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+10%, /& 02 RARE > L fitd RiAE BT HTRULENH 500 ==y, 2022.10.30
FF, bR ATA, MAT & F— PR N H AN 3 e e MpHEESSK RIS
HEEMA, EFF POE KB H GE & AR 40%, R4 = SR ZA 020 sEehiges. Y, 2022.8.30
ATy, &AATRAS I RATA R AR R Y H R, =5 R 5] BARE
N R B E R E, AR LA RIS 4.3 PCT £ 16. 6%, M H Q2

: ARHED) RA SR EAT)
BFEMNY1.1-1.2 T/F BlIrfERBRARE 1.7 %), 5800 2500
Fo Sk BAE S —F R, 7-8 A AR FIR G W A IR EHE F A 5300 V,:ll 2000
A RAT, =3 R A B R BARE N AR, o Yot R

B HABBE SR FNE GRS S REA KA, 0 AT T T ot
NEABFGHERBRTR, SHLTBRAAELRERE, TH P A T A R G Y A N N
TOPCon #.5¢., HJT Wit SMBB 1%, IBC 244, 454k 4 & e 54734 nm - 0
RIAL N b RAF 8345 %, FTFF TOPCon HAME, 2 =
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MR T 0 S BAR S, TUE Sk e . AR PR

Fi . ©F 4P AR SARBR KR 3] bk S
BB, LFFHRET0.8310F. R+47%, AL a4kgR  AREFER (ARH)
FiT ek FHLE ., BLTFREE R 0.54 2-F. RbHFF, A4RE i 2021 2022 2023  2024E  2025E
HUFEXTBSH PCB Z LM EEELNTROTET, BN (EFT) 12,858 18,877 27,621 32,002 41,547

RN == 53.20% 46.82% 46.31% 15.86% 29.83%

WA AR RAGEARARRE ) A P INTH IR GR T, RAELT V384 FI(EFT) 2,197 1,579 2,692 3,824 4925
MR S afa R R, BREFANSLER, BRE THEREZ VAR SR KR 40.35% -28.13% 70.52% 42.07%  28.79%

FRAE SN SR T 0. 041 fCF FIHba78%, At Afi@ar  TIRRIET A LI e 2 2o
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BNA, ARE—GRIATLHL, TR LIEK & ROE(ARBAR) (M) 18.04% 11.29% 16.55% 20.13% 21.24%

E*Uﬁiﬂ“\ 1315—5.?'22& P/E 56.53 56.04 20.02 14.09 10.94

#g%&&,ﬁ] x.j-)i gj,ﬁl\*&éj ﬁ%ﬁ'#‘] l’fﬁ’ , 1}‘%] fﬁ‘/;\\ 5] 2023-2025 —éf‘l}ﬂ P/B 10.20 6.33 3.31 2.84 2.32
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 8,393 12,88 18,877 27,621 32,002 41,547 Uil s 1,677 2,669 6,266 4,416 5,004 5,425
Wk & 53.2%  46.8%  46.3% 15.9%  29.8% R & 4,183 4,979 6,097 7,797 9,033 11,645
ER-RIZ 5 ¥ -6,013 -9,636 -15,929 -23,300 -26,439 -34,311 5 974 2,450 3,516 3,754 4,259 5,527
%4 BN 71.6%  74.9%  84.4%  84.4%  82.6%  82.6% N Rk 2,485 659 575 1,222 1, 380 1,776
£ 4] 2,380 3,222 2,948 4,321 5,563 7,236 AR 9,318 10,756 16,453 17,188 19,677 24,373
%4 AN 28.4%  25.1%  15.6%  15.6%  17.4%  17.4% %8 80. 7% 78.6%  81.5% 79.8% 79. 7% 81. 4%
Bk AL B e -35 -42 -53 -55 -64 -83 LIRS 0 0 1 0 0 0
%4 N 0. 4% 0. 3% 0. 3% 0. 2% 0.2% 0. 2% i 1,799 2,423 2,977 3,514 4,082 4,529
g %A -121 -53 -59 -77 -90 -116 %5 K 15. 6% 17.7%  14.7% 16. 3% 16.5% 15.1%
RS ON 1. 4% 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% PR 274 367 465 559 653 745
ERRA -144 -154 -235 -304 -352 -457 IR /E 2,227 2,932 3,742 4,352 5,012 5,551
R T ON 1.7% 1.2% 1.2% 1.1% 1.1% 1.1% % .8 - 19. 3% 21.4%  18.5% 20. 2% 20. 3% 18. 6%
& -309 -454 -645 -911  -1,056 -1,371 * & &t 11,545 13,688 20,195 21,540 24,689 29,924
%A AN 3.7% 3. 5% 3. 4% 3. 3% 3. 3% 3. 3% 4310 455 0 6 1,299 2 2 158
B A ATALE (EBIT) 1,771 2,519 1,956 2,973 4,002 5,209 R A 3R 775 1,046 2,075 2,147 2,436 3,161
(K-S ON 21.1%  19.6%  10.4%  10.8%  12.5%  12.5% AR AR 357 409 227 458 589 757
M % 5% R 19 47 82 -3 0 10 bz 1,131 1,460 3,602 2,606 3,027 4,077
%4 E N -0.2%  -0.4%  -0.4% 0. 0% 0.0% 0. 0% R 0 0 0 0 0 0
W ALK -59 -150 -471 -213 -32 -73 Ak K R 1,384 38 2,582 2,635 2,634 2,633
AN RMMEEAIE -2 2 -5 0 0 0 il 2,516 1,498 6,184 5,242 5, 661 6,710
A 40 26 186 100 100 100 &8 R RS 9,025 12,176 13,981 16,269 18,999 23,185
%A% 7T AU 2. 2% 1.0%  10.9% 3. 4% 2. 4% 1.9% b A 770 951 1,332 1,332 1,332 1,332
2 o A 1,790 2,471 1,699 2,927 4,161 5,360 ko BLA]A 5,344 7,025 8,091 10,379 13,629 17,815
R IREES 21.3%  19.2% 9.0%  10.6%  13.0%  12.9% Y # R FR ARG 4 14 30 30 30 30
Bk Sk E -8 -2 3 5 5 5 R AR BAH 11,545 13,688 20,195 21,540 24,689 29,924
H AT A 1,782 2,469 1,702 2,932 4,166 5,365
RS 21.2%  19.2% 9.0%  10.6%  13.0%  12.9% e R 5
BT 4% 4% -217 -271 -123 -240 -342 -440 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.2% 11.0% 7.2% 8. 2% 8.2% 8.2% E- U Eo
& A 1,565 2,198 1,579 2,692 3,824 4,925 B 2.034 2. 309 1.186 1. 444 2.051 2.642
YRR E G 0 1 1 0 0 0 iy 11.727 12.802 10.500 8.727 10.192  12.437
1 & T B A6 4 F1iH 1,566 2,197 1,579 2,692 3,824 4,925 L e NEFR 0.354 -0.155  0.020 0. 604 2.137 1.628
EEES 18.6%  17.1% 8. 4% 9.7%  11.9%  11.9% T R A 0.000 0.000  0.150 0. 303 0. 431 0. 555
SEE S
AL iiEk ARFEFAL) &l aE 17.34% 18.04% 11.29% 16.55% 20.13% 21.24%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.56% 16.05%  7.82% 12.50% 15.49%  16.46%
A A0 1,565 2,198 1,579 2,692 3,824 4,925 FN RS F 14.98% 18.38% 10.16% 14.44% 16.98%  18.41%
g it 0 1 1 0 0 0 Wk
E| S ] 191 345 720 582 522 684 FELEMNEKE  31.59% 53.20% 46.82% 46.31% 15.86%  29.83%
B 32221 & -39 -57 -85 26 11 13 EBIT 3k % 105.08%  42.22% -22.36% 51.98% 34.62%  30.16%
BTERTELTN -1,445 -2,634 -2,188 -2,495 -1,512 -3,454 R URILE S S 63.52%  40.35% -28.13% 70.52% 42.07% 28.79%
28 ENLLHER 272 -148 26 804 2,845 2,168 B EEKE 39.01% 18.56% 47.54%  6.66% 14.62%  21.20%
AT R -355 -531 -572 -972  -1,145 -1,145 K EEEES
H#F 0 0 -1 4 0 0 SR 87.3 80.0 68.0 60.0 60.0 60.0
i) -1,477 2,048 266 100 100 100 5 B A R 57.1 64.8 68.3 60.0 60.0 60.0
BF EHALAR -1,8%2 1,517 -307 -868 -1,045 —1,045 S AT K 3K R R A 43.2 32.4 30.1 27.0 27.0 27.0
JEA R 349 14 536 0 -521 0 B 5 A R 71.0 56.8 48.8 41.8 41.9 35.8
i B 1,329 -13 3,801 1,246 0 156 =31 8 V)
At -296 -347 -357 -538 -689 -857 &G B/ R AR ARG -9.12% -22.69% -17.52% -11.32% -12.79% ~-11.62%
£ T & AHER 1,382 -346 3,981 -1,784 -1,210 -701 EBIT A 8 FR Fetd 3 -91.1 -53.0 -23.9 1,114.8 ######  -509.0
R BARE -200 992 3,721 -1,848 590 422 ® R 21.79% 10.94% 30.62% 24.33% 22.93%  22.42%
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3 2022-05-02  EA 92.74  145.00 o LT S -
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AREQ AR TELIERRLFRARINA T GAT TARE AT A, 2EEEFR AL LA R A IE AT 809 7 4 fo 2 b RAFALATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
T, TRAMEE, 7T RERNRRBREARE, KARRA S T EmE B EIERLE L5, 45 B E R AE L 000G A HHaE T 2530 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
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iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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