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ITRRFIGK, FLEELECETRRLE LY

NG KA 2023 S H 4R, BAIR LK 48%. N FITEMBEKIE K,
REHFOAHBRRKBILHEEE S ; BHFHLR.

F & SuE L oE 3

B 2023 FLEFEEBARILEK 48%: N5 KA 2023 FFFIR, FABTL
JEN 40.83 1L T, BlHIEK 52.39%; 522 /& T L 8] i A 694 A0
752 L7, Rk 48.00%, F=3FZ 4] 6.88 12T, FriEKk 47.08%.

B ARERRESBANREGHE, TEFRFREHEK: 2023 FLFF, »
A LT XA LEFINN 31.93 12, FligK 37.80%. K& k450
£A)% 25.97%, RBrEK 1.23%. E#A TOPCon # K55 % 644k i = VA
B PE-poly H KB & mA AR EEE F o) TREKEER, NEHITER
FRFbakig K, RE 20235 -FF K, N34 F Afis 118.33 12T, 48
¥t 2022 4 K3 K 103.59%.

n REEFHEEHHRRKEENFAEZES: &£ TOPCon H AL L, » 3
VAAL S 8 PE-poly K 3% & A By BAR #6938 % = S 8 3R E P 9k
T, X EARERERA, NATHAFEAL TR, IS, N
Rl BT LA #RFGF K Plus £F]i% &~ &, BIIEMHNL. 24
ALK B EFF R OGP RAEL, RAZL ZRFFE, EREDTE,
MRS i R, £ HIT %4& %, N aMHRX PECVD #9437 (RF)
Wb P o ESANERRIERERE, A TFaMahe 12BB # 4
25 T3 R R KB 25.1%, TR SHRAE R A 98% A L, N8y K AR
S+904% X, PECVD A+t ¥ b @ b £ 8 &’y 1-2 ANy P Ak, 5t
—F¥giEnE s HIT BARK L EEF A AT LER, I, EF
FonE) P AR AR AR L L AR HIT B&ITE,

fE48

B AYSFIRAT, 460X FRAAITRMETHER, KA1EF 8 2023- 2025
M AL B E 4.69/6.66/8.56 T (&M 2023-2025 FA ALk &
% 4.31/5.60 /751 ) , 357 A% 18.8/13.2/10.3 1&; 4 TR,

PR 2R
B ORRBERS: AKENERRNERM; iy =iy RARARA:
BARBLREARETH.

BRLHE

f$4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 5,047 6,005 9,461 16,050 21,353
K E (%) 248 19.0 57.5 69.7 33.0
EBITDAA KT &7) 724 851 1,512 2,558 3,352
Ja B4 AHART T7) 717 1,047 1,634 2,320 2,982
3K E (%) 37.2 45.9 56.1 42.0 28.5
RAALAREF LB (AR T) 2.06 3.01 4.69 6.66 8.56
RS TR e T A O R (AR ) 431 5.60 7.51
HEIGE (%) 8.8 18.9 14.0
i B & (1%) 42.8 29.3 18.8 13.2 10.3
T R (1) 4.9 4.3 35 2.8 2.2
EV/EBITDA(#) 48.7 39.8 16.4 9.2 6.4
R E (AR T) 0.2 0.2 0.2 0.2 0.2
J% B 5 (%) 0.2 0.2 0.2 0.2 0.2
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Bk 1.2023 F ¥ 5 R LW E

(AR TF, B7) 2022 5 L ¥ 45 2023 S L ¥ 55 Fl 1t (%)
ERIB N 2,679.41 4,083.27 52.39
ERIS:WN 1,996.88 3,003.10 50.39
eSB! 682.53 1,080.17 58.26

B AL A4 B A 10.57 34.09 222.40
ErE %R 45.79 59.04 28.95
HERR 56.01 72.02 28.58

2 kA3 564.22 840.54 48.97

F WAL (15.58) (82.91) 432.07
%% A (112.40) (105.43) (6.20)
FF W E 8.29 24.33 193.29
R/ IN 2.06 3.34 62.14
Bt & 0.80 0.41 (48.63)
RGP 565.49 843.48 49.16

P AFAL 59.07 91.71 55.26
VHBAEBE (1.37) 0.25 (118.13)

12 & T A 8] 694 A 507.79 751.52 48.00

A KRR (L) 1.46 2.16 47.95

2 F (%) 25.47 26.45 0.98 N &E &
#H)E (%) 18.90 18.41 (0.49 A~ 8 5 %)
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 5047 6,005 9,461 16,050 21,353 414 714 1,047 1634 2320 2,982
ER I 5047 6,005 9,461 16,050 21,353 HrIEHEAL 42 56 110 141 170
7 kR A 3,806 4,477 6,890 11971 16,015 HFEKLEH 158 658 (1,300)  (698)  (865)
B LA AR e 21 30 47 80 107 Hte 435 (309) (64)  (133)  (115)
HERA 71 110 170 289 384 BEFHALRA 1,349 1,451 379 1,631 2172
ERE A 102 124 189 321 427 FAXS (239)  (225) (350)  (350)  (250)
R % 238 286 501 803 1,068 #F L (339) (1,438) 30 20 20
%% A (1) (216)  (161) (85) (80) 4w 7 (99) 39 19 19
HEHlL S 139 118 240 120 120 #FAFHALRK (571) (1,762) (281)  (311)  (211)
FEBALB K (64) (88)  (160) (70) (70) RATHEHK (180) 301 1,453 2611 1,203
15 FRAEAR % (63) (96)  (100)  (100)  (100) JAEARARF 2412 (309) (62) (63) (63)
F AL EME 1 0 @) ) 1) #He 10 217 161 85 80
NAMIEE Al E 2 24 30 20 20 BHEHALR 2,241 209 1551 2,634 1,221
Bk E (13) 13 40 20 20 AAER 3020 (101) 1,650 3,954 3,182
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 817 1,167 1,872 2661 3,421
kSN 3 7 7 7 7 W HAEAR
sk & 4 1 1 1 1 $48: 12318 2021 2022 2023E 2024E 2025E
F) 8 B AR 816 1,173 1,878 2,667 3427 mK#EH
P A3 A%, 103 126 244 347 446 B AL MNIE K E (%) 248 190 575 697  33.0
R 714 1,047 1,634 2320 2,982 & dA)HEE K E%) 40.7 427 605 422 286
VLR B 4 0 0 0 0 BETENEFFIBERE 372 459 561 420 285
V2% A 717 1,047 1,634 2320 2,982 AALATHIIEME K E (%) 256 165 764 723 317
EBITDA 724 851 1512 2,558 3,352 AALITIEATAYIEIE K K (%) 25.8 175 778 69.1 310
EPS( R #7 M A4k, ) 2.06 3.01 4.69 6.66 8.56 EPS(FATILAMER)IEK E (%) 37.2 459 56.1 42.0 28.5
AT 2T, P BRGER T RAUREH

BALAT A0 (%) 135 132 148 151 149
K= AEEANRT BF) % b A 2 (%) 162 194 198 166 160
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 246 254 272 254 250
AT E 11,652 17,555 25,286 44,593 49,666 Y34 A1 E (%) 14.2 17.4 17.3 14.5 14.0
e 3991 4027 5677 9630 12,812 ROE(%) 16 145 186 210 214
R 1324 1858 3,155 5348 5964 ROIC(%) 365 531 428 558 588
Rl 23 1,473 1,827 3372 5448 6286 fxfkfeA
Vo 4033 7,068 10,015 19,664 20,042 FF~ AfEE 05 0.6 0.7 0.8 0.7
AT AR 109 301 330 766 700 # R AR (0.6) (05 (0.4) (0.5 (0.5
&R &~ 446 528 970 1,632 1,850 mFLE 18 15 1.4 13 1.3
AR R T~ 277 1947 1767 2103 2,013 EiEfeH
AR T * 1,131 1581 1,798 2,018 2,093 EF~AH#E 05 0.4 04 0.4 04
KB F 328 455 455 455 455 KK R 4 43 38 38 38 38
B = 3 = 330 488 796 1,039 1,164 REAKZEHE 31 2.3 2.3 23 2.3
PR 155 150 142 135 127 %A%
Ak = 318 488 405 390 346 4 9 A £ (%) 1.4 1.8 18 1.8 18
=45t 12,783 19,136 27,084 46,611 51,759 ‘&% A £ (%) 2.0 21 2.0 2.0 2.0
A3 0k 6,538 11,879 18,261 35528 37,758 AF K % A £ (%) 47 48 5.3 5.0 5.0
FaIME 13 314 1,767 4378 5582 W %% AE(%) (0.1) (36) (170 (05 (04
AT IR 1,885 3419 4744 9,439 9536 HAEIGIR(L)
AR R AE 4639 8145 11,750 21,711 22,641 ARRIKH (KRR 21 3.0 47 6.7 8.6
R AR 41 54 47 50 49 FNRZEINER(FATHER) 39 4.2 1.1 4.7 6.2
KA 0 0 0 0 0 HRF T~ (R#AEHE) 17.8 207 252 31.7 401
H A K A A AR 41 54 47 50 49  HRENE 8 0.2 0.2 0.2 0.2 0.2
ki E- s 6,579 11,932 18,309 35579 37,807 fE{irbE
N 348 348 348 348 348  PIE(K##EH) 428 293 188 132 103
b HEFAE 1 1 1 1 1 PIB(R A #5%) 49 43 35 2.8 22
V2 B £ 8] I AR A 6,202 7,203 8774 11,032 13,951 EV/EBITDA 487 398 164 9.2 6.4
R AR R AR B A 12,783 19,136 27,084 46,611 51,759 M/ AR (1%) 227 211 809 188 141
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
20238 A 31 H FAEB A 3
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