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D) 495 35.9 23.9 17.2 13.7 Bl 5=
W R(1F) 9.6 7.7 6.1 4.8 3.9 k § &R B F
B A E R 24.7% 19.1% 22.9% 22.0% 20.7% Northvolt,i# & &M 42 &7 2019-01-30
S Wk &L 19.3% 21.6% 25.7% 28.2% 28.1% Wl =4
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(BF#) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 2,176.9  3,890.0 4,859.2 7,057.1  9,395.0 AR
B Al AR A 1,281.3  2,369.7 2,783.6 4,144.1  5653.1 BB R R 101.8% 78.7% 24.9% 45.2%  33.1%
&AL 20.2 30.3 41.8 63.5 82.7 Bk AN R A 124.2% 60.4% 31.7% 37.4%  26.0%
AR 84.1 123.2 157.9 204.7 267.8 AR R 84.9% 38.1% 50.1% 39.1%  25.4%
F %R 251.2 231.6 563.7 8257  1,089.8 EBITDA 34 % 87.0% 116.4% 15.9% 38.8%  26.2%
L 5.8 15.1 13.6 43.2 68.9 EBIT 35 89.2% 119.9% 16.6% 39.3%  26.8%
LWL VES 46.0 35.1 31.7 31.7 31.7 NOPLAT 3§ % 123.3% 68.7% 28.1% 39.3%  26.7%
Aot AR T A _ . . . ; B FARKS 180.8% 31.8%  7.2% 47.9%  33.8%
B AILLIE 9.1 6.3 10.0 10.0 10.0 HAR IR 194.7% 23.7% 25.9% 26.8%  25.7%
kA A 604.2 969.4  1,276.9  1,754.2  2,211.0
e Al SR A S 18.5 -130.6 1.5 37.7 37.7 GRS
A &5 622.7 838.8  1,288.4 1,791.9  2,248.8 LA 41.1% 39.1% 42.7% 41.3%  39.8%
BB ATHE 85.2 96.3 173.9 241.9 305.4 LA 27.8% 24.9% 26.3% 24.9% 23.5%
#AA 537.5 742.4 11144 1550.0 _ 1.943.4 AR R 247% 19.1% 22.9% 22.0% 20.7%
EBITDA/ % kN 24.3% 29.5% 27.4% 26.1% 24.8%
*E A EBIT/& dien 23.1% 28.4% 26.6% 255% 24.3%
2017 2018 2019E  2020E 2021E BEHE
wh e 866.8 14834 14703 2,117.1  2,8185 B AR e KA 32 29 33 26 23
AR _ _ _ _ R W AR HRH 77 73 78 88 117
RIS 914.7 737.7  1,691.9 14446  2730.9 AR P e R A 590 537 582 560 587
LR 3535 17323 967.2 17772  2.920.3 USRS SRR S 91 76 90 80 80
ATk 78.9 49.4 136.1 163.2 276.5 7 5E R e R A 206 230 262 299 306
#5 2,559.1 24132 46464  7,0953  8,858.9 B AREEES S 750 698 721 659 664
Fetii o 273.0 140.3 231.1 214.8 195.4 B A e R A 223 214 201 178 187
ST A gk R - R R .
P XL F _ _ _ _ B BEEERE
K ARIE _ _ _ _ B ROE 19.3% 21.6% 25.7% 28.2% 28.1%
P R~ _ _ } B} N ROA 8.1%  8.8% 10.1% 10.5% 9.8%
Bl &R 208.9 417.0 479.7 554.4 655.1 ROIC 72.8% 43.7% 42.5% 55.3% 47.3%
R TA 95.8 121.3 131.3 139.3 146.3 % A&
R K 165.0 162.1 148.8 136.3 125.2 HERAF 3.9% 3.2% 3.3% 2.9%  2.9%
E R kv 1,1355  1,168.9  1,147.0 1,152.8  1,154.8 LA ik 11.5%  6.0% 11.6% 11.7%  11.6%
KR 6.651.1 84256 11,049.8 14,794.9 19.881.9 L iR 0.3% 0.4% 0.3% 0.6%  0.7%
I 4 50.0 468.1 - 431.4  1,028.0 LGRS 15.1%  9.5% 15.1% 15.2%  15.2%
Btk 660.9 14192 1,061.1 2,312.6  2,306.4 B s
BT R 1,192.8  1,171.8 17268 2,752.1  3,372.0 TR E 58.2% 59.1% 60.8% 62.9%  65.3%
FAIRH A 1,804.7 1,495  3,824.6 32603 56084 f AL L 139.0% 144.8% 155.0% 169.4% 187.9%
LAEAER S 70.0 256.6 - 408.3 508.0 AR 1.36 145 138  1.46 1.45
Jetle RS A 90.3 218.1 104.5 137.6 153.4 EA A 067 092 068 065 0.73
9 B %3 3.868.7 49833 6,717.0 9,302.3 12,976.3 & AR B 45 2 -86.61 73.22 94.99 41.60  33.10
VR FR R _ _ _ _ R 2 L3R AF
LES 440.1 881.7 881.6 881.6 881.6 DPS(1) 011 028 030 0.4 0.60
EReRiS 2,342.3 25981 34512  4,611.0 6,024.1 EEa 18.8% 33.3% 23.4% 25.2%  27.3%
B AR A 2,782.4 34423 43328 54926  6,905.6 LR R 0.4%  0.9%  1.0% 1.5%  2.0%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 537.5 742.4 11144  1550.0 1,943.4 EPS(%) 061 084 126 176 2.20
3 VE A Al 30.5 44.6 38.5 47.2 48.8 BVPS(1) 3.16 3.90 4.91 6.23 7.83
F 77 RAL A 46.5 31.1 - - - PE(X) 495 359 239 172 13.7
NAME LR K - - - - - PB(X) 9.6 7.7 6.1 4.8 3.9
W %3 A 0.0 22.4 13.6 43.2 68.9 P/FCF -42.6 36.4 141.0 25.5 21.6
LS EIEN 9.1 6.3 -10.0 -10.0 -10.0 PIS 12.2 6.8 5.5 3.8 2.8
Y RIEFE A . - - - - EV/EBITDA 45.8 215 18.9 13.7 10.9
FEF LN L -402.0  -560.6 -107.4  -1.284.4  -1,314.0 CAGR(%) 42.3% 37.8% 56.5% 42.3%  37.8%
2REHEAERE 30.9 -48.0 525 17.3 147.4 PEG 1.2 0.9 0.4 0.4 0.4
BREENFLRERT -344.9 9.9 -87.9 -107.4 -135.5 ROIC/WACC 6.9 4.2 4.1 5.3 45
BRAZHTERERE 645.2 747.7 -974.4 408.3 99.7 REP 1.8 2.3 2.2 1.2 1.0
FH R Wind FR, SRIEEFLF TN
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 4k ;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Rk 6-12 AA 9T A F %57 K 300 352 5% Z 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1
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RALEIRZANIE HATEWREH SR, HFE o,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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021-35082852

zhuxian@essence.com.cn

sy 021-35082821 lidongl@essence.com.cn
gy ey 021-35082870 houhx@essence.com.cn
&3, 021-35082957 panyan@essence.com.cn
pUIPE S 021-35082961 liugy@essence.com.cn

&R Ak 021-35082963 menghl@essence.com.cn
A sumeng@essence.com.cn
Fher 18221132911 sunhongl@essence.com.cn
P& 9]
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010-83321350

Wenpeng@essence.com.cn

ENid 010-83321351 jlangdy@essence.com.cn
Kz 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn

£F 010-59113596 jlangxuel@essence.com.cn
ER 010-83321351 wangshuail@essence.com.cn
&5k 15810388900 caoyanl@essence.com.cn
B3 15210845461 xiakun@essence.com.cn

it 010-83321345 yuanjin@essence.com.cn

EYNBERA ik

0755-82528441

huzhen@essence.com.cn

SO A 0755-23991945 fanhg@essence.com.cn

FK niexinl@essence.com.cn

R2FEZ 0755-23947871 chaomw@essence.com.cn

Tuag 0755-82714067 wanghy8@essence.com.cn

L &id 0755-23984253 lihuan@essence.com.cn
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