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FRERF TN, #ATHY FHATH L

nEH4: NEEA 2019 £ F FH, MEBEILKA 18.6112 L, Fkigk 29.2%;
)2 &4 A 3.9340 L, FLiEK20.2%, HEFH.

R EFle A HEBENYH. Dia 19HL K AJ)a 8447 % 18.61/3.93 12, Fl
b3 K 29.2%/20.2% , EARGEFB R RS H . Q2 & FORANAEFHH A

10.17/1.99 12, 41 F 5 4 &, F 3% 29.7%/29.2%, 3 k3% 20.5%/2.6%.

QA N AEZ F AR B4 FE 6 TTak2 L H 802.17 7 7, deth# i), A4
19H1 o dE4 4138 4 3.8512 74, RF Ik 18.1%., Q2 ¥ & i Ju 4k 5118 4 1.94 12
T, BE B L EZFENRZHKE O LEE,
e, Frk¥gk 28.3%, ZLg3g ke 25HF .
s L ¥ FELAERANAR, EEHALAHEE, Ond) LF 5 ERLA X4 43.1%,
Ak 18 4 B 41 B 4.3pct, H4e wibkik & & A &R A4 0.81pct. Q2 B E
24 & 41.25% , b T 4lpct. @QI19HL 45 4&/4 W 4 % A & 4 %) Btk
+0.52/+1.73/+0.98pct, L% @A s E AR IR LS5 K, @ EF
FZEWRAALASR 1.84 L1, MkFE0-T21 LA kg E, KA R TRITE
%, 6 7T HEHMAARTI0MLAN TEHBRGEARBRIEL AT, A2 H—FHhiL

19H1 42 ¥ % %52 FL7E J4 15.56

FARLGEM . WI9HL A& 3% A K@ ¥ K 131.4%, /3] T &) & 3% A7 AL R R A& K ko

nELHFEFEN, TLEKBLERAB . OFFm, BOEFT FHah&&EF R T4
R IER ) &G KX &7 2T F5 A 2 S H, Northvolt, 47 4s. kA
FHRINFE P IFRIRA; Q5 Suinh, NES5 REHHH MR BL I, TRAEAL B
GEEMAEFE. 1845 T AR AH LR AT 5.36 1L LM EKZELITE; OLks
s, AR 3C. MM, AETEF S LFEEFL TE. A F0E De4TiliA
R PACK L %, BEEAL FiRAE B, Ak, BOERNEE&EF. Ritbibrs
W\, $&5 # F Blue World Technologies &% Bl & K9 P B2 % Mt v T, 5

RS A N 3] AR A B .

n¥RRE R BB EEAREL, AEREEK. RETADRFTIIE, 5517 AKX
BB AE S AR A 70.1 #269.9 745, b £ £ B £ %] 3K 39.1% F= 40.9% .
LArE ZE Xk ART R, HRR B ENBR LN GG, AR e &k, Fead
RREN @A FEREL, THFAZREZEK, BLRE&ETRTH.

ni& FIRLR . AT 2019-2021 4% EPS 454 1.19 . 1.54 4= 1.86 . %K%
Pl R BR B RE P HEIT4ET, B2 FITF A KA TN 5 FE N-A FR,

6 ANA BARH 40.32 L, AT 19 F3) & A F 34X,

nR SR THERIES A, HRRAFBHREN, 37 AR e

2 & R AR

(§F ) 2017 2018 2019E 2020E 2021E
EX 2 ON 2,176.9 3,890.0 4576.1 6,083.7 7,527.3
%418 537.5 742.4 1,049.8 1,353.6 1,638.9
g K A () 0.61 0.84 1.19 1.54 1.86
HF R & F () 3.16 3.90 4.86 6.01 7.36
B A FafEh 2017 2018 2019E 2020E 2021E
W B & () 55.2 39.9 28.2 21.9 18.1
4 R (42) 10.7 8.6 6.9 5.6 4.6
%4008 & 24.7% 19.1% 22.9% 22.2% 21.8%
S Pal € o 19.3% 21.6% 24.5% 25.6% 25.3%
RENKHE 0.3% 0.8% 0.8% 1.1% 1.5%
ROIC 72.8% 43.7% 40.0% 50.4% 42.6%
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W %18 A TR B FelE 14 H B &
i & W %38 4%
(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EETON 2,176.9  3,890.0 4,576.1  6,083.7  7.527.3 AR
B Al AR A 1,281.3  2,369.7  2,620.2 3,559.5  4.461.4 BB R R 101.8% 78.7% 17.6% 32.9%  23.7%
B LA 20.2 30.3 39.4 54.8 66.2 AL AR R A 124.2% 60.4% 24.0% 27.0% 21.7%
AR 84.1 123.2 148.7 176.4 2145 FARAR KA 84.9% 38.1% 41.4% 28.9% 21.1%
#R % 251.2 231.6 530.8 711.8 873.2 EBITDA 34 % 87.0% 116.4%  9.4% 28.1%  20.7%
35 5% 5.8 15.1 13.1 32.4 31.6 EBIT 35 89.2% 119.9%  9.8% 28.3%  21.2%
LWL VES 46.0 35.1 31.7 31.7 31.7 NOPLAT 3§ % 123.3% 68.7% 20.6% 28.3% 21.1%
Aot AR T A _ . i . ; B FARKS 180.8% 31.8%  2.0% 43.1% 21.2%
AL 9.1 6.3 10.0 10.0 10.0 HAR IR 194.7% 23.7% 24.4% 23.6% 22.5%
LA A 604.2 969.4  1,202.2 1,527.1  1,858.7
Ao Ak SN A R 18.5 -130.6 1.5 37.7 37.7 A%
A &5 622.7 838.8 12137 15649 1,896.5 LA 41.1% 39.1% 42.7% 41.5% 40.7%
BT 85.2 96.3 163.8 2113 257.5 LA F 27.8% 24.9% 26.3% 25.1% 24.7%
#AA 537.5 742.4  1.049.8  1.353.6 _ 1.638.9 AR R 247% 19.1% 22.9% 22.2% 21.8%
EBITDA/ % kN 24.3% 29.5% 27.4% 26.4%  25.8%
*E A EBIT/& dien 23.1% 28.4% 26.6% 25.6% 25.1%
2017 2018 2019E  2020E  2021E BEHE
WP RE 866.8  1483.4 15561 18251  2,258.2 B AR e KA 32 29 35 31 29
AR _ _ _ _ R W AR HRH 77 73 78 88 115
RIS 914.7 737.7 15504  1,153.5  2,192.0 AR P e R A 590 537 592 569 587
LR 3535 17323 810.0 1,555.9  2,207.8 USRS SRR S 91 76 90 80 80
Atk 78.9 49.4 125.2 131.8 215.2 7 5E R e R A 296 230 261 298 301
AR 2,559.1  2,413.2 42320 5,853.3  6,737.7 &R A R A 750 698 741 684 684
Fetii o 273.0 140.3 231.1 214.8 195.4 B A e R A 223 214 209 193 203
ST A gk R - R R .
P XL F _ _ _ _ B BEEERE
K ARIE _ _ _ _ B ROE 19.3% 21.6% 24.5% 25.6% 25.3%
P R~ _ ) } B} N ROA 8.1%  8.8% 10.1% 10.6% 10.3%
Bl &R 208.9 417.0 479.7 554.4 655.1 ROIC 72.8% 43.7% 40.0% 50.4% 42.6%
R TA 95.8 121.3 131.3 139.3 146.3 %A
P X2 o 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 104115 12,717.1 15.887.6 L iR 0.3%  0.4%  0.3% 0.5%  0.4%
M4 50.0 468.1 - 371.2 467.0 ZRIE AN 15.1%  9.5% 15.1% 15.1%  14.9%
Btk 660.9  1,419.2 9302  1,967.6  1,677.7 A7
Bt B 1,192.8  1,171.8  1556.6 2,290.4  2,542.7 AR 58.2% 59.1% 58.9% 58.4%  59.2%
AL T A 1,804.7  1,449.5  3,536.8 2,610.2  4,558.9 AR & 139.0% 144.8% 143.1% 140.1% 144.9%
KAk 70.0 256.6 - 44.0 - AP 136 1.45  1.41  1.48 1.49
Jetle RS A 90.3 218.1 104.5 137.6 153.4 EA A 067 092 071 067 0.76
U S 3,868.7 49833 61281 7.421.0 9,399.8 AR B 2 86.61 73.22 92.81 4813  59.86
VR FR R _ _ _ _ B 2 L3R AF
A 440.1 881.7 881.6 881.6 881.6 DPS(1) 011 028 028  0.39 0.51
R e 2,342.3 25981  3,401.8 4,4146  5606.2 EEa 18.8% 33.3% 23.4% 25.2%  27.3%
B AR A 2,782.4 34423 42833 5296.1 _ 6,487.8 LR R 0.3%  0.8%  0.8%  1.1%  1.5%
AERELR A G Fe B AEIE AT
2017 2018 2019E _ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 537.5 742.4  1,049.8 17353.6  1,638.9 EPS(%) 061 084 119 154 1.86
o 37 V8 30.5 44.6 38.5 47.2 48.8 BVPS() 316  3.90 486  6.01 7.36
K RAL A 46.5 31.1 - - - PE(X) 552 399 282 219 18.1
NAME LR K - - - - - PB(X) 10.7 8.6 6.9 5.6 4.6
W %3 A 0.0 22.4 13.1 32.4 31.6 P/FCF -47.4 405 114.2 48.2 33.6
HA K 9.1 6.3 -10.0 -10.0 -10.0 PIS 13.6 7.6 6.5 4.9 3.9
Y RIEFE A . - - - - EV/EBITDA 45.8 215 22.4 17.5 14.3
B KAWL 402.0 560.6 27.9  -1,090.8 716.4 CAGR(%) 36.1% 30.2% 53.4% 36.1%  30.2%
BEENFEAERE 30.9 -48.0 56.0 16.6 198.6 PEG 1.5 1.3 0.5 0.6 0.6
BREENFLRERT -344.9 9.9 -87.9 -107.4 -135.5 ROIC/WACC 6.9 4.2 3.8 4.8 4.1
BRAZHTERERE 645.2 747.7 -958.7 44.0 -424.3 REP 1.8 2.3 2.7 15 15
FH R Wind FR, LRIEEFLF TN
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥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 — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B HTIF

B AU, AASA P BRI ART 0IE RIS R, BT KRS
150 RAS AL A AU 5 R 5T, RIERZ&RBSGEGN. AR EELFIHE. A
KM EIR T NIE S AR & FARIE, Rk B,

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
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, 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, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R 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
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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 GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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