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> SRR, 2023 F 3 B 27 H, ~FIA% 2022 FFR, £FLIMEI 96.61
27T, FEILGIEK 38.98%, SLIUASHEFE 17.58 {275, BB 34.57%, 10
IEEIREEFSE 17.13 {Z7T, RLHEK 38.99%. RITATEAR 23 & Q1 A4k
e, Fit Q1 sEEIFEREFE 2.15-2.65 127T, R 57.98%-48.20%,

AE/R13E4FiE 2.00-2.50 1275, EEHREL 60.34% -50.40%.

> Q4 NkE, SUWELEF: A5 2022Q4 Eilg 23.32 {Z7T,FLL-6.06%, IREL
-0.24%, |AEEEFEA 3.16 {275, EHE-27.94%, HtL-27.88%, 3IEEIFE
SFiER 2.89 27T, EEb-31.39%, ¥Rtb-33.37%., FBFIEE: 2022Q4 EFIZFH
29.90%, [EEL-5.68pct, ¥REL-0.26pct, #FIZE: 2022Q4 &FIEH 13.74%,
[Ett-4.80pct, IREE-5.42pcts,

> EBRERFEHEN TRINE, —(MEmRENNEER, HREFE, 22 FARSF
HEREL 11 B, 235 Q1 HEE2 A, ; MSFFIAE, FHINE 22 F 5
ME$FI£9 1 Bo/iE, 23 & Q1 MSFIEFEZE 2000 jo/if, AR a3
FRE: 1. RHEEET Q1 fTFEEFNER, (TRERD,; 2BBRRINEESD
WK, FERERE, 22 FIRATBIBRICFRITa8L 24 HIE, THEFEE 76 HIE,
BF=EelIX 100 A, NELEWARE, K=, XEBIINEMIRSHEHR, Hu
LG. Northvolt ERUMNERF. —(dHBRAE,. A ECMEAFFIRINFIES
ESERE, REHIA, BN “3.5 BiaXly =ImB" |, EXR " 59,600
MEERERRINFIIRE " RFEsE,

> BUIFRARFERX, ¥R RISEN 7=, stInm, B
5 0.5 FIEF=RE, FEREF7aELt 2.2 A, SR EEE—AISHE_H, T8
FRETNE BEER. BRI FRENRIENERE, SHEseaMr=seaIfEm
ENFIUERAEOSEN, AL ImHLER. IREHA, LLFRIE 3M 84K
BRI FIMREREMIET 2025 577, 1Z L) FrErmIESISENR S
SEFTER 80%LA L. ARIEEF TR RN B 3M ABREFEHTH
m=EE, BAAINEFEESD. SR RAE, REPNREEMEIRIFE
e, 100 3 AIEESAMEE RS, FEN AT EMBEFIE R,

> RSN BATFRTAE 2023-2025 ESCIEW 107.69. 148.16., 189.28
1275, BEECEESEIA 11.5%, 37.6%. 27.7%, [FAEH%FEA 13.90, 23.26.
30.97 {Z7T, REE-21.0%. 67.3%. 33.2%, 2023 & 3 B 28 HXIrH{E 27.
16, 12{Z PE, FEEATEMITISEERESIGE, 4HF "HE" F4&.
>  RBSIRR: FEEREEEARNTE, TSR, EMEIRETEE, ™
BERRR T =AM TR,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 9661 10769 14816 18928
BEER (%) 39.0 11.5 376 27.7
PNEEASRFREMNE (FHTT) 1758 1390 2326 3097
R (%) 346 -21.0 67.3 332
FRKE (5T) 2.36 1.86 3.12 4.15
PE 21 27 16 12
PB 45 40 33 2.7

BRER: Wind, REEBSHREIN; GE: B 2023 £ 3 A 28 BiEN)

= HERSITLR
LBINE: 49.98 5T
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Strim IBKER
HWlAEF:  S0100521100006
EBiE: 021-60876734
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HWlAEF:  S0100122010020
EBiE: 021-60876734
HhRFE - lixiaopeng@mszg.com
HEnE &P
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EBiE: 021-60876734
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RN EFiz
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HIFT=H Xiziyi@mszg.com
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MINSHENG SECURITIES

#EFB(300037)/E8 /31 EE M HREIR

KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 9661 10769 14816 18928 FEAREED (%)
S22 6565 7957 10519 13410 BN ERER 38.98 11.47 37.58 27.75
Bl RN 72 75 104 132 EBIT g 3285  -17.06 65.90 32.07
HEZA 101 108 148 189 SRR 3457  -20.97 67.34 33.19
SR 423 431 563 662 BHgEN (%)
ARz 537 571 770 946 ESES 32.04 26.11 29.01 29.15
EBIT 2006 1664 2761 3646 e 18.20 12.90 15.70 16.36
552 -30 57 68 60 REFIERER ROA 11.42 7.89 10.85 12.04
GARAIELAES -6 -5 -6 -7 EEFE ISR ROE 21.02 14.82 20.39 22.12
BRI 28 32 44 57 (Z(=geh

EdVFiE 2063 1633 2730 3634 mEntER 244 2.31 2.27 2.31
SNz -4 -5 -5 -6 EREELER 217 2.04 2.02 2.06

s 2059 1628 2724 3628 MEtr=x 0.81 0.84 0.82 0.88
FRiERt 237 195 327 435 BrEREER (%) 4319 4439 4449 43.27
SR 1823 1433 2397 3193 ZEEWE

HEFBAEFFE 1758 1390 2326 3097 MR EERES 61.53 50.00 50.00 50.00

EBITDA 2282 2021 3241 4227 SRS 50.32 4500  40.00  40.00

R 0.73 0.65 0.76 0.80

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 3218 3826 4878 6652 SRS 2.36 1.86 3.12 415
VDl SN EL 1999 1893 2602 3321 BRSE 11.22 12.57 15.29 18.78
TSI 82 159 210 268 BREENSH 2.43 3.45 3.25 443
=7 905 976 1147 1462 BT 0.50 0.40 0.67 0.89
BthiRahiare 3558 3722 4739 5773 (GESF

mEnErEait 9763 10576 13576 17477 PE 21 27 16 12
KEBRAUR 2R 304 304 304 304 PB 45 4.0 33 2.7
B 1706 2477 2954 3158 EV/EBITDA 16.14 18.06 11.03 8.05
i 693 879 960 997 REWEER (%) 1.00 0.80 1.34 1.78

ERahiE~ ST 5632 7047 7859 8250

wEeEgit 15395 17623 21435 25726
SEHRMEER 113 94 102 126 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 2726 3270 4323 5511 SR 1823 1433 2397 3193
Hftimantatk 1158 1206 1559 1944 HrIRFOREEE 276 357 481 581

mshaRat 3997 4571 5984 7581 BinR&E -213 700 -545 -557
HRMER 651 1251 1551 1551 SEENMET 1810 2570 2422 3305
HitK At 2002 2001 2001 2001 BATTZ -1758  -1579  -1099 -780

E| Sl 2653 3252 3552 3552 A -461 -200 -200 -200

GafRat 6650 7823 9536 11133 IREENIER -2205 -1746 -1254 -923
A 746 746 746 746 VeSS 205 0 0 0
DERIRINGS 382 425 497 593 REER 2380 267 308 24

BEFEE ST 8746 9801 11900 14593 ERENMER 2147 -215 -116 -608

GRMREFN ST 15395 17623 21435 25726 MEFne 1759 608 1052 1774
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MINSHENG SECURITIES FrEEFB(300037) /B iR EZ NFstR
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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