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242 N), TG 53.90 T Ak, 3 TFMAEAH 22.80 /K.

BREE

B UHEFBZRR, FEMRAIEIRK LR

BT EF, BRIZTPHRAIEEZ (B ARG 84.6% ) gk
FAZAVA 2018 F YN A AFL, 2019-2021 F AL 12 KT 20%. 40%.
60%, CAGR # 17%; Hi#Z L3 ROE RMET 20%; TAE 6942
(& ARKMNG 15.4% ) LbsrF 4% B 47fef k35 T 09 4% B 47—

BB 2018 S EIRIAAN Y 38.9 /2Lt B, BPg iR iR kel etk #
AZZR 2019/2020/2021 FHAS AN A 46.7/54.5/62.2 14T, HAeRB R
2019 FHIREFRAFEE 21%4FH, BP 2019/2020/2021 441805 A
9.8/11.45/13.06 1270,

FAVAA, NEM 2018 F 2 AL F—IBRBRuHFEE, HiE—
SFHPERE =, RAT AFA e —Ab b —H, EEBRED L RE
AEAL S AT AT 8 —F KA. SR B 7 £k b 8
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KAk, FHREAF KL G RERIRZ) )1, BT AT EA
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BEEATRKE 085 B IARA, #mhdhRF. SREILKRF. £P4H
HRFHF; LA SIMINEF| ALE RGNS EFRFAL.

W 2019 FAFERBFRFH K, FHEITTEHHE 60-70 12

28] 2019 F EFF EZILTIK 18.6 1470, B Fb+29%; EI)IRE44) 3.9
12, BIEb+20% (b5 F&381% 4 10-30% ); Fedf 384 5] 3.8 12T, Bk
+18%, AATUH. ARIEAE) 2018 AT IT 64 I 8] Ao Al B 64 KBTI B
2, RPN E] PPN LG BRI RZEFETHF, 252514
BRFRGHK.

2019 SFAFRARE R K FHEANITY & B B E KT AMNE BT ARIE N
B, NRAEBREFARZEZTTRL 1700 1270, £F5 6 R LR
WA BYAAE, 2018 5 12 AvAk 544535, Northvolt 844 %
W, ¥ASZEATARIENY ZRAH, KNMTTERFET 2019 54
T ITEIFX 60-70 1274, BLFE#E Northvolt+T &I ARAEE B4 ~it
R FE e, RAVHER S 4 LRST TR 7T Ao,

B B TR FANY A E P AL, RETLREEELLET
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HBFEF, BRIZTHREERE (bR KI 84.6% ) b4k H 472 1L 2018
SN h S, 2019-2021 I3 R RAKTF 20%. 40%. 60%, CAGR 4 17%; Hi#k &
4 81 ROE TMAT 20%; TRE 69FRAIMAIRZE (&AM 15.4% ) LG5 H 4 B Axf=
BRIXT09H B AR

E3RR 2018 F RN 389 LAt HE, BB MBE gLl B R
2019/2020/2021 A5 4 46.7/54.5/62.2 1070, EHBBRZEITE 2019 4F F IR 5= B 4H)
& 21%4FH, BP 2019/2020/2021 F:4F)iE 4% A 9.8/11.45/13.06 1274,
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AE) 2019 # E X EFZREIL 18.6 12T, FH+29%; FIJFE4H] 3.9 1, Rk
+20% (kL H 10-30% ); dodk)a&44] 3810, FH+18%, FHEHH. 4
W5F, 42RMEEMAY 15610, BIH+28%, L& LKA 84%, ARSI ADH
8] 8 EZRNGRIR. L FaS) R EIVEN 2.6 12, FA)iIE 5765 7, &AVRIwT &
% 2018 S EFFHEIT AV TR 2018 FoF g3 EIT R E 80 A AL, itHH#K
FE 2019 FHANN, F¥ 22%89 4 F| R T2 RBIAR) 145108y kRis, £ RRER
&) o TR AR AT ALK, BN IAR ] B R R, ARIEAE) 2018 SFAITITR
49 B 18] A 64 & SRR 3, RAVPIWTANE) A F A L B T B b T4,
2 LGEHERFR S K.

it 2019 F2FFHEITHE 60-70 10T, 2019 SFRUEAME GG E, @3)F 4T L IAR
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AFHRZAMSTREL
TEAER (BF
L) 2018A 2019E  2020E 2021E #\EX (BAHT) 2018A 2019E  2020E 2021E
RAHF~ 6556 7419 10286 13812 ke 3890 4620 6150 7980
WA 1483 2579 3786 5382 ek Aok 2370 2578 3495 4531
LK AR 2470 2278 3033 3935 Ry A 30 32 43 56
HR 2413 2331 3160 4096 =R 123 116 185 239
H AR K 190 231 308 399 & 38 247 698 897 1123
ERHK & 1869 1917 1927 1884 W 4% F 15 29 76 -118
K PEARIZHE 0 0 0 0 T RALAR K 35 0 0 0
R 538 591 607 569 AR FAIKE 6 0 0 0
AEEITA 121 51 30 9 H Al -107 5 5 5
T T HK = 162 157 151 146 B F)H 969 1230 1612 2155
H B RS FT 1048 1118 1138 1160 ﬁu:%?ikﬁfé?4iéi 131 -50 0 0
*E B 8426 9336 12213 15696  #|iH %5 839 1180 1612 2155
A R 4509 4478 6070 7835 B FTE 7T}L # 96 136 185 248
42 BRAE 3K 486 30 50 50 VPR AR A 0 10 14 19
AT R 2K 2341 2755 3734 4841 )3 B FF3E) A 742 1034 1412 1888
HARE) TR 1681 1693 2286 2944  EBIT 1135 1201 1536 2037
ERF A 475 475 475 475  EBITDA 1175 1257 1602 2109
KApfE 2 257 257 257 257

HAbAE Rz 117 218 218 218 218 EEMHFHMAEEEE 2018A 2019E  2020E 2021E
R RAT 4983 4953 6545 8310 AR (L) 0.84 1.17 1.60 2.14
Y E IR A A 0 10 25 44 FREK (L) 3.90 4.96 6.40 8.33

BATEINEAY (B T
IEYEEINE N & 3442 4373 5644 7343 &) 882 882 882 882
RAFF R AERE 8426 9336 12213 15696  ROIC(%) 28.4%  28.4% 39.5%  49.4%
ROE(%) 21.6%  23.6% 250%  257%
AeRTR (BF
) 2018A  2019E  2020E  2021E F1 2 (%) 39.1%  44.2% 43.2%  43.2%
ZgE IR -48 1728 1405 1813 %ﬁéﬁ (%) 19.1%  22.4% 23.0%  23.7%
BHREHNAR 10 -72 77 29 W F RARE(%) 59.1%  53.0% 53.6%  52.9%
EREDINET 748 -560 -121 189 MAIE K F (%) 787%  18.8% 33.1%  29.8%
A5 38 iR 710 1096 1207 1596 A 1838 K (%) 38.1%  39.3% 36.6%  33.7%
I8 Fa e bl 40 56 66 72 PIE 36.10 2592 1898  14.20
FAF XL -208 72 77 29  P/B 7.79 6.13 4.75 3.65
BIE R ARE -451 627 -88 -166  EV/EBITDA 27.05 25.26 20.82  16.65
HAB KRR NASRIE, RRIEAFRAT
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