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b GF IR AR, B A A Ak T

A B RA 2024 4R, AFFERBA 4724, AR 75.48%. 2 &)k
%% T FHEF R Northvolt &= FH AN BERAR, HBEZEHHRETFH
o, KEkLGHZER. ERFHIER,

& 3o 0K 31

B 2024 5 B A B LT M 75.48%: /8] & A 2024 F 4R, & 4 52 804 75.93
7T, BT 49.80%, A B&F 47210, BT % 75.48%, =3k &
273127, BT 86.23%. A, 2024Q4 23L& 4] 0.08 2T, R
b T 98.26%, IRILTME 95.75%, 4edk/s 747 049 e, R THE
114.26%, 76T 4 146.56%.

m LHHEBARE, PHERKRPAR: TESSHFERIAEZ R TR IA
B8] % P Northvolt 28 = 5 %k, N8 LB HAKE, BRIEN SN
A, 2024 N S 42 b MR Ak 452 ILBIL 74.42 1T, BT 50.35%.
PERRE, HAMEENEI 5148 72, BT E 62.82%, £4F
16.16%, Ry 2.92 ANE b HEBRASLINETIL 47211, R TR
25.39%, 4% 9.78%, FliRFA 7.07 NE 5 LA BB (48) 242, 4
W E A A B L 17,54 12T, Fl3gK 1287.91%, £41% 0.52%, R
RV 053 AAE o b, B @, 48 2024 F4Ed EARE AL 2 10.34
ek, Bl 3EK 69.95%, 45¥ 10.07 =k, R H3EK 60.53%.

n BACRMARERBMRTHUIGE: £ EBSEEAH T LIRS @,
N FEgA LT LA, REPAR T HTL ok, FHEEEK, &
BESEREGREAMFHEBARETLAL TFAAEKRTE, LEmEs
BEPFANFBRIRE, AL ERMFFT&E, N3 ERA XhE ER
MO E T T RALBAIFA B F= 7 AR B

1E4E

B ZANEFMEHMAA BHIFN, EMNF 8] 2025-2027 570 ALK &
% F 1.35/1.68/2.06 7T (JRFAM] 2025-2027 R H RNk 5 4 1.62/2.05/-
), MR A E 27.0/21.6/17.6 4% hFHHTR,

R AR

m EeEERKREFLY; RN GRS, #8RIALE S LR
A RRAEE S L.

BXHE

F4H: 12A318 2023 2024  2025E  2026E  2027E
FBBENART BF) 15,127 7593 10,159 12,830 15504
3K % (%) (28.9)  (49.8) 33.8 26.3 20.8
EBITDA(AR T &7) 2,331 571 993 1,738 1,448
JaE A FLAART &) 1,924 472 683 853 1,046
K E (%) (14.8)  (75.5) 44.9 24.8 22.6
AR AR SR B (AR T) 3.80 0.93 1.35 1.68 2.06
JR TR B O B (AR T) 1.62 2.05 -
% (%) (16.7)  (17.9) -
T B F (1) 9.6 39.1 27.0 216 17.6
g E(1%) 1.4 1.4 1.3 1.3 1.2
EV/EBITDA(/%) 5.7 24.6 1.1 5.6 5.7
R E (AR T) 0.8 0.0 0.3 0.3 0.4
P& 8 % (%) 2.0 0.0 0.7 0.9 1.1
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A&l FRLHGHZ

(AR T, BA) 2023 2024 R Bt (%)
=R T ON 15,127.07 7,593.10 (49.80)
ERIN WS 12,395.30 6,653.22 (46.32)
EX IR 2,731.77 939.88 (65.59)
B Ak Ft A B Am 33.08 41.08 24.16
FE %R 184.67 210.36 13.91
HE R 42.64 37.61 (11.80)
2 kA3 2,221.03 529.62 (76.15)
& BAL 2.20 4553 1967.59
%35 A (256.19) (109.69) /
EL g g &1 (120.69) 24.72 /
ERIZI NN 30.85 7.36 (76.13)
ER SO 0.65 1.17 78.39
CUREPS 2,251.22 535.82 (76.20)
B A3AL 332.38 62.68 (81.14)
VR ABE (5.42) 1.31 /
V3 & T B 8] 49 4 A 1,924.26 471.83 (75.48)
A AE R H () 3.80 0.93 (75.48)
A (%) 18.06 12.38 (5.68 A& % %)
% F & (%) 12.68 6.23 (6.45 4~ 8 5 &)
THARR: TIE, FHRIER
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FIHAART F7)

AEABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44 H: 12 A31H 2023 2024 2025E 2026E 2027E
Bk BN 15,127 7,593 10,159 12,830 15,5504 414 1,919 473 683 853 1,046
R BLIN 15,127 7,593 10,159 12,830 15,504 1B 4L 272 362 378 931 458
7 kR A 12,395 6,653 8,732 11,074 13429 HiEKLLEH (955) 488 556 180 753
B LA AR e 33 41 51 64 78 Hte (14) 275 (63)  (109)  (119)
HEER 43 38 51 64 78 BEEHALLR 1,222 1598 1554 1,855 2,138
ERE A 185 210 254 282 310 FAXH (1,332) (871)  (520)  (520)  (520)
AR A 408 370 457 539 620 #ELTH 802 35 (5) (5) (5)
W 455 A (256)  (110) (90) (88) (122) #4n (117) 40 10 10 10
HEHlL S 65 167 50 50 50 BFEHALRK 647)  (797) (515)  (515)  (515)
P2 WAL K ) (46) (5) 5) (5) ARATHER 9) 85 (85) 0 0
15 FRAEAR % (3) (26) 5 5 5 MAERT (755)  (421) (136)  (171)  (209)
F RN A 0 0 0 0 0 Hitb 565 282 (12) 140 97
NAMIEE Al E (38) 19 (5) (5) (5) BFFXFHALR (199) (54)  (234) (31) (112)
Eqgl & (121) 25 10 10 10 %AL%K 376 747 805 1,309 1,510
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 2,221 530 760 950 1,167
kSN 31 7 10 10 10 MHFRAR
Bk 1 1 2 2 2 H4#H: 12A31H 2023 2024 2025E 2026E 2027E
EUREPS1 2,251 536 768 958 1,175 Ak
P13 AL 332 63 84 105 129 &AM AIE K F (%) (289) (498) 338 263 208
R 1,919 473 683 853 1,046 B kAU K F (%) (125) (76.2) 435 251 228
UE 3 & k-1 (5) 1 0 0 0 BETENEFAIEERE (14.8)  (75.5) 44.9 248 226
DER: S 2 UG 1,924 472 683 853 1,046 EALATAIHENE K & (%) 9.7) (89.8) 1935 31.2 227
EBITDA 2,331 571 993 1,738 1,448 AALITIEATA)IEIE K E (%) (4.9) (75.5) 73.8 75.1  (16.7)
EPS(R #7 it A 4%, ) 380 093 1.35 1.68 2.06 EPS(RATLARET)EKE(%) (14.8)  (75.5) 44.9 248 226
AT 2T, P BRGER T WAL A

B AT A8 % (%) 13.6 2.8 6.1 6.3 6.4
TEAIREART BF) % A5 % (%) 147 70 75 74 15
SF4H: 12A31 0 2023 2024 2025E 2026E 2027E EA|FE (%) 181 124 141 137 134
AT 12,566 11,872 15,992 16,010 20,788 12 A4 F1iH & (%) 12.7 6.2 6.7 6.6 6.7
Uil 5689 6,420 7,225 8534 10,044 ROE(%) 14.7 3.6 5.0 5.9 6.9
R 2912 2329 3315 3,100 3,790 ROIC(%) 24.5 25 8.1 115 159
A E 8 0 113 30 143 42fRe A
Vo 693 1,060 1,123 17338 1,646 H = AfhE 0.2 0.2 0.3 0.3 0.4
AT AR 66 146 97 211 162 % A Ak (0.4) (04) (05) (0.5  (0.6)
&R &~ 0 0 0 0 0 FEFHE 34 43 24 2.9 22
HARRF T~ 3,197 1,917 4120 2,797 5002 #Eiagkh
R F = 4844 5250 5381 4976 5035 EFEAHE 0.8 0.4 05 0.6 0.7
KB F 10 10 10 10 10 Rk B 45 35 29 36 4.0 45
B = 3 = 3557 3,999 4,095 4,169 4211 mAKHZAEE 8.3 6.1 6.4 6.0 5.9
T3 - 286 295 303 310 317 ®AE
HA K 991 946 973 487 497 B A E(%) 0.3 0.5 0.5 0.5 0.5
#2=4t 17,410 17,122 21,374 20,986 25823 ‘&% A F(%) 1.2 2.8 25 2.2 2.0
A R 3643 2774 6560 5449 9,470 AT K % A E (%) 2.7 49 45 42 4.0
KA 0 85 0 0 0 M43 A% %) @7 (@4 (09) (0.7) (0.8)
AT IR 1293 1200 1,953 2,354 2,869 HMEAGHR(L)
AR R AR 2350 1,489 4,608 3,006 6,601 HATALH (R HEE) 38 0.9 13 1.7 21
JER B R AE 492 655 573 614 594 AR E A R(RITHEE) 24 3.2 31 37 42
KA 0 0 0 0 0 HMAT = (RIME) 25.8 260 271 284 301
ALK R A 492 655 573 614 594 B MEAL A 0.8 0.0 0.3 0.3 0.4
kAt 4135 3429 7,134 6,064 10,064 fE{ALE
N 507 507 507 507 507 PIE(R##) 96 391 270 216 176
b HEFAE 199 527 527 527 527 PIB(=#H i) 14 14 1.3 1.3 1.2
V3 & B 8] LA AR 13,076 13,167 13,714 14,396 15232 EV/EBITDA 57 246 1.1 5.6 5.7
R AR R AR B A 17,410 17,122 21,374 20,986 25,823 M/ 4AR (1%) 15.1 115 11.9 9.9 8.6
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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ki N
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oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L
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