IERATARE < A8 AR R [/) =t 25
‘:—l:)l 'ﬂ'ﬁ‘]';}i ( 300073 ) SOOCHOW SECURITIES
2024 FHFREF: Q4 BAEFE = AT, & 2025 % 04 A 01 B
4R ERBAVGEIE

EFAAIF 8 R

94:)\ ( é&% ) PALIES: S0600516080001
021-60199793
2 AW 5 A 2023A 2024A 2025E 2026E 2027E zengdh@dwzq.com.cn
e A B
FELBIPN (BFL) 15127 7593 10806 12793 15159 T‘E‘ﬁf” ARG R
Rl (%) 28.86 49.80 4232 18.39 18.49 PAIEH: 0600517120002
e (28.86)  (49.80) ' ' ' 021-60199793
JaEAANR (BHA)  1,92427 471.83 600.22 72858  1,018.64 ruanqy@dwzq.com.cn
Rl (%) (14.80) (75.48) 2721 21.39 39.81 MRBhE I4eEL
EPS-R#T#M (7T/M) 3.80 0.93 1.19 1.44 2.01 PAGEF: S0600123070110
P/E (AN & AT #E ) 10.93 44.57 35.04 28.86 20.65 hujinyun@dwzq.com.cn
BREE R A B
W HFFFETRAH. 5] 24 FEIL 76 1250, F-50%, Ja844)1E 4.7 12 —
s B1-76%, FodF)aE34) 2.7 1070, F1-86%, £A15F 12.4%, F]-5.7pct; e A\\
H P 24Q4 T 21 127U, FIERK-20%/+4% , V2E4A)1E 0.08 12T, F) e i
R-98%/-96 % , 42dEVAEAA]-0.5 10T, FIR-114%/-147%, A% o
10.4%, F)3RE-6.6/-1pct, 28] SLAT A4 24 SF )34 4] 4.5-52 1274, &
ST, 20

-3 +
2024/4/1 2024/7/31 2024/11/29 2025/3/30

B =T Q4 RBAAH AT, 25 %&9}5%&%@_%] -
24 #,.JLJE#&H:‘#% 4 vk, Rl 30%+, £ “P?Ul]j’ﬁﬂ‘ Q4 ,_755:*#
| Bk kA, FLHEF, A5 3 A% LGES. SK On £ Tk 4t te 7 H#E

WX, FRHE 2025 4 £ 2027 %4-%% LGES. SK On Mw? 1. 177 wsmn) 4152
ol EAARE RATTRT 25 SFA 8] Z L EARH B 5-6 Fvk, FIS 30-50%; o im e 2601/

BINTE B bdf w24 449 50%IRA E 25 H8Y 60%. BAlsh, 24 FE IR E 6-91/57.00
WK SUALA, B 129 /b, Eeb )21 Fa; ANMAE Q4 ZAE  THEMNR) 1.60

Aot B TR 0.5 5 ULEA, B P Northvolt B = i+ KB AE  ABARTI(EFL) 2097427
& 13610, BHmE, HEebiadbA)1E 0.8 50+, FR20%, EEHT

Northvolt T2 BGY , #HIMTE Bt Q3 49 50% F 4 £ Q4 49 40%; . &TAE(E 7 L) 21,029.91
VIR R F T AR, 25 FRAVKTFWE | Bt kit _—
W 4k4E: Q4 m %X RER A B AVSIE, 25 ﬁFmﬁ Fludte. BAR—FF L, -

$. h90sh, 24 FARIREMLE L 6 Ak, SR RMNFUT Q4 skadst ot B 25.98
i3 k., ASIA 4 T A T8 BT A, 25H2 A 7 RBFOOLE 19.13
B A AT 8 Tk, 25 A AT LTI IA 15 mt( af+RL),  ERREZ 506.50
KT 25 44209 12 Tebt, Blredfe, ZA%, 24 580175 RBARE TR 505.16
fert, HHE 3 7 fek, $eb 4] 150 7 24Q4 4RAEB A, 25 FA

B Bt —FhFEE, BT ¥

B Q4 AR TR, AT LK. A 38) 24 SR % FF 6.7%, Fl+4.2pct, €& FHFHE(300073): 2024 k4 TR
HJ Q4 &M E 5.8%, FIIRHA3. 4/-1.3pct; 24 FRTHEIER 61T % 5iF: % Northvolt 5 = Hh, Q4 i
T, Fl+31%, 9 Q4 B HILAR 45107, BIR-176%/-36%; 24 A F)

FHKAIF L 8.6 17T, F-35%., f—t‘# Q4 FAFF L 22 1L, REFKRk-
52%/+6%; 24 SF KA 10.6 1270, BRF41+53%. 2025-01-17

B AATN SRR ARSI 20252026 FAATN, Tt o0 TAG00073): 2024 24
2025-2027 48 J3E4 A 6.0/7.3/10.2 1270 (25-26 BT 6.0/7.3 &7 SUREER, SREXALGKL
127), Bl HeA27%/421%/+40%, T PE 2 35x/29x/21x, % EHIHRBIAL &)

Brf, NG BARG T T T YK, H 25 HiBINEP S P ut— 2024-10-28
PR, A EAT AL

B R R ATY, FRAATM.
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9

b Wik E XX B8 ST F RS

7= ik (BAL) 2024A  205E  2026E  2027E ALEE (FAHAL) 2024A  2025E  2026E  2027E
il 11872 13393 14320 15694 ‘BN 7593 10806 12,793 15,159
Pk e SR e~y 7,553 8,001 8014 8291  ETLRA(EERE) 6,653 9486 11207 13084
L ot & 3021 3853 4526 5358  AtAAIMAm 41 58 69 82
ey 1,060 1,299 1535 1792 AHEHA 38 49 56 65
kv 0 0 0 0 EFEEA 210 270 307 333
AT 238 240 245 252 BRREA 370 432 486 546
El=ic 5250 5389 5807 6104 WEHEA (110) (70) (62) (42)
KHPEARIE A 0 0 10 20 el 167 130 128 136
B 252 BAE AR 4513 4547 4952 5236  HFAME 25 22 26 27
EEIE 202 302 302 302 AAMMMEEF) 19 0 0 0
b7y v 295 319 343 367 AERK (71 (32 (32) (62)
A 23 23 23 23 HAABKE 0 0 0 0
KIS A 6 6 5 4 FdAUE 530 700 851 1,192
AR AT 212 192 172 152 BdshEk R 6 6 6 6
e 17,122 18782 20127 21,798 FUEEHR 536 706 857 1,198
K Atk 2,774 3864 4544 5286  BUATHFHL 63 106 129 180
FaAUEIR R —F N B e AERSh Ttk 140 100 100 100 A 473 600 729 1,019
BB ATHR 2417 3447 4072 4754 RV EMRARE 1 0 0 0
AF) AR 48 76 90 105 Y2 BAAE) 440 472 600 729 1,019
iR itk 168 242 283 328

FEFFH AR 655 655 655 655 AR ASEE(T) 093 119 144 201
ST 0 0 0 0

LA E A 0 0 0 0 EBIT 376 511 663 1,049
AT R AR 483 483 483 483 EBITDA 773 1114 1,400 1,901
HAeAE R fi 173 173 173 173

fitieet 3429 4519 5,199 5941 EA1E(%) 1238 1222 1240 1369
V2 BAER B IR B AR 13167 13736 14401 15330 YIEAFIE(%) 6.21 555 569 6.72
Y HIRFARG 527 527 527 527
iR AR s 13693 14263 14928 15857 BASEKE®%) (49.80) 4232 18.39 1849
AR RS 17122 18782 20,127 21,798 JaERAANEMSKE(%) (75.48) 27.21 21.39 39.81
RNerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HiEEdsiE 2024A  2025E  2026E  2027E
BEEDIER 1598 1,236 1,197 1486 BIETE(L) 26.00 27.12 2843 30.27
BAEHNAR (797) (714)  (1118)  (L,117) FATKATESMES (BHHL) 507 507 507 507
EREFHIAR (54) (74) (66) (92) ROIC(%) 238 298 374 558
A5G 764 448 13 278 ROB-#:#(%) 358 437 506 6.64
IriaFaisl 397 604 732 853 = RATF(%) 20.03 24.06 25.83 2726
AT L (865) (734)  (1,134)  (1,134) P/E (IMN&FHEASEE ) 4457 3504 28.86 20,65
TIEFAE) 738 28 (264) (414) P/B (Ih) 1.60 153 146 137
FAERIBWIND, R ZAEAFFFIT, ST RAFTREY], FRSIRG T T RLBGAART, T A R ZAEAFFR PR,
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5

BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




