AT, TOPCON i85 LRt

NG 2022 408 A 14 H
NS TR - 000000
AEIRIHRS > AEIETS 2022 SEAEIR, STINEIPMIA 26.79 {Z7T, FIELIEH 2.13%,
HE(E(EE(300724) SEINYIE#FUiE 5.08 (25T, [FELLIEI 10.91%, BFIZES 25.47%, [
Ek-0.52pct,
1S ETR TN PBEES, 202202 AFEMEWUIN 13.17 {258, RLLTEE 8.98%,
IRELTFZ 3.37%, SEIRVAENSFIE 2.35 {275, [RELLTIE 4.86%, IREL
T 13.92%,
EIRVTR EAN
> BREENE, #FRRKERA. 2022H1 ATEFRERFER, %
Bt BNIGESHERTL AR AU=E79 18.90%, FIEL+1.58pct, TE{Fm T SRAEILHE, R 2022H1
i HAIRZRAE 4.92%, [EL-3.02pct, HPHE/EEMSBMATERR
9 Bl A 2.09%/7.02%/-4.19%/0.66% , & L +0.95%/+0.18%-
Hull4RE: $1500520090001 4.15%/+0.16%, MSZEAAIRE MEEERIC GBI

i&: 010-83326711
B: wuhao@cindasc.com

> ZEMMSREA, SREGKESFER. 2022H1 2AEEMRERE
K0 8.94 27T, BLHIEK 63.76%; 2022H1 NEl&ER&EA 37.33 12
TG, 5 2021 5K 37 49 {ZnB AT, ~aFRA 47.011Z5T,

EiE RS SHEERI TS T

HUlE: S1500522080001 HrpkiiimamateiRs, 15 73.20%,
R VI S EeaEsn > TOPCON igEISEtiFLalEr, SHAFLHE. ER=mit,
ERISHKIKRIETE) TOPCON F=gE81d 120GW, #HE AmEHE
5 Gl i) TOPCON 10GW 474, HB¥5#5 TOPCON i ElsRsi—t
o i STILISIERE SEEN. EATANS, IEBARKD PEPOLY BARBEES R,
SRS 010185526153 TRSKEBYER L TOPCON BBIIREL Bb, AFBEHIRT GW S HIT
B: liuzhuoa@cindasc.com Bt AR TR AT B RPD 4RS84,

> BAFNSEETR: BIIFTAE 2022-2024 FEULSRIF 63.49
{Z7c. 82.38 {Z7T. 97.90 {27, RELIGIK 25.8%. 29.8%. 18.8%;
I3&FEH 55 10.05 {Z7T. 13.05 {Z5T. 16.24 {ZiT, REELIGE
40.1%, 29.9%. 24.4%; &1t 8 B 12 AH{EYIMN 22-23 £ PE A
46.5/35.8 {&; H#5 “"SEN” TR,

> REEEZE: YAERANTIHA. TOPCON EFAEARRTTHE. T
KNG, HAEFINRIXESE.

12 3K GE F A A TR 5]

CINDA SECURITIES CO.,LTD
AERTERARRT 2 KB79 STl 54k
WRZ: 100031




EEMSER
20 ONEYsp)
KR YoY %
=SNG lE
(BT

KR YoY%
FEFIZES

T HEERROE%
EPS(#:58) (5T)
& P/E(f8)
i P/B(f%)

2020A
4,044
60.0%
523

36.9%
26.4%
17.2%
1.50
89.33
15.39

2021A
5,047
24.8%
717

37.2%
24.6%
11.6%
2.06
65.13
7.53

2022E
6,349
25.8%
1,005

40.1%
26.0%
14.1%
2.89
46.48
6.54

D\

2023E
8,238
29.8%
1,305

29.9%
27.0%
15.4%
3.75
35.79
5.53

BRI 018, 1SR RA PO RY 7 2022 2 08 B 12 AN

SIAUESS

CINDA SECURITIES

2024E
9,790
18.8%
1,624

24.4%
27.5%
16.1%
4.66
28.77
4.64
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Bk BAEATT gk BB ATT
RHEE 2020A 2021A 2022E 2023E 2024E |RIHEE 2020A  2021A 2022E 2023E 2024E
mahiEr= 8,693 11,652 14,726 19,280 22,738 3175008 4,044 5,047 6,349 8,238 9,790
RhEE 1,548 3,991 6,122 7,716 11,370 BlpA 2,976 3,806 4,698 6,014 7,098
RIWTERIE 1,453 1,473 1,701 2,326 2,351 B RS R 22 21 27 35 41
RIIRKER 1,000 1,324 1,418 2,063 2,088 QuEEzRA 81 71 127 148 176
FUSHER 111 109 182 198 203 A 86 102 127 165 196
e 3,823 4,033 4,500 6,011 5,619 HRER 191 238 298 387 460
Hith 758 723 802 966 1.107 55 E 52 7 -90 -12 -1
E [ 3775 < 591 1,131 1,224 1,309 1,378 RHEIRR AT -33 -64 -80 -100 -100
KHEARRIUR A 85 77 77 77 77 RIS 42 -13 -13 -16 -20
EEEE (& 251 330 446 544 618 Hity 19 78 80 108 147
TR T= 29 155 155 155 155 ElFia 581 817 1,149 1,493 1,857
it 226 569 545 534 528 EloMIsT 2 -1 0 0 0
@it 9,283 12,783 15,950 20,589 24,116 FRE 583 816 1,149 1,493 1,857
REhtafE 6,208 6,538 8,763 12,097 13,999 PSRt 71 103 144 187 233
FEHRER 194 13 313 513 713 A 512 714 1,005 1,305 1,624
FITEEE 675 365 940 1,231 1,332 IHBRIRIRE -1 -4 0 0 0
RIS HKER 1,390 1,885 2,291 3,723 4,163 ABBATE 523 717 1,005 1,305 1,624
Hith 3,948 4,275 5218 6,629 7,791 EBITDA 716 862 1,368 1,870 2,255
E[3 i 41 41 41 41 41 EPS (24 1.63 2.12 2.89 3.75 4.66
KEpfER 0 0 0 0 0
Hi 41 41 41 41 41 neRES Bl ERT
fafEait 6,248 6,579 8,804 12,138 14,040 aiteEE 2020A  2021A 2022E 2023E 2024E
71> =3 =
DB i 1 1 1 1 EEENRE 334 1,349 2,062 1,588 3,659
pr -3
HBEARRE 3,036 6,202 7,145 8,450 10,074 Ui 512 714 1,005 1,305 1,624
UFFRARE g5 12,783 15,950 20,589 24,116 IR 32 42 57 74 91
lpag-dz2! 42 29 7 19 28
_ RALESD RRIRR 40 13 13 16 20
EEVSER JT
aiteEE 2020A 2021A 2022E 2023E 2024E EERSTH -391 451 821 -25 1,699
Ell N 4,044 5,047 6,349 8,238 9,790 He 98 100 159 198 198
Bt (%) 60.0% 24.8% 25.8% 29.8% 18.8% BEENNE -78 -571 -161 -175 178
| HNENEF
EFS“E'%J 523 717 1,005 1,305 1,624 EARSY -167 -239 -149 -158 -158
1
Bt (%) 36.9% 37.2% 40.1% 29.9% 24.4% Kipga 86 -348 0 0 0
EFIE (%) 26.4% 24.6% 26.0% 27.0% 27.5% Hith 4 15 -13 -16 -20
ROE% 17.2% 11.6% 14.1% 15.4% 16.1% EETIME 122 2,241 230 181 172
EPS (J5%) 5T) 1.50 2.06 2.89 3.75 4.66 KRR 31 2,521 0 0 0
P/E 89.33 65.13 46.48 35.79 28.77 e 241 14 300 200 200
P/B 15.39 7.53 6.54 553 464 ATFISERAR -82 -81 -70 -19 -28
MEFsEM
EV/EBITDA 63.41 4159 29.92 21.14 16.00 & 362 3,008 2,131 1,594 3,654

FEERE — RN T F AR EME hitp//www.cindasc.com 3




S ArImAER

ZME":%“BZE“B’ > RBHIE—UDHTIELL R, RARBIBHIEEIHRIER, FEPEIESIINSEMEICHIESD
ﬁﬁuﬁimﬁ SRR, EMBHERRS, SMREFRANFIENAERRIRT DR ARRATRR, SAFEREE
BEDAEES, 75, EEARERRETNEES TR EREZEX.

R

EHAIEH DA TR S (AT MR “fERiER” ) BA P EIESAME IERZ T LT, 2RSS HERIERREH LA,

ABERANT ERRIEABZZMEM NN EHE P HE R RS, AEEEPFHITIET T REHESALE, NGRS
XH5HRAPRAR . KARERREBL LEHZEF, FTRAAAREH . BRIEARERBRAKERRERALH RNE600S
REFP, BFRLINREA XKL BRIE, 4815, W RTIAFF LN LG R 2R, SRRSO EAZERRAARRS O T
WA R,

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pt R A BRI RAT L 5 IR o

AREMBBARGRIERITE . AERRIEFBORE, EANMANARFTAETH KB, B8 AF. #AK5 A RRE
AT IR FAZTRAER I A &) L& P A AIRE, Nz hu ik § A KEAT A 05, 3 RIEHR L H 78 RARAEAT
T, i\%&*“‘ﬂﬁ‘fﬁﬁﬂ’&ﬂ#ﬁ kkzl&«fliié’a#mﬁzgﬁ'#%ﬁéé#y’t"ﬁ“}%ilo

T K BF BRI, AHBBREHRAME, ARG — G RAEET AR A HERIELH Rz, FRIERSRG N
& A E TR AA

WA
REIN AL BT BRI EITR TS EITR
EN: AR iR T Ak 209%6 A L FHF: AT HAEARA A
ARER RO E A - P IE 300
B3 OATFRAREA); HE: Btz TRk 5%~20%; Wbk ATokdg S A A K ARF,
B RERFZAA 6 ANA B st £k sh e £5% 20, FR: AT RAEHET AR,
i Fi: B AR ST AR 5% AT .
e
IERT HA—ANRIE I AT H o BT HEFATIER S 05 HA 6 , WHELETHON S, ZRRTHELLESEAN

W T LR T 284 09 & M 5 E T F .

AIREFHHIER TR — R REAITA QB RAR A RGBT HE, BTH L ARE TR &4 LT R ZIT4,
FREREZELEANRT B, WHRAFRHEELR, LENMEE, Ak, M. REFFTRENFLMEGEL, AEAH
AT, FRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR R RAERT S04, T & B TR,
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