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EHOF USD 2017 2018 2019F 2020F
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Dago 187] OPM 11.3% 7|2 (840FUSD) . %)
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I3 2. Dago “JM TT 47t I
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20 1 17.64
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Xt&: Dago, O{UZ§FA

DaqoQ| 2020 187|
E4dea gHle
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Daqo 7|23
2018 0.045$/kWh
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YT 242 31% Qo
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Xt2: PV Info Link, OH4Z-§-5XF
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J3 8. Daqo M7|23 31% 9I0} HE(20181d 5¥ 25Y HE)

Daqo gets government approval and cheaper
power for poly production expansion

The Chinese giant wants to increase polysilicon production by 70,000 MT in two phases after
construction work began at the start of this month

Dago says the agreement with the government of the Xinjiang Uygur region also includes a reduction
of the energy tariff for the manufacturing facility — [ige]aaial =0 WL N E o Ko YA 0 RTe}
RMBO0.24/kWh — when Phase 3B completes, and to RMB0.20/kWh when Phase 4A completes in the
(e METl ol @dopdy, “The reduced electricity rates and the additional capacity will improve our
manufacturing efficiency and strengthen our leadership position in terms of cost structure,” the

company said in a statement.

XtZ: PV Magizine, OflUa-8-SXt
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YA (9): #HHUSD) Uiz 8 (9): H2HUSD)

2016 2017 2018 2019F  2020F 2014 2015 2016 2017 2018

i[IES 229 323 302 388 664 QS XAt 122 89 73 142 160

E==ee] 80 144 9% 92 190 SRt 7 14 16 61 65

| 20 13 17 WIESVE] 31 18 30 9 0

FYo|e! 65 131 81 75 160 H| QSXpAF 588 572 583 606 695

O|X} Bl & 15 16 11 SRR 0 0 0 0 0

7|Efg &0l ©) ©) M QWX At 559 544 557 579 612

M=olel 51 115 74 XFAREZ| 710 661 657 749 855
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Fo|e! 149.6 100.3 (37.8) (8.0) 113.3

09| 2357 113.5 (58.9) 333 126.8

+018(%)
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&0 E 19.0 287 126 13.1 17.4

Xt&: Bloomberg, OiLg8-5Xt

Sk HIvER (T49): H4DHUSD)

2016 2017 2018 2019F  2020F 2014 2015 2016 2017 2018

X B(USD) FUYEF HazvE 46 66 99 143 %

EPS 50 9.1 5.7 43 9.5 U7t/FE 2| 28 31 34 28 27

BPS 25.7 36.1 39.5 44.4 53.9 HEHSAES L 2 19 19 8 (26)

SPS 219 30.5 242 2.0 0.4 EXLs @1 (74) (66) (68) (165)

DPS 0.0 0.0 0.0 N/A N/A SR E 0 0 0 0 0

R NNE S 77) @M ©7) (©4) (143)
SEXRHE 0 0 0 0 0

7 BED HWegs 44 15 €) (34 92

PER 40 6.7 49 87 40 b= 0 0 0 0 0

PBR 0.8 1.6 0.6 0.9 07 S| e 52 0 €))) (22) 0 0

EV/EBITDA 44 5.0 39 56 3.1 7| 2152 (10) 16 ©) €} @)

PSR 09 19 1.0 13 08 252 0 m 1 2 1

HiE4-218(%) 0.0 0.0 0.0 0.0 0.0 Yojrave €} (15) 31 79 (48)

THSH &%)

ROE 17.0 28.1 83 7.6 16.3

ROA 6.6 13.2 48 43 89

ROIC 12.7 232 12.2 - -

TR 89.7 50.7 382 - -

3d& 03 0.7 1.1 - -

O|Xteguil&(HH) 45 8.1 76 - -

X}t2: Bloomberg, O{4Z8FXt
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