2022-09-02

124 #4

Pk (4 4F)

B (9 A1 BT O | &BH)

18.79 | 18.71 £

12 A~ A B AR 19.56 £ (R %)
T B XA RIC: NIO.N BBG: NIO US
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ik 314 fL£7T
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TR (A7) 1,661.75
RiBAEHK (BF) 1,522.03 (93.4%)
Z % (12/22E) N/A
52 B A & 11.67 - 44.27 7
ER Jip 2 &
(AR ) 12/21 12/22E 12/23E
BN (BT ) 36,136 58,007 69, 300
K %) 122.3 60.5 19.5
R BA) () -6.72 -1.68 -1.08
Ei () N/A N/A N/A
A E IR A (%) N/A N/A N/A
M A =R (%) N/A N/A N/A
J 8 (%) N/A N/A N/A
B E (1F) N/A N/A N/A
Kk E (4%) 2.8 1.7 1.1
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2022-09-02

b S AE

"HANR T 1Q22 2Q22E
AE BRI 9,244 7,370
HAHE Bk 667 427
HERA GARERME) 7,571 6,265
HMERA  (HA4e) 893 572
RN 1,447 960
ZA1E (%) 14.5 12.3
E I 16,430 17,708
) K3 K F (%) 7.78
2AE (%) 19.0 13.6
35 A E £ (%) -6.45 2235

o B) W G- F A

BN 7,825 16,258 36,136 58,007 69,300 127,586
SHERA 9,024 -14,385 29,315 -46,646 -54,470 97,434
EF -1,199 1,873 6,821 11,361 14,830 30,152
SG&A -5,452 -3,932 -6,878 -8,121 -9,702 -17,862
R&D -4,429 -2,488 -4,592 -5,801 -6,930 -12,759
Hith - -61 152 - -

EBIT -11,079 -4,608 -4,496 -2,561 -1,802 -468
b= ISV N -210 -259 274 -53 188 215
PEFIRR T MRS -64 -66 63 -172 -172 172
HABB NS 66 -365 185 185 185 185
BRBLRTFIE -11,288 -5,298 -3,975 -2,601 -1,601 -240
B -8 -6 -42 -19 22 178
T -11,296 -5,304 -4,017 -2,619 -1,624 -62
EAEPS (5T) -11.08 -4.74 -6.72 -1.68 -1.08 -0.14
EBITDA -9,396 -3,326 -2,788 -1,228 392 2,387

=R

MEMASENY 990 38,426 15,334 42,727 84,479 161,992
A/R 1,403 1,293 4,387 6,096 6,978 11,532
A 890 1,082 2,056 3,539 4,215 7,709
Hith 1,773 5,407 41,864 40,034 40,613 43,604
mENF = 5,055 46,207 63,641 92,396 136,285 224,837
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fEXEH(FB)ARAF
EXHE(FE)GRAR

A= BREE 5,533 4,996 7,400 14,096 17,195 18,169
KEAR 115 300 3,059 3,059 9,768 17,454
Hith 4,006 3,139 8,783 6,132 6,434 6,752
FERENE = 9,654 8,435 19,242 23,287 33,397 42,375
BE™ 14,709 54,642 82,884 115,683 169,682 267,212

2019 2020 2021 2022 2023E 2024E
STHAE Y 886 1,550 5,230 - 25 25
A/P 3,421 6,713 13,326 20,802 24,071 42,494
Hith 5,192 5,713 10,642 11,225 11,570 12,148
R 9,499 13,976 29,198 32,027 35,666 54,668
KHEAGTRR 7,155 5,938 9,739 25 - -
Hith 2,750 2,865 5,883 5,858 5,858 5,858
E (vl 9,905 8,803 15,622 5,883 5,858 5,858
BRAR 19,404 22,780 44,820 37,910 41,524 60,525
JFB AR RN (6,173) 27,169 34,710 74,419 124,804 203,333
DERE RN R 1,478 4,693 3,354 3,354 3,354 3,354
L&Yt (4,695) 31,862 38,064 77,773 128,158 206,686
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41,357

155
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37,525

1,966
(4,017)
2,352
(2,844)

6,476

(39,765)
(4,079)
(35,686)

11.3%

18,129

12,822

13,208

(7,901)

6,006
(2,619)
1,333
(2,797)

10,089

27,577
(3,829)
31,406
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(6,189)
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5,989
(1,624)
2,194
1,003

4,415

36,154
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2,855
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REMAEENYHRTNL (2,078) 38,237 (19,670) 27,393 41,752 77,513

FER 3,224 990 38,545 15,334 42,727 84,479

FRAE2TL (2,078) 38,237 (19,670) 27,393 41,752 77,513

SNCE 10 (682) (501) - - -

FEXRUENAEFNY 990 38,426 15,334 42,727 84,479 161,992

*UEREUARTEL LET

LE R 2019 2020 2021 2022E 2023E 2024E
EFE -15.3% 11.5% 18.9% 19.6% 21.4% 23.6%
EBITDA FljEX -120.1% -20.5% -7.7% -2.1% 0.6% 1.9%
EBIT % -141.6% -28.3% -12.4% -4.4% -2.6% -0.4%
TR -144.4% -32.6% -11.1% -4.5% -2.3% 0.0%
BEAX Bl E N/A N/A N/A N/A N/A -0.1%
#=ERE N/A N/A N/A N/A -1.3% -0.1%
SG&A/ TN 69.7% 24.2% 19.0% 14.0% 14.0% 14.0%
R/ W& N/A 35.8% 28.9% 7.4% 3.7% 1.8%
4 fh{&/ EBITDA N/A N/A N/A -469.4% 1201.6% 153.2%
WA/ #EFE (X) 53.2% 29.8% 43.6% 50.1% 40.8% 47.7%
#"E ) BE (X -313.3% 171.5% 217.8% 148.7% 132.4% 129.3%
BB EFHNX N/A N/A N/A N/A N/A N/A
B N/A N/A N/A N/A N/A 25%
NI E 58.0% 107.8% 122.3% 60.5% 19.5% 84.1%
EBITDA FEHEK & N/A N/A N/A N/A N/A N/A
EPS FFIBKE N/A N/A N/A N/A N/A N/A
f&E 2019 2020 2021 2022E 2023E 2024E
P/E (X) N/A N/A N/A N/A N/A N/A
P/BV (X) N/A 33 2.7 2.8 1.7 11
EV/EBITDA (X) N/A N/A N/A N/A 590.5 9.9
B BFEFE N/A N/A N/A N/A N/A N/A
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