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Forecast earnings & Valuation

12 ZAHAAY) 2021.12 2022.12 2023.12E 2024.12E 2025.12E
OfEH M A 10,725 13,654 13,192 13,584 14,381
YoY(%) 166 273 34 30 59
a0 AY) 738 966 m 1,059 1,271
OP OtZl(%) 69 71 58 78 88
20|(Mgl) 616 366 311 511 707
EPS(Z) 3325 1,878 1,774 2918 4,035
YoY(%) 726 435 55 645 383
PER(tH) 107 229 168 102 74
PCR(tH) 50 48 29 23 20
PBR(tH) 08 09 06 05 05
EV/EBITDA(HH) 82 87 75 6.1 52
ROE(%) 88 42 34 53 69
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[TH 64] SIStEFM A48 MY (H2): AL
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  3Q23E  4Q23E 2022 2023E
o= 2970 3,389 3,366 3929 3,100 3393 3340 3359 13654 13192
Yor 235%  220%  304% = 326% 44% a1% -08%  -145% | 273% -34%
LI Hof| LA K| (Ef 22 921 1,234 1332 2,082 1,366 1,629 1,767 1877 5,569 6,638
Aoz 1,549 1,599 1,466 1,295 1,348 1,341 1,303 1,262 5,909 5,254
HEATY 262 300 313 278 254 264 270 221 1,152 1,009
2y 124 132 127 150 533
7|Et 114 124 129 124 133 159 142 149 491 583
ol 158 278 348 182 271 194 115 191 9%6 771
LI Hof| LA K| (EH 22 -114 35 197 232 245 138 69 160 350 613
Aoz 258 235 128 R 34 49 35 36 589 154
HEATY 3 17 20 -4 2 21 19 7 35 69
2/H Y 9 4 8 17 38
7|E 3 -13 -4 -31 -29 -14 -8 -13 -45 -64
ooy -380%  256% 95.3% 1164% | 719% 301%  -671%  47% 309% -202%
A0l LA K| (Ef 2 ESIN sH sH sH sH 2918%  -649%  -309% sH 75.0%
Aoz 11% 197%  -520% HH 869%  -791%  -729% sH 437%  -7139%
Hotaxy 583%  6545%  7609% ESIN 6233%  217% -45% =¥y 2639%  95.1%
FgolAE 53% 82% 104%  46% 88% 57% 34% 5.7% 71% 5.8%
AL HRIEN S Kt 29% 148%  111% | 179%  85% 39% 85% 63% 92%
Anlz 167%  147% 8% XAt 25% 37% 27% 29% 00%  29%
Horaxy 11% 55% 63% Hx} 86% 80% 70% 32% 31% 6.8%
A2 DESH 2AMEME]
[CH 65] BHeHEFM Valuation Table (2] Mot
HE SHERM
b | H 71
EBITDA | pv/eBrrDA | Hbgd 71| 1
ATH- 0l K| B 1,035 85 87% @ Peer Group Z+ EV/EBITDA &8
Aoz 5039 5 2519 @ Peer Group &t EV/EBITDA H&
Mty 1039 5 5193 Peer Group Et EV/EBITDA H&
= 11,833
St - '
Al 1,642 D+@10
INHNZNNO) 698 O NCC & HE7} B, RHAE Y2 AT F7H29,750 R 2 2
=ktel3 -5,645 2023 7|&E
7197 @+® 6,386
TAFHE) 171892536
BEZEIHE) 40,058 SRFIL40000 Ho2 T HY
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[TH 66] SFsEFM 12M Traiing P/B BAND [TH 67] SHs&FM 12M FWD P/E BAND
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RI&: PV Insight, W2SH 2|MZME]

X2 PV Insight, 2 5H 2|AMXIMIE]
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Valuechain Li AfEXIS 2Q23 4

HdE A F2 ME(E2AEIE, AolH, 25)0)| thet 714 MY BUE

CER KT 23 AUE
- | think next 2 years, Chinese polysilicon maybe were stable, maybe between, | think, around RMB
60 to around RMB 70(Z2| & 2|2 712 PYs} #Hd)
Dago ZaMaE | E3ARE L | | think in Jﬂne, Atlhe g‘nce adlnz)oilgo Ej‘own to the bottom ... So we think in Q3, we see is very
profitable(Z2| &2 2 7t4 M3} )
- Recently, we have also seen an increase in the ASP premium for N-type polysiicon with a
meaningful increase in demand volume(N & Z2| 422 ASP Z7h
Wacker ZaME2 | EgARE N | Our assumption for the second half is that we will achieve lower average selling prices for solar-
e grade polysilicon than in the first half(stet?| Z2|A2|ZE ASP 8i=F M2
- With the gradual release of new polysilicon production capacity and the increase in market supply,
Xinte Za|4e|E2 | E2[HElE - | polysilicon prices generally show a trend of downward fluctuations and will retum to a reasonable
price levelE 2| &2|2 7H4 512 EAEQ} HYIHA 9|7 23 IHE)
- Currently, polysilicon prices have reached the bottom range, which effectively reduces the costs of
EQMEIR2 /| =aina1m solar system and solar power generation, increases the retum on investment ("IRR") of solar
flolm / 25 power plants, and amplifies its advantage in terms of the levelized cost of energy ("LCOE").
(BEIHEIE 74 obgst #d)
- From a market perspective, customer demand for high-quality silicon wafers will become
Longi fojm /25|  fojm ~ increasingly strong in the future, and there will be a certain market premium for high-quality
silicon wafer products( & 0|T =8 F7} &)
. - = | E2|H2[F |- the poly [ph] is down to be stabilized and the module still -- it's reaching a kind of stabilized
Jinko Sol fojm / &2 =g - = &
nhoSolar [ WO /28| "og 7 | pom@al, 08 712 odet 2z
Canadian = = - Near term, based on the factors I've just mentioned, we expect the market to improve as we
s BE - - 5
Solar move through the second half of 23.(A& &% 74 )

A2 ZAF 2Q23 Eamings Call, 1253 2IME|IME
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EEEA MM thel: Mo M ZAE = Tl MR
12 ZaKAdR) 2021A  2022A  2023F  2024F  2025F 12 ZAKAlClR) 2021A  2022A 2023F 2024F 2025F
BN 10725 13,654 13192 13,584 14381  FSAKt 6,074 8,573 8,251 8,718 9,869
j&el7} 8529 10,853 10,461 10,641 11,009 FHIUBHZARR 1,567 2,548 2,429 2,708 3,511
jZ50(2] 2,196 2,801 2,732 2,944 3,372 &R 2 7ERYR 1,634 2,280 2,244 2,342 2,506
0jZEZ0(2E (%) 20.5 20.5 20.7 217 234 T DRRA 2,232 3,060 2,957 3,044 3,223
Hla ek |H| 1,458 1,835 1,961 1,884 2,101 7|EFRESRRA 641 685 621 624 628
Fedolo] 738 966 771 1,059 12711 HIRSARE 12,524 13634 14764 15860 17,061
HHOIAUE (%) 6.9 7.1 58 78 8.8 FEXIA 6,452 6,879 7,637 8,389 9,226
EBITDA 1,387 1,642 1,547 1,938 2,264 AP |GERZ 3,438 3,745 4,143 4,501 4,860
EBITDA Margin (%) 129 12.0 1.7 143 15.7 7|EFZ 8RR 299 452 452 452 452
Fede|iol 17 -397 293 273 -184 7|Ep|RSARE 2,334 2,558 2,532 2,517 2,524
A7 |40 263 -102 60 -100 4100 ARAEEA 20,008 230832 24639 26202 28554
=879 22 36 34 37 46  FA 5,788 6,808 7,076 7,687 8,772
84| -148 226 234 244 -256 o= 2 7 |ERY R 2,687 2,781 2,719 2,771 2,878
7|t -20 -105 32 35 126 A 2,004 2,443 2,443 2,443 2,443
HOIMH | BRI T2 855 569 478 786 1,088 FEMAYE 607 560 516 476 439
BoIMH|R 239 203 167 275 381 7|EFRS A 490 1,025 1,398 1,997 3,012
HEA G 616 366 311 511 707 HIFSEA 4,774 5,685 5,986 6,382 6,880
R bl 0 0 0 0 0 A 1,615 2,158 2,482 2,854 3,282
7|02 616 366 311 511 707 ARRY 1,649 2,047 2,047 2,047 2,047
E7[0[2UE (%) 5.7 2.7 24 38 49 7|EM |2 1,511 1,480 1,457 1,480 1,550
H|X[ujx |20 -3 7 6 10 13 FA3A 11,806 13935 14,503 15510 17,092
X|Hix|2=0(2) 619 359 305 502 694  Xuix2 8,159 8,921 9,136 9,637 10,331
X|Hi=0[2IE (%) 58 26 2.3 3.7 48 N 978 978 889 889 889
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 2,003 2,320 2,320 2,320 2,320
7|ElZZ0]9] 273 219 219 219 219 o|2Yoizd 5,051 5,561 5,866 6,368 7,062
Zzko|o 890 585 530 730 926 7|ERKREHE 24 -154 -154 -154 -154
H|X[Hf X[ EZ0[2 3 4 4 5 7 H[XHX[E 42 976 1,000 1,055 1,131
X|Hjx| 2= 20| 886 580 526 725 919 K=&/ 8,201 9,897 10,136 10,692 11462
FK-IFRS A7 IE WH22 7|29 7|EIEY4/HIE SS2 HelE SRS 6,320 7,789 8,185 8,656 9,215
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAHAd) 2021A  2022A 2023F 2024F  2025F 12 EM(AIE) 2021A 2022A 2023F 2024F 2025F
YoeE sigsE 991 116 1,112 1,249 1462  EPS 3,325 1,878 1,774 2,918 4,035
&7}z0(2 0 0 311 511 707  PER 107 22.9 16.8 10.2 74
2= Izt 701 1,340 1,437 1,694 1915  BPS 42,408 46,364 52,364 55239 59,215
71z 617 637 743 847 94  PBR 0.8 0.9 06 05 05
Q|akrol 89 109 -56 -56 56 EBITDAPS 7,406 8,533 8,868 11,106 12,974
X2y kaol -263 102 60 100 100  EV/EBITDA 8.2 8.7 75 6.1 5.2
7|t 257 492 691 803 908  SPS 57,614 71,383 76,747 79,027 83,661
Raprfel 524 -191 -1,626 -268 -473 570 PSR 0.6 06 04 04 0.4
JERIZEE 481 403 -368 -483 590  CFPS 944 -6,403 -2,811 -2,901 -3,162
EXgE igsE -1,655 1,477 -1,919 2019 2220  DPS 0 0 0 0 0
SRR -596 594 -458 -458 -458
R -813 903 1500  -1,600  -1,800 FHFH|E el &, o, %
7|t 247 21 40 39 38 12ZMHAE) 2021A 2022A 2023F 2024F 2025F
ReE HasE 1,076 2,322 1,299 1,441 1,500 AEM
c|xigl2 0 0 0 0 0 &% Ete 16.6 27.3 34 3.0 59
AR 0 0 0 0 0 gdold Bukg 243 30.9 -20.2 374 20.0
R -7 1,304 324 372 428 =0l B8 104.3 -40.6 -15.1 64.5 38.3
Aol Z7zD) 1,339 0 -90 0 0 TN
[Ee 0 0 0 0 0 ROIC 6.1 6.3 46 6.0 6.8
7|t 191 1,018 1,065 1,069 1,072 ROA 35 16 13 2.0 25
sige 52 452 965 -187 279 804 ROE 8.8 4.2 34 53 6.9
MER 1,200 1,652 2,616 2,429 2,708 oFdM
= 1,652 2,616 2,429 2,708 3,511 e Ll 144.0 140.8 143.1 145.1 149.1
NOPLAT 532 622 501 689 826 Feali=eli=d 31.6 32.7 33.2 33.0 32.3
FCF 177 1,232 -490 -506 -552 O|RP AN 5.0 43 33 43 5.0
Az etERM, W2 SH 2MAME
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