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BFIsENETY, RRBHEEaN

NE 2023 FELIAN 105 1278, YOY+21%, IFEHEF)E 12.0 1275, YOY+33%,
O94EEFE 11.6 127T, YOY+37%, FEFZE 23.6%, YOY-0.3pct, 2FZE 11.6%,
YOY+1.0pct, EEMMEREIFEN 751278, YOY+71%.

~F] 2023 FEREEMEF RSN IAEEEKNELZ—, NVSERE
BIFAABENER L . AREELHIEAKE. SRENETRED . S3EIH
RIMMNAR ., KRN RER, ERRESFRANEHBEBESERIER, a0
CATL. Ael#rhn. #FHrfi. #A . Northvolt. ACC. LG,

XF 2024 F—FELEER, HBMNPFUNT:

1) £EHEE: A8 2024Q1 LT 25.1 1275, YOY+8%, QOQ-9%%, JFEH4F
i@ 3.1127T, YOY+28%, QOQ-24%, HIEIFFIIE 2.95 1275, YOY+27%, QOQ-24%,
ZLEMUSRESFE 231278, FEHEE, REETE,

2) BRIRSH . AT 202401 FEFER 22.2%, YOY+0.04pct, IREb-2.1pct, FHATAA
IR BRI T RESE=8EF) BEINL FREFTEL, FRFHR B A B i
V| S NN e AL

3) EFIRDIT: AT 202401 EFZRIX 12.3%, YOY+1.8pct, BEAPANRELIEF
KB #EBERTEFAEMKERAEN . AT 2024Q1 HEZE B4 ENE LG 10%,
BN ER+EE+ WS BRRAES, SR,

4) EETHRIE: A5 202401 TR ARE HE2EMMIES, 24Q1 1K 0.57 27T,
FERBUTFHNENEINFREL.

R B E—RBRITGN ( 20234 4 B ), EEF 23 £RERFIEERRE
ORI, AT IEAT 24. 25 FAFENEZE 15, 19 {27t (EITRN 20.
28127T ), Wit 26 SELRAHEFIE 24 270, #F “EN” ¥R

KBS R: BINEHERRTHE. HEEEERARIHE . MMETEERE. Tl=
FHINREl

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 865350 1051136  12,68948 1535428 1844048
) 93.70 21.47 20.72 21.00 20.10
EBITDA(EG7T) 2,157.55 2,714.05 2,561.26 3,066.36 369357
HEBATEFEEATT) 901.18 1,200.85 1,501.65 1,881.96 2,353.98
B ®Y) 66.39 3325 25.05 2533 25.08
EPS(TT/B%) 334 445 5.56 6.97 8.72
HEE(P/E) 26.98 20.25 16.19 12.92 10.33
mH%EE(P/B) 424 2.32 2.04 176 150
MEEP/S) 2.81 231 1.92 158 1.32
EV/EBITDA 13.26 8.12 9.01 6.69 5.59
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 224153 1,898.97 4,805.75 8,797.38 9,488.09 Bl A 865350 1051136  12,689.48 1535428  18,440.48
RIKTER YRR RTUER 2,840.63 2,683.82 3,591.38 4317.26 5,103.38 Bl A 6,588.77 8,032.75 973283 1174602  14,051.65
FRAT KR 23.40 20.34 28.28 36.86 39.95 SNz =5 il 43.05 56.06 76.14 84.45 92.20
= 1,240.36 920.64 1,750.51 1,582.02 2,336.94 HEZRA 34.41 42.95 48.22 55.28 64.54
Hits 1,154.73 3,659.93 2,051.24 2,136.11 2,534.10 B 234.62 294.07 342.62 399.21 461.01
B 7,500.65 9,183.70  12,227.17  16,869.63 1950247  FFREMR 545.15 636.48 765.18 921.26 1,069.55
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 80.02 73.74 40.00 50.00 60.00
EERr= 5,015.71 6,446.08 7,187.87 8,160.66 8,816.53 B /ASFRREIR% (120.54) (61.20) (25.00) (20.00) (40.00)
"wEITRE 662.33 794.36 799.36 809.36 821.36 RRMET 0.00 0.00 0.00 0.00 0.00
TR 407.98 409.65 475.99 525.64 554.62 BB RKER (31.57) (59.50) 8.00 10.00 12.00
Eifth 587.55 388.57 477.32 427.24 388.29 Hitb 24732 124.60 0.00 0.00 0.00
ERF=AI 6,673.58 8,038.66 8,940.53 9,92290  10,580.80 BV FiE 1,032.28 1,371.41 1,667.50 2,088.06 2,613.53
B git 14,17423  17,222.36  21,168.00  26,792.53  30,074.31 FAlSMIN 0.23 231 8.00 9.00 10.00
FIERMER 1,816.44 423.36 1,791.36 224736 294536 BT 351 15.33 7.00 6.00 8.00
JVARE=Z)SIVANEL SN 428319 3,987.48 4,150.31 6,441.44 6,551.15 F 38 =& 1,029.00 1,358.40 1,668.50 2,091.06 2,615.53
Hits 414.25 500.67 389.57 397.15 431.33 FriSHe 116.06 140.24 166.85 209.11 261.55
W ah afRELt 6,513.88 491152 6,331.24 9,085.95 9927.83  #FiE 912.94 1,218.16 1,501.65 1,881.96 2,353.98
KEER 257.80 131.00 387.00 708.00 1,164.00 DERRIRES 11.76 17.31 0.00 0.00 0.00
R RS 1,299.17 1,352.08 2,345.00 2,934.00 2,546.00 13 EFEATEHRE 901.18 1,200.85 1,501.65 1,881.96 2,353.98
Hift 270.18 306.73 196.06 220.40 248.34 BiRKES (7T) 334 445 5.56 6.97 8.72
E3 k=1 1,827.14 1,789.81 2,928.06 3,862.40 3,958.34
mEET 8,346.59 6,711.15 9,259.30 1294835  13,886.17
DEBE RN 97.74 12.72 1272 12.72 12.72 FEMSLE 2022 2023 2024E 2025E 2026E
B 234.41 269.71 270.01 270.01 270.01 23.N::7a]
BARRIR 2,892.87 6,449.45 6,449.45 6,449.45 6,449.45 ST oN 93.70% 21.47% 20.72% 21.00% 20.10%
BFKE 241491 3,544.17 5,045.82 6,927.78 9,281.76 BAALE 69.65% 32.85% 21.59% 25.22% 25.17%
Eift 187.72 235.15 130.70 184.52 183.46 HEFEAEEFE 66.39% 33.25% 25.05% 25.33% 25.08%
BERMEEET 5827.64  10,511.20  11,908.70  13,844.48  16,197.39 IKFBES
R EMRESEERTT 1417423 17,22236 21,168.00  26,792.53  30,074.31 EAE 23.86% 23.58% 23.30% 23.50% 23.80%
bl 10.41% 11.42% 11.83% 12.26% 12.77%
ROE 15.73% 11.44% 12.62% 13.61% 14.54%
ROIC 24.74% 19.96% 15.75% 18.05% 23.97%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 912.94 1,218.16 1,501.65 1,881.96 2,353.98 il 58.89% 38.97% 43.74% 48.33% 46.17%
HrIRHEHE 405.78 676.88 773.76 868.29 950.04 HRRER 21.50% 2.26% -1.45% -20.07% -16.58%
W55 #: R 86.08 90.52 40.00 50.00 60.00 st 1.15 1.87 193 1.86 1.96
RBIRE (7.60) (3.96) (8.00) (10.00) (12.00) IREELER 0.96 168 165 168 173
S| (1,680.27)  (3,071.39) (174.53) 1,702.97  (1,749.48) Eizgkh
He 720.84 1,837.40 0.00 0.00 0.00 Il SINESEE 2 393 381 4.04 3.88 391
SEFINSHR 437.76 747.60 2,132.87 4,493.22 1,602.54 FRERE 9.11 973 9.50 9.21 9.41
BAZH 2,936.65 2,146.41 1,697.55 1,876.39 1,618.95 SRR 0.80 0.67 0.66 0.64 0.65
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (4989.80)  (5148.69) (3.276.43)  (3,767.13)  (3,253.83) (=3l 334 445 5.56 6.97 8.72
®R&EEMET (2,053.14)  (3,002.28) (1,578.88)  (1,890.74)  (1,634.89) BREENER 1.62 277 7.90 16.64 5.94
IR 281739  (1,431.83) 2,457.25 1,335.32 72413 BRSR~ 21.22 38.88 44.06 51.23 59.94
AR 249.98 3,639.31 (104.45) 53.82 (1.07) fE{EHE
Hift (10.11) (298.69) 0.00 0.00 0.00 HEE 26.98 20.25 16.19 12.92 10.33
ERFINESR 3,057.26 1,908.78 2,352.79 1,389.14 723.07 mEE 424 232 2.04 1.76 1.50
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.26 8.12 9.01 6.69 5.59
I & SR 1,441.88 (345.90) 2,906.79 3,991.62 690.72 EV/EBIT 16.09 1052 1291 9.34 753
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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