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(—) EXHA®Z

i%%i_@ﬁfﬁ‘émﬂﬁﬂﬁ@}: EREABRTPEIVAIE, TEFS14, TE/FSE
Si, RF£/728.09, ERMFMRTE_FEENTR, SHRSREN26.4%, EEAR
&, EH&"‘M%EB’\JH&TT‘T maE % H’Jﬁiﬁﬁﬂ?iﬁ_ﬁﬂﬁiﬂ’ﬂﬁiuf"IZT?T_:.FEE
Wik, 2xzd, TIEE (Silicon Metal) , XE€£EHE. SR, REHEAZKRRER
FIET AP DPRFREFRES, TUYEEATENE. SREREENEMH, &miﬁ)&%’nn
&, THRBEESTINEZEREMH,

B1-1 T EHERE

B R SR
(B, HREE. ARF)

FEA/SIO2

Tk
(A%EA. #Ba)

(5i=98.7%)
co

BT Bk K B
(KRR KRR EXKE,
WFEK, WFRF)

(Z) Iakezssee

RIETWEEESRIME (GBT 2881-2014) , TVWEHR3FhFEERE (5. 5. §5) S=209
=5, $97Si5530. Si4410. Si4210. Si3303. Si22025Mi&, TWHENEXNEESEN
100.0%BEFFESMIIRE, HREDPRIIHETESEATMESHIL D .

O, BEE T EFKAKENHSE, W TIWENEREHZE, mip LHM T —2E
FERFENSFIN T PAR 762, thoh, EFERTIENEBIRRZRTE, ERRE

1. SN TUHEEEATEERE XEEE1E8.7%A LI T IkEE, ED‘{%@;T‘O 5%LA LR B E1E0.5% A L IE R E1E0.3% A LRI T Ve,
2: STEHRIBBNESEEI7.0%AANITIE, HEASERT RIPAE, TEFEBERZR



AriRE, TIWEEEN . SREURERTIFSHTAFENRS, 2PMPEPERES
FFELENE, HEXESEE.0%EA,

®1-1 TWESESHRS

il

WERD (RENE) /%

1= SNESE, FEXRTEIE, FKTF
RINF Fe Al Ca
5i11071 99.79 010 010 0.01
512202 99.58 0.20 0.20 0.02
$i3303 99.37 0.30 0.30 0.03
Si4110 99.40 0.40 010 0.10
5i4210 99.30 0.40 0.20 010
Si4410 99.10 0.40 0.40 0.10
5i5210 99.20 0.50 0.20 0.10
Si5530 98.70 0.50 0.50 0.30

BRRIR: BRITERRS

() IVENEFTZ

TSR AR MREIERT (GRE. HBHEE. ARF) URBRT (KA.
AR EXS. MFR, BFRSF) NEH, ETRPRESZHTHERMZFRNTE,

Si02+2C=Si+2CO T

HEAT . RRF. RRFISER, BRNLGERFSETREEZNSRPEERT R
PEENSERED, RIBEFEKRAEPEELL, BERAETREERIVPE, B
ENEIRFEE XY RIPEEP TN SHIRETF AN S, RIBFREF DRIEARBPH
BB E T OB ZEMAIFER, BB AU NI ERRBRERBXEE MBS LR,
PORMEARERFTIES. BIF. RE. e #ERSFRE, ErRPRPrREERY
HESH, SENSTEEAREBSIFERE, DURFIPRIRIT. TFRAPEFERE, B
AT EEFSRERELL, LR, WEHARKEETER, SBKEEIW
tEha, BFERE, TWERENKRDH—SBEIAN, RIEREATREPHNITER,
EERABRAREHITIREE. BN, (iR, oRk. 8K, ME. AE



B1-2 TWEETZniE

BT ER

(M9) TivaE{TIvRRIER

1R TAvEE T A BB

2014-20215FERiE], £ERTIVEEF=REM531 7 IE/FIBMNE632H /F, EAFIIEK
EKN2.5%; MIBFFRELIT101AM, TEREPEIETMESA M, BINTIETEE13A
[T, EEERTWEFEMN251HEBMELO8A I, EEFINERENT%; FEEM
157/, NFEBHAPEREK, BITERMNG—/NED, LEZIFMEREZM,
BINTRER IR, PEFRERFAY K, TG 8H#H—SnhERE, 2021F85N"6E
1330 (21.04%) , FE91AME (22.29%) , HAFEXE FEEED,



£1-22017-2022F R T W HEFEHER Bl H

Fp 2017 2018 2019 2020 2021 2022E yoy
FERE 674 696 639 650 632 729 15.30%
=g 340 377 339 335 408 450 10.21%
HERE 338 366 351 345 417 469 12.47%
HEEE 2 11 -12 -1 -9 -19 -

HiEkiR: PEAESEILMHSEIVSS. SMM

2020, ERRTWEFEMNERTIN. EMMBNBK, RPEZI, BIHTI
EHLEFESEDPEEA. M. XE. FESM, TWEFEP, PELHEET6%, H
REBA., MEEH7%, EEG4%, EEG3%.

2 KE T W iETIVE)

20205, HETIEESRIE220R, RERWHESMN, SIHTRETEDH
B, B —FOTWERWRET2AME, BN tHNEW=EE2AHUT, bR
aledksh, TIWETIWEAESMEENNESERHE, tWZO0RSNORE, £rdls
RARNAHEN. THRLETRAREIVRE, FRtNSTEAFEZIDR, BHRTIR
BRABURFERAERZ, TWESEME, P FErEWHEUNA L.

#1-3 2017-2021FpE T I EEHFEFEE B 7
FE TUEFS: #HOS HO8 | EWMEERE  LWERE | HETEE
20174 2431 0.5 84.0 159.6 155.2 4.4
20184 272.3 0.2 85.9 186.6 176.1 10.5
20194 2477 0.2 70.2 177.7 185.5 -7.8
20204 254.6 0.1 61.9 192.8 196.1 -3.3
20214 321.4 0.4 77.8 243.7 235.8 8.2

HiERE: PEGESEIUHSEIVSS. SMM

3 AT WEFE0E975E. BERE,



€p rnmrzsn

=, TVviEErEiER

(—) BEILVETER~TE

EFHZRTHEENE. SREFENRBEEKENHE T EERET ™=, 78t
FBIGHEE, 2010-20214F, HETWEFREM275A M EAEL9RMER, F8

5

=
=

PaN
=]

-Iél

WIBKET 7%, KETVEFEIESHERARRRMIAL, ArtK, &ITTF
EVEE, KBRIR, WiE. /. NIFENTERBBE.
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E2-1 2010-2025F h E T EEr-fe

IEKIR: SMM

E2-2 2021FEHE T WD

Hfth, 26.8, 5%
R, 19.7, 4%

=M, 10.5, 2% —
B, 12.1,3%

o 146,3% ——

#hEE, 168.4
34%

=/, 1117,
W&, 220, 4% 22%

182, 22.2,5% m)ll, 81.7,

16%

HiERE: PEEGRSEIWHSEISS. SMM
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2010 2SS, WETWEHFELAE L1TEY, FEIIRRTURKBNEREN
WA EIRM, 20155, MESREY, RAFRESEWHIMERTE, 2EFEXEE
K, PETWEFIISIXEI2005 L L, 20185F, PEITIE ™/, FEARIEE
5637 MEFI267 70, MEMAEMNKEZFTREAN T HAFE, 2019F, FirEeE
Aafta XD, EFEEDE, HENTRABREAHERIITETEEM, Faflt
LB RRTE 2020 ARG LARIR, LB RENERT, 2021FEPE TV EE~E18321740%
Ef, ELCBIE26%, FREFIAREILRIAS8% (FREFfIBARERSANTEHREIE) .

HETWEFEANARRE, REE: 1) BRIVELSFERARSERTT, SHI &
PEREFRBERITEFRBZBESRK; 2) EFEEmE. [@)IFgEKBUKER
Hl, REESPESFRAENRAFKEN, BAMRBTEETEF ARIETT,

E2-3 2010-2025F hE T ixr-8

%
FEREELGIBE FERERI A

. g ()

BRI SMM

fEE IR RERIIER, RET ISP EARRA, 2021FH 2 +HEV A2
EHNSEM945% LA, R2015FZHAKRERT. BMER Tl FmEREN LR KB
EANR, “+OARCHEERE TV EFEFESIBEREERT13%,

%#2-12015-2021FFEITVEF=XE i 70

it 20165 20174 20185 20194 20204 20214

b 779 86.7 112.0 90.6 82.0 127.0

yayEd] 56.3 60.6 58.2 51.7 57.4 51.5

)il 41.9 43.9 35.2 31.2 36.5 49.0

e 12.3 14.0 12.0 10.8 75 10.8

Bt 188.3 205.2 217.4 184.2 183.3 238.4
SETE 223.5 244.6 266.9 223.5 219.9 291.3

HiEskR: PEEEEBEIUVHESELVSS. SMM



(D) BREITIiESahEasa

MEERETIWESE—KTX, FEL2ERTEN44%, =, NIIREHN S
PHEZ. =M, 2021FREITVETESEELSTEDIXEN8%M17%, BI=KF"
XN HHEITIA78%, FRFEFTHOMERARG. HiR. B8, EX. #im. JM.
[T, BRIFM,

E2-4 2021ERETWEHFERBEDHHER Bfi 7y
Hth, 8.2,3%
i, 4.5, 1% ¥, 127.0,
=M,57,2% 44%
BK,7.4,2%
Hi#, 10.0, 3% —I

KNEH, 10.4, 4%
m9)ll, 49.0, =, 51.5,
B2, 108, 4%

17% 18%

HiEskiR: PEAESEIUHESEIVSS. SMM



=. TWEFE=ER

(—) BEITIERSEHEERR

IEEREBETWEEESFRGRSIER, 2010-20215FE 2 MARH 13575 ERIEIGK
E31251, EEFITHERBRENE%, KiF NHFELSEHEMEL. ER~k. 6
RERXTIS, ERELFHLSLKRPEBRERM, EFERNFHHSLEARAY
SRERBVEEM L.

HOBRSZMEESRBRRETVENEEREER, ENEBREERNGIE. &
ERARBRIEIEN, URTHERMAMROKRET K, RETWEEERIB  ABER
HO., HIEEEE"ES, 2021FREERTWEREESERT, SHEEEILE
A, SHt628.7%*; $REEHFATIIWEGSAM, HH620.7%; SEEEEIE6277ME,
H19.9%; KBS EMTmiBE T WE1981E, HH6.0%, FR2021FEHOE77A
IE, WHEETWEHEARN: BEEEGI28.7%, HOHEEG247%, BEEHE
HH620.7%, ZEEHEFEGL19.9%, TXMRSEM~RIEESH6.0%.,

TyaEaEREMBEEP TETVARMAENE, 2010F, KEFEHFEKX
7 WO, EE. BiiE. SRE. E3+SFNRE, 2021FHEEHIFRZNENE
$£—, WM. e %. SREXRZ, SEERPM. EERERESIT, MitZE2023
F, SEEIMIVERATIHERSBRIESSMEO, RARETWEE—KHEE TR,

7t E3-12010-2025F K ETWEFEHES

600 7 30%

1 25%
500
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1 15%

300 | 4 10%

- 0,
200 2%
1 0%
100 -
1 -5%

-10%

REKRIR: SMM

4 PETHE, BASHAERELRORFER (BREENSHO) NA, BEXETEINIRE, BROZRITOERE,



(Z) BETIIWEEEXESH

EREBRETWEHERANEEXE, 2020FH&E GHXEI42%, BHiE. 58,
ZREZATHEEZXIFIIES ., EEEAL17%, HIEEZ, TEHEREKE
EAE—RHOBRZURKNESG. TitEBNNENGE. HE2HE., EREESL
15%, HIBE=, FEHEBERMREE—RLOBEFHBUR RABHNEEEHE,
EER, ALMXAERMENSRE. BUEERENIEM, 2020FAEESEL
14%, HEEEN,

El3-2 2020 FEFHE T EEXE N fH

iRk PEFESEIUMREIVSS. SMM

EEENE. SRENRELRRE, REZRHEK T EGHEE XEFEN/NEHEES
1, #HE. W), ZREFEEFXHORMBULFE, ERFHEIMESLE TR, ARitEL
LEAI2 X FIBMES, ZMREWE. TREFRETHEEE". KB I iE—FY
HEREREX,

(2) KETIETHEES

Ty RROMEMCZERYE, EE ZNATFIVEFNETIRT, ZXEET
FHBEAERREE. BE. SRE, £8F. WER. RSEBEEXRTHR.
4, SARESESEEREFTHANEERN, TIEELRNERNANENRSHER
STl |2



15852

TAERESESSHRNT, TRZNATEHESS, BREE. EH%GE. &
BEE%E, EENEESSNRMAER, #BNESHEEME, REASNEE. &
B, AEENSAMMEMENEM, Eb, EREENTVEEEERFTENm.

mEEWAATWERSKRS, SAE2RFESHNIVETNATAENGES
K7, FERASERIVENERS, PNBERGENRERGESNE, HIED
AE4L5%-13.0%56.5%-7.5%28, BEREEREERHKREPESHE—ELAHN
i, HEESSESPIRMIVENLE —RES.0%ER, I, AREDSHETEFIR
RRBVEEMEFENPRESED, FERM18%-26%8TIkEE,

HEERFENNALHEAREREEETY, Et, AEIVHNARRREES
MEREEENFREN, BERSSNABESADCI2EEN A F AR M VELR S EL
&; REBSEAL2EENATRERSIE, i, TWEENATFEREESPH
mtE. |iRT. |iERMEMRXSFAE,

wmeEPTIEIEEEEEP VIR RMAE TR, 2010F, REwREEH
EE737.270 1, SHFTIWIEHEESEM28%, KESTHHMERME, PEXRHKIEEK
wEETRETAE, FmiEiEEt, IENEPEMTINE, ZXRZEECERRZRR
Hl, EER, BIMEIF. W RIRERNE. RERRIBENE, e SAEEREHSAR
EH, 220215, (S SREEN649AM, R2010F1EK74.3%, (ERTFENENZSEEH
BEYE, EESREERALTBEE207%, 2RFBMEE, Mit2021-20255F, FE€H
EENESHEINERENN6.6%, EPREBKSE, TERSRRB[EREN.

- El3-3 2010-2025F HERERHE LU ERAERALL

80 35%
70 64 65.1 649 647 a6 659 °/F 30%
25%
20%
15%
10%

5%

" 0%

N ')9 q,\ q,s"((/ o,&% b‘&% &
Q Q Q % N N4 Qv
v v v D A S S

SRR EAES

BESHEES
HiERIR: SMM

10



11

uuuuuuuuuuuuuuuuuuuuuu

2. 80

BNEFRARZ, AEVUENIa——BNERANGHERHERBIWEHENE
ZR¥, BN, 2RENELEY), BaFSI-CR. BEELP5—1ENERHERSH
RFEENHLESY, BEBHESE. R, SFEGNESERFEERNCSHRA
BiE, BEPREAEEN_PFEFREFESRESHE (DMC) | HB (MM) | RH
BEX=tESER (D3) . \BEXEESER (D4) . TREEXRAESR (D5) FERL
RZimm, HPESREENENEEZEPERF, EFHEERRERTEAENESVNL
B, 1EREREREET0.45MEERAR, BRAITP—RADMCHITIRE.

BIWEENESRPRRNEGSENERE, HMmEIKREESRR (IDMC. D4)
FHfhhlafk, BEIGEHH. R, EME. BN, AREBEFTETR. ANESR
HFE TV EERTLEB)91:0.26,

ER, BNEEIVEEETNSHIERKAE, 2018FRAZRETWEREES
—B TS, EPIRESHNRERR B MN2014F0RER 715 RAKHHH O 89
BE. BNETH R ZETERN. XBEREBF. 8H. EFNMP. HREFL, &
FERFINW (W5GEY) PHBEHEXNA, ANATEAZ, BNESKEENE
FREEZEX, BTENEELLZ. A, BEREME LRUMNE, HENRHM
BiE. Mk, MEFURRIFSSEME, HERE. MR, SERSFMNT L SUg
AR A BE TN ENEEENPIRIEK,

2010%F, EEBNMESIS P TIWEEESR19AWE, 5T ESERN14%, 22021
F, BNENTWEEESKAES.7HME, 3R2010F181K373%, HEGLIEE28.4%,
2021-2025%, BNEN T EEEES SFINEREN11%, BERFIERIGK,

- E3-4 2010-2025FKEBVEEE T WIEHS XAt

160 35%
136.6
140 125.3 30%

120

100
72.9

80 65.3 66.9
60
40

20

L P U
BNERES S

—— HEREE

HIEKIR: SMM



3.ZmhE

ZRENIRSAME, FAEEON-1INZE (N5 9", MFARBSHE/NGRAIEAR
BN , EFEAERNKRANFEMELSE,; RETRERANAR, 979KH
RERZSRENEFRSRBENEL, HPAHERSRERTNFRRENE, Sl
95%, BERECLZXLITEB%S, BREME. NAMBELTHARTKE, 20205F %K
EZ @i A T EEEILLEIE1.08-1.1547%F, BEETIZHIIL, ZILAITERERE.

APERER Z MEF AR FIENEMER, BIRRESHKR, BHK, EFREAT]
WMBRREE, ENAWETLIPET”, FalinERs, TIWFERAFE, B1E2005
F, BENEENANBFEEIENAR, KXEFRITULRRE. SRENERH
SINERERGBMARTWIRE, FEEMTIVARI DERE", DEMERMHEINES
B, EMMEPEFCRFEOEIRME ., EFR, BTENESREETRAD SLLR
B, BEFEARK=ZARANESHMABXE, mfait. ArBHRBXEEE.

2010F REZRETEMNBL50E, N TIWERSN10.14M, SH8%, 2009
&F, XAABFM LML, SEREDNRSEEKE., 20205, PEIRH30608 xR
ik, EEERERSEMY, SEKEEFRmIWAIEZIREBRKAZRBE, FeERETW
HEHXRE, KHESREBERAEMIF,;, EREBHEIDT, KADRKRKIGK, X
BERARATIVECREVIESI T, REDEARENARDIE. BPEYSRINESAIT, 2021FHK
EFRFIL RN E2954.88GW, [IELIENN13.9%, EREITHARENE2015F0943.2GW
1EINZE2021F89307.4GW, ESFIIIEKEN38.7%, 2021FLREN TIWEHESR
B ERKZE62.3ME, GEbiX19.9%, FiitZE2025%, HENRKRIFIERNEFTEITEIXE
Q0GW, RUFMEEIER110GW, FEIESESHEZREN TIWEEESGIEE196 A
A, S EAZEL%, BESREC W FREMELLREN, 2021-2025F 2 MAEXT
TV EERES SFINEREN33%,

At E3-52010-2025F KEZmiEEE TWERAER AL

250 45%

200

171 35%
147 30%
150 5%
97 20%
100
5 62 15%
50 26 31 34 44 10%
18 22

10 13 10 ™0 . I 5%
| == H 0%

S B & Rialia 2

v
m ZRETVERS ZRERRAL
HESKIR: SMM
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LABHEBTEH TV ETmmRERRER

NN A ST ER s RaER. HFERWNER, TERSD B NARE RS
DHEF R,

(1) BEEIVE, BEBERASHBESADCI1I2EEFRASS3# T IWERESH

i, REBEIRASA3562FEFEHLL1#K%33034#5E, H—LRRESEELN T IV E

Mig2502#. 22024FHTLEHEEE, FERESSHABIEEZRK. B2HEBRE,

mEAFREFINMERE, EEBERTTRENIEFNXE., PETHEESTITIE
SNHEHBEMETREEK.

(2) ZFEITIEE, ENETEFERATIVENBRSEL214, 4114, 521#%, HLLE
BERFEENEFERN TENESEERR™, —RE02%UT, BABERKEAER
0.2%LARBI T EER AU ZERTIE, BTN IVEFESERRES. B, HHEKRIS,
BNEXNK. B BEMETRBEEER, RESREVTIZHARMNMETRNERT
ARHER, MB—TiHFZRENFISESEARR ERENRE, B FENTEMES
RETERNRRER, PIEEEREERNBUREMHETELNRNSEE HXRE,
MEXRESREIZKFENEA, EERANTIVEGEREDSK, HRFBERL214,
LI, TBTRLAL21#78E, 521#. 441#. S553#ARBERETIINLANIIELK NS
FREERWAYRIAE



Silicon Metal

Mg, Tdb&Edd AER

(—) BEIIveEaEHOS @ IER

BETWEHEAAEHORD, ERESI/INEESEE T EEEREMLEILE30%
Z, SETEARRVREIEE, HOWGAEERERLD, 200555 BEFZEBCE T EE13%
AHOER, EEHOXBRANARNZH=1ME: 2008F1EHEOEEXHRHRE10%,
2008F 12 B iAEZE15%; 2012F 12 BEBGEHAT EXMHELES, TIEHARRE
SHEHMTIVAEEMN, TEFITH. IRX. HiER. BREBEX. KREHT, BEXRER
RECHE,

£4-1 2020 F FH E T EHEXHZRIBFR

[ELEEEE B IREHHR e WES YRS th B
28046900 HAhE 13% 0% x

E4-12010-2025F KETWEHFEH#HTEOS

L
100
90

80

70
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20

10

¥ 0\0"& 0\‘{& o\%‘& Q\br& 0\/\‘& Q\Q;& o\o"& 6‘9‘& v »QF P
R S S S S S S S SR S

&
N A

s TEEHA s TAkEE#HO e EH O S
HIERIR: BXEE, SMM
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2010-2021FHRE T W EHOSEARLEF/NE LFES, FHOSEE50-807
I, FINBEL%, AMBOEESHE T WEEENLLEANN2010FE047% T8 E
T2021F0925%, TERAREFRERGNE. SRERELXRSBEE L&
IR0, A2 eI TIEETR KIBERNE

NENERE, ATHREIWETEBLEINARNBRABE, BIINEATE
EMZETRELEE, MtARKEIVEEOSERERSR/EBES, 2021-20255FH
N84T 60-80AMEKE, NEELERE, REEHNE. SREFRIRESR
KESHEOAREIWEEENLKEZRFIER, FItE2025FHOEESLETE
E12%E A,

(2) XorEAER

202" FHETWEHARZR=NERSEER. HE. Z=E, &R2010-2021FKit
HASITEINHR S,

NKiMEK, WMERSEETIWEROS0960%AE4G, HPAAR, #HEG35%-40%, H
REEDHAEFRBIRPRER, EXAKM, £E. F=. ZE. BRFEEFTRENNE
&K, BRMBMNHOBPENTWEHERESI WK "HE, ERT LRERPEZNTIVEEHE
BEVEEHORN, HEEREARZERZELZDN, E=XHBMEEN, UEAFRH
F, EENTETVERFRESIRIMERE, #OS02,

E4-2 2021FHETWEFEHOER KX

BBHH 4% |

HiERIR: BXTE, SMM



Silicon Metal T EMEHhiziRE

El4-3 2010-2021EHRETWHEHZRHHOENH (%)

40%

34%

35%
30%
25% 23%
20%
15%
10%

4%
5%

0%
BA HE =E ENE FIIERES =E m= Hith

HiEKIR: B8XTE, SMM
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f. TR S SYRISR

(—) REIVENEZRER

NBZHIRE, RETWERZHASEHERDHERM, RIBTIRLENAR, B5H
ANERER, TiFRED, 2EEERERLD. EREEE. SREURISENERLSE
W, DHERZOLES0%, —=RTEAIWEEFEW—RRAEERIRILTI, BI'EH
BENAR, RENBRZBHITEIMNEE, —RENBESAENTRFERB A% —, Ikt
mARERAHAEE, B TEEREEWVHERS. 2hl 2, BEEGEZESS;, ZBRRNZRH
EEEERANEN ARSI TVEESRMA, EMMIeVRE EADHEESE,

E5-1 KETWEFERZRE

B
[ e
[ N
HeRRESERE SRS SR
— (BTN



MNBZREFRE, FELWEFHERESHER, BRI G, EELRRE-ER.
AR -1E7R. Falb-edbARAaIb-ERIUSRIRENE,

(2) BETIEEREEAN

HETIWE—RRARESHNE, MENXECHANBNEHAN. EPRIENA
&I, EBETEMERE, TWESHPERRD, REEH. KESHMAEE, KE
BHFBRK, —RESECHZESTXESENBRT, 7 2ERXEIEH,

18
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« TAVEIRNED

(—) IWEREEEEMER

TWHERERZPEEE=MENSN, F=HEM. BITRHNBIREN, EHE

REBPRAZENZUE=ZFNEEANNNESE, TEHREIWVEETBNEZE. B
ZFEMNP/NEESESEVPERRS, —MKESUE=SMNE (MABN) MEEME
WAREAMELR, XMEEFNENE. SEENARESSEVERRS, E&8%
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