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Daqo(DQ.N)

Stock Data
Mojgz ATHAS O LA
S&P500(12/6) 3,145.9
RN By 45.7/55.6
52% X|1/%K 53.5/21.6
Al7H54(min) 607.1
[EFA2(min) 13.3
LBZFHUN (M) 216,102

Performance & Price Trend

FITUE(%) YTD ™ 6M 12M
i 953 224 103 828
SPX Index 255 2.2 10.6 16.7
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Earnings & Valuation

(848HUSD) 2017 2018 2019  2020E
(e 323 302 355 675
ojo[2| 131 81 49 158

OPM(%) 406 270 138 234
20[°| 93 38 29 115
EPS(USD) 8.8 3.1 23 8.9

=712(%) 1106 -65.1 -245 2855
PER(HH) 6.7 49 234 6.0
PBR(H) 16 0.6 1.1 0.9
ROE(%) 28.1 83 5.1 18.2
bigolE(®%) N/A  N/A  N/A  N/A
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(HHE) 3Q19 3Q18 YoY 2Q19 QoQ
i =gl 83.9 67.4 24.5% 66.0 27.1%
=240t 65.8 54,5 20.7% 57.4 14.6%
mE50(2 18.1 12.9 40.3% 8.6 110.5%
% 21.6% 19.1% 13.0%
THEH| 93 8.9 45% 9.0 3.3%
ol 8.8 40 120.0% -0.4 Stz
% 10.5% 5.9% -0.6%
X[ Z=ZF20( 5.0 -18.3 SRpHE -2.2 SXpEgt
% 6.0% -27.2% -3.3%
EBITDA 19.7 148 33.1% 10.2 93.1%
% 23.5% 22.0% 15.5%
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Dago S=XIX[HE X MEHE

Share Price Performance(USD)

Current Capitalization(USD, F)

Price 45,71 1M Return 24.6% Common Shares Outstanding(M) 13.28
52 Week High 53.49 6M Return 0.0% Market Capitalization(M) 607.08
52 Week Low 21.64 52 Wk Return 82.0% Cash and Equivalents(M) 26.99
52 Wk Beta 1.55 YTD Return 95.3% Total Debt(M) 311.24
Valuation Ratios(x)

2015 2016 2017 2018 2019E 2020E 2021E
P/E 12.2x 4.0x 6.7x 4.9x 23.4x 6.0x 5.5x
EV/EBIT 16.2x 6.6x 5.9x 5.1x 18.9x 5.3x 4.6x
EV/EBITDA 7.4x 4.3x 4.9x 3.8x 10.1x 3.8x 3.2x
P/S 0.9x 0.9x 1.9x 1.0x 1.7x 0.9x 0.8x
P/B 0.7x 0.8x 1.6x 0.6x 1.1x 0.9x 0.8x
Div Yield 0.0% 0.0% 0.0% 0.0%
=2)’d H|E(%)

2015 2016 2017 2018 2019E 2020 2021E
Gross Margin 20.6 35.1 44.6 325 21.4 303 293
EBITDA Margin 31.6 433 49.1 36.1 258 32.6 33.7
Operating Margin 14.4 28.6 40.6 27.0 13.8 23.4 23.8
Profit Margin 7.1 19.0 28.7 12.6 8.3 17.1 17.7
ROA 1.9 6.6 13.2 4.8 2.9 10.1 10.3
ROE 5.8 17.0 28.1 83 5.1 18.2 17.3
THEH|
Z9HAA{(M USD)

2015 2016 2017 2018 2019E 2020 2021E
U= 182 229 323 302 355 675 749
IhE50[2 38 87 146 98 76 205 219
ol 26 65 131 81 49 158 178
Mzole 16 59 115 75 36 140 163
=0/ 13 43 93 38 29 115 133
EBITDA 59 107 159 110 92 220 253
T 2-Ej E(M USD)

2015 2016 2017 2018 2019E 2020 2021E
FSXHt 89 73 142 160
H|FSXHt 572 583 606 695
XpaHEA 661 657 749 855
e 275 250 217 150
HI S-S 144 135 138 180
SHEH 419 385 354 330
Xt 242 272 395 525
HISEHE(M USD)

2015 2016 2017 2018 2019E 2020E 2021E
JgeseiasE 66 99 143 96
EXgsass =74 -66 -68 =165
HELSHISE 15 =31 -34 92

Xt&: DQ, Bloomberg, 71233 2|AX|
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EXreolA 8l H8I|E

S|
14 HBIIE(6ME) gq& HEBIIE(6HH)

Buy(dH=) AIHTHH| +20% O =t & ol Overweight (HIZECH) AIZCHE| +10% Ol Z1t4=2] ofl4f
Outperform(AlE =2 & 43| AT +10~+20% =7t 45 Old  Neutral (B8) AIZCHY| +10~-10% HES of 4t
Marketperform(A& 421 & AT +10~-10% F7t ¥& o4  Underweight (HIZ=2) AIETHH] -10% Ol4 Z=1fote ofl4f
Underperform(Al&==2l& 62])  AI™CHH| -10~-20% 7t 612 ofld

Sell(0f %) AlIZTHH| -20% Olgt =7t otat ofj &

EXtsa dle &4l (2018/10/01~2019/09/30)

o 53

o)1=

93.98% 5.42%

0.60%




