o

o A% (002459.S7)

M —EE R RABAFAE, &FHESE TOPCon &4

N KA 2022 HF 4R, EXFRAR K 75.81%EF 284.69 12, V3F
S AR eI K 138.64% 2 17.02 1270, 2022 £ £ F 03] i b X B4k &
Pedk 2021 i —F R, Q2 AHE K 4FH 0.11-0.12 T/W, ik QL #H-F,

ESFERBRI;. ARG RBEARARLE, BAWAEZRMX TOPCon &

27GW, bk, /3] BAA 2023 4% TOPCon A4 4% & s i ¥4k38 5] 49 1/3,

it st — PRI ) L4 b 5B A K,

0 2022 FFHFREA. N8 KA 2022 FFFIR, 2022 F EFF NG MR HIE
K 75.81% % 284.69 12T, )FHE4 AR big K 138.64% % 17.02 12T, =3k )2
5 FERF IEK 202.2% % 16.33 12T, 2022 F—FFna AR gk
74.83%% 161.48 07T, Va#4A4)HERF 3Kk 71.11% % 9.52 127,

0 Q2 2 RAFIRILFFF. 2022 4 EFF03) m K o4l Rl E A E, FIotE 5645
Mt —F A, A SN 273.89 124, RFIEK 81.11%, L4 &4t
15.67GW, sl 4t b bbb o048 tu 45 2021 2 F A RH. 2022 F ¥
S a) A 5 b B 679%( 2021 4 60% ), 44K & b 24 2 39%( 2021 44 35% ),
Fitad) Q2 afF i it 8.5-8.8GW A4, FR44)0.11-0.12 7T, 3Rk QL #-F.

0 MEATTEAR, BET KRR N B F 4. 23 AT RAT TSR, 5%
FaART 1001270, AT “GkMil (=4) 20GW 28t A FAEB” . #sF

“i 7 10GW Faih A 5GW 528/ A7 . il “4F 7 10GW L% A
BRI B RANR RS T, T8 AR Tt —FRA 6 & — R
AN Aok = Ge AL, ik —F i NG K IES .

0 AEIEE N & TOPCon, A3 skl $4 %, & PERC A H¥ A4, £2&
BRF. RAAAENF PERC #H ARk, &) % ET BB RKEMREZ, 5
B EAMLAREAR, 2022 FieiEH R 5 @it —FF 7K TOPCon =4k, #R4E3)F
FIREIERDALE, A8 EEAHKR 4 TOPCon Wik 8k 27GW, FRit 2023
4 TOPCon 84 i 5f F 438 A k¥ 4571 49 1/3. 2>3) TOPCon #t EAaAT 424k,
FiXE T AR 25%+, BAIAENAE 1S Eo L%, A& TOPCon F&#44, M
HE) b 5 A K-F it — 3R AT

0 BAFRM SR FEI: FTAE 2022-2023 F)a844)E 45 4 45.32. 88.09
e, *RAEE 3345, 17 4%, @i “RAIRF" P4,

0 MR T 2RAREVIK TS, BRAHMEES Lk,

Wt 45238 5 A6 4A
Lot 2020 2021 2022E 2023E 2024E
Bk BN (F F L) 25847 41302 71176 106265 118994
Bl 22% 60% 72% 49% 12%
2 A)E(F % ) 1918 2600 5589 10645 13664
BlEES 15% 36% 115% 90% 28%
)3EF4F)1E(F 7 L) 1507 2039 4532 8809 11253
Bl 20% 35% 122% 94% 28%
E Y O & A )] 0.94 1.27 1.93 3.74 4.78
PE 68.2 50.5 334 17.2 135
PB 7.0 6.2 7.0 5.2 4.0
FH IR B3R, BHIEA

IEA R AR | 8RR AR
2022 %08 A 28 H

BAMEE ()

o i, R A BT AR
H 47545 90.00 - 95.00

LA 64.38 T
Y &
EBA (M) 235389
oL AREMR (FR) 107305
BT (o) 1515
ABTE (ML) 691
B4 (MRQ) 9.9
ROE (TTM) 13.0
= RARE 63.7%
FE2ME  TEHEESHRBAEA RS
E 2R AT LA 47.77%
B R
% im 6m 12m
ERIE &) -8 3 32
A2t R, -5 13 47
(%) AR YIER300
60

40

20

0
_20 L
-40 : : : : : ‘

Aug/21 Dec/21 Apr/22 Aug/22
FARR: NEHIE. BHIEA
Fa K IR

1. (dhiAH4 (002459 ) —2A1F 2 F)
Fogmlb, 2F5HRAALELE)
2022-05-03

2. (dhilAHL (002459) —dt—H ¥
K —RALHAEY 2022-02-28

3. (dhmAHE (002459) — % EE A
AR @B E, TIGHE AT AL
2021-08-27

#FEH  S1090515050001
youjx@cmschina.com.cn

) $1090519120001
zhaoxu2@cmschina.com.cn

KAEAE  S1090521070003
zhangweixin@cmschina.com.cn

Bk B R T 69 E2ILA



D N AR

1 2022 S F I ARIEIAT oo bRttt 3
= Q2 R REABAIRFT, NA B TR ZIZITALLE ettt 5
2.1 S B BB FUA A IRELIET oottt ettt ettt ettt et nennens 5
2.2 M TOPCON 4, H BIGFAE] FFLZ A oottt 6
FEFFEBL oot R Rt tenees 8
1 7 S 8
B ARAE vttt S e h SRR SRR b ettt 8
D s TSRO 9
A AR &
B L A 8] L Bh ittt h ettt a et a e bt et et et e A et e A et et et e et e At et et e te et e s eae et ereere et eaeere s ereatens 5
B 2: 8] FEREZEM] (GW ) oottt 5
B 3: NG PERC B FIFEA 2 oo 6
B 4: TOPCON ZEAFAE EBEIE AT (BT ) oottt es e ee e e 7
B 5: TOPCon 2847 4, 355% 698 M (&7 80F 25.5%. EAEZ 90Mg, AR 4TUIH ) e 7
B 6: BhILAHE I F PEBANG ....cocveieeeeecececeee ettt ettt ettt ettt ettt s ettt et et sens 9
B 7: S IRAEUA S PBBANG ..ooiiiicce ettt s sttt e st s s 9
Lt AEZEIE R ettt naes 3
B 20 E BT ettt ettt ettt ettt ettt et ne et et et et ne et et teatens 3
F B BB ALEIETE oo 4
FB: BB TP oottt 4
BB TTHEHTTAT IR oot 6
F B2 ZEFUTII oot et n s 8
L 1L OO 10

Bl BB R T 89 E2ILH 2



@

AR AARE

A1 LHHE

—. 2022 HFFHFIREH

2022 SFFFIJMMT. 8] KA 2022 FF 4R, 2022 HF _EF G RN F L3 K 75.81%
% 284.69 1250, VAE4F)IARE g K 138.64% % 17.02 1270, Fodb)a84 41 E R gk
202.2%% 16.33 1070, 2022 4 =& /N3] M\ Fl b3g & 74.83% % 161.48 1070, 384
FUE R K 71.11% %F 9.52 127T.

P RBAFAE., 2022 F LFF0NE) mAEAHFH 13.21%, Bl 01948505, H
o EE 2R 12.01%, F. RSB TH 2.7, 278 NE L, 2% B SE
& kB, —EENG AL SR RERIR—Z AT, 44 0.11-0.12 TIW, HEiE
A LR T =T, LA EHIET.

FRE TR, 2022 5 L X ENG)45E . 552, M55 A EN5 4 1.70%. 2.15%. 0.27%,

Bl T 0.35. 1.00. 1.61 AH 5, 2022 F—_FFNa45E . &3, M4 %A E5 5
# 1.51%. 2.10%. -0.83%, R} TFMH 0.28. 1.40. 251 NB L, —EENWME %

AAA—R RN, TERLCAFAEYA.

EFL 2019 % 2020 % 2021 % @ RIREWK (%) 2021H1  2022H1 FRIWREL (%)
TN 21155.48  25846.52  41301.75 59. 80 16192.43  28468.63 75. 81
TARA  16657.53  21617.12  35259.77 63.11 14083.43  24707. 66 75. 44

A8 4497.95 4229.40  6041.99 42.86 2108.99  3760. 96 78. 33
A E e 136. 82 129. 72 139,71 7.70 62.99 84.125 33.74

AV (feRAEHA) 4361.13 4099.67  5902.27 43.97 2046.00  3676.72 79.70
A5 R 1197. 14 559. 61 735. 67 31. 46 330. 89 482. 88 45.93
&3 % A 699. 29 812. 43 1125.78 38.57 509. 75 611. 81 20. 02
ZEAA 2464, 71 2727.63  4040. 82 48. 14 1205.36  2582.03 114. 21
= BALAR K -0. 34 -145.40  -605.99 316. 79 -21. 34 -186.99 776. 44
W %% A 569. 33 690. 83 813. 47 17.75 305. 41 77.99 ~74. 46
KFWAE -115.78 273. 07 425.28 55.74 133.29 103. 06 -22.68
KRB ME -26. 03 -81.73 -91. 85 12.38 -3.68 -10. 13 175.12
H i 94. 31 173.23 215. 54 24. 42 96. 48 182.13 88.78
ERIT N N 22. 36 34.98 33.05 -5.51 13.19 17. 34 31. 45
ERIT O 79.76 139. 39 207. 32 48.74 26.99 102. 75 280. 70
FIEEE  1611.32 1813.80  2425.90 33.75 867.23 2033. 37 134. 47
FTATHL 327.22 265. 46 337. 74 27.23 127. 61 267.78 109. 84
FEHAE 1284.10 1548.34  2088.16 34. 86 739. 62 1765.59 138. 71
VR A 32.14 41.76 49.53 18. 62 26.24 63.19 140. 85
VAEAEANE 1251, 96 1506.58  2038.63 35. 31 713. 39 1702. 40 138. 64
F2FHTH -30. 66 145.77 191. 83 31. 60 172.97 69. 24 -59.97
Fo ik )24 ) 1282. 62 1360.81  1846. 80 35.71 540. 42 1633.16 202. 20
Tk kR o, BEHIEA
(2. FEBIE

(%) 2019 % 2020 % 2021 %  RIHBEA (%) 2021H1  2022H1 R®REWL (%)

ESRIES 21.26 16. 36 14. 63 -1.73 13.02 13.21 0.19
A5 R R 5.66 2.17 1.78 -0. 38 2. 04 1.70 -0. 35
eIk ES 3.31 3. 14 2.73 -0. 42 3.15 2.15 -1.00
W45 R & 2.69 2.67 1.97 -0.70 1. 89 0.27 -1. 61
gAML ES 11.65 10. 55 9.78 -0.77 7. 44 9. 07 1.63

PR AFALZ 20. 31 14. 64 13.92 -0.71 14.71 13.17 -1.55
o) 5.92 5.83 4.94 -0. 89 4. 41 5.98 1.57

BOF %R T8 EZHLH



o8] R EARE

(%) 2019 # 2020 % 2021 %  RHEA (%)
EEEI IS 6. 06 5.26 4.47 -0.79

2021H1

2022H1
3.34 5.74

Rl A (%)
2.40

KRB, NE AL, BHIEAL

%3 $FRLGHE

BEAL 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
RN 6956 9236 9905 15205 12321 16148
TR 6206 78717 8366 12810 10499 14209
HERA 161 170 195 210 232 251
il 219 290 299 317 272 340
W55 150 155 171 337 212 -134
FRASHL 25 103 100 110 134 134
V3B %A iE 157 557 599 726 750 952

22Q2 Rl (%)
74.83
80. 37
48.10
17. 01
-186. 64
30. 33
71.11

22Q2 Itk (%)

31. 06
35. 34
8. 44
24.96

-163.25
0.13
26.95

TR RR: AN AE, BHIER

R4 REETELE

(%) 21Q1 21Q2 21Q3 21Q4 2201 22Q2 22Q2 Mk (%)  22Q2 2Rk (%)

2A1E 10.78 14.71 15.54 15.75 14.79 12. 01 -2.70 -2.78
HEFRE 232 1.84 1.96 1.38 1.88 1.56 -0.28 -0. 32
EREERE 315 3. 14 3.02 2.09 2.21 2.10 -1.04 -0.10
MEFRE 216 1.68 1.73 2.21 1.72 -0. 83 -2.51 -2.55

HAE 205 6.03 6. 05 4,78 6. 09 5.90 -0.13 -0.19

FAPRIR: N3N, BHIER

Bk B R T 69 E2ILA



©

AR AR

=. Q2 ZRABAFFF, NB o= 23T L5
2.1 ZFFANE RABARIHF

Q2 2 RAB AR, 2022 5 L FHF 0N 5) hn K 4l R B4 E ., BRI et —F
A, A4 SN 273.89 1250, Fr3g K 81.11%, Za4Fd 9t 15.67GW, HFisshd
b b 5 o4t 4R 2021 SR A4 325, 2022 S B F AN E) sl A b rb 67%( 2021
F 60% ), 4K B h 39% (2021 S 35% ), Fita~d Q2 a4k 4t 8.5-8.8GW A
&, ¥ R4#)0.11-0.12 T, 3k QL #H-F,

— AR B 3R, 2021 SRR 5] LBAE E AU A0GW, ARIBNE) F ALK, 2022 4R &
nE) LA FE AR BOGW, H AR | And il 2 A LA4F F 669 80%, 2023 Sk, -84
1 5 R4 48 T5GW, AR R Wi = 48 4 484 80%.

BEATTHAR, Y K—RIEs N B, A5 MAFLTTHME, RETER
it 100104, AF “Gk &R (=Z4) 20GW 8. AR A7, w3h 47 10GW 7
g SGW B4R E 7. M U5 10GW HE Kfafe e R B 7 BRANLAS)
T, Tt 8] AR T AT Fr b — H R B & — KA E AN B = e AR, d— A ik o
SR L

B 1. N 2RSS

ARATLELBEENI TS
FARAT I =g
s AR — kMR
N EZRES:

A Xk Xrafe
BN L% faf

FH R R wE g, BHIEA

B 2: ~d) FeesM (GW)
B0 oo -

B0 o

I

30

20 oo ---1

10 oo . ==

20174F 20184F 20194F 20204F 20214F 2022E
TR m e m

FALRIR: B . BHIES

Bk B R T 69 E2ILA



©

AR AR

A5 THH{ALARE

3 B & # RABEELHR  FELAEBDHEAN

(fe) H| (M)
@k dhiR (=41) 20GW 32dh. 9 A A A 58 27
#£7 10GW & kW ife 5GW FHa 43R B 54.05 28
77 10GW Z 3 FE K fagbd i ) 7 B 26.03 15
AR H A 30 30
A3t 168.08 100

FH R R Wind., BEHIEA

2.2 RISt TOPCon =68, AZEEENE) L RLEAF

WAL F ARG, N A wlk SA K, EHT—MUR T, FREBAGEETAEE
BARFL, 9 ARAIRELGERMEP., N3] 2 PERC A A%, 25 ERT.
BT RHAE T ) PERC # K #g 43k,

AAEAEZE N B TOPCon. »a) xf B REFEZ], HEENHEARLMT &, 2022 Fie
EHARF @ —FH K TOPCon =4k, HRIBEAG] FFRAFLDIE, 235 £=EFIX
45 TOPCon .3 /™ 483k 27GW, it 2023 4 TOPCon A4 & 3¢ S 41k A4 7t 457 49
1/3. B AT/3) TOPCon it EAst4bk, FiKEF 2R IA 25%+, B aA#BMNAE 1.5 £5
kA,

TOPCon 4 E M % R A4, TOPCon 44 (A H E4AF—1R1L) A8%F PERC 49
N EZBIL = LB TI: 1. EEAEEHRERORA; 2. XL ERS T RIKE; 3
TOPCon ®.itu, 28Fsm ) & A T, H¥ R BER ST ROPKATH AR a)
ROBSKE RO, b) REE, F5bb. BAASFHAT RGKA, THETUAELR
iE, BEAEE—AT, BATA, Topcon 447 b3k 5% 69 40 418 AT Mk 0.02 T/IW, EFk
THA 0.22 T/W, A TOPCon XA Bt — AR, it PERC &
H B G BEN, BMEFEA 0.17 TIW, LMk 4 0.365 TIW (730 F 25.5%. HHH

Z90mg, Ak 4 7Tlk).

B 3. &% PERC ¥ #| A%

HF 2 — RN ﬁﬁtmlﬁﬂlﬂ'ﬁi&

ForbaoR: A ER. 2B

Bk B R T 69 E2ILA



CMS @ 2HiE%

B 4: TOPCon 284478 ¥, 35 3% 694 ( B A7)

P Y EARAE
SKHYRA
(0.0375/W)

REBRBTR
Rt
(0.04+0.195t/W)

B33t R A HE
(0.065%/W)

AR
(0.025t/W)

BMAE: 0.227T/W

ARt TBR: 0.025T/W
25t EFR: 0.227T/W

TAL KRR BHIES

B 5. TOPCon 8#F 48 % 3535 693 H (& 23 F 25.5%. ¥HHEZE oOmg, #HK 4T/K)

P I EARIE X
:5pi+ 3]y
(0.0525¢/W)

ZHEBREHREN
sty
(0.041+0.1955%/W)

B 5t R AR >
(0.0335¢/W)

AR AL
(0.0445c/W)

mfr&TT: 036575/

A TR: 0.175T/W
it EBR: 0.365T/

FoH R BRIEA

R MR R R 89 2



IS

AR AARE

EREN

INE) R AT 2022 X R, EFERAR LI K 75.81% % 284.69 1070, VAHE4F)EE b
¥ K 138.64%% 17.02 ¢, 2022 5F L¥F0 8] o) B 5 B4 & thdx 2021 St —4
R, Q2 At RAF A 0.11-0.12 TIW, 3Rk QL #-F, BLFEAHZIRI;. 238 VA
W ARA R, B A AEZE AL TOPCon 48 27GW, sush, 23 BA# 2023 4 TOPCon
AP E b eI B ARTE ] 69 13, TR — 3R A A E) AF b 5B AR

Rt/ 8] 2022-2023 S )24 F)0E 45 A 45.32 12, 88.09 1270, 4dF “iBAEHA” 14,

2 F|
% 6: AR
B 2020 2021 2022E 2023E 2024E
ik LT ON 24,028 39,460 69,027 103,540 116,150
YOY (%) 24 64 75 50 12
24 % (%) 16 14 15 16 17
%, 35 ST ON 599 436 462 786 865
YOY (%) -1 -27 6 70 10
2% (%) 50 50 50 50 50
e ERI T ON 1,220 1,405 1,687 1,940 1,978
YOY(%) 9 15 20 15 2
A% (%) 40 61 35 35 35
LY ST ON 25,847 41,302 71,176 106,265 118,994
YOY(%) 22 60 72 49 12
2A) % (%) 16 15 15 17 18
B S

BOF %R T8 EZHLH

1. (ahiEAHEZ (002459 ) —AMF&F|Fd £, 2F 53 KA 24 ) 2022-05-03

2. (AL (002459) —#t—FH K—1KLAAEY 2022-02-27

3. (dbmAHL (002459) —Q3 WL TAATL LFR, Fhetkiky kiEshAa) L3S M)
2020-10-28

4. (dhmAHE (002459 ) —AE KA BALEZ —RIL T 68, ANa K EHF LIHE U
2020-09-16

5. (et @A FTMEA Y 2020-09-14
6. €abmAHL (002459) —FiRAbgr 53K, % L Aabke = ek X) 2020-08-18

7. KA (002459) — PR LG BB IL, —IKLH B> F 7L B 3K H 4 4))
2020-07-14

8. (&AL (002459) — kA fEsg Kk, £3Hiky K) 2020-04-29



o8] R EARE

R4 7

1) ARAAREIKT L., KE KT LS LEMBZLRES S, AL LIOEGLKT
¥, EEHBRKEMNTRETL, AT w8k EHaa) kg,

2) RAHMAFE LK. F RN FS LK, &) LG TR R M.

A 6: & &F M £ PEBand B 7. hRAEH £ PBBand
(7T &

160 120

140

120 100

100 80

80 60

60

40 40

20

0 : , , . . 20

2@Aug/19  Feb/20 Aug/20 Feb/21 Aug/21 Feb/22 0 .

Aug/19 Feb/20 Aug/20 Feb/21 Aug/l21 Feb/22

TARR: 3 $dE. BHIES

FTAL R R 8 HAE. BHIEA

Bk B R T 69 E2ILA



1

a8 R EARE

B M ETRmA

F = AR A FliE &
45 BAA 2020 2021 2022E 2023E 2024E  |[¥4i: BAA 2020 2021 2022E 2023E 2024E
AT~ 21473 31629 47261 67179 79047  FF A 25847 41302 71176 106265 118994
o 9493 13219 15765 20614 27315 Bk R A 21617 35260 60327 88559 97718
R R F 66 86 86 86 86 Bl AR e 130 140 241 359 403
B 0 0 0 0 0 2ok % R 560 736 1424 2125 2380
R E & 3512 5635 9677 14447 16178 &% R 812 1126 2064 2975 3213
HE B 600 737 1270 1896 2123 B 5 A 339 574 854 1275 1190
Ve 4988 7957 13600 19965 22029 4% A 691 813 600 950 800
b 2814 3995 6863 10171 11316 T BAEAR K (169)  (625) (600) (500)  (350)
RS~ 15825 25338 27521 29396 31006 DSBS 25 24 24 24 24
K AARIZ A 220 550 550 550 550 bR 173 216 200 200 200
I 11634 14225 16630 18693 20464 FFMHE 191 333 300 900 500
AT FFHA 921 1047 943 848 764  EFLA)HE 1918 2600 5589 10645 13664
H A 3049 9516 9398 9304 9229 B Ak SN 35 33 33 33 33
=& 37297 56967 74782 96574 110053 sk Ik 139 207 207 207 207
s /AL 18565 32651 45303 59420 64000  FHEEH 1814 2426 5415 10471 13490
%2 Hth 2 4631 7592 9000 9000 9000 PTASHL 265 338 767 1436 1948
JLAT IR 9033 13635 23329 34246 37788 Y HMEFEI 42 50 116 226 289
T AR 1130 3772 6454 9474 10454  VIETEAGAAE 1507 2039 4532 8809 11253
Hpb 3771 7652 6520 6700 6759
IR 3893 7599 7599 7599 7599 i & Wf4-LhE
KR 778 1264 1264 1264 1264 | 2020 2021 2022E 2023E 2024E
H A 3115 6335 6335 6335 6335 #£xkE
fiffAit 22458 40250 52902 67019 71599 RO 2204 60% 72% 49% 12%
B 1595 1599 2354 2354 2354 Bk A1) 15% 36% 115% 90% 28%
TR 8804 8965 8965 8965 8965 JEE=R=EAPE 20% 35% 122% 94% 28%
BAMR 4257 5930 10221 17671 26281 A H
Y HIRF AR 184 223 339 565 854 EFRAES 16.4% 14.6% 152% 16.7% 17.9%
VIETENEPHEIG 14656 16494 21540 28990 37600 pEFIES 58% 49%  6.4% 83%  95%
R AT BAR A AT 37297 56967 74782 96574 110053 ROE 10.3% 12.4% 21.0% 30.4% 29.9%
ROIC 10.6% 10.7% 16.4% 24.8% 25.2%
RNERETR BAREE S
V- 2020 2021 2022E 2023E 2024E = R A E 60.2% 70.7% 70.7% 69.4% 65.1%
BEFHAER 2265 3750 6419 10463 13848 R 15.6% 17.8% 13.7% 10.6%  9.3%
A 1507 2039 4532 8809 11253 AN F 1.2 1.0 1.0 1.1 1.2
I8 e 1853 2259 2243 2551 2816 B E 0.9 0.7 0.7 0.8 0.9
%5 634 795 600 950 800 EERH
RN HE (273)  (425)  (524) (1124)  (724) B R AR 0.7 0.7 1.0 1.1 1.1
TiEFATZ  (1583) (842) (571  (975)  (595) BRI EFR 5.6 5.4 5.6 5.3 4.7
e 128 (74) 139 252 299 JISRER RIS 7.0 9.0 9.3 8.8 7.8
BEEDHRAER (2495) (4010) (3905) (3305) (3705) JIATIRER R 3.2 3.1 3.3 3.1 2.7
TALE (3198) (5421) (4428) (4428) (4428)  HRFH(RL)
B R 703 1411 524 1124 724 EPS 0.94 1.27 1.93 3.74 4.78
EREFHNAR 1163 2171 31  (2309) (3443) B2 EFNE 1.42 2.34 2.73 4.45 5.88
i (3602) 253 117 0 0 AT 9.19 10.31 9.15 1232 15.97
38 JE 3 Hn 254 4 755 0 0 HF I A 0.24 0.15 0.58 1.12 1.43
PR NARIE An 4949 162 0 0 0 fEfAb®
P& A B 0 (384  (240) (1359) (2643) PE 68.2 50.5 33.4 17.2 13.5
H A (438) 2136  (600)  (950)  (800) PB 7.0 6.2 7.0 5.2 4.0
P38 iR 932 1911 2546 4849 6701 EV/EBITDA 30.3 24.8 15.4 9.2 75
FOF WA R 492 10



@ a8 R EARE

ARG

N TARIRE G F—ALIEA AR, P, KIRE AW, FHAREIRT 0 IFRANFFTILE ., AAF BN 691E
it ARG 5. AAERE, REREHFERESERIRE P o) BRI H RV E A 42 R A 448 % .

FHRI: I RFAME, CHIRTERLM NS LiETEAHNE . PRAEIRIES, 2015 FmARBTIELA, AARH
JEA B ARG A RAT LB T AT,

X4 ZE AT B AndE K F A LMY, YHIRTREAE . WAEMNG, 2020 FARBHIES, BEITH
BEAEFIE. TIE L.

RAE: ¥ ERLXFME, GHRIRTNMIESR, 2019 FANBHIES, BERE. LR” L,

WAEE: RERFOWA TEME, CHIRTFEAIESR, 2021 FARBHIER, BEIGERE LS Z Ik,

IR X

R PP R TR B R AAN IR EAR R, R TFRELA B E 6-12 NA A8 BN (RATLI530) A5t R HL
TR AEIRETIHERINTL., P, ARTHPIE 300 F83h ok, A TleA 3o ok, 28 T4
500 #54cAh Ao, BRAF 4 T

2P

FRAVIEF: TRENS) BTk 1@ AR AR FE 5% 20% A b
W Fr T E) Mk e A AR A 35 4K 5-20%Z 7]
Pkt FRHE) B K B AR AR S T 5% 1)
WAF: TR E) RN R ILEG T A 4840 5%0A b

A7 IR
e ATREABEOR, TIATLIRSAAR A
ks AT RRBAA, T LIS HORM A A A 4
i AT A AREAEE, FUATLAES TR

TE£FY

AdRAE 0 BREAESBAA PR3] (AT RAR “Aa)” ) Skl Ana) A EHER 2T IE 54800510 L 5 7046
ARE AT EHERIFORE L, 124N 31X LT &R H A T TAEATIRIE, AIRE FT &S0 9T T EAR
R, AR REF BT R BN ERTE ., B P a9 A TAFIURBAS, TR PTRIES K R ey h A, A
TR T, AIRE ¥ 6915 8 R AT RL A9 B LI T BT AT AR RN, Rk A SAL AR 56 SR AR A2 4G T 124,
R3] B AR ATRAE B A BT 5 LA AT B SR AR R R AEAT TR, A 8] BRI T e 45 4R
& PTARE| 4 03 8] FTAAT OISk T I AT R Sy 7T Al e 8] RAE RS RR B TRAT L SRS FP L H 4
JEE| A 3] T HEA 2T AR A AR B AL 69 A 04 R

AIRERRA N RN 8] A . A S RGP A RE AN 8] F 8B ®FT, AT o /N A TAFEATI X BRI
Al SIURBEER, TR, A S IR G R 8 SR AT A ARAL

Bl BB R T 89 E2ILH 11



