs. HIX|0t3 +6.0%) = X142 +6.9%p
737 MP X401 2(vs, KRX Of| X |32 MP +1,326.9%(vs. HIX|0t3 +36.9%) = X122l +1,290.0%p
Al 2 Long-Short HYFZ/£YE Review(HIF QIS. B& 2245 U
Long S-Qil(+15.2%) + THTFEB}(+20.9%) + KCC(+0.7%) + 2T A 5010H+9.1%) + LU (+7.5%)
Short AR F0IH(+21.9%) + TIotE2M(+7.6%)
MP Z7k20| Z(vs. KRX Ol X| et MP +3.4%(vs. #IX|0t3 +6.0%) = X1f42l -2.6%p
MP 5 401 8 (vs, KRX 0|4 X| 512 MP +348.3%(vs. HIX|0t3 +36.9%) = X149l +347.4%p
> O|#1 2 Long-Only HYUZ2/H|ZF (E¥: HIF ¥TF)
S-0il(40%) + KCC(30%) + TiTF-Qa(10%) + 52 A-012H10%) + 4178 L8t (10%)
» O|tH R Long-Short HUZSE (E%: Long — §2| / Short -2 REQIC HE
Long S-Oil, KCC, totet, uMfotet, REFTaret
Short oror& R
X(F9) SRE FH7| FXYAL HI|(FH FHFIUQ X0z YA LEY + UL, HUH+AE HHAM Y2Y A2 HA
EH 30.7t3%# Long-Only £E3} HIZ|013 Bl2(%+3) TH 31. Long-Only HY F33} UIF, £YE Bl
(5.31=100) . (%p) (%) mLong-Only MP 244 £2 Z7F 40| £(H| %)
1,650 - BRI EY) - 1,300 25% -
wIX|0p 3 1,290.0 20.9%
1,450 - L 1.100 20% -
Long-Only ’ o
1250 15.2%
) L 900 15% A
1,050 -
: 200 10% 9.1% s
850 6.0% 20
- 500 5% A
650 0.7%
I 0% -
450 30 ’
250 - 100 % -
”’/W’ KRX S-Oil  getest  KCC 23 2|
50 I i i i . ’ -100 of|Yx|gfet (40%) (30%) (10%) MQorer Fautet
195 205 215 225 235 245 255 (10%)  (10%)
At&: ofLsH A& Ot
G H 32.Long-Short £t #2032 Y| (%3]) &1 33. Long-Short HY 321 £9E Ui
(5.31=100) raole) (%p) (%) mlong-Short MP 74 52 27t 401 5(2/2)
550 - ST - 400 25% +
347.4 20.9% 21.9%
500 - —HIxX|or3 L350 :
20% -
450 - Long-Short F 300
400 - - 250 15% 1
350 -+ - 200 10% -
300 - - 150
5% -
250 - - 100
200 - J’ - 50 0% +
150 1 ‘N[ B 0 ,50/0 J
100 MW'"V/ L (50) KRX  S-Oil LferQut KCC  2¥ 2G| FALE  ofot
50 . . . . . . (100) olux] (&) (B (B Mesrergdotet oy &M
195 205 215 225 235 245 255 @ & & @
Xtg: ofiEH xtg: ofUEH
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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

5.68/0bl0fA 3A QIS oLt 2012~13F &1 X0 AHO2E w2 M. 50|, 2012~13F Dubai 577} 100$/bbl
OlJO[Utt= H2 AURIOIHE T Duabis ©f 70$/bbl T OSP L2|0[ H|&L TA| HiH| 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. UQ
+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| 3 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}
A7t OITtof| THE TYH|OPE JHAM TS CHFOIHA AIZE 21 20260 S 87t QR "Q2{ECt OFF JHAofl XL FOF

L=

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

T 34, AL2TJO] OSP 018} MO|Z 219) ol E3 35. Q71 CHH| OSPY] =2j0|Y HIZ2S JUiZo2 52 #

($/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

& H 36. 20149 YLE S-0il9] F7h= 34 2k 36U 5. 97t UMl 27, OSP QUstof| WE L23 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
T H 37. OFAJO} HA|012I, 212 2% 2% A Al 9 17'4 2Hf 2cH G H 38. OtAloF ZA|DF2! YHE ZLE(2017WEE]~)
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\\ .“' N
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

Weekly Issue: {LZXYO| A|TH (20253 9/8Y CiZiXtz W)
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TH 39. 2024~27'A QEOIM CIYE MQuret MU HA 22 0iZ Y A2 B2 (I 7IR)
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SH 42 32 QIINZ UM Y 27t H5E(9/5Y 713)
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Weekly Issue: 53 EHYHS B} (2025 9/1Y WKL W)
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TR 45 322 4712 AlTHO| T2HZ 2027'U7IR| GDP YYEEC £2 Y 20 YYES AMHY MY
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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
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EE 48, 330 M7 WHAR 320 LR HYY UM FROZ HuPL 5y YE

Clean-power sources are now covering all of China’s demand growth
Quarterly growth in electricity generation overall and from clean power, TWh
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Polysilicon External Sales Volume
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800 -
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—eo— 2025
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=) [ '18~24 Range —'18~24 Average
180,000 2023 — 2024

160,000 —e— 2025

140,000
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80,000
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40,000
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Xt&: Platts, o5

T B 93. 224 LDPE 714 Hln

&4 o= oh= 8ot
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2,300
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STH94. 22Y PP 7t Hn
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600 - ‘
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CH96.22Y Z2d 71 v TR 97.22Y BEIC 714 |
/tony 4 o= or= Fgor ®/Tom) oy o= ot Suof
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0 . . . . . . . , . 0 : : : : : : : : : :
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ER 98.3= E2I0lAE] JHFE ROl EE 99.22 PTA 7}58 %0
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80% - . J
75% 1 1 . g ¥ o . '
70%
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60% ; : : ; : : : : 50% - - ; - - - - ;
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600 400
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850 —e—2025 1100 —e— 2025
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650 900
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550 700
450 600
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400
250 300
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Xp&: Platts, OfLHEH Xt&: Platts, OfLS#
G B 104.PP O}2I 20| & H 105.MEG Of2! %o|
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200 - 2023 — 2024 500 1 _._ %8%2 2024
—e—2025
200 400
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1 4
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= ) \ ' i =
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600 00 1 e o025
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o o S\
100 Co.20 ) SUGECL ¢ 0o . o et M
i F(@«s' VNGO (00 gt e
0 . : . . . : . 0 . . . . . . :
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TH109. Het 714 20|

$/8) e '17~24 Range ——"17~24 Average
300 - 2023 — 2024
—e— 2025
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100 '««««;««««a'c“«s¢,‘«««"««««.
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]
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Xt&: Platts, Ol

EH110. {€0Q 717 20|

Xt2: Bloomberg, OtLIEH

THE111. 8D ORI 0|

$/Ton
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o ||
JV

1,000
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2,400 2025
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1,800
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TE 121 9 Of 20|

($/8)  mn17~24 Range
2023
3,200 —e—2025
2,700

2,200

1,700
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700

200
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— 2024
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$/8) o o
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100 —u Setceee® \,\/_/\/‘o_!.\ o «(«\‘}%
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CH 122.0tHE OF2I(OFA|E-HIAH TH 123.PVC Ol Z0|(LAL AY7IZ)
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EH 127.AN ORI %0]
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Xt&: Cischem, OHLtEH

EH 130. VAM 7t 0|
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EH 137.Spandex {AHE BDO 77 0|

0, ol
(%) ——Spandex 32 7158 Spandex X DY 4(2) @ ($/Ton) ——BDO
100 - 70 6,000 -
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0 - 60 5,000 -
80 /\[v ' /“T\_, 79 % 4000 -
i \ 39 40
70 3,000
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60 - 2 |
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G B 140. PP-Z2F OF2! £0|
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EH 143, $2 Ti02 714 0]
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XtE: Platts, OILEH

CH 1443|0121 20|

Xt2:1CS, otLEH
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($/0bI) e '17~24 Range
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oI 38



TH 148. YAF ORI 0|

ofli2| /2+¢} Weekly Monitor 2025.11.17

CH 149.8-C Ol 0|

($/bbl) o '17~24 Range
15 4 ——'17~24 Average
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80
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55 1 —e—2025
50

"17~'24 Average
— 2024

W O8W  15W  22W  29W  36W  43W  50W
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EH 152012 #YQ £8 20|

XIZ: EA, OLSH

TR 153. 0|12 §/73% A 0|
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85
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7.0 - T T T T
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