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22| (Positive)

YA 128 43 F0NE
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» Analyst 0|&% yw.lee@hanwha.com 3772-7635

b Q o2t X|& P= 1Q24 10~15% F7} of=t MY

2023 1294 = A 2t 272 27 5.4 9 D2i(MoM -13.9%)¢} 1.5 7 E(MoM -10.9%)2 7153t o]
o 2 A £& 7142 369 Bel/kg = HE thH] 3.4% I G4 7 1Y FAHEA1~10 D) 71F 341 2
/kg & MoM 7% sf2+ Zoln], QoQ 2 KW 4Q23 o= 10% 3tk 1Q24 o= 10~15% 37} sf2ket Ao= oy,

4023 A JAES T Z2| AL 7|15T A0 5. AE 7H o] T2 Ay wifeldt 3= 719
3 7K wiEA| gAEE FAIRE Aol 2lEat =5A 71 skte R 7471 1,603 9 ¢, 900 9 9] AjugreAE 7]
Ect =24 AISC] 3023 T ATAES AL 14 2 9, TATFAN 1.2 2 Q, o] FE2H] 1.1 F Holrk. 4Q23
9 71%, FEAGE)/ERIRIE G Spot) 7HAL 3Q23 I oiH] 2k 12%, 44% ShEFoY, 4Q23 YA 71952 A
71 B7hekc, ol 719 Al vl 2 QA Vo] w2 Wy Zlols A Aolt), 2lE 714 sl WAoo
A 72 1Q24 ol 10~15% stk A& dld=le], 1Q24 714 57 g7 keAe E7in] & Ao = ofdsrt.

S EFL 4 7Y 94 otoi 21 A 11 4 ofF HAAE 7153t e, AlREE B g2 ¢hdo] t=t
44 SDI 7h 2-83h= NCA ¥ o] 2t 23S 7153 81, LGES/SKon 7F F8j5k= NCM. 45741 4232
2291 € A ol HAAE 7PAstAL ek 4023 T WRAIRIC] okt oVt $HAE, A7IAF =8 74 tiH] =
A Q sl o & Zo=z yeptal glk. J=A/aElE] Tt sie] weh IAES] Juf Al-o] o]dE1 Sl Ho=
Tttt &, A AR Q 71 E35] o ofstE|A] obertd B AR EE IASE FuiE Aol & "art oot %
A 7R 1Q24 o] v Ao dPds]7e] 2024 HEl= Q S1E-S 7oel ot ojof wieh 1 9 W ~ 29 2 A
HolA HIAyE ] AAIEC] AR 2024 W 48 ZtoldA ¢z (9/ul=t 2192 173} whlske]] FESHAL.

O] 243 $2% 20 [22) ¢34 Y 22 243 712 20
(Chla=r) ($/kg) k=Y TR} (Rmb/kg)
4,500 1 ®WT+1 mT+2 wT+3 90 + FAER|E ~UTHE (=) r 700
LIZ 2HH (@
4,000 1 80 1 ELAIRIS 712 () L 600
3,500 - 70 A
500
3,000 | 60 | /\/‘\/
2,500 50 A [ 400
2,000 40 + + 300
1,500 30 ’_/_// - 200
1,000 - I e T
o D — k100
500
o | 0 ‘ ‘ ‘ ‘ ‘ — 0
1019 1920 1021 1022 1023 21/01  21/07 22/01 22/07 23/01 23/07 24/01
2t2: Kita, SHRIERIZH 2| A2 |AIE ZQeMBIRIE £EY TR 19 1~10Y &FR| P B IR
A& Kita, LME, SRIEASH 2|M2|4E




22| (Positive) [etat2| M=

(B1] Y =T s2W/+E2Y/TE M (Er): vk 2y £ Z2yikg, %)
01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23| 1Q23 2Q23 3Q23 4Q23
o [EH 1,151 1315 1,445 1349 1,184 1,040 1,135 1,153 988 710 622  535| 3,910 3,572 3275 1,867
2 &% |22,804 25317 27,224 25,555 23,858 22,135 26,772 27,195 23,487 18,220 16,291 14,512 | 75,345 71,548 77,454 49,023
A pHA 50.5 519 531 528 496 470 424 424 421 390 382 369| 519 499 423 381
QM [rEY 77% 143% 99% -6.6% -122% -12.1% 9.1% 16% -143% -282% -12.4% -13.9% | 23.8% -8.6% -83% -43.0%
00 &Y | -08% 11.0% 75% -6.1% -66% -72% 209% 16% -13.6% -22.4% -10.6% -109% | 134% -50% 83% -36.7%
QM Pt 85% 29% 22% -06% -60% -53% -98% 00% -08% -74% -20% -34%| 91% -3.8% -153% -9.9%
u =l 483 483 523 457 318 299 378 336 293 258 110 73| 1,489 1,075 1,006 441
EY ! 4 , , h ! ! y I I , . , ' ] J

- prEE 8,106 7,681 8376 7,626 5788 6483 8874 7,654 6940 6902 3,177 1,98124,163 19,902 23,468 12,060
T D 596 629 625 599 550 461 425 439 422 374 345 369| 616 540 429 366
QM 2% [381% -01% 84% -12.6% -304% -59% 26.1% -11.1% -12.8% -11.8% -57.5% -333% | 43.3% -27.8% -6.4% -56.2%
Téo . 0 o, 0 . 0 7. o - . 0 . 0 . o -~ . 0 . (o V. 0 . o " . (o . o ~ . 0 . o . 0
00 2% |301% -52% 9.1% -90% -241% 121% 368% -138% -93% -05% -54.0% -37.7% | 282% -17.6% 17.9% -48.6%
= N 0 . 0 “U. 0 &, (o ~O. o - . (o /. 0 . (o 3. o - . 0 /. (] . 0 . o ~ . 0 - . o - . 0
QM Pt 62% 55% -06% -40% -83% -16.1% -78% 3.1% -39% -113% -76% 69% |11.7% -12.4% -206% -14.7%
" - Z ol 246 332 373 342 366 242 250 278 244 157 166 99| 952 950 772 422
S22 5596 7,340 7,918 7484 7,791 5536 6279 6,563 5484 3776 4,124 2,779|20,854 20,811 18,326 10,679

:I'L
ot 440 453 471 457 470 437 398 423 445 416 403 355| 456 457 421 395
M Té—\ V. (o] . 0 . 0 0. (] . o - . (] . (] . o - . o - . 0 . 0 . (] . (] U, o ~ . (I . 0
QM 2% 04% 348% 123% -83% 7.0% -340% 33% 11.2% -12.1% -357% 59% -40.7% | 11.3% -0.1% -18.8% -45.3%
00 &Y | -05% 312% 79% -55% 4.1% -289% 134% 45% -165% -31.1% 92% -326%| 59% -02% -11.9% -41.7%
Q™M Pt 01% 28% 41% -29% 28% -7.1% -89% 63% 52% -66% -30% -120%| 51% 01% -78% -62%
2 E ol 276 309 344 315 321 342 354 363 289 172 180 201 929 978 1,005 554
5 [F2E 6,074 6,156 6,585 50997 6,506 6,695 7,522 8334 6,850 4216 4,589 5,157|18,816 19,198 22,706 13,962
< b 454 502 523 525 493 511 470 435 421 409 393 390| 494 509 443 397
QM 2 -43% 122% 113% -86% 20% 65% 34% 26% -204% -403% 47% 115%|31.1% 53% 2.8% -449%
00 &Y | -81% 14% 70% -89% 85% 29% 123% 10.8% -17.8% -384% 88% 124%|174% 2.0% 183% -38.5%
QM Pt 41% 107% 41% 04% -6.0% 35% -8.0% -74% -32% -3.0% -38% -07%|11.7% 32% -13.1% -10.4%
N 2K 70 92 93 112 99 47 65 83 73 64 50 36| 256 258 221 150
; e 1215 1,554 1565 1,951 1936 1,125 1,555 2,105 1954 1,882 1,546 1,100| 45335 5012 5614 4,528
- 579 591 596 572 513 418 420 393 375 339 325 324| 590 515 394 330
QM &Y |-238% 306% 1.5% 19.6% -11.0% -52.6% 38.7% 26.8% -11.4% -13.0% -213% -29.0% |-227% 09% -142% -32.4%
00 &Y |-247% 279% 07% 247% -08% -419% 382% 354% -72% -37% -17.9% -289% |-264% 156% 12.0% -19.3%
QM Pt 11% 21% 08% -41% -103% -184% 04% -64% -45% -97% -41% -02%| 50% -12.7% -234% -16.2%
. =Y 65 77 89 100 75 105 82 90 85 50 78 63| 231 281 257 191
i%%%* 1,959 1,351 1,595 1,795 1,398 1,964 1,653 2,095 1925 1,217 1,898 1574| 4,105 5158 5673 4,688
C o 563 573 555 556 540 537 495 427 443 411 411 400| 564 544 453 407
M2 [-13.1% 18.6% 143% 12.7% -244% 39.8% -224% 94% -48% -414% 56.0% -194% | 26.1% 214% -86% -256%

Q
00 & |-114% 165% 18.1% 12.6% -22.1% 40.5% -158% 26.7% -82% -36.8% 56.0% -17.1% | 28.1% 257% 10.0% -17.4%
QM Pt -19% 18% -32% 02% -30% -04% -78% -137% 36% -72% 00% -27%| -1.5% -3.4% -169% -10.0%
N 2 931 1,072 1,157 1,069 963 730 853 84 727 518 376  267| 3,160 2,762 2,445 1,161
C &% [18,586 20,935 21,861 20,262 19,516 16,485 20,881 20,891 17,630 13,521 10,162 7,705 | 61,382 56,262 59,402 31,388
M DA 501 512 529 527 494 443 409 414 412 383 370 346| 515 491 412 370
QM 2% [ 16.1% 152% 80% -7.7% -99% 242% 169% 1.3% -159% -28.8% -27.4% -29.1% | 30.8% -12.6% -11.5% -52.5%
00 &Y 50% 126% 44% -73% -37% -155% 267% 0.0% -156% -233% -24.8% -242% | 180% -83% 56% -47.2%
QM Pt 105% 22% 34% -04% -64% -103% -77% 13% -03% -71% -34% -65%|108% -47% -162% -10.1%
N [EY 206 224 272 260 206 299 272 270 244 182 230 251 701 766 786 664
C &% 3,864 3,899 4896 4,663 3,844 5264 5466 5696 5378 4371 5625 6,259|12,659 13,772 16,540 16,256
A PH4 534 573 555 558 536 569 497 474 454 417 409 402| 554 556 475 408
QM &Y [-121%  84% 215% -41% -209% 453% -92% -06% -96% -254% 264% 92%| 39% 92% 2.7% -156%
00 &% |-148% 09% 256% -48% -17.6% 369% 38% 42% -56% -187% 287% 113%| -15% 88% 201% -1.7%
QM P4 32% 74% -33% 07% -40% 6.1% -126% -46% -42% -83% -18% -19%| 55% 04% -145% -14.1%

A= Kita, SHEFFASH 2| M2|AIE]



22}42| (Positive) [Brst2|MA]]
[OE3] = L= 22T L 2 714 R0 [O%4] =W =2 23 L & 714 QoQ BEE =0|
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"L ag N
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212: Kita, SHtEAIE A 2| M2 |AlE] A& Kita, SHRIEASH 2lM2|MIE
[O&7] T &= 22 L 22 714 20| (O8] Ch7 &= 2T L 22 714 QoQ 8&E 0|
(&) T+1 —T+2 T+3 =0—7}2A(2)$/kg) (HOF 22y)
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[OZ9] =g 2 2 L £ 74 20| [O210] 23 &2 2% L & 714 QoQ HEE 0|
=) T+ —2 T+3 —0—7}3(2) ($/k0) (e g=)
24,000 - - 60 160%
140%
20,000 - 50 120%
100%
16,000 1 40 80%
0,
12,000 1 L 30 60%
40%
8,000 - L 20 20%
4,000 [ I I I L 10 20%
= I -40%
0 ——————————————— 0 -60% -
1Q19 1Q20 1Q21 1Q22 1Q23 1Q19 1Q20 1Q21 1Q22 1Q23
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) ($/ka) (st rai)
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L 50
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A= Kita, BHFFASH 2IMAIWE

A= Kita, BHetFEAISH 2lM2IAIE]



22| (Positive) [etat2| M=

[ Compliance Notice ] (BEY: 20249 1€ 179)
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HIIUSLICEH 2012 0| AROIM CHE Z21} 225l SEY FHa) 2 Ha U240 8 A oA} QiELIC 2212
0| RS 7|} Ei= A 30| ARl HZ S AFLO| GiELICE (018S)
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YA 7HE SF0il ohiel] e 1 E2 +15% Ol2] HoiAE0| 7|chels S50 chdh Buy(@is) 2lAS AAIRLICE E5h ol
AE -15~+15%7} Ol == SOl Tl Hold(2:R) 2IAE, -15% O[5t7} Odl= S0l Tl Sel(Ois) oA MAGLICE E=
ofold ¥ S HiAE Y2 NE 52 FHHGhs ofE2IAE0| 20| T20], SEFI HYO|L FAIA HF 271 &
L2 oy

[ A EAJolA |

YAHE Aol Chah &% 1 2t s Y| £AS0| 1A £US0 HsH YTt SES BY HOZ OMElE B0 Positve( S
) O|AS HAISHD UBLICH E3H &% 1 HZE £AUF0| WA £AUED A 558 BY 0= 04Tl F20 Neutral )
OJHE, I $AUBEC} BRISH S22 HY O oMLl 20| Negative(R42) 2|H4S AAIGHT USLICH ARRJE 45 2
L2 i A L B S2S0] ChsH EE ofde|AES| B} BTl mSLCt

[ AL 2AIRMRIR S| RAMSE 20] HIF (1720239 122 319)
f253 ot 3 o 2]
SERAEL HIF 952% 48% 00% 100.0%




