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4 71 22 B3 KA 2021 F—F4R, FAFI 8001, FlrkiEK 169.95%, FAJTH
A1 0.88 1T, FlLIEK 473.69%, 4=dFia#4 417 081107, Flrkg K 541.42%.
A BRI 2021 4 1-6 A )3 B4R % 1.9-22 L, FlHE K 306.05%-370.17%.
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> 21Q1 kFHFAFA, 21Q2 LRI A DA P K

N8 21Q1 Bk 8.00 1z, RFHiE K 169.95%, 3RELT 4 59.69%; 92301344 108
0.88 17, FHIEK 473.69%, PRI T 51.02%, SLAT/ &) M4 —Z & 38444
0.82-0.89 127, SEFRl4hiE 4 b4 XA LIk, F&THMM. 28 Hit 21Q2 3L
)24 4004 1.03-1.33 10T, B H3E K 227%-322%, IRib3E K 18%-53%, T -%41F# T/
BN A E M E R B R ARS, 2T LS EAR IR EFRIA
KARF

> EAERRRA, ZHFERILTH 50148545

28] 21Q1 A1 E A 25.93%, FIHLRFAT 262 ME ok, AN EEGTEFRIF
BT, FRARESKSR, N5 2101 Bk A EH 6.16%, R THET 50147
ok, b AN AR S IR 43 R K 2.29%/3.57%/0.30%, )T T 0.16/2.53/2.32 A F
. AR REN523%, FITET 1.90 48 5.4,

> iRy K, HABREEF, LELALME

NEBAETIZH, K., WA Aad, KhiifitE LG, M T4 CATL, BAIEEH. 3
& FAL W BN A RAENR T, T AR R £ &£ E CATL. Northvolt,
SDI. B A CATL #1442 565 o 2 8] 5 A 87 15 40 1L A b, 26 B R AR 8,
£ 2025 B ARZA 100 12 . A S HILEER P G F R A A T hikrh g, ST
BHRA, HEH NN E P SRR L,

> KA 2021 SFRzAEE R (RE), AR KRR

4 13 B8 RA T 2021 SR AR (%), M4 T 392 &3 b & B S H AR
AR 600 AL ZHR (615 AW ARG A), EFPPEARD A 389 A, HA
3] 2020 FR R LEH49 12.8%, ZE2 @) . ATHRERNEZRI &4, AR T
st W AT BATH 12 AN A B e Ak 36 A AL BATAL, TN 64.18 /AL,
NE) EANMTRIRG E AL RN 21 F BT 3512, 21-22 5 B i B IRKTF 75 12
T, 21-23 F R BHRKT 120 127, bkt X A 2 E G EHSAR, &
JE 8] K AR B R & o

=, BFEREK
FAFAE A 8] 2021-2023 a4 AR A 441, 570, 7.35 12, Ry slEk
147%. 29%. 29%, % ATAZHatE 2021-2023 F PE £ %1% 39. 30. 23 4%, £# CS

Ak F A4 117 42 PE (TTM), BN S| REMMER KNS, WA % P A= = ek,
HH RET FR

W, NERT:
MR EH TR, SMEIT LTS mA,; ZRYT KEETRRAY.
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MINSHENG SECURITIES

y) %3 LA

HEFF ERIER
LETMHtE: 73.03T
b & 2021-4-22
WA A RFH/FAK(L) 94.59/51.1
BREA (BAK) 233
FABMIA (BHRD 130
FABRE A (%) 55.82
B (L) 170
RBTE (L) 95
AL PR 300 A H i

FHEF PHR300

81%
64%
48%
31%
14%

-2%
20-4 20-7 20-10 21-1 21-4

KA ER: Wind, BAIEXRFRIE

ST TR

#okiES:  S0100520080001
®,75 : 021-60876734

WA - yuxiao@mszg.com
HRE: FHER

#okiES:  S0100121020004
LA 021-60876734

WA lijingbo@mszq.com
A8 XA R
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MINSHENG SECURITIES 7?’]‘1&7?'] (002850)

B AR 5 W %484

B /FE 2020 2021E 2022E 2023E
ZLMAN (7 L) 1,985 3,742 5,190 6,969
BRE (%) -11.0 88.5 38.7 34.3
V3 BN B IR R A (B A L) 179 441 570 735
BRE (%) -24.7 147.1 29.1 28.9
HRElkE (L) 0.84 1.90 2.45 3.15
PE (IL#) 86.9 385 29.8 23.1
PB 43 39 34 3.0
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2 8 W F AR R AT ML E

FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E

=L S ON 1,985 3,742 5,190 6,969 ARk
=I5 1,426 2,727 3,800 5,131 N KR -11.0 88.5 38.7 34.3
B A A An 16 30 41 56 EBIT k% -14.2 86.1 374 323
A 3k A 43 80 111 149 A5 K -24.7 147.1 29.1 28.9
%A 87 157 213 279 BRI
R % A 132 224 306 404 EFIES 28.2 27.1 26.8 26.4

EBIT 281 523 718 950 A i % 9.0 11.8 11.0 10.5

4% Al 12 26 73 116 B A% ROA 33 5.9 5.9 6.2
P BAEB R (57) 0 0 (0) % kA% ROE 45 10.1 11.5 12.9
BN B (16) 0 0 0 35 ¥ %]

B A1 200 512 660 849 A% 24 1.9 1.9 1.7
ERR SES (5) 0 0 0 R E 21 1.6 1.6 1.4

F3H E R 195 507 655 844 Aok 11 05 0.6 0.2
P iFHL 18 66 85 110 K= R 0.3 0.4 05 05
H A1 177 441 570 735 gERE

128 T4/ 8] 4 A1 179 441 570 735 R R 3K ] 3 R 126.8 115.0 115.0 115.0

EBITDA 481 750 990 1,286 0 B AE R S 82.8 68.0 66.0 64.0

B RS = 0.6 0.6 0.6

=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 773 444 1000 286 YR & 0.8 1.9 2.4 3.2
SRl S 818 1684 2335 3136 B 17.1 18.8 213 24.4
TR 4 7 10 14 HERBTALR 0.4 11 41 34
B 339 692 702 1123 P R A 0.2 0.2 0.0 0.0
AR T 76 76 76 76 AL LA

R T At 2999 3912 5128 6039 PE 86.9 38.5 29.8 23.1
K AR AT 1 1 1 1 PB 43 3.9 3.4 3.0
R 1948 2248 2748 3448 EV/EBITDA 271 18.2 14.0 11.5
R H = 162 155 147 139 [ & %S 0.3 0.3 0.0 0.0

JFRAF A 2473 3540 4568 5728

k- 5472 7453 9696 11767
48 M K 290 290 290 290 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 818 1500 2090 2822 A1) 177 441 570 735
HALFE ) AR 0 0 0 0 A 18 A e 4 275 228 272 336

R AARA T 1255 2041 2714 3551 TEHELH (369) (457) 13 (414)
KB 47 847 1847 2347 BEEHALLR 84 252 944 787
H ALK I AR 99 99 99 99 AT L 445 1,299 1,304 1,501

eikH R AT 146 946 1946 2446 #HF (485) 0 0 0

A At 1401 2987 4660 5997 B EHALER (930) (1,299) (1,304) (1,501)
A 233 233 233 233 FE A IR 1,366 0 0 0
Y H A 82 82 82 82 it %5 110 800 1,000 125

MRAAR S A 4071 4466 5036 5770 BRENAER 1,421 719 916 (0)

R AR AR AR AR 38 A7 5472 7453 9696 11767 ALHRE 575 (329) 556 (714)

THRR: Naland REERFLIR
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MINSHENG SECURITIES Ak A (002850)

27 I 5 B R B 2 R A

T, RAEAR D EZEHERITLAREONF, EEBRFESEE, TR KEMAE, AR TEARALA., P HIiE
. HFREIEH. REIEH, 202081 Am AR AE K,

FRE, LHETBREAM, SFAEHLEE, SHIRTEBEIEAR, 2021520 m AR AER, T &2 A KHRERAE
7 R AT

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
’ %ﬁ iﬁa}é 912 1A AT A Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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MINSHENG SECURITIES Ak A (002850)

ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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