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El3k46 HBLEILCO &£ irgE

LCO #4%}/=8E ( My/4F ) TEEPAR~R
ALRER 22,000 SEESAETMH, ATLESHEHRBETF
IR 3,000 BEE~M, TANSHE
FEXR%ET 10,000 SHEESETES M, ATL F5iHHEESET
REEBE 10,000 =£. LG
S ERRE 12,000 =E. LG
TREHM 15,000 =E£. LG

FERFR: AGNE. BEAER. FLUFHEA

Bt PBER. SR AXFETAEETE, Rt 511776

NE] 4.4V FFREZRBIENZOWHET; 445V SHEREFTSEEE=E. ¥ RE— 4% EEHT
KRITHRBRER , 2017 FE2ERFMHKRE, UME iPhone8 RS E-WEH L 2700mAh BE. &£
HE 2 1ZEFYITE, MR IERMRHHNERFILF] 3000 M,

NEMEANEIRR LI ER 445V SHEEHBRENEREISN, BEERFABHRTHRELEAS
BH, BRI 4 BTMERBEHEARZEN. 70%THHNTNE, FitERe S EEE HA %k
i 0.84 {ZTHIEEFIE,

FAMFT 2017 FASHBREMPIERAE 1.3 AlfiAh, HFSiHSTMm 445V HEHEEEIAE 25%,

BEVREELRRREEN
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B NCM622 #AERH, SHE=TE MEFER

AT SEMRINEMA VR ARSI HERRS, Fit NCM622 LR EEMNTR—EM RS 18650
FERITRARES TEE KRS, 2016 FFHE = Tir R 585 ,NCM622 /= & 5 tE E &4 F 10%),
NCM622 /= ZIERXH N1, BT NCM622 A0 b ts Sz A i Al #t, Rtz R BaiE=E
KRGS NEESR . fEREdUE,

Ex47 SIEEHERR, 2016 FHRA=THEIH K 622 #8 HLEL4%H 10%

1%

10%
A 523

=111
622
HAth

76%

FRFIEGGH, EZFSHEAr

X NCM622 AL E 18650 B /= @8 R AE A 2.55-2.60Ah Ziit, 2017 £+ FFF A NCM622 #1%l
HEI B ER#BIY 5 R, Eh EiEEERE. N N SIAEMEEERAT, BiT234E NCM622
HABEMEIEE] 144MWh BR NN NS EAEREN, Htvsh HBE W BINEBERENF.

EFw48 FANCM622 BEMIHBEMAVERER= R

ALl REFD REFH F R
NN A IARE JNQ6460BEV3 SERNFRAEF
12455288 ARRZE EQS031XDWTBEV HSERMERE
NN A 5 (EH) BJ5040XXYCJO1EV ST RE
LTS BREeR NJL5022XXYBEV2 SEMMERE

EIB1ERE WAREE KRD5022XXYBEV02 ST RE

HRFR: L1538, PEESHEEFTEM. FLUFHEA

BEVREELRRREEN 29 / 33



7 T 1 FEE
FESZUESS ARG . ARRERS

E3R49 SH¥shh. SIHEH. EEENE NCM622 s hEthEEEFER (MWh)

= JjHE) 7
2448 RE

w T IR

m gL RE
HAh

AR TIEE5. PRESHEEF TEM. FLUSHEAT

~E)BAIRR NCM622 f~4E 2000 I, FRITHR~REHRAR] 1 0; JEAY/~ S NCM811 /8 7000
I KA, ASSR=JTARLRTREAR] 1.7 A, SRS REAREER 34%.

EF*=50 ERTHEE NCMS1L/NCA =Rl = R A KL

Ak ZFR MEF=RE (M/5E) MEFE (mh/F) FARERLZR
LSS 3,000 15,000 NCM811/NCA

A2 REIR 7,000 NCM811

EPAVEEST 4,000 18,000 NCMB811/NCA =HAfEE
S 5,000 NCA

AR Wi FRUSTEAT

ETEBSGITEIERR, 2016 £HRERBEE NCM81LUNCA =@tk g, BE&/N\HtEig=
BENML HEEIN A 20%, ADTFELBEMN AL L 25%, BEEBIET—FS VA TFHRENE,

E351 2016 F£ERTE NCM811/NCA Bk th B &3 7= 88 1 9 (X 20%

s

PRI B, 25%

FRFEGGI, FERUFEHEA
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PING AN SECURITIES

RIERZEF WK o 2020 3 E 35 11 it Bk aE £ 2% EIA E 300wh/kg 11,2019 £ 5 NCM811/NCA
SR TIERMRIAHET A, 7 2018 £ R = TIERM RSV A TR EBRIER TS 28, 5H
M T

2T 2011 FEZRHSHRERMAHIEEN (EXRAEBIZ ), FEEFHEHTIZH0H, 7
ERELINSRIERMEINES .

ERS2 AIRFZWER=TERMBELT

ZFHRIES EFER
CN201610411616.7 EEFRLAZ AR RERMREREG&ESE
CN201510565836.0 —FEEFRLEE S TIERM N R EI&E T
CN201510383578.4 HBORBBASRE T ERMBREGIETE
CN201310658516.0 —MERENNEEREE FRBERMRRES &L
CN201110456525.2 —MIRE S T ERM R R E IS A

FEERR: EFAIR /G FLUF R

NE) I 7000 M NCM811 = RE E R EM, BT A S AERAMER KNSR = TIERM B,
ZEEBEMINE B~ ROINERRKIE—F, MRHENEMmMEE, MHESittEE>.
ERENR S HIBE RS, RILAS A EBEESHBE RIS THSE=THEBE INE,

NSREFEE ATL. LG. Sony SEFr—4% B 7/, 2019 FEE R MEAESGBHERFERS
EnE; FRIGAECHENEMARFESH B MAVAIR, AEEIEEBAEBEMELRE
SHERMRSY, BEEARBE-RHUNFIAMESEHRREDX, BHAREARX—FES0E
LikZi

Wit/A S 2017 £= MR BB ELE 1.2 Fll, NCM622 s E2H EiA %] 1000 MK,

M, RIFEY

AT EEREEMRIMAIRE, FERERE; 17F7 AENS5EMAEVIELERXTAEREERE
TR RRH N ST, ASHEE ATL. LG ZEE RN, BRER; AT 445V SEHR
HEMBEREH 435V RS ERE, IRERMEEAR; 5% NCM811 =& 7000 M =g FE R %
=, XRERSHBEEERACHER, 2 AEMRZRARCTFREN, BRIV SZRaEERE
7, EREVESSERE, Wit/AS 17/18/19 £ EPS 43314 0.69/0.93/1.18 7T/B%, XN 8 B 4 HIX
£ PE 95 30.3/22.6/17.8 {%, #4%F “HE" TR,

A. RE#RF

BEFARIE . FeeRRE EA R,

BEVREELRRREEN
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ESFIESS

2=t | R B ] MRS . ARRERE
#ERRER B EAT FiaE B, HAT
SR 2016A  2017E  2018E  2019E SR 2016A  2017E  2018E  2019E
mENE = 7148 12015 13617 17621 RIZ N 5475 8940 12120 14620
& 2439 3593 4858 5816 A7 %:N 4109 6615 8922 10723
R URER 1807 3893 3853 5450 BB RKN 35 43 58 71
HAth Ry sk 164 336 325 467 BV #A 306 492 654 760
TR 181 513 441 698 B 646 805 1030 1170
75 1207 2170 2327 3100 WA 97 62 189 258
AR~ 1349 1510 1813 2089 AFERERE 51 106 134 166
E |7 7)< 7438 8418 9412 10197 ARMMETHRE -0 -0 -0 -0
S 1343 1579 1838 2105 Eita e I G 211 220 230 240
&R 1864 2636 3283 3706 B FE 442 1037 1361 1713
V%% 396 431 452 483 ERIZISI N 41 33 34 38
HAtbIE AT = 3834 3772 3839 3904 Bl bz 8 8 18 17
=it 14586 20433 23029 27819 FE 28 475 1055 1378 1734
RERNARK 3996 8939 10296 13791 FRiSH: 77 158 207 260
HEAER 1011 4358 5512 7362 HFE 398 897 1171 1474
AR 931 1506 1775 2177 DEBE RIS 68 119 129 147
HtbRah i 2055 3075 3009 4251 HEEATSFE 330 778 1042 1326
FEREN AR 1946 2043 2222 2165 EBITDA 693 1386 1895 2359
KHAER 943 1176 1333 1264 EPS (7T ) 0.29 0.69 0.93 1.18
HhERah 7k 1003 866 889 901
ARET 5942 10982 12518 15055 L RMSHE
DEBEHRINGE 502 621 749 897 SHEE 2016A 2017E 2018E  2019E
A 1123 1123 1123 1123 RAKREN - - - -
RAEANR 2935 2935 2935 2935 E WA (%) 27.3 63.3 35.6 20.6
Bl 2295 2948 3800 4873 B FE(%) -43.5 134.6 31.2 25.8
HESA SRR S 8142 8830 9762 10966 V3BT B4 F15E (%) -50.3  135.6 34.0 27.2
BB RN 14586 20433 23029 27819 BRFIGES - - - -
EFIE(%) 25.0 26.0 26.4 26.7
ReRm*z B BATL 5 FIE (%) 73 100 97 101
ST ERE 2016A 2017E 2018E 2019E ROE (%) 4.6 9.5 11.1 12.4
ZEENRLR -578 -654 1183 360 ROIC(%) 3.9 6.6 7.8 8.4
3 FE 398 897 1171 1474 e N - - - -
HrIEE s 168 224 303 353 B = AR (%) 40.7 53.7 54.4 57.4
W& A 97 62 189 258 R (%) 35 23.7 22.8 27.8
BHEME 211 -220 -230 -240 TBNELE 1.8 1.3 1.3 1.3
EEREL -1088 -1621 -248 -1486 EEEE 15 1.1 1.1 1.1
HthZEWLR 59 4 -4 1 EinhEh - - - -
BRAZIALTR -1455 -998 -1064 -897 BB =REER 0.4 0.5 0.6 0.6
RAARZH 1116 1010 698 493 ISE SRS 3.2 3.1 3.1 3.1
KEIR & -479 -236 -126 -267 NATKER AR R 5.4 5.4 5.4 5.4
HRAA SR -819 -224 -491 -671 ¥R (T) - - - -
EREZDHALR 3656 -582 21 -342 RIS (B HTHEE) 0.29 0.69 0.93 1.18
EEAER 199 -40 -13 13 HRELENS R (M) -0.54 -0.58 1.05 0.32
KHAER -591 233 157 -69 HRR T (RFTEE) 7.25 7.86 8.69 9.77
T3 AN 712 0 0 0 {hE{EEE - - - -
TALTULIN 2431 0 0 0 P/E 71.4 30.3 22,6 17.8
HtERWER 906 -775 -165 -286 P/B 2.9 27 2.4 2.2
b3 dg 2 yIEi 1630 2234 98 -879 EV/EBITDA 35.7 19.3 14.2 11.9
EEVAREXERESK 32/33



ERIEHFESHWRTINFITH:

B F TR

BIEEE (Tt 6 NER, BRMNEFIET AR 300 f541 20%IX - )

# F (it 6 NAR, BRNMFIET AR 300 541 10% = 20% 8 )
e M (it 6 NER, BRNMFRIAEST AR 300 1857 +10% 2 /4] )

1 B (Tt 6 NBW, BRMFRILEE T AR 300 #8531 10% 10 E )
TR IR

BmFART (Fuit 6 NBA, T isERMsaT PR 300 551 5% - )

e M (Ft 6 NAW, FAIEEERIAERTPE 300 85 7E+5% > 8] )
BFAT (Fut6 MNARW, TWIEEHRFRINETIFR 300 155 5% U )
AR EARERERTR:

MRBERREADTIT( —AHE N VBAARIREFHIN: AAEFFEIESVHSETFOIESRR SR A,

KAFMRBERN SATVEBRSHUNEATFNETRARS B, AZET A HTRARARNREHINSE,
MITHRFE X FEHEFARAE . ARAMRBRENRES ERABERS, FAARRAKET. KREBEENTIHH
FREEN, K2EPRBRBENIERERHRNETE.

ESTHR—ITNREEIRNAENTH. SE#TIESZSNEFERINTE, GFESRIONE. HTESUXLEF
BERIAR, INEEBERHTIESX 5. THENRE, RAFIEE.

REFK:

IRE B ARG FLRIESFRHBRAE ( UTERTFRIES ) NBEEFEAMEIV AL, REFRIEFEERE
X, AMEEXFHEAARFE. EMFTORELRENME. ATREENATETREEA.

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A FRAYNRAERTRIESFRZORNFIAN, WEABRNESE, FLIAESFAXT E A Lk & B 5 B R
KM EERE, RIPERZNEHHNE. FAFREURELIRE MEAITEIRT HIM,

FRIESFTEEHEESAREMBEARNA—BREAERRELNRE. AREXRZFRERRES DT RAORERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, TR EN. WREMTE
AL TE. MERKANTRT . HeA LR, BREMEARIFAPIEFRILFHILT.

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIR AR LTHIES.
ST RIUEEBMBRA S 2017 fRINFFE . RE—VINF,

uvs) SEIFIESS

PING AN SECURITIES

ERIEFHFEEHRMNA 3%, 4008866338
st L =
FYFEAXFOXEHEE 4036 53  FBETHREINE 1333 SEL24E tETHEEXSEAERE 9 S45
HBAKE 16 1 AJE 25 % FulEt% 15 2

MB4R. 518048 BR4R. 200120 fR%%. 100033

f£H. (0755) 82449257 f£E. (021) 33830395



