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2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
HZE HAISEH(MIE/Watt)
Ealdalz 0.60 0.60 0.60 0.60 0.60 0.60 0.60 045 030 0.15
llojm 470 470 470 470 470 470 470 353 235 1.18
o 400 400 400 400 400 400 400 3.00 2.00 1.00
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SISIERM 01 e MH| WHSH(GW)
lolm 33 33 33 33 33 33 33 33
o 33 33 33 33 33 33 33 33
28 17 31 31 84 84 84 84 84 84 84 84
Georgia No.1 17 31 31 5.1 5.1 5.1 5.1 5.1 5.1 5.1 5.1
Georgia No.2(Solar Hub) 33 33 33 33 33 33 33 33
SISIERM 01 e M| ol 7S E(%)
oo 63%  100%  100%  100%  100%  100%  100%  100%
A 63%  100%  100%  100%  100%  100%  100%  100%
28 100% 65% 90% 85%  100%  100%  100%  100%  100%  100%  100%
Georgia No.1 100% 65% 90%  100%  100%  100%  100%  100%  100%  100%  100%
Georgia No.2(Solar Hub) 63%  100%  100%  100%  100%  100%  100%  100%
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Georgia No.2(Solar Hub) 2.1 33 33 33 33 33 33 33
SISHEZ M o4 AA[lIEN(EatE)
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e 0 0 83 132 132 132 132 9 66 33
28 140 196 501 588 588 588 588 441 294 147
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(H2] RS d3 20| Tiol: 4jof )
1Q22 2Q22 3Q22 4Q22 1Q23E  2Q23E  3Q23E  4Q23E 2021 2022 2023E

TR 29703 33891 33657 39288| 30747 36271 36324 34856| 107252 136539 138199

QoQ(%) 02% 141% 07% 167%|  21.7% 180% 01% -40%

YoY(%) 235%  220%  304%  326% 35% 70% 79%  -113% 166%  273% 1.2%
Aoz 15481 16041 14699  12946| 13573 13531 13981  12370| 53640 59167 53454
Bl 9206 12343 13316  20820| 12680 18266 17837 18079| 35685 55685  6,686.2
HotAzy 2623 299.6 312.7 2776 3279 3236 3254 316.6 4272 4479 406.4
2l 1239 1319 1265 1504 794 00 00 00 514.7 532.7 794
7|et 1143 124.1 1287 1242 1215 1238 1252 1241 339.1 4913 4946
Aol 157.9 277.8 3484 1822 2003 325.1 337.2 285.8 7383 9662  1,1485

g20/9/5(%) 53% 82% 104% 46% 65% 90% 93% 82% 69% 71% 83%

QoQ(%) 874%  759%  254%  477% 99%  623% 37%  -153%

YoY(%) 380%  256%  953%  1163%|  269% 17.1% 32%  568%| 243%  309% 189%
Aoz 257.6 2280 1280 -32.1 11.1 93,7 130.1 970| 11,0468 5815 3369

92/0/9/5(%) 166% 142% 87% 25% 08% 7.3% 93% 7.8% 195% 98% 6.3%
B 1142 352 197.2 2319 1823 217 196.0 1958 -3285 350.1 795.8

g20/9/5(%) 124% 29% 714.8% 11.1% 144% 12.1% 11.0% 108% 92% 63% 11.9%
etz 30 16.6 19.8 4.1 107 136 135 69 97 353 448

9/9/0/9/5(%) 7.1% 55% 63% -1.5% 33% 42% 42% 22% 23% 7.9% 11.0%
2 9.0 36 77 17.0 289 373

g2/0/95 (%) 7.3% 27% 6.1% 7.0% 56% 7.0%
7|et 25 -13.1 -43 -30.5 38 -89 24 -14.0 -186 454 -29.1
Aol 6.3 55.2 -70.7 -80.1 -12.8 -12.0 103 205 2585 -1019 6.0
27|z01 103.1 2445 1386 -120.2 1358 269.2 2353 35.1 616.3 366.0 675.3
Aldfiz=02 1009 239.0 137.0 -117.8 1329 2634 230.2 340 619.1 359.1 660.4

#0/9/5(%) 34% 7.1% 41% 3.0% 43% 73% 6.3% 1.0% 58% 26% 48%
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[ ZHFAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
129 24 2020 2021 2022 2023E  2024E 129 ZM 2020 2021 2022  2023E 2024
OfEH 9195 10,725 13654 13820 14,156 SSAMt 4958 6074 8573 9323 9813
ojEE01Y 1926 2196 2801 2917 3,151  HSIMRA 1,391 1794 2805 3364 3684
ol 594 738 966 1,148 1339 OiExA 1,459 1634 2280 2314 2377
EBITDA 1,190 1387 1642 1833 2,153  Auzpt 1432 2232 3060 3,199 3,287
&0[2kY -180 -127 -191 271 319 HIGSAp 10179 12,524 13631 14599 16215
el o R 32 -88 53 0 0 EzfzpM 3349 4,491 5107 5156 5207
A28 139 206 -116 0 0 [ERRE 6,416 6,452 6,879 7,772 9,282
HIAIZ AL & 452 855 569 844 986  PaRpA 414 1,581 1644 1,671 1,725
27|01 302 616 366 675 789  AMEERA| 15137 20008 23832 25612 27,786
AHj=za0(9 309 619 359 660 766 |y 5,251 5,788 6,808 6,902 7,015
37t&(%) OHURHR 1726 2687 2781 2840 2918
=Sl 2.8 16.6 273 12 24 FEHORHEAY 3060 2710 3199 3199 3,199
Lol o] 294 243 309 189 166  HISSExY 3918 4774 5685 6718 7952
EBITDA 16.6 16.6 184 117 175 BRSO 3073 3708 478 578 6936
&0[e B4 1043 405 843 168 EEA 9170 11,806 13935 15119 16,527
0|2E(%) 22 821 978 978 881 881
Oj2Z0|dE 209 205 205 211 223 2o 798 2003 2320 2320 2320
FAo|UE 6.5 6.9 7.1 83 95  O|YYnZ 4430 5,051 5,561 6222 6988
EBTDAO|2E 129 129 120 133 152 2223 -120 127 61 3 3
Nzoldg 49 80 42 6.1 70 ZP|IFA 0 21 -112 -112 -112
&0|9E 33 57 2.7 49 56  AEZA 5968 8201 9897 10493 11,259
ZSER Ao  RQAE (29 ¢, )
128 A 2020 2021 2022 2023E  2024E 12 At 2020 2021 2022 2023E 2024
FqUaSE 1,070 991 116 1212 1550 SRR
Y7101 302 616 366 675 789  EPS 1,861 3,236 1,884 3465 4019
ZRAHAZH| 595 649 675 685 814  BPS 36829 42408 46364 49462 53443
U ESL -129 -191  -1,626 97 56 DPS 0 0 0 0 0
olEaE ZAEID 1M1 21 -400 34 63 CFPS 7013 6837 8854 6806 8348
DA 24 (Z7h) 26 692 -35 -139 88  ROA(%) 20 35 16 2.7 29
LR S7HEA) 12 507 812 59 78  ROE(%) 53 88 42 72 77
Bagigss 43 -1655 -1477 1,663 -2,440 ROIC(%) 56 6.2 6.2 80 83
SHAAXE(ZE) -865 -780 889  -1,544 -2290  Multiples(x,%)
SR UAE7D 8 6 37 59 88  PER 249 11.0 228 120 104
ERRPA ZHA(27)) 0 4 5 -10 -11 PBR 13 08 09 08 08
AHFEE -887 1,076 2322 1,000 1200 PSR 08 06 06 06 06
2jQIZo| 27HUA) -631 -157 1,207 1,000 1200 PCR 6.6 52 49 6.1 50
20| SIHLR) 62 1325 91 0 0 EV/EBTDA 105 83 82 75 6.8
HiE=2| 215 33 0 0 0 0 HiE(UE n/a n/a n/a n/a n/a
£5ig58 1174 1317 1706 1309 1606 QF¥M(%)
2HRESIHED) 4 -173 957 97 56 HajHlg 153.7 144.0 140.8 144.1 146.8
() EBIEAt 884 813 903 1,544 2290  Netdebt/Equity 795 56.4 52.3 536 57.7
(+)RRAtORZE 27 28 24 59 88 Netdebt/EBITDA 3986 3334 3155 3067 3019
Free Cash Flow 313 705 -178 392 829 [RsHIE 944 1049 1259 1351 1399
()7 |2} 689 1238 1215 49 51 OZHEAMHHEH) 29 50 43 38 38
oisi=z 1,002 533 -1,393 -441 880  AMR(%)
NOPLAT 447 532 622 919 1071 Esia= 62.7 59.2 58.2 585 60.6
(+) Dep 595 649 675 685 814  CIZ+ERRRpA 37.3 408 418 415 394
U ER 4 -173 957 97 56 ARTER(%)
(-)Capex 884 813 903 1544 2290 22 50.7 439 447 46.1 475
OpFCF 154 541 562 38 462 AR 493 56.1 55.3 539 525
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21/03 21/06 21/09 21/12 22/03 22/06 22/09 22/12

q Al 2016.08.12 2021.05.31 2021.05.31 2021.06.08 2021.07.14 2021.07.30
E20d | EASSHE S Buy Buy Buy Buy

SHIHA H2A| 61,000 61,000 61,000 61,000
Al 2021.09.08 2021.09.30 2021.10.05 2021.10.14 2021.10.29 2022.01.07
E2jo|H Buy Buy Buy Buy Buy Buy

SHHA 61,000 61,000 61,000 61,000 61,000 61,000
Al 2022.01.12 2022.02.18 2022.03.10 2022.04.21 2022.04.29 2022.05.12
E21o|H Buy Buy Buy Buy Buy Buy

SHIHA 61,000 61,000 61,000 61,000 61,000 61,000
A Al 2022.06.08 2022.06.29 2022.07.29 2022.08.16 2023.01.31 2023.01.31
Eto|A Buy Buy Buy Buy SR Buy

SHIHA 61,000 61,000 61,000 61,000 S84 67,000
A Al 2023.02.17 2023.03.29

E21o|H Buy Buy

ZHIIA 67,000 67,000

[ SEF7HE UHE 2218 |

H21E(%)

a3} S231012 282743) S

CEEE L 2 EA)Z7 ]
2021.05.31 Buy 61,000 -37.67 -23.11
2022.06.08 Buy 61,000 -2548 -10.49
2023.01.31 Buy 67,000
(32 ss3]
YAKS 718 Z20f O 35 1 A7k +15% OAQ] OIS0 7[ChEls Z20] Chsh Buy(0h4) O/ AIAIEILIC 3t Ay
OIZ -15~+15%7} OAEl= Z20| CHsf Hold(£9) OIS, -15% O[5} AEl= Z20j THEY Sel(Oh) O/ HAIEHLICH 2=
olold WY S HCprolE AHE JY 22 FHishs OfRlAE0] 20| G20, 2EAV} ARYO|L Sxjojd HH 2l £
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