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DONGXING SECURITIES

BRR (603659): —EILIBHER T

F/ 2 15
FleehiFERHA, BFRELRE BRK | AREE
B NG AA 2020 F—FERE, BEHMAFIAE LN 17.39 27T, F UNCITER

K 112.43%, FHREFEFEN KK FH0 335 L, FHEK
260.21%, %“EE BAGIN LS, AL,

% B ERRB AR /) #2020 F—F &, » 8] LA £ 3] 37.77%, tk 2020
F 44 31, 58%%%7‘]‘ 6.19 pct, b 2020 % W & & 30.64%3% 4+ 7.13 pct. &
kA, FERRAME: 1) —ARREERA, EHXT A PARAFHE
# ﬁ%iu:fr 8] F 2020 7 AR B BALTF A 8]l RStV HARAAG I,
LARSEFERANE LT TG, KRR E B ZREIRT A3 G AL S
BA, I, M, N8 R BATHTA S Ak AL R e A Tk A
TR 2) BRAFRATHREZAE AR 5] 2020 FFREN,
N B B AR BB E AR A4, Wind it RIBEC R, BALRENE
BAFILLER, RPRARMNA —2HM, n—FHEEAALEELE
310mAh/g-360mAh/g # 7| = & 09 & N F IR IL R AR T, A~ ik b
IT LA,

“HAHRE T RBELMATE, —HRULBE RAKYE, FHARREER.
—7r @, NEARRIEE MR RRGRN, HE R F i EmE
Yt RIVRFMEAE P A, AA2EMHABRE SRS, F—
FE, NG F LK AR B, R A R & U
AT & sk B, RBTHRRARY, HERFR S Likb Lk T,

£ P Aw, HEF Northvolt 5 SKI &% kP K#EEET K.

BAFAMN ST RMF 8 2021-2023 )34 FE 5 A% 13.16
fe 7. 16.48 e A= 19.69 12, 3t LATAZA EPS »%1H4 2.65. 3.32 4=
3.97 . 3% 2021.4.13 dc &M 38.63, 30.85 #= 25.83 4& PIE, 4“4 %
R,

REdRF: FLfZpr ELRTATY. ZR2SHEXRTETALS., RAT
[ehd BN R FAAE . AT F A0 B S8 & AR T A48 .

Wt 55 $E AR TN

Ei-god 2019A  2020A  2021E 2022E  2023E
FUaHAN (BHFA) 479853 528067 7,491.70 9,221.20 10,888.80
HEE (%) 44.93%  10.05%  41.87%  23.09%  18.08%
Ja A1 (B ) 651.07 667.64 1,316.22 1,648.09 1,968.71
HKE (%) 9.56% 254%  97.15%  2521%  19.45%
BREWAE (%) 19.10% 7.49%  1312%  1455%  15.26%
FRAL () 1.31 1.35 2.65 3.32 3.97
PE 69.84 68.11 38.63 30.85 25.83
PB 13.34 5.10 5.07 4.49 3.94

HHRM : LN IR FRERFLA (#E 2021.4.13 /4 4 #)

NEEELGFRETES TR0 XM
B A H T LR (CRanaEr)

XHHE

52 J R A HE () 132.6-68.05
AL (L) 497.02
RETFE (L) 444,73
AR AR (TR 49,603/44,384
il BRI (7 ) /
52 Bl B ¥#F % 16
52 A RMESRE

199.3% [ —— gk — 1R300

99.3%

-0.8%

4/14 6/14 8/14 10/14 12/14 2/14

BRI Wind, F ERGFILHT

BRESHm: B

021-25102903 zhengdd@dxzg.net.cn

o GE S5 S1480519070001
BN 3KEH

010-66554016 zhangy ang_yjs@dxzq.net.cn
oG G5 S$1480119070043
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DONGXING SECURITIES

+

2019A

2020A

BR:-HAT
2022E 2023E

FER
2021E

- 2019A  2020A 2021E

B:-HART
2022E 2023E

Vi Wkl 4,969.89 10,373.2 10,454.0 11,770.6 12,410.0 & kLA 4,798. 5,280.67 7,491.70 9,221.20 10,888.8
Ll 862.30 5,029.62 3,421.89 3,275.98 2,501.05 F /A 3,383. 3,612.86 4,721.37 5,777.35 6,779.17
Ak FK 1,260.67 1,699.76 2,411.46 2,968.15 3,504.93 & dbAL4 A Ao 21. 69 40. 54 45. 69 63.52 70. 71
HAb ol 3k 11. 80 31.93 45.30 55.76 65. 84 ERA g 177. 81 115. 21 148. 34 184. 42 217.78
AT KA 81.02 123.96 180. 09 248.76 329.35 &I R 161. 47 212.27 357.35 405. 26 498.97

B 2,265.13  2,236.51 2,922.73 3,576.42 4,196.59 M % 5% A 99. 89 161. 63 12.00 13.00 10. 00
HAR AR 186. 02 278.33 499. 43 672. 38 839.14 AR B R 211.86 264. 11 450. 00 553. 88 654. 05
E D Yk 3,161.03 4,112.99 5,835.17 6,668.37 8,601.88 F = &fZ MBMAHik* -12.67 -123.79  175.62 216.17  255.26
K AR ALAE 232.42 246.75 246.75  246.75 246.75 AAMET A 0.00 0.00 0.00 0.00 0.00

S e 1,476.40 2,457.09 4,180.53 5,023.96 6,967.39 B AN HE 8.70 7.59 3.05 3.05 3.05

Rk D 222.80 241.54 227.05 213.43 200. 62 Ja: HARACE 50.98 68. 11 43. 67 20.00 20. 00
HACIE A S 135.77 140. 68 150. 00 150. 00 150. 00 & Jb A4 764.66  825.97 1,628.04 2,030.65 2,425.91

FEEH 8,130.92 14,486.2 16,289.2 18,439.0 21,011.9 EDX IO 4.84 2.10 5. 00 5. 00 5.00

R [ RAT 4,174.52 5,301.68 5,769.23 6,221.83 6,840.96 ERI R 0.70 12.59 18.00 18.00 18.00
FERERE 1,227.53 1,227.73 1,027.73 827.73 827.73 #Ui# BB 768. 81 815.49 1,615.04 2,017.65 2,412.91
AT K 1,024.73 1,645.72 2,121.20 2,595.62 3,045.72 P43 89.71 88. 55 181. 91 223.17 269.33
FRAK KA 716.58 728.20 728.20 728.20 728.20 # A8 679.10 726.94 1,433.13 1,794.48 2,143.58

—FREEGEERA AT 320.75 133. 51 133. 51 133. 51 133. 51 VR AEBE 28.02 59.30 116. 91 146. 39 174.86

kR ket 311. 81 269. 30 372.08 627.36 832.49 V3 BN S A AlIE 651.07 667.64 1,316.22 1,648.09 1,968.71
K #9152 148. 60 0.00 0.00 0.00 0.00 FEMFHLR
REAT AR F 65. 63 0.00 0. 00 0. 00 0.00 2019A 2020A 2021E 2022E 2023E

5 A 47t 4,486.33 5,570.98 6,141.30 6,849.19 7,673.45 s KHH

VL FR A 235.18 1.14 118.04  264.43  439.29 R ONEE 44.93% 10.05%  41.87%  23.09% 18.08%

FWFAR (RILA)  435.22 496.03  496.03  496.03  496.03 ERIZIREEES 14.15% 8.02%  97.11%  24.73%  19.47%
A 1,137.27 6,106.94 6,106.94 6,106.94 6,106.94 VAETHNHANBEK  9.56% 2.54%  97.15% 25.21% 19. 45%
A BELAE 1,829.90 2,264.61 3,264.04 4,470.09 5,937.86 KA S

VZEANSIRAAR AT 3,409.42  8,914.16 10,029.8 11,325.3 12,899.2 A F (%) 29.49%  31.58%  36.98%  37.35%  37.74%

Rk AP AEIE  8,130.92 14,486.2 16,289.2 18,439.0 21,011.9 A E (%) 14.15% 13.77%  19.13% 19. 46% 19. 69%
neErE Bi:BARL B AR (%) 8.01% 4.61% 8. 08% 8. 94% 9.37%

2019A 2020A 2021E 2022E 2023E ROE (%) 19.10% 7.49%  13.12%  14.55%  15.26%

BEEHALLER 490. 43 693.56 861.19 1,634.52 2,184.04 Efk#E S

FA)E 679.10  726.94 1,433.13 1,794.48 2,143.58 e D) 55.18%  38.46%  37.70%  37.15%  36.52%
A VB i 4 328.08 424. 44 0.00 406. 57 556. 57 AL FE 1.19 1.96 1. 81 1.89 1.81
W% 5% R 99. 89 161. 63 12.00 13.00 10. 00 b7 070 S 0. 65 1.53 1.31 1.32 1.20
S AR B Y -282.86 -439.09 -711.69 -556.70 -536.77 BHERK S
UMK 2538 Ao 13.91 11. 61 0.00 0.00 0. 00 ER SRR 0. 65 0.47 0. 49 0.53 0.55
BEEHALR -1,546.9 -608.18 =-2,189.3 =-1,470.6 =-2,759.7 AWK JE4# % 4.29 3.57 3. 64 3.43 3.36
N AL AL 0.00 0.00 0.00 0.00 0.00  SATIKE A 4 E 4.96 3.95 3.98 3.91 3.86
KA D -235.53 -2.23 0.00 0.00 0.00 HBEAHF (L)
FF A 8.70 7.59 3.05 3.05 3.05 RO (RATHEE) 1.31 1.35 2.65 3.32 3.97
% K EHALR 336.29 4,395.56 -279.53 -309.75 -199.20 AAUFNERGEIHED 145 9.03 -3.24 -0.29 -1.56
R AT A 538 e -160. 87 -65. 63 0.00 0.00 0.00 FAEL” (BHHER) 6.87 17.97 20.22 22.83 26.00
K338 Ao 0.00 0.00 0. 00 0.00 0.00 f&{Arb#
&3 % 3 Ao 0.52 60. 81 0. 00 0.00 0.00 P/E 78.09 76.15 38. 63 30. 85 25. 83
K ARNARIG Do 36.13  4,969.67 0.00 0.00 0.00 P/B 14. 91 5.70 5.07 4.49 3.94
m:&&}-’ﬂusﬁ -720.21 4,480.94 -1,607.7 -145.91 -774.93 EV/EBITDA 45.33 40. 83 25.16 19.70 16. 41
*2021 F B VAE & 7= BAZ R BALR K 7T H EAL
FAHRB: NG IR, F XIER T
BOEA R RELE R 2T E R ME XBARZR
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DONGXING SECURITIES B AR (603659): — AR HBAI A H SR, FFARLRE

24 T R A

# A
Bl h kFFE, LHTERFAE, LOIHKE MBA (LB @), 2019 F 5 A s Ak %

TERF AT, A8 iR & SHRIT LA E2HIT, 2020 F 12 AAtefthldmm Kk, Ty R4 Tir
BAiEHR. RIERRE FIKAIEHR . ABB 5],

¥ F LM LA, e 28R Rsk 2018, 2016, 2015 BRI AR AT (& T X &AT
W) ik, ABAEF 2018 “RIR"P BRAAIEASIT (A X &7 L) ik, (GEAMIR) 2017 &%
X RAEMIT (BAZEITLR) Pk, F—0E 2016 REZ Z/MIF (8 ZLK4Tk) Pk, URP
HiEK b 2013 54240 A70F (S35 &4Tk) Fik,

CHMANAESE (PEEETLFLY) 2016 R, 2017 #r5 2018-2019 fi; ik ioifid# 4k &
B K4 2018 SF A IEHE E,

R R A

%

ATHERFHHAFEIAZELFLE, FPEAARKFZFFME, 2019 FhoNkAiER, AF
W& SRR RAT LA, TR A RNATRRRIAAE S LT E,

247 T AR

R ARLIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A 4T A
AFRAK, I RAAAE &L FHTER L. AREREATFOREERR, HRFW., FHRERERY
MR AN R L. AAFMGEAR )L EART 5, AATRE, AREFEREE KRE T 69 BLARKIEH &
A, AL S ) AR K

R 1 3

REFATRETENE L, WA, BRFAZMBERTH AL FT . BETHELT, AN HERFTFLRE
T BATAEAT M Fa AN A GG TN, T HA N, RCHLXERITA, FL2FH BTHL A EF
AT ROR, AT RIS,

BOF A R 2 RALAY St B U R MAE XEZR
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BA K (603659): —KMLAL s AA R A B GRA, FHARLR PONGXING SECURITIES

¥~ A

A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
AN AR LK

RN B B H P B KIRAUM T R A A AR T AR 2] 69 0 8] B RAT 69IE Sk ~H P AT Sy, 7T A Rk s\ 5] 42

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R % IE FRAT T

Elop:3 Py R

HIRE e KB 5 THBAKE B o RSk 248 SR FEIF 488 X 5 W% 6009 5 5+
JE 16 E XJE 5 E 46F

B 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% : 021-25102800 W, 35 : 0755-83239601

# A : 010-66554008 # A . 021-25102881 ## A . 0755-23824526
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