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28 KA 2022 S48 5 2023 £ —F4R, BAF H+469%/+23%. 2 8) R E
LEHREHREEK, RAHBRKREHREETRERTK; EHEHTK.

F & Su L oE 3

m 2022 F B AR K 46%, 2023Q1 B AR I K 23%: 5 KA 2022
FER, AT LI 60.05 12T, FrEK 18.98%; LA ETF LT
N B R AR 684009 1047 fe ., B3k 45.93%, 4edfFZ 4] 9.71 107,
Bl Eb 38 K 46.98%., /4 8] B B & A7 2023 F—F 4R, —F F I 1931127,
Bl Eb3g K 41.73%; SSMZAF) 3.36 1et, FHIEK 23.16%.

B ARERREEFTEREEK, SBR AMESESHE: 2022 F, wEHEK
R, ANSITERFRIAFIERAEYR, 25K EREE BT 10,612
&, RligK 54.29%. 2022 SFik& k4R AEAE 18.98%, Fligk
0.84%. 2023 F—Z)%, N34 F Uik 77.86 127, AArk 2022 55 K3
K 33.96%, E&F—FFAEITE I M)A RRIEK,

B LRHHEREENHRKEEZBFRFE R 2022 4, /) 5] 5F K 3%\ 2.86
fie7t, Bk 20.12%. 4 TOPCon H AK% & L, N3O ELERELE
TATRE A, Bosik & PE-Poly. #y 4. MAD ¥4 &CRAATEF =
FIiEAT, BB E8EE SE RELIRFEFINT. £ HIT BRAREK
k, FTEFNEFEMEECZ I HIT PRES PHBZAEOLHEH/R
kB 25% WA k. sboh, NS AR RFH A F A A RPD & 7 E R
FRa, FH—FRAHEHEEE, BRIEERT A, EFBKT @b
RIE& L, NE BT Rk &% MW % =R K& R &R
Falk B AE A, Lt B R KI A Ao iT Ak 37 5 b BT AU AL
BT KERR S, FRFTHREMRSEPFOXELRE,

fE48

m AYAEAT, Z40aFRATRBEFHER, &AMNKENE 2023- 2025
S FUN AR 5 A B 4.31/5.60/7.51 T (JR M| 2023-2025 4 AL H
% 3.78/4.87 [-L) , 3t A F 23.9/18.4/13.7 1% ; HIF TR,

PR 2R

B EREER G ARKENERARER: el Zy KA M; #
BARBLREARETH.

BE#HZ

$40: 12A318 2021 2022  2023E  2024E  2025E
ZBMRNART BF) 5,047 6,005 10,161 13,180 17,825
K E (%) 248 19.0 69.2 29.7 35.2
EBITDAAK T & 7) 724 851 1,662 2,144 2,974
JaE A FLAART &) 717 1,047 1,500 1,951 2,614
¥ K E (%) 37.2 45.9 43.3 30.0 34.0
RATRE ARG H RO S (AR T) 2.06 3.01 431 5.60 7.51
JR IR B AR B (AR T) 3.78 4.87 -
HEIGE (%) (14.0)  (15.0) -
77 & % (1) 49.9 34.2 23.9 18.4 13.7
T R (1) 5.8 5.0 4.1 3.4 2.7
EV/EBITDA(#) 48.7 39.8 18.3 13.0 9.2
R E (AR T) 0.2 0.2 0.2 0.2 0.2
% 8 % (%) 0.2 0.2 0.2 0.2 0.2
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Bk 1.2022 S B LG &

(AR T, BZ) 2021 % 2022 % Fl 6 (%)
EDIZ I ON 5,047.21 6,005.04 18.98
R, 3,805.77 4,477.35 17.65
e R 1,241.44 1,527.69 23.06
2 WAL B e 21.41 29.52 37.88
E2 %A 101.51 124.20 22.35
HERR 71.36 109.92 54.03
B kA3 817.27 1,166.59 42.74
w7 BAL (63.73) (87.84) 37.83
W %% A (6.76) (216.19) 3,096.57
HFME (12.97) 13.13 (201.23)
R PN 3.22 7.08 119.61
Bt & 4.17 1.08 (74.05)
RGP 816.32 1,172.58 43.64
P AFAL 102.54 126.03 22.91
VHBAEBE (3.61) (0.31) (91.38)
12 & T A 8] 694 A 717.40 1,046.87 45.93
R F RO 5 () 2.12 3.01 41.98
24 % (%) 24.60 25.44 0.84 A& 4 &
4 (%) 14.14 17.43 329 NE 4k
HHFR: T, FHRIEL
Bk 22023 F—FFLHH2
(AR T, FZ) 2022 5 —% 5 2023 F—% 5 F 16 (%)
ERI TN 1,362.67 1,931.32 41.73
ERIN PN 993.01 1,491.43 50.19
ER IR 369.65 439.89 19.00
B b A4 B e 2.83 11.38 301.52
&2 A 19.91 23.46 17.84
HeERA 19.06 25.88 35.78
B A 306.94 378.38 23.28
7~ BAL (1.67) (0.82) (50.85)
%% R (11.66) (12.10) 3.78
HFME 2.99 12.19 308.09
RIS/ VI SN 1.03 1.88 82.10
ERIZ 0.00 0.39 11,835.40
DRSS 307.97 379.87 23.35
P 1344, 35.62 4351 22.13
VB RS (0.80) (0.04) (95.58)
V2 & T A 5] 694 A 273.15 336.40 23.16
HRE RO (L) 0.78 0.97 24.36
24 & (%) 27.13 22.78 (435 48 %)
4 F) & (%) 19.99 17.42 (257 Nan k)
TR : T, PHRER
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FIHAART F7)

AEABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 5047 6,005 10,161 13,180 17,825 4414 714 1,047 1500 1951 2,614
ER I 5047 6,005 10,161 13,180 17,825 A IEHE4L 42 56 110 141 170
7 kR A 3,806 4477 7,544 9858 13299 HiEKALLEH 158 658 (1,629) 728 (1,992)
B LA AR e 21 30 51 66 89 Hfb 435  (309) 116 (125) (73)
HERA 71 110 183 237 321 BEFEHALRK 1,349 1,451 97 2,695 719
ERE A 102 124 203 264 357 FAXH (239) (225) (350) (350)  (250)
R % 238 286 488 633 856 AL (339) (1,438) 10 10 10
%% A (7 (216) (30) (98) (58) 4w 7 (99) 9 9 9
HEHlL S 139 118 120 120 120 BEFHALR (571) (1,762)  (331) (331)  (231)
FEBALB K (64) (88) (70) (50) (30) 4RATHE K (180) 301 2,335 (586) 2,303
15 FRAEAR % (63) (96) (70) (70) (70)  FEARARF 2412 (309) (62) (63) (63)
F AL EME 1 0 @) ) (1) #He 10 217 31 97 59
NAMIEE Al E 2 24 10 10 10 BFEHALRK 2,241 209 2,304 (552) 2,299
Feg gl (13) 13 10 10 10 %AL%K 3020 (101) 2,070 1,812 2,787
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 817 1,167 1,721 2,239 3,002
kSN 3 7 5 5 5 WA
sk & 4 1 2 2 2 #4H:12H31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 816 1,173 1,724 2,242 3,005 mK#EH
P A3 A%, 103 126 224 291 3091 B AIE K E (%) 24.8 190 692 297 352
R 714 1,047 1,500 1951 2,614 & dA)HEE K E %) 407 427 476 301 341
R AR A 4) 0 0 0 0 VIETENEEFNBERE) 37.2 459 43.3 30.0 34.0
DER= S AIRE 717 1,047 1500 1,951 2,614 EALATANIEIE K E (%) 25.6 16.5 95.3 29.0 40.0
EBITDA 724 851 1,662 2,144 2,974 EALYTIEATAEME K E (%) 25.8 175 954 290 387
EPS(k #7 M A4, ) 2.06 3.01 431 5.60 7.51  EPS(FRATMLANER)IEKE (%) 37.2 459 43.3 30.0 34.0
AR 2N o2, FIRIEE TN RARE A

BALAT A3 E (%) 135 132 153 152 157
TEAIREART BF) % A5 % (%) 162 194 169 170 168
f4H: 120318 2021 2022 2023E 2024E 2025E E£HE(%) 246 254 258 252 254
RAT > 11,652 17,555 28,317 31,139 47,736 Y= &4 H1iH £ (%) 14.2 174 148 148 147
Uil 3,991 4,027 6,097 7,908 10,695 ROE(%) 11.6 14.5 17.4 18.5 20.0
2k 2 1324 1,858 3525 3,457 5986 ROIC(%) 35 531 424 651 515
Rl 23 1,473 1,827 3,757 3486 6,309 f&fkfkH
Vo 4,033 7,068 11,636 12,806 20,165 ¥~ fifiE 0.5 0.6 0.7 0.7 0.7
AT AR 109 301 390 513 705 R AR (06) (05 (04) (0.6) (0.5
SR E 446 528 1,113 1,031 1,860 AE#HLFE 18 15 13 1.4 13
HARRF T~ 277 1,947 1,800 1938 2015 #Einfkh
AR F* 1,131 1581 1,798 2,018 2,093 EF~AH#E 05 04 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 3.1 23 2.3 2.3 2.3
PR 155 150 142 135 127 %A%
Ak = 318 488 405 390 346 4HE R E (%) 1.4 1.8 18 1.8 18
¥ = At 12,783 19,136 30,115 33,158 49,828 &3 % Al £ (%) 2.0 21 2.0 2.0 2.0
A Ak 6,538 11,879 21,426 22,578 36,698 K (%) 4.7 48 48 48 4.8
FaIME 13 314 2649 2063 4366 M %% AE%) 01) (36) (03) (0.7) (0.3)
AT IR 1,885 3419 5519 6,162 9595 HAEAGHR(L)
HEAR B AR 4639 8,145 13,258 14,353 22,738 AATIKE (R ATHEER) 2.1 3.0 43 5.6 75
JER B QAR 41 54 47 50 49 HRRAEINER(RATHEE) 39 4.2 0.3 7.7 2.1
K4 0 0 0 0 0 HRFT = (RIAEHF) 178 207 248 302 376
ALK R A 41 54 47 50 49  HREAL A 0.2 0.2 0.2 0.2 0.2
A At 6,579 11,932 21,473 22,628 36,747 fE{ibE
N 348 348 348 348 348 PIE(R #T#7%) 499 342 239 184 137
b EEFRAE 1 1 1 1 1 PIB(R# #5%) 5.8 5.0 41 3.4 2.7
V2 B £ 8] I AR A 6,202 7,203 8641 10529 13,080 EV/EBITDA 487 398 183 13.0 9.2
R AR R AR B A 12,783 19,136 30,115 33,158 49,828 MAs/IL A&k (1%) 265 247 3689 133 498
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20235 H 48 FAEB A 3
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HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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