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Poly

N+Granular Poly Rmb/kg 3.0 3.0 3.2 376 ‘

N+Rod Poly Rmb/kg 320 320 322 38 |

Paly Future Quotes (Max) Rmb/kg 419 419 416 439 §

Paly Future Quotes (Median) Rmb/kg 41.0 411 381 413 |

Poly Future Quotes (Min) Rmb/kg 371 IrAa 36.1 389 i -

Non-China produced Paly USS/kg 185 18.5 185 18.5 |

Spread: Rod-Granular Rmb/kg 10 1.0 0.9 13 | 00

Spread: Max Future - Spot Rmb/kg 9.9 9.9 95 51 | 0.0

Spread: Median Future - Spot Rmb/kg 9.0 2.1 6.0 25 | -01

Spread: Min Future - Spot Rmb/kg 51 5.1 39 0.1 [f 0.5

Wafer E

N+M10 (EX China) Rmb/pc 10 1.01 093 101 ®-10% i i g | i %

N+G12L (USS) Rmb/pc 12 115 1.15 127 -6% | 2% [N-24% [ 3% [N -31% I 5% | 1% I -3% g -16%
N+G12R (DS) Rmb/pc 10 1.03 099 1.09 -10% 1 4% [K-21% b 3% (M -21% 4% 1 2% | 1% | -15%
Cell-China % 2% A% 2% 21% % % A2% %
Topcon G12L-China (USS) Rmbiw 0.29 0.29 029 034 -9% Ih -3% X-15% 5% [ -24% &l 9% ¥ 7% -12% A20%
Topcon G12R-China (DS) Rmbiw 031 031 029 035 3% 7% W -9% 2. O -18% 9% I 2% 1% 2%
Cell-Ex-China 8% % 12% n.m. n.m n.m. 0% 9% 29%
Topcon M10-Ex-China USSiw 0.05 0.05 0.04 0.05 o 8% i 7% 2% n.m n.m n.m I 0% ® 9% 29
Module-China 0% 1% 5% . 6% 4% 0% 0% 2% 6%
Bifacial Topcon-China Rmbiw 0.72 072 0.72 074 i 0% l 2% 1 4% 4 6% 1 4% i 0% i 0% I 4% 4 6%
NBC-China Rmbiw 0.86 0.86 0.86 0.85 | 0% | 0% 3% 8% 10% i 0% | 0% | 0% 1%
Topcon USS-China Rmbfw 07 0.7 070 070 i 0% | 2% i 3% 1 5% i 3% i 1% i 1% | 1% i 3%
Topecon DS-China Rmbiw 0.74 074 074 0.76 | 0% | -2% o 6% 10% i 6% | 0% | 0% I 4% B 8%
Spread- NBC-Topcon Rmbiw 012 012 012 010 | 000 §1002 {006 [ -001 I 004 | 000 i 000 0.03 003
Module-Export . 0% 3% 20% n.m. n.m. n.m. : 0% -3% L 15%
Topcon Export USSiw 011 011 on 01 ‘ 0% 2% 128% n.m n.m nm i 0% d 1% i 2%
BC C&IEU USS/w 013 013 013 013 | 0% -6% 4% nm nm nm | 0% 6% 15%
BS Resi EU USS/w 0.20 0.20 0.20 019 | 0% § -3% F1B% n.m n.m n.m | 0% ] 3% B 9%
Module-US 0% 0% 0% n.m. n.m. n.m. 0% 0% %
Imported from Ex-China USS/w 027 027 027 027 | 0% | 0% | 0% n.m nm nm | 0% | 0% B %
Local assembled USSiw 0.30 0.30 0.30 030 | 0% i 0% | 0% n.m nm nm | 0% | 0% 0 8%
Module-India 4 0% 0% " 0% n.m. nm. nm." L %" A%
Local assembled USSiw 0.15 0.15 0.15 0.15 i 0% | 0% i 0% n.m n.m n.m i 0% i 0% [ 1%
Glass 1% 2% % 0% 0% 20% 1% 9% -23%
2.0mm PV glass Rmb/sqm 105 10.5 95 95 1% 27% ¥ -7% i 0% i 0% m20% 1% B 9% [ -23%
Film 0% 5% 9% 5%" 1M1%" 3% 4 0% -18% 2 8%
EVA film (Transparent) Rmb/sqm 6.0 6.0 58 6.1 | 0% | 2% 2% i 5% 5% il 8% | 0% Ia -18% i 5%
EVA film (White) Rmb/sgm 65 6.5 6.3 6.6 | 0% | 1% 1% i 4% 3% i 7% | 0% 17% i 4%
POE film Rmb/sqm 86 8.6 8.9 94 | 0% [-17% i 5% i 5% i 5% B 7% | 0% [l -18% 4%
Spread- POE-EVA Rmb/sgm 24 24 29 30 0.0 -1.9 02 00" o ik 03 00 -06 09
EVA resin Rmbi/ton 10,664 10,399 9,871 10,228 il 8% J16% 119% B 9% 7% B 8% I 6% W -10% I 2%
POE resin Rmb/ton 12,702 12,702 12,774 12,402 | 0% [ 1% 1738% 20% 3% f 1% | 0% W -14% 7%
Spread. POE-EVA resin Rmbi/ton 2,038 2,304 2,904 2173 -888 -1,648 1,784 -928 -1,920 1.929 -663 -1,055 2,064

FRRIR: EAZEA, BEilkss, PYinfolink, LiEE &M, REEAAM

Bl 2: 98 CAIR/ 2 R IRERNE, BrEA/RRTFTEL
FARFEUNMEERENERSNNEEN ENRUEFRR

Spot price implied cash GPM GPM change (in ppt) Average cash GPM change (in ppt)

Monthly ITD YTD ) QTD YTD in

0p-26

Poly-Tier 1 % 5%

Rod Poly -3% 0%

Granular Poly | 10% 10%

Wafer-Tier 1 5% 5%

M10 1 5% 5%

G12 ] 5% 5%

Cell-Tier 1 1% 0%

Topcon G12R China (USS) rl 2% 2%

Topcon G12L China (DS) 1% 1%

Module-Tier 1 9% 9%

Topcon China (pure module) ] 8% 8%

Topcon China (poly to module integrated) 1 9% 9%

Topcon China (wafer to module integrated) ] 9% 9% -

Topcon China (cell to module integrated) | 9% | 8% -2ppt ~1ppt 3ppt 2ppt 18ppt -2ppt Oppt

Glass-Tier 1 3% A% 13 9ppt 29) ATppt Sppt” A1ppt” 17ppt Bppt 12ppt -20ppt
2.0mm PV glass 3% N -3%0E - - Bpplﬂ -17ppt Sppt -11ppt 17ppt Bppt 12ppt -20ppt
Film-Tier 1 17% 18% ppt ppt Bppt Sppt” Tppt” 2ppt 2ppt Tppt 2ppt
EVA film 1% [El12% -6ppt -9ppt -3ppt -2ppt Oppt 1ppt Appt -9ppt Sppt
POE film 24% 24% Oppt A3ppt “Adppt Tppt 15ppt Appt Oppt Sppt Oppt
EVA resin | 5% 6% -1ppt 10ppt -1ppt -3ppt -2ppt 1ppt 2ppt 9ppt “12ppt

e implied unit cash profit

Monthly D
3

2026
Poly E - 01

Rod Paly Rmb/kg 09 01 25 13 31 15 14.1 15 13 38 0 3

Granular Poly Rmb/kg 2.6 3.0 33 9.0 0.2 1.7 16.4 1.6 17.3 0.0 01 2.7 2.4
Wafer 0.01 0.01 0.00 0.00 0.01 0.01 0.01" 0.02" 0.017 0.01 0.00 0.00 0.01
N+M10 Wafer Rmb/w 0.01 0.01 0.01 0.01 0.01 0.02 0.02 0.03 0.00 0.02 0.01 0.00 0
N+G12 Wafer Rmb/w 0.00 0.00 0.00 0.00 0.01 0.00 0.01 0.01 0.01 0.00 0.00 0.00 )

Cell 0.00 0.00 0.01 0.01 0.24 0.00 0.53 1.51 042 1.39 0.00 0.01 0.01
Topcon G12R China (USS)  Rmbiw 0.01 0.00 0.01 0.01 0.29 0.28 0.50 1.55 0.43 1.16 0.00 0.01 0.02
Topcon G12L China (DS) Rmb/w 0.00 0.00 0.01 0.01 019 0.28 056 147 019 163 0.00 0.01 0.01
Module 0.06, 0.06 0.07 0.04 0.01 £0.01 0.02 0.01 0.10 -0.02 0.00 0.00 0.02
Topcon M10 (pure module) Rmb/w 0.05] 0.06 0.07 0.03 0.00 0.03 0.04 0.00 01 0.04 0.00 0.01 0.01
Topcon (poly to module) Rmb/w 0.06 0.06 0.06 0.05 0.02 0.01 001 0.02 0.08 0.01 0.00 0.00 0.02
Topeon (wafer to module) Rmbiw 0.06/ 0.06 0.06 0.05 0.0 0.01 0.03 0.02 010 0.01 0.00 0.02
Glass 0.3 0.3 44 1.0 0.7 0.5 % 0.5" 1.0 1.3 0.7 19
2.0mm PV glass Rmb/sqm 0.3 0.3 1A 1.0 0.7 2.1 .7 05 1.0 1.3 0.7 1.9
Film 0.6 0.7 0.7 0.9 03 .01 0.08" 04" 01" 0.4 0.2 0.3
EVA film Rmb/sqm 06 0.7 07 09 03 05 0.08 01 0.1 01 0.2 0.3
POE film Rmb/sqm 1.8 1.8 20 26 00 16 0.9 04 10 : 0.0 03

FRRR: AR, Eilk%, PVinfolink, LiSEERM, ELE/AR, H15, SRSHQIHATE
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Bl 3: 98 MR FITU = FEEMBBARI111%TILEL18% E&x 4 9B MEFT Rin (BHFEREMNS) NEFREM
FeRFE A ERE E&FTUM~ESAN =Bt 8B A48 K EILES2KR
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Red dots refer to sub-sector production/downstream production (RHS). Red dots refer to inventory days (RHS).

HRER: BAER, LEHEM, BRI mRE BERFR: BAEA, LEREN, RREKIRERRE

B 5: AR

P8 EV/EBITDA

Ticker ¥ Primary Analyst

2025A 2026E 2026E

Longi 60101255 __CNY__CNY Mengwen Wang 1141 136 10% Buy 129 1.4x 1.6x 10x___20x__nm nm nm nm 13% 1% -19% 6%
Tongwe: 600438 SS CNY  CNY Mengwen Wang 11.58 42 £4% Sell 8 09x 1.0x 1.4x 19x nm nm nm nm -11% 17% 21% 24%
Dago US DQ UsD__UsSD Mengwen Wang 19 100 -16% Sell 08 0.1x 0.1x 0.1x 0.2x nm nm nm nm 4% 2% 5% 5%
Dago A 68830355 CNY _CNY Mengwen Wang 1825 76 53% _ sel 52 09 09x 1.0x 10 nm am nm nm 8% 3% 8% 6%
GCL Tech 3800 HK HKD _CNY Wang 075 079 5% Buy 28 0.4x 0.4x 0.4x 04x nm nm nm nm -10% 5% 9% T%
Canadian Solar US csia UsD__UsD Bnan Lee, CFA 11.34 11.0 -3% Sell 08 0.3x 0.3x 0.3x 0.3x 129x 11.4x 10.5x 90x -2% 4% -5% na
First Solar FSLR USD__USD Bnan Lee, CFA 19197 3100 61% Buy 206 26x___ 2.2x 1.8x 15¢ 1126 84k 7% 57x 18% _ 17% __ 19%  na
Jinko Solar US JKS USD__USD Bnan Lee, CFA 991 10 1% Sel 06 08x  09x 12x 12x _ 106x___nm 156x  96x 0%  23% -13% _ na
Median 1% 40 0.8x 0.9x 14x 14x 112x  99x  106x  9.0x 5% 4% 8% £%
Solar inverterPCS
Sungrow 300274 SZ  CNY _ CNY Jacqueline Du 8683 1140 31% __ Neutral 268 4 5x A6x I 27x 99x 11.6x 11.3x 10 5x 32% 0% 20% 19%
Kstar 002518 SZ CNY _CNY Hao Chen 38.97 60.0 54% Buy 34 5.2% 47x 4.3 ATx 268x _ 243x 22 3x 15 8x 9% 13% 15% 19%
Kehua 0023355Z _CNY _CNY Hag Chen 3263 320 2% _ Neural 37 47x 38 36x 34x__ 154x 271 233x _ 174x___T% 7% 0% 1%
Enphase Energy ENPH USD _USD Bnan Lee, CFA 3307 470 42% Buy 45 5.5x 41 33 27x 876x  232x 27 3x 30 0x 1% 18% % na
SolarEdge SEDG UsD__UsD Bnan Lee, CFA 3335 290 -13% Sell 19 29x 4.6x 5.6x 5.4x nm._ nm. nm 351x  -118%  -75% -39% na,
Median 3% a7 47x 41x 3.6x 34x 21x__ 23Tx _ 228x 168x 9% 13% 10% 19%
Solar Material
Flal Glass A 60186555 __CNY _CNY Mengwen Wang 938 83 _ -12% Neual 33 1.0x 1.0x 1.0x 10x___162x __134x___146x___113x 5% 4% 2% 0%
Flat Glass H 6865 HK. HKD __ CNY Mengwen Wang 580 5.7 -2% Neutral 1.7 0.5x 0.5x 0.5x 0.5x 99 86x 9 9x 75x 5% 4% -2% 0%
Hangzhou First 60380655 CNY _ CNY Mengwen Wang 1430 210 47% Buy 56 2.2x 2.2x 2.1x 1.9x 202x  282x  130x 92x 8% 5% 12% 14%
Ximy Solar 0968 HK __ HKD _CNY Mengwen Wang 198 30 52% Buy 22 04x  O4x _ Odx  O4x  103x  61x 59« 34x 4% 9% 2% 5%
Median 2% 28 0.8x 0.7x 0.7x 0.7x 133x  110x  114x  83x 5% 5% 0% 3%
Solar
Maxwel 30075152 CNY _ CNY Mengwen Wang 2013 2700 % Buy 84 74x 7T1x 6.5x 55x 22 6x 15.5x 3 Ax 18 6x 13% % 10% 19%
Shenzhen S.C 300724 SZ CNY _ CNY Mengwen Wang 5523 60.0 9% Neutral 29 1.7x 1.4x 1.4x 1.3x 4.4x 6.8x 15.3x 15.7x___ 28% 21% 5% 6%
Lead Inteligent 300450 5Z __CNY__CNY Jacgueline Du 3241 509 57% Buy 81 A4x 30x  28x _ 25x  411x 290k _ 203x _ 134x 2% 13% 4% 1%
Median 4% 81 4dx 39x 28x 25x  226x  165x  203x  167x  13% 13% 10% 17%

As of Sep 23, 2026 closing.
FRRIR: 71§, AFHIE, Refinitiv Eikon, B 2IKIEHEMFEY
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EHAHRRE (HPEENSRSHAFTRE. FEHOSENEERZRNENERS
RAEHBREMEF[E) 2026F8AFLE THET%. FELTME21%E32GW, 20265 /1/\
ARITRETE39%E300GW, 55T (1342026 F 2 F R ELTFE12%EIFM.

B@ms:
i) SBHENFILENSFEEIEK50%ZE1IGW (TARLLIEK28%ZE14.1GW) , 20265
B\ RITELLTFE58%ZEITCW, FReFd1312026F £ REEL TFHE26%89F5M,

i) PEEXMPVInfolink#IR 2/, S8AMTPELEHHOERE THE45%FE16GW (TR
AR TRE32%) , 2026%FF1/\ B RBitFEL TELS%ELS4GW (2026&F 7B AR
EbFBE9%) » BiAMES, hEMK (EEb-53%) « TAMK (FEE-50%) « B3 (F
Eb-46%) FIAEM#IX ([ELE-48%) MIFRELLER,

EI% 6: 202685 S IRAHBRBIFLL THET%, FLLFR21%E326W, 2026F41/\ A RiHEIL FH39%E3006W
SHAHBRE
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Monthly China solar installation C S nstallation
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Breakdown of China solar installation by type Quarterly China solar installation growth by type
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A, IER, FUHR, FREFRFANFANERRRT AN ERABREIESFNNABZ IS, FAFESHEASLFES, 75, BEF
=5FREPHAGKEFEE NSNS BESEEER.

mEk{ES: TEFE Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (Asia) L.L.C..
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.

SREERNE

BEERMENSEBTE—RRRNTEERSTE (BIRNAFITRARRTER) MaltbEABLLERTMZBRRRES R, OTIEERSHE, I
SER. HEES (GE) Maain (8K, MSER. SEEUNESER o B USERIGEENZSEAEIREAMERNESLHRIT
%ﬁ;%gggﬁ%%}EﬁEﬁmﬁF%WWE#ET’G%*H%?E%E‘Jﬁﬁ{L BUHSINAFITE AR TERENSEE, TILHMENXSNTEmEMREL, B
n b, %

ERistiiEE T —ARFENTAHELR. EBITDAEFENGRATINE (SRR EASREFNEERE) , BHENEIRTAREKRR, U5
EHRZET—HREMIEESZEEIRE. ROCEFMCROCI (ERMRMRASEFEIRE) , REBNASARTARNIMSERES, GEFHET—R

BRENTHHERE, hEE. R/BRE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEENINET) (SRBCERATHER. haRMRn/Rs)
BENESIRTADMNMGERERS. SeERESUNSKES . WSEIRE S (100% - HEBHES(ID HTEHE.

T SERRFAGEEHERS BT INEBFEERNFRELDINZENTN. ERKERAFKE DT IEENHEFETNSKEZDINMEENIRFE
FRNIRIEEER (PRI RSREE) -

WRTREREZMEELMENHE, FREENEEAR,

HFS

EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.

Quantum
%wmmE%ﬁﬁww%ﬁﬁﬁﬁﬁi\ﬁ%ﬂ&ﬁ%%ﬁ%ﬁﬁﬁﬁ,Eﬂum?wi—ﬁﬁﬂﬁkﬁﬁ,ﬁE$ﬁﬁMﬂ$ﬁ%ﬁﬁZHmﬁw
20

SRR

RN /IR RITR R
BREAHASNL WA S EE

TR 5376 BEBTXR
EN B = FEN e =
23 50% \ 34% | 16% 65% | 59% | 43%

HE026FTHIE, BRLHIGHMFLHI, 104MEREFITETRATR. SRATFRESESHHXEERBPNZAFIELITE,; £EFRLETHIEG
ERMAPIEITER, RIBFINRAREER, KEPREARRMEN, FEREY, #ERLT “ARITE, WAFEEEMRREN 85, RARITXR
TR T BEEIEL A BRMRFERITRS N A RES RSP SBILLE,

EERE
EEAERE

EARREPARTUAESEAREAERBE N LY, SFENGH TR ZNAEHNEREE, 1%RHEMRN, BERSHME, ERXAMNE, =2
FHEEAHENEAEBN AT LT, BEES, BEIMMHE. SEIEEHAIEEERREFFNIRATANEGS (FEXTER) NZEHF.

AT AEINERBVIEE . BAREAN GRS SENBERARIEEDNA. SifTETE A RREZRERREH S0 SHRAERI AR,
IAIMERE: SiTMEE AT SRR, HPaERBERTHRA. STTEESERRANES. SEMNBREEREAESITN. SirnETA
REEREMRSBESRIMASHANERARERNSERE. EFHME. FEEoRN: FEEDRIMETRSEELRE, FEILFTLIFRFINRA 2241
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