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[Table_Main]CATLwill supply 123GWh of BEV batteries to Honda by
2030, enhancing its global leading position
Buy (Maintain)
Forecast & Valuation 2021A 2022E 2023E 2024E

Revenue (RMB mn) 130,356 344,305 474,152 594,410

Growth (YoY%) 159% 164% 38% 25%

Net profit (RMB mn) 15,931 30,191 48,333 65,499

Growth (YoY%) 185% 90% 60% 36%

EPS (RMB) 6.52 12.36 19.79 26.82

P/E (X) 64.46 34.02 21.25 15.68

Investment Thesis

 Event: On December 8, Contemporary Amperex Technology Co., Limited (“CATL”)
announced that Honda will buy 123GWh of CATL's batteries for pure electric vehicles in
China between 2024 and 2030. The lithium-ion battery modules will be bought by HDG
from CATL and sold to Honda's Chinese affiliates respectively.

 CATL has secured Honda's orders from 2024-2030, further deepening the two
companies' partnership. Honda plans to launch 30 pure electric vehicles in the global
market by 2030 and achieve a planned annual production of over 2 million vehicles. In
China, Honda plans to launch 10 electric vehicles by 2027, and new models after 2030
will be 100% electrified. Honda has already signed a cooperation agreement with CATL
in 2020, and CATL's 123GWh battery supply this time further secured Honda's demand
in 2024-2030, corresponding to about 2 million vehicles and an average annual shipment
of 18GWh as expected. For the battery factories, 2022-2024 is a window period to get
the orders in 2025-2030. With the leading technology and cost advantages, CATL has
already announced a strategic cooperation with Ford, Tesla, BMW, etc. CATL's global
market share is expected to further increase in the future as the cooperation with overseas
customers deepens.

 CATL's global market share breaks 38% and its overseas market share is
increasing rapidly. The global market share of CATL is above 35% in 2022, of which
the global market share reached 38% in October and the overseas market share breaks
30%, with a rapidly increasing proportion of the overseas market. We expect that the
company's global leading position will be solid and market share in Europe will increase
to over 40% in the future with factory building in Germany and Hungary. There are still
breakthroughs in the U.S. market through joint ventures. Though other markets such as
Japan and South Korea are small, the company maintains to be their major supplier. We
believe that in the long-term, CATL is expected to achieve a share of nearly 40% in the
power battery sector.

 CATL's shipments are expected to grow by 50% in 2023, keeping the upward
momentum of earnings growth.We expect that the company's shipments will double to
300GWh in 2022 and further expand to 450GWh in 2023, with a YoY growth of 50%. In
terms of profitability, CATL's metal price linkage has been fully implemented,
successfully conducting the cost pressure. Adding the effects of the price reduction of
midstream materials, CATL's unit earnings are expected to further improve in 2023.
Considering its layout of lithium and cobalt at the resource end, especially the release of
effective lithium capacity next year, we expect its profitability to be further repaired.

 Earnings Forecast & Rating: Considering the strong demand for the industry and the
CATL's solid position as a global leader, we maintain our net profit forecast of
RMB30.2/48.3/65.5 billion for 2022-2024. We maintain our 2022-2024 net profit
forecast of $30.2/48.3/65.5billion, with a YoY growth of 90%/60%/36% and
corresponding to a PE for 2022-2024 of 34x/21x/16x. Holding the company's rapid
increase of overseas market share and rapid growth of energy storage next year, we give
a PE of 36x and a target price of RMB712 in 2023, maintaining a "buy" rating.

 Risks: Lower-than-expected sales.
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[Table_Base]Market Data
Closing price (RMB) 420.47

52-week Range (RMB) 353.00/661.00

P/B (X) 6.85

Free floating market cap

(RMB mn)
833,670.15

Total market cap (RMB

mn)
1,027,004.08

Basic Data
dataBVPS (RMB) 61.35

Liabilities/assets (%) 70.24

Total Issued Shares (mn) 2,442.51

Shares outstanding (mn) 1,982.71
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[Table_Main]
宁德时代：与本田签订 123GWh长单，全球

龙头地位稳固
买入（维持）
[Table_EPS]盈利预测与估值 2021A 2022E 2023E 2024E

营业总收入（百万元） 130,356 344,305 474,152 594,410

同比 159% 164% 38% 25%

归属母公司净利润（百万元） 15,931 30,191 48,333 65,499

同比 185% 90% 60% 36%

每股收益-最新股本摊薄（元/股） 6.52 12.36 19.79 26.82

P/E（现价&最新股本摊薄） 64.46 34.02 21.25 15.68

投资要点

 事件：12 月 8 日，宁德时代宣布本田在中国将于 2024年-2030 年从宁
德时代预计采购 123GWh纯电动车动力电池，众锐公司将从宁德时代采
购锂离子电池模组，并将采购的产品分别销售给本田中国关联公司。

 锁定本田 2024-2030 年订单，合作关系进一步深化。本田预计到 2030
年将在全球市场推出 30款纯电动汽车，计划年产量超过 200万辆，到
2027年在中国推出 10款电动车，2030年后在中国新推出车型将 100%
电动化。2020 年本田就与宁德时代签署合作协议，本次宁德时代
123GWh定点进一步锁定本田 24-30 年需求，对应约 200万辆车，平均
每年出货预计 18GWh。22-24年为电池厂获得 25-30年定点的窗口期，
宁德时代技术+成本优势领先，此前已公告福特、特斯拉、宝马等战略
合作，本田为海外客户合作的进一步深化，未来公司全球市占率有望进
一步提升。

 宁德时代全球市占率突破 38%、海外市占率快速提升。宁德时代 2022
年全球市占率 35%+，其中 10 月全球市占率达 38%，海外市占率突破
30%，占比快速提升，我们预计宁德全球龙头地位稳固，其中欧洲市场
方面，德国、匈牙利积极建厂，我们预计未来市占率有望提升至 40%+；
美国市场预计通过合资建厂等方式仍有所突破；日韩等其他市场目前虽
小但公司均为主供。我们认为，长期宁德时代在动力电池领域有望实现
近 40%的份额。

 2023年出货预计 50%增长、盈利向上趋势不变。我们预计公司 2022年
出货 300GWh，实现翻倍增长，2023年出货有望进一步扩张至 450GWh，
同增 50%。盈利方面，公司金属价格联动已经全面执行，成功传动成本
压力。叠加中游材料的降价，23年公司单位盈利预计进一步提升。考
虑到公司在资源端锂和钴的布局，尤其锂产能明年的有效释放，我们预
计公司盈利水平将进一步修复。

 盈利预测与投资评级：考虑到行业旺盛需求及公司全球龙头地位稳固，
我 们 维 持 2022-2024 年 归 母 净 利 润 预 测 302/483/655 亿 ， 同 增
90%/60%/36%。截至 2022年 12月 8日收盘，公司对应 2022-2024年 PE
34x/21x/16x。考虑到公司海外市占率快速提升，明年储能高速增长，我
们给于 2023年 36x PE，目标价 712元，维持“买入”评级。

 风险提示：销量不及预期。

[Table_PicQuote]股价走势

[Table_Base]市场数据

收盘价(元) 420.47
一年最低/最高价 353.00/661.00
市净率(倍) 6.85
流通 A 股市值(百
万元) 833,670.15

总市值(百万元) 1,027,004.08

基础数据

每股净资产(元,LF) 61.35
资产负债率(%,LF) 70.24
总股本(百万股) 2,442.51
流通 A股(百万股) 1,982.71
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[Table_Yemei]公司点评
F

宁德时代三大财务预测表

资产负债表（百万元） 2021A 2022E 2023E 2024E 利润表（百万元） 2021A 2022E 2023E 2024E
流动资产 177,735 409,735 576,923 753,697 营业总收入 130,356 344,305 474,152 594,410
货币资金及交易性金融资产 90,436 192,591 287,051 391,796 营业成本(含金融类) 96,094 277,107 372,175 462,105
经营性应收款项 38,170 104,511 141,430 180,268 税金及附加 487 1,285 1,770 2,219
存货 40,200 98,696 131,536 162,053 销售费用 4,368 9,641 12,328 14,860
合同资产 77 172 237 297 管理费用 3,369 6,886 8,772 10,105
其他流动资产 8,852 13,765 16,669 19,284 研发费用 7,691 16,182 21,337 26,154

非流动资产 129,932 163,032 194,358 218,249 财务费用 -641 -1,354 -1,819 -1,489
长期股权投资 10,949 10,969 10,991 11,015 加:其他收益 1,673 2,410 2,608 2,972
固定资产及使用权资产 41,954 65,854 90,720 106,278 投资净收益 1,233 4,820 4,742 5,944
在建工程 30,998 36,998 40,448 45,882 公允价值变动 0 0 10 10
无形资产 4,480 6,012 7,190 8,080 减值损失 -2,048 -2,750 -3,350 -4,064
商誉 528 578 628 678 资产处置收益 -23 3 5 6
长期待摊费用 1,264 1,562 1,891 2,253 营业利润 19,824 39,042 63,604 85,325
其他非流动资产 39,759 41,059 42,489 44,062 营业外净收支 63 170 260 250

资产总计 307,667 572,767 771,281 971,946 利润总额 19,887 39,212 63,864 85,575
流动负债 149,345 376,435 502,415 620,129 减:所得税 2,026 5,098 8,941 11,980
短期借款及一年内到期的非流动负债 15,672 100 100 100 净利润 17,861 34,115 54,923 73,594
经营性应付款项 107,190 309,105 413,112 510,401 减:少数股东损益 1,929 3,923 6,591 8,095
合同负债 11,538 30,482 40,939 50,831 归属母公司净利润 15,931 30,191 48,333 65,499
其他流动负债 14,945 36,748 48,265 58,796
非流动负债 65,700 75,700 96,700 110,800 每股收益-最新股本摊薄(元) 6.52 12.36 19.79 26.82
长期借款 22,119 32,119 43,119 55,219
应付债券 15,855 15,855 25,855 27,855 EBIT 18,123 33,204 57,771 78,967
租赁负债 395 395 395 395 EBITDA 24,560 43,617 75,282 102,545
其他非流动负债 27,330 27,330 27,330 27,330

负债合计 215,045 452,134 599,115 730,929 毛利率(%) 26.28 19.52 21.51 22.26
归属母公司股东权益 84,513 108,600 153,543 214,299 归母净利率(%) 12.22 8.77 10.19 11.02
少数股东权益 8,109 12,032 18,623 26,718

所有者权益合计 92,622 120,632 172,166 241,017 收入增长率(%) 159.06 164.13 37.71 25.36
负债和股东权益 307,667 572,767 771,281 971,946 归母净利润增长率(%) 185.34 89.51 60.09 35.52

现金流量表（百万元） 2021A 2022E 2023E 2024E 重要财务与估值指标 2021A 2022E 2023E 2024E
经营活动现金流 42,908 153,424 123,902 140,737 每股净资产(元) 36.26 46.59 65.87 91.94
投资活动现金流 -53,781 -39,069 -44,380 -41,818 最新发行在外股份（百万股） 2,443 2,443 2,443 2,443
筹资活动现金流 23,659 -12,700 14,428 5,316 ROIC(%) 13.34 18.30 24.19 23.99
现金净增加额 12,074 101,655 93,950 104,235 ROE-摊薄(%) 18.85 27.80 31.48 30.56
折旧和摊销 6,437 10,412 17,511 23,578 资产负债率(%) 69.90 78.94 77.68 75.20
资本开支 -43,765 -41,769 -46,839 -45,302 P/E（现价&最新股本摊薄） 64.46 34.02 21.25 15.68
营运资本变动 17,183 94,027 42,300 34,905 P/B（现价） 11.60 9.02 6.38 4.57
数据来源:Wind,东吴证券（香港），全文如无特殊注明，相关数据的货币单位均为人民币，预测均为东吴证券（香港）预测。
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中性：预期未来 6个月个股涨跌幅相对大盘介于-5%与 5%之间；

减持：预期未来 6个月个股涨跌幅相对大盘介于-15%与-5%之间；

卖出：预期未来 6个月个股涨跌幅相对大盘在-15%以下。

行业投资评级：

增持： 预期未来 6个月内，行业指数相对强于大盘 5%以上；

中性： 预期未来 6个月内，行业指数相对大盘-5%与 5%；

减持： 预期未来 6个月内，行业指数相对弱于大盘 5%以上。
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