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1) %SRBSR ARBAR: MAFNERZEZ A, BHEHK=1A " LEiis
B AR E TR, FARHKE A G 2AE AR EHT ~
2) HA R PVDE& AW E 35T A 3L HIT PVD 3% & 49 5F X B~
Wik, FEHNE R A FHIIEE. L REFRIAR, HIT PECVD % % Bt & 48 A&,
HIT &Sk 4, BRIME G, 3t—F B HIT B4 4 &~ s K,

Q iT¥Tak: 2023 5 HIT %4 F 23k 56W iT %, TOPCon X & L Mt =iT ¥
42022 12 A 15 B2 38 2022 F % =F F L 53H 4 (EiERE F )
DHIT K& : NARHILEAER N KIRE P #TRE, T 3 MAZASEK
. AT 5] PECVD % & L IRFH A IE. A 2023 LF¥F F T2 LHEF &K
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R A 600 10, N A EE S MMIAE TR A EEETFR/E A
BE . HAVF 2025 F HIT X &ITHE =8 AH 242 600 12T, 2020-2025 4 CAGR
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A3E:  2023/1/11 EPS/ 7T PE 2021A
28] R BH/t  BW{i/fcx 2021A 2022E 2023E  2024E  2021A  2022E  2023E 2024E  PB  ROE (%)
iR Ay 300751 431.2 750 3.7 5.3 8.8 12.9 43 81 49 34 12.5 25
FAE1H ) 300724 118.6 413 2.1 2.9 3.7 4.6 40 41 32 26 6.7 14
F3 41 61 40 30 9.6 20
SR 603396 86.4 100 0.6 0.8 1.8 3.5 157 110 48 25 7.2 5
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(FHR) 2021 2022E 2023E 204E (B7A) 2021 2022E 2023E 2024E

A= 2630 3466 5292 7918 BB 1610 2295 4030 6580

e 426 344 338 369 ELAK 1124 1612 2733 4385
R Gy ek 7 182 0 0 0 ERAERHKA 13 18 32 52
B 737 943 1443 2120 FLFA 63 87 153 250
YA E 13 30 61 go ERLA 105 150 264 £1
TR 54 96 164 2us AR 130 161 262 395
A5t 937 1773 3007 4323 MHFRA 14 28 71 12
i 280 280 280 280 REAABK 74 92 161 263
FAHE® 326 547 776 94 AAMERHHE 2
e F TS 0 0 0 o HFAAE 2
Ly 0 1 2 | FHezBiE 14 10
Bk~ 203 298 429 se ELAIA 104 157 366 705
PE% i 1 1 1 IPRICECAX S S 2 2 2 2
BT AR 10 160 247 271 HBEH 106 159 367 707
e 101 76 87 96 T 28 ) 97 186
%+ 2955 4012 6067 gse0 FHIA 78 117 271 521
A S 1492 2425 4208 6477 T EIARARE 17 26 59 114
5 290 885 1875 2606 BAENE FHIH 61 92 212 407
FLAT#K R 543 778 1319 2116 EBITDA 137 201 458 850
L 404 472 613 1335 EPS GRATHS) 0.55 0.79 1.82 3.50
Hhe 256 290 400 419
A AR 16 6 7 10 225 E
KA 0 0 0 0 2021 2022E 2023E 2024E
Hte 6 ) ; T

fideaeit 1508 2431 015 6486 B LMA 5176%  4258%  75.58%  63.27%

DB AR A 48 73 132 246 ELANH 2351%  51.79%  132.16%  92.89%
A AR B IR AR 1400 1508 1720 2127 ARG AANR 5062%  50.87%  130.60%  92.41%

Ao B AR 2955 4012 6067 gge0 KA
A% 30.16%  2978%  32.17%  33.36%

NERE R BAE 4.83% 5.11% 6.72% 7.92%

(BHA) 2021 2022E 2023E 2024 ROE 4.92% 6.06% 12.32% 19.27%

ZEEHAER (83) (578) (685) (398) ROIC 4.89% 5.63% 8.82%  12.64%
AA)iE 78 17 271 sy HEfREEA
18 3 23 18 26 35 K RE 51.03%  60.58%  69.47%  73.21%
553 A 14 28 71 2 ARfeE 19.81%  3653%  44.57%  40.26%
HIFARAR @) @) @) @) REE 176 143 126 122
FERELH @7 an 33 497 EALE 113 0.70 0.54 0.48
e (169) (728) (1084) (1562) BEMA

BREHAER (185) (83) (241) (lo1y  ERFFHEE 0.63 0.66 0.80 0.88
TALS (28) 261) 241) 191y SLHRIRRRER 2.59 2.59 2.96 3.04
KA 5 3) 0 | EATREE R 3.12 3.58 3.83 3.75
b, (163) 182 (0) (0) FRAAR(T)

HEREHAER 431 578 920 620 UK 0.55 0.79 1.82 3.50
RS 90 595 990 731 HREEILE -0.71 497 -5.89 3.42
LS 0 0 0 0 ERAEFE 12.03 12.97 14.79 18.29
Hte 341 (16) (70) (1) fAERE

A 5 H Aot 164 (82) ) 32 PE 157.16 109.57 4751 24.69

P/B 7.18 6.66 5.84 473
EV/EBITDA 102.49 53.04 25.64 14.77
SR WA 5
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3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TR AR A S35 AIRE g B LR IR — B G AR R
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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