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g =28t |8t AI7] SAKE RRARC| LFP HHEZ|E EIXHS H7|XIQ| SHRIEHHE A|ZSHCH E3{H0[2t=
SEIZ|7F ARRIXHA O Y2 7H42 ote 22Y MY AR +QE Sl X7te| LFPE £
A5t 27|¥2lQ| sHTIE0| BHAXMOZE A|RE[ACE
T 4-7.LFP £5] HQ 74N U SHUIS T 4-8 Y LFP HiEE| AEE
LFP A E3] 24| (GWh) m LFP —e—LFP M98
rH1 0.8 - - 6%
Hydro Joh Matth iversité
V10 ec JM ohnson Matthey: Universite i .
' L 4%
0.4 -
LFP &2& =M 20174 Goodenough W= L 29
LFP EtA RE] 20214 =ZEZ|l2 tigtu 0.2 -

(g 20214
(0]2) 2022

HydroQuebec, CNRS o 0%

21.09 2112 22.03 22.06 22.09 2212 23.03 23.06
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5. Valuation - SOTP Method

51 g =38

= Table

(EH9]: eat 9loh 2019 2020 2021 2022 1Q23 2023  3Q23E  4Q23E| 2023E  2024E  2025E
TEL] 127,739 156,598 216,142 424,061 120,174 139,951 162,151 194,947 617,222 785056 941,424
YoY(%) - 226%  380%  96.2% - - - -l 4s6%  272%  19.9%
Automobile 5 63,266 83993 112489 296,024| 87,218 102525 113323 153,151 456,217 589,411 712512
%ofsales| 495%  53.6%  52.0%  69.8%| 726%  73.3%  69.9%  78.6%| 73.9%  751%  75.7%
Battery & 10,506 12,088 16,471  28,667| 8536 10,545 18738  11,655| 49474 66,756 85772
% of sales 8.2% 7.7% 7.6% 6.8% 7.1% 75%  11.6% 6.0% 8.0% 8.5% 9.1%
Handset 512 53,380 60,043 86,454 98,815 24,315 26,775 29984 29,839 110,913 128,103 142,197
%ofsales| 41.8%  38.3%  40.0%  23.3%| 202%  19.1%  185%  15.3%| 18.0% = 163%  15.1%
Others 22 587 474 727 554 105 105 105 302 618 786 942
% of sales 0.5% 0.3% 0.3% 0.1% 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% 0.1%
2 0iE F92 (1) Automobile £&, (2) Battery £&, (3) Handset 2222 LI5S0 TIYEICH

S=6t SOTP MethodZ Valuation2 ™ OiEE Cl21f 20| E535}0]

FHaforsiod, (1)
242 ¢

stossigict,

Automobile E2 O1&2 Point @, (2) Battery £2 O&2 Point Q2| =2|2

(1) Automobile &

Automobile 82 1= F¥H

(CH9l: wiat gjoh) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E 2025E
Automobile 22 0§= 63,266 83,993 112,489 296,024| 87,218 102,525 113,323 153,083 456,217 589,411 712,512
YoY(%) - 32.8% 33.9%  163.2% - - - - 54.1% 29.2% 20.9%
XHSk} 2o 0fE 54,576 54,651 99,877 261,963| 81,892 96,265 106,404 143,778| 428,339 561,036 683,643
% of Automobile sales 86.3% 65.1% 88.8% 88.5% 93.9% 93.9% 93.9% 93.9% 93.9% 95.2% 95.9%
L{QIx} Of = 15,192 15,981 9,909 1,039 4 12 7 - 23 - -
M7|x} OfE 39,385 38,671 89,969 260,924| 81,888 96,253 106,397 143,778| 428,316 561,036 683,643
Dynasty 21,550 23,327 70,588 215,375 54,373 58946 67,857  72,650| 253,826 327,385 400,571
Song 3,875 2,985 16,075  72,322| 20,160 15,675 23,386  34,203] 93,425 123,709 151,750
Han - 7,631 22,850 53,017 7,410 10,892 12,849 17,865 49,017 70,981 95,612
Tang 6,899 3,950 9,512 33,675 6,576 7,213 6,745 6,118/ 26,651 31,982 36,779
Yuan 6,587 1,793 4,757 23,990 11,205 11,517 10,664 10,611 43,997 52,796 60,716
Qin 4,191 6,968 17,394 32,371 9,022 13,649 14,213 14,800 40,736 47,917 55,714
Ocean 5,350 1,709 6,054 36,865 15,872 23,923 25832 56,552 122,179 154,900 178,918
Dolphin - - 2,661 18,653 6,704 8,700 9,274 9,811 34,555 38,011 39,911
Seagull - - - 2,378 6,308 16,733 25,420 28,089 31,038
Seal - - - 9,525 3,782 3,952 4,276 5222 17,233 20,095 22,685
Destroyer - - - 5,579 1,300 2,446 3,007 3,697| 10,451 11,548 12,761
Frigate - - - 274 3,841 5,490 2,483 2,483| 14,297 14,297 14,297
E series 5,350 1,709 3,393 2,834 245 956 484 484 2,168 1,882 1,673
Denza 168 346 408 2,500 7436 10,030 10,779 11,847 40,092 57,733 83,135
Formula Leopard - - - - - - - 500 500 6,000 6,000
Yangwang - - - - - - - 300 300 3,600 3,600
Bus 12,316 13,288 12,919 6,185 4,207 3,355 1,929 1,929 11,419 11,419 11,419
N2 L FR 2xZ 1,341 1,781 2,597 3,548 896 1,053 1,164 1,498 4,611 5,108 5,601
% of Automobile sales 2.1% 2.1% 2.3% 1.2% 1.0% 1.0% 1.0% 1.0% 1.0% 0.9% 0.8%
2E Y J|EOiE 7,348 27,561 10,015 30,513 4,430 5,207 5,756 7,807 23,267 23,267 23,267
% of Automobile sales 11.6% 32.8% 8.9% 10.3% 5.1% 5.1% 5.1% 5.1% 5.1% 3.9% 3.3%
Automobile F-Z0i|Af ool OiEC| 2R, Xt 2ieldd ofEe| TiEHQ)Rb 7H4(P)2

NSNS
7510 PRt QB ZiZt FHsIULCE 2IRIHEE XtA|$t P, Q =4 H|O|E2 [ADDendix 710001 A
3?91'3 WHAXH= 23l 4 E % O1E0| LH3IX] ¢
=0l stEt7|0f & AlE|l= Formula Leopard®?} YangwangS 17} arglcgou:fgu
7H |XI1E Aozt FYotUen, mHoje 4 SAL H2 427| MAlst =8 T
JotALEL Bus= 8 T3 #rsto] TS Flat X2[otALCE.
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Dynasty?} Ocean2 SAZb FE5tD U= %Xﬂf HEZ ztelolct #&0| 24sie=
(Song/Han/Tang/Yuan/Dolphin/Seal/Denza)2 & =7t9| H7|xX ZEE0| ﬁ%ﬁfm QE =

& ZII0|M 10~20% QIAMEl 710 THOH=|D Q7| ©fR0], 0| Et¥sto] PE
FHIAL) =0l SHYE ME2 S5 IR AEZ0] ESME HO[RCHE EXERIE =2

of &2, SAte| L= HRE Wl AS3I QE FF3IUH, 2i2lL BEV HIS0| PHEV

Hotlen,

CHH| 0Lt Q7| TR0, 0|2 uHHsto] PE FHSIQICE ME & MEEXZS HM7|XtH| Ch
st HE X|0| SO{ED /22 HIASIICE ME =X H|0|22 [Appendix 7.3.]0 ME5I9iCt

(2) Battery £ &

Battery 22 Ij& 3

(Ch|: Wit 2|9t GWHh, CH) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E 2025E
Battery H& OiE 10,506 12,088 16,471 28,667 8,536 10,545 18,738 14,088 49,474 66,756 85,772
YoY(%) 15.1% 36.3% 74.0% - - - - 72.6% 34.9% 28.5%
X2k L ESS HYE{ 2| 295 181 10,883 23,569 7,018 8,670 15,406 12,580 43,673 60,368 78,738
% of Battery sales 2.8% 1.5% 66.1% 82.2% 82.2% 82.2% 82.2% 89.3% 88.3% 90.4% 91.8%
b2 9l ESS HHE{2| P 886 758 695 796 801 806 811 816 823 731 661
Xtz 91 ESS HIE{Z2| Q 0.3 0.2 15.7 29.6 8.8 10.8 19.0 14.5 53.0 82.6 119.1
XL HiEZ| Z (Q) 0.3 0.2 11.2 15.6 - - - - 23.2 36.0 54.9
&2t HiEf2] - - 2.8 5.5 - - - - 11.0 16.5 27.5
B2t 532 *cw%! - - 50,000 100,000 - - - -| 200,000 300,000 500,000
7|0} HHE{ 2] 2 - - - - - - - - - 3.2 6.4
7|0F B3 MrkE - - - - - - - - - 50,000 100,000
EQEHHIHE| &2 - - - - - - - - - 1.7 3.3
EQEI B Atgt - - - - - 30,000 60,000
7|EF HE{E| = 0.3 0.2 8.4 10.1 - - - - 12.2 14.7 17.7
ESS HiE2| 33 (Q) - - 45 14.0 - - - - 29.8 46.6 64.1
22Y ESS Q2 8.6 14.1 23.3 42.6 - - - - 83.2 123.0 161.0
EALERE (%) - - 19% 33% - - - 36% 38% 40%
METHA HiE{2| 9,423 11,523 4,519 4,119 1,030 1,030 1,030 1,030 4,119 4,119 4,119
% of Battery sales 89.7% 95.3% 27.4% 14.4% 12.1% 9.8% 5.5% 7.3% 8.3% 6.2% 4.8%
N3 R HREEF 29 21 26 48 14 17 30 28 99 134 172
% of Battery sales 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
7|Ef 758 362 1,043 931 277 343 609 451 1,583 2,136 2,745
% of Battery sales 7.2% 3.0% 6.3% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%
RIAE+ESS HIE2| 35 0.3 0.2 15.7 29.6 8.8 10.8 19.0 14.5 53.0 82.6 119.1
9|& power HiE{2| CAPA 30.0 30.0 50.0 97.6 - - - 138.6 185.4 211.7
Battery 222 Y= MENM7} 7[cH=l= =S SIRACE. SA

A2 U ESS HEZIE BMoR £
LFP BiEI2I7t SRl Blaal, = oIl 7| YUS(EQEl7|0H LRt/ 2R /AT E /KGR LR
EI/#IZ/ORL) ZOIM E2l0] MY JHIEHE EQEHTIO 53 MAS ECN2 SA XS
HIEle) 28 UL E55 UiEllo) $RE 329 55 42 UYA9 SN TRE U
5101 xﬂoro#:r R L ESS HEI2IQ] PS 17} HIZO| =2 : Sakuct,

HZ ¥ HEEXIS ESS ARle SMslxlste 52 MEo |Z=E ErESIRACt,

'}
oHm
d
Tv
=
02
Rall
2
rA

(3) Handset &

Handset 222 XIS|AHX|EE 65.8%)2! BYD ElectornicOf|A] &AiSH= OfE0|Ct St XIS|At

OHE, StEZ0|E MAPZ[7|2] 22 MEfsiH, offd 7|=2 XtsSAt 5T HASHCL K23
-

DHELE TS QUCE SAE = =20
A

e

M &

DH%% *DrE% £330 S2|2ICt. matA,

10+ 3l9l0] ADIEE Zs2F MAX|0| HASsHAL, OfE [ OfE2 Oo|E &35t
ASSIRULE Sl, SA= 0|7 TX WIE Mz 71Y Kol 3= W XSAHE oF 3
37| 6}91[}_ AGE0| RHE[= ME =2 AIE LHO|AM Ol2{st Ql&BHE &
= [Appendix 7.5.]0 HE5IILC}

|
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52 HE =3

(2h|: uhat 9{oh) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
of =4 127,739 156,598 216,142  424,061| 260,124 357,098 617,222 785,056 941,424
YoY(%) - 22.6% 38.0% 96.2% - - 45.6% 27.2% 19.9%
oj &7t 106,924 126,251 187,998  351,816| 212,452 298,099 510,551 626,697 738,755
WERI712(%) 83.7% 80.6% 87.0% 83.0% 81.7% 83.5% 82.7% 79.8% 78.5%
GPM(%) 16.3% 19.4% 13.0% 17.0% 18.3% 16.5% 17.3% 20.2% 21.5%
Automobile 2 49,420 62,829 92,927 233,255 149,485  214,811| 364,296 451,290 536,169
% of sales 38.7% 40.1% 43.0% 55.0% 57.5% 60.2% 59.0% 57.5% 57.0%
Battery 22 8,548 9,651 14,505 25,244 16,178 26,548 42,726 58,590 77,225
% of sales 6.7% 6.2% 6.7% 6.0% 6.2% 7.4% 6.9% 7.5% 8.2%
Handset 22 48,387 53,320 79,907 92,829 46,607 55,393 102,000 114,941 123,150
% of sales 37.9% 34.0% 37.0% 21.9% 17.9% 15.5% 16.5% 14.6% 13.1%
Others & 569 452 660 488 182 1,347 1,529 1,876 2,212
% of sales 0.4% 0.3% 0.3% 0.1% 0.1% 0.4% 0.2% 0.2% 0.2%
EHofjH|e} 2t2|H| 15,677 18,997 22,818 50,990 36,140 41,603 78,917 106,110 126,598
BEHH2(%) 12.3% 12.1% 10.6% 12.0% 13.9% 11.7% 12.8% 13.5% 13.4%
OPM(%) 4.0% 7.2% 2.5% 5.0% 4.4% 4.9% 4.5% 6.7% 8.1%
Qg4 3,598 3,600 5,189 10,285 6,858 7,801 14,659 18,645 22,359
% of sales 2.8% 2.3% 2.4% 2.4% 2.6% 2.2% 2.4% 2.4% 2.4%
Z7HZH| 1,063 1,265 1,453 1,749 1,317 2,017 3,335 4,689 5,714
% of sales 0.8% 0.8% 0.7% 0.4% 0.5% 0.6% 0.5% 0.6% 0.6%
I MFH| 1,082 1,490 1,355 2,202 1,599 2,024 3,623 5,960 7,147
% of sales 0.8% 1.0% 0.6% 0.5% 0.6% 0.6% 0.6% 0.8% 0.8%
A/S 695 813 1,229 6,514 4,476 5,575 10,051 12,783 15,330
% of sales 0.5% 0.5% 0.6% 1.5% 1.7% 1.6% 1.6% 1.6% 1.6%
AT 5,629 7,465 7,991 18,654 13,835 14,308 29,317 41,223 48,695
% of sales 4.4% 4.8% 3.7% 4.4% 5.3% 4.0% 4.7% 5.3% 5.2%
N2 2 ci&4Zi| 1,561 2,154 3,035 7,267 4,648 5,844 10,493 13,346 16,004
% of sales 1.2% 1.4% 1.4% 1.7% 1.8% 1.6% 1.7% 1.7% 1.7%
7|Et 2,049 2,209 2,567 4,318 3,406 4,034 7,441 9,464 11,349
% of sales 1.6% 1.4% 1.2% 1.0% 1.3% 1.1% 1.2% 1.2% 1.2%
SAtE 27|E0M0) H[82| MEAYE HMIstK| 22, AFHEIIAo= IEAH7Ie] HEAT
O otoll Z7H=|O{QUX| 4Lt kA, AFEO| HAlSH OHER7E HIE S ECHE, (1) 228 ESH7t
E 2RSSt & 22t FYoIQIct. mofH|et z2[H|oME (2) AN EH|R (3) H7IMZHIE S
o fYs| FHSIYUCL MF U CHAMZH| ME £ =2l [Appendix 7.410] HE5tio0
28249 7|ERAQ], #OIN| £H =2|= [Appendix 7.4.12} [Appendix 7.4.]01 Z+2f HE3IICE

() 24 o= %t

AtEO| M=H tERTIE AMZH|, S0, Z7td2H| S0| ZetElnt AYE SN0l SIHEl
of X 7|of, REE MER7I= AY SdY HIS0| 2 BREHIE SH2E FHIAUCL

@ Automobile &2 O{&S2l7

—_

Automobile £ 2 IjE2I7} =X

(2Hg): uhot ojot [f)) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
Automobile 0fE 27} 49,420 62,829 92,927 233,255 149,485 214,811 364,296 451,290 536,169
Automobile THojZ 226,215 192,663 598,390 1,796,242| 1,215,603 1,811,315| 3,026,918 3,475,286 3,811,200
Automobile 2} Oi= 217} 0.22 0.33 0.16 0.13 0.12 0.12 0.12 0.13 0.14
CHelgh HiEl2| g 0.09 0.13 0.06 0.05 0.05 0.05 0.05 0.05 0.05
LFP HiE{2| 7} 886 758 695 796 - - 796 796 796
Che|gh HiE{Z| 2| H|8 0.13 0.20 0.09 0.08 - - 0.07 0.08 0.09
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Automobile &2 UEZIE FY5H7| 2lsh, oiE FYoilM Fet Holgez g DH%%W%
4 FSIRACE T7IXHoA 40%2| HISS XXIst= HIEE|S| HIES LFP 71 HYX[0|
5101 ZFSIRACE 0I5 Sall Airet tE THERVIE TolEH| S3t0 tERVIE st f.

@ Battery & Handset 5.2 Oj&17}

Battery 22 IjS2l7} £H

(2He|: uiaL 9lok GWh) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
Battery DfjE@7} 8,548 9,651 14,505 25,244 16,178 26,548 42,726 58,590 77,225
Battery ZFOHZF - - 15.65 29.62 19.53 33.51 53.04 82.61 119.05
Gwh & 0HER7} - - 927 852 - - 806 709 649
ctelet 2|E HIg - - 93 85 - - 80 71 62
2|& 7t ($/E) 4,618 3,945 19,277 52,946 - - 49,869 43,934 38,706
Z|& 2| thele H|8 - - 834.14 767.01 - - 725.29 638.53 586.35

=
S
k=]
—

Ab == HIE LFP HiEE|E 2|F, 2t B 2 F= 7t40| gefs 2= Gwhdy 2lE HIE
By

= o -
2lE 7t HYX[o| ASSIR2N, 1 2 =2 AT ol SIME HA5I0| FYSIUC

(2) A7HEH|

=2

(SHel: wHak 2leh 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
LR | 5,629 7,465 7,991 18,654 13,835 14,308 29,317 41,223 48,695
ESF LS 2,603 3,742 3,714 10,417 7,939 7,939 15,877 22,325 26,372
% of 1-77fE!H/ 46.2% 50.1% 46.5% 55.8% 57.4% 55.5% 54.2% 54.2% 54.2%
ATEH| 1,798 2,348 2,639 5,198 3,425 3,425 8,024 11,283 13,328
% of AofElH/ 31.9% 31.5% 33.0% 27.9% 24.8% 23.9% 27.4% 27.4% 27.4%
L7tz 668 704 602 834 695 1,056 1,751 2,462 2,908
% of AAofElH/ 11.9% 9.4% 7.5% 4.5% 5.0% 7.4% 6.0% 6.0% 6.0%

7|Ef ATy 560 670 1,036 2,206 1,776 1,889 3,665 5,153 6,087
% of 1-77fE!H/ 9.9% 9.0% 13.0% 11.8% 12.8% 13.2% 12.5% 12.5% 12.5%

SAt= 28l diQl S 4D o Arak s2|n Ut AFLTF WI[H, MO0lE &
8E|s o7l0] 57| W20, ZH7taZH[e| % of A EME ELE Ef A™E FHsIQIC

o

() &7hZH|

L7HMZH= SA7E 20 HAISH CapEx A&ElE REXHME FS H
ACt AMYSE EBITDAS +517| flsh, Z7hdzib|et FARMISZIHIE IHES@7Iet T2t 2
2lH|2| AtHEE HIS0| AS35H0{ QHESIRILE. RiMlet =F=2|= [Appendix 7.5.10 H&E3IRACt

(SH9l: uiak 9foh) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E 2025E
ojEy 127,739 156,598 216,142 424,061 120,174 139,951 162,151 194,947 617,222 785,056 941,424
YoY(%) - 22.6% 38.0% 96.2% - - - - 45.6% 27.2% 19.9%

e, 106,924 126,251 187,998 351,816 98,707 113,745 126,275 171,824| 510,551 626,697 738,755
i&=0(< 20,815 30,347 28,145 72,245 21,467 26,206 35,876 23,123 106,671 158,359 202,669
GPM(%)| 16.3% 19.4% 13.0% 17.0% 17.9% 18.7% 22.1% 11.9% 17.3% 20.2% 21.5%

mhojH|et 2t2|H] 15,677 18,997 22,818 50,990 16,496 19,643 23,802 17,801 78,917 106,110 126,598
ol 5137 11,350 5,327 21,255 4,971 6,562 12,074 5322| 27,754 52,249 76,071
OPM(%) 4.0% 7.2% 2.5% 5.0% 4.1% 4.7% 7.4% 2.7% 4.5% 6.7% 8.1%

=829 (3,014)  (3,683)  (1,734) 1,553 158 1,204 313 (2,048) (372) (855) (781)
7|EtES] 308 (784) 925  (1,729) 88 416 278 747 1,530 436 (30)
MFEz0|2] 2,431 6,883 4,518 21,080 5,217 8,183 12,665 4,021 28912 51,830 75,260
HOIMH|E 312 869 551 3,367 847 1,113 1,779 600 4,314 7,443 10,808
g27l=0ld 2,119 6,014 3,967 17,713 4,370 7,070 10,887 3,421 24,598 44,387 64,452
NPM(%) 1.7% 3.8% 1.8% 4.2% 3.6% 5.1% 6.7% 1.8% 4.0% 5.7% 6.8%




Equity Research Report | BYD (002594 SZ, 01211 HK)

TE 6-1. 2 HIMEXE

5.3. Valuation - SOTP Method
(1) Why SOTP Method?

fuok

SOTP Methode= AIYE HZ A0S Multiple2 H04, CHASH AFFEO| JIX|E 2% 5| v
2 Qe HAOIC SAHE “H7|XtOIM ORFEX|ZIR” EA|EstEl USH XtSXt 7I0|Ct &
A ola2 HIZFOl2 ZIUX|D Yoy, BH=X|/2E Mo 2 ADAS JHEHE WO|X|11 QUCH Ef=
SAE A siiE ME EE7HX| 04F35| 0iE9| MY BES xHX|st QICH MZAH0| CHE .t

ASH ARAE7E A2 AF|Q| OiE0l| 7|015k=RtF SOTP MethodE ARZSH7|0f Xetst 7|0|C.

ACt “®M7|xt 7|Y” BYDE Hlokst= 0|KR(Point®), “BiE|2] 7|Y” BYDE ElO}st= 0|R(Point
@)t H HREEAH ‘Y X|Z BYDE EOFSI=X]" AMascsts EXEQIEQS E=2|Zs H

Valuation XXt SSICL &, MAHXCl EXIZCIES MIFMoZ ZF LIEMH £ Q= Z10]
SOTP MethodO|Ct. Y& AlX| Tto| SAIE HWolste OEF 7|8nt CIEH|, BZISH ME E20|
HYME X! HM7[X HiE 2] £22] 7IXIE #&s6IX| %= ZT SOTP MethodE MY SIS

274709 XEIAE FEE SAtE Wk HEHEES Xﬂ%sm o0, BE KA OIES SAL
1ZAXHEX|E0f| Automobile, Battery, Handset M| 7tX| 22O 2 LE:0 HA|SICE 2N, 7|&
o SOTP Method2t E2| HZE ANE SAPI HE M 7H<I HEE Lir= ol MEE
OfOFetCh H|E oHZ T2 [Appendix 7.7&7.9]0 MESIUCE Est SAt= 2A7|e| SE7t

BRI gt BEa& FFolck

RE SAIGHR| ei7|of, E&8 7Kt #AZ|Y X2EXE
E) =7 XL CE 6-2. 2 H1AM SOTP Valuation X%

<Atd

=

H7|ZH5E

HHE{2|7HX|
Ctst= BYD

Enterprise
Value

<EXIEQIE>

X2 BYDE &fof
ste o7

Equity
Value
(Mkt Cap)

SxpEEN

- &=t Es}

= g8t It

EX: SMIC 58!

Z£X{: SMIC 5&!

(2) Why EV/EBITDA Multiple?

=2 HIME Target EV/EBITDA x EBITDAZ AIIEH J7|7IX|E ALESICE O]

—
FEXERIE= OfM| AlZfel 7HARIsH ZHoM SAP ORElE Wo{sHHAM
|.

O] 27| WiZ0It). @ ALH7E U= AIYE BIOLE MA|Z oLt}
H|et WSt H &O0|gt A2FE, 7k,

I'II'

| Fopsiol Mgy
18134 IgO| 2 wassioy, Tolsiel UiEfelol Ut BREnE0Z Yedlae
=L
O
22

HelMe| FeollM AtR =2

I

Clot SOTPOJA EV/EBITDAE AMRSH7| faiAM= OEVE FASH= XIS|AFSQ| DRAE HEZ
T 910105*& HI&EALR] MEMEE SISHK] 2= 5= 7|¥Q
4 o Hhofl gIUCE m2tM, “THEXMEZF SHEX] = A
SOTPE ZI&lst m R85t 20l Target P/E x NOPLATZ X Atigd 7
29
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(3) £|& Valuation & Target Price

Valuation - SOTP Method with EV/EBITDA

(|l:_} | um:||- olo})
(A) SAUTLR| EBITDA  EV/EBITDA xeg 7ol |
Automobile B2 BYD Auto Co. £ 83,950 11.3x 100.0% 948,640 12MF EV/EBITDA, Peer: 22 XIS X} 7|
Battery #2 ZC| ®xL S 6,547 9.3x 100.0% 61,043 12MF EV/EBITDA, Peer: CATL
Handset 22 BYD Electronics 9,574 8.7x 65.8% 54,773 12MF EV/EBITDA, Historical: 20 =
Egl 1,064,456
(B) HIFATIX| It golg Ity H|Z2
7|EHH| G4 RpA EXtR s 24,813 50.0% 12,407 3Q23 JZE7|IE BRI}
28At S 10,612 50.0% 5,306 3Q23 YZ7|E HEI}
A 17,713
(©) &xtg2 118,358 3Q23 AZ7|E HEIt
(D) SEA|7tEH 963,810 (D)= (A) +(B) - (O)
(E) ‘Wl F=Al (gt ) 2,906
A-Share SEF7} (2l9h 331.70 (D)/(E)
A-Share #xH37t (212 238.30
2E50{H(%) 39%
H-Share 2EF7HHK$) 355,75 A-Share0]| 82 S 2! H/A Z2|0|Y £0]
H-Share 3XHZ=7HHK$S) 252.10
250{H(%) 41%
Zt MR EE Target HEIE ME=2[= Ci82t ZL
@® Automobile 222 H|g2l, &= T7|Xt YA, ©7|XHE HOfsHe HE 2bdXt LMK =
&hst =9| 12MF EV/EBITDA HX|E Target HE|EZ2 MHAHSIFILCE
- OJ%S*&*O_ OREIEtEE, Lol 22 A S SfisiLivin, 2EYH ZYAIE o7IE LIEt

& = U 7I1Ye R HIZE Z0|2h= Point@2| StoryE 7| Ztx[of HHHE & QUC.

ol

@ HiE{Z| 222 19| 7|¥Q! CATLS| 12MF EV/EBITDAZ Target HE|Z2 MASIQILCE
- JtAQlst AMOZ LFP HHE{E| +Q7} &&ste SE £0|A, 20| LFP HiEZIE

—I:lﬁ

CATLRE oF nZAO|AHZ Tojg Z0[2k= Point@2| StoryE 7| 7Hx[of BtEe 4= QUL

® Handset 222 BYD Electronic?| 20HE 12MF EV/EBITDAS Target HEIZZ MFstILCt
- SAME ME =¥ M, XSkt B8 AEFds SAlo 89 | b= Peer= glo0, IZLL
E 30| Hii=l= S z|os delet 208== ME £7F JYFst=E g AlHL RAISIT

SAtE MEHeiA(A-Share)2t EZ27H2A(H-Share)d| S=2AE Z|{QICE A-Share 7|&2
S2HEZI} 2383092, Jgﬁmaﬂ 39%, FXAteld BUYE HAISICE &t2HsS 3 H/A MEIDIO*O
H0{5t H-Share 7|=C 2= 2837} 355.75HK$RE AFE0I3 41%, EXI2|A BUYE H[|A|SHCY

HZX Valuation - SOTP Method with PER

(Thel: wHok @)
(A) YA NOPLAT PER EE) PP H|T
Automobile 22 BYD Auto Co. & 44,128 21.7x 100.0% 957,574 12MF PER, Peer: &2 F7|x} x|
Battery £2 o Mt S 2,381 15.3x 100.0% 36,432 12MF PER, Peer: CATL
Handset £ & BYD Electronics 1,843 17.6x 65.8% 21,325 12MF PER, Historical 20 %=
2yl 1,015,330
(B) HIFATIX] 17,713
(D) &xfla 118,358 3Q23 QAV|E MRt
(E) BEAI7IEY 914,685 (D) =(A) +(B) - (O
(F) ez A4 2,906
A-Share 2EF7} (9/9h 314.80 H-Share 2EF7} (HK$) 337.62
A-Share ST} (9]2h) 238.30 H-Share SI™Z7} (HK$) 252.10

H50{2(%)

32%

Y5012 (%)

34%

D&AE HHH

=olXl= Target P/E 4 =2[=

SlX|OF ojoiglaole

[

HHISIX| ot= HZX SOTP Valuation® ZISHSIICH NOPLATO|
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6. Appendix

6.1. A-Share 7} 0|

(fleh
— %7
400 -
350 -
300 -
250
200 -
150 4
100 -
50 -
0 T T T T
2019 2020 2021 2022 2023
6.2 MFLEE ¥ SIEER
SIAMTAENE AUHISEE
(EH9]: wak 2foh) 2020 2021 2022 2023 3Q23 [ e s ) 2019 2020 2021 2022 3Q23
ek 195,642 201,017 295780 493,861 623,283 EEFEEEED) 14,741 45,393 65,467 140,838 15,889
[ERH 106,967 111,605 166,110 240,804 275,133 =0[9 1,614 4,234 3,045 16,622 10,413
HIUHS YR 12,650 14,445 50,457 51,471 55,760 Z7HAZi| L FERHAA 2| 9,840 12,519 14,108 20,370 (18,125)
CI1384E 34 0 5,606 20,627 10,612 SR EEM 100 376 113 876 -
e ] 58,990 56,676 54,719 66,328 94,938 EXIRpAR 2 A 260 1 (156) 584 -
7|ERF A 1,561 1,051 1,411 1,910 2,572 iasea 2 42 477 1,149 467 1,064 -
THDALAE 25,572 31,396 43,355 79,107 92,712 S| WE 8,068 1,550 1,383  (17,547) -
7|EFREXRIAE 8,159 8,037 10,562 21,360 18,540 T axpAto| HE 284 (6,702)  (12,893)  (36,565) -
H| RS 88,675 89,412 129,670 253,057 348,150 Ul HE (9,983) 26,515 55,595 152,529 -
SRR 100,586 107,449 134,664 242,648 - RS (90) 36 2 (569) -
U7t ZEE oA (39,737)  (45,807)  (51,592)  (63,008) - 7|EtGYRAte| HE - 78 121 394 -
Y7|ER RS 6,029 7,171 11,053 22,051 24,813 JEIHUBEOR 2%t HARE 4,170 5,636 3,686 3,078 23,602
aUA 66 66 66 66 66 EXEE 258 (20,881)  (14,444)  (45,404) (120,596)  (35,867)
SRR 12,650 11,804 17,105 23,223 31,648 XE2XX|E (20,627)  (11,774)  (37,344)  (97,457)  (35,030)
IIHEA 1,240 1,805 1,170 1,119 7,221 [T X2 413 259 826 268 141
O QLK R4t 1,515 1,769 1,913 3,687 5,732 e FHE (6) 98 222 - -
O| XAk 5,879 4,953 2,682 2,141 1,507 AldZEo = QIft S (730) (1,837) (3,527)  (10,463) (478)
7|EHH|R SRt 446 203 12,609 21,130 24,053 J|EIEXEEOR QI3 ARE 68 (1,190) (5,582)  (12,944) (501)
£x) 133,040 136,563 191,536 372,471 482,217 NEgs ass 6,610  (28,907) 16,063  (19,489) (3,794)
[k 108,029 106,431 171,304 333,345 419,277 xSl xHed 78,478 42,634 32,872 27,636 5,300
OH QIR 36,168 51,908 80,492 143,766 185,665 xSl Alst (68,599)  (67,124)  (49,879)  (44,049) (5,033)
oxIg2 4,830 6,490 6,677 14,111 13,675 HEZFo| W 501 2,800 37,314 508 -
C|xte 3 45,330 16,401 10,204 5,153 10,098 HEZFo| 3huf - (3,300) (1,100) - -
SEHTYTIRLS 8,528 11,244 12,735 5,771 5,864 i3l X3 (4,238) (3,631) (2,433) (1,553) (3,593)
EESCE 219 169 248 694 6,355 J[EIHREEOR o5t BZRE 469 (286) (711) (2,030) (469)
Of A Q1M L xH 260 564 863 2,097 - HIUHS M| BHEHE ST 53 23 (44) 610 (190)
M43 4,504 8,193 14,934 35,517 38,113 sy IR 25 523 2,064 36,081 1,363  (23,962)
7[EtRS R 8,189 11,461 45,151 126,237 159,506 7| ZHSUHS MR 11,151 11,674 13,738 49,820 79,228
HIRSEA 25,011 30,133 20,232 39,126 62,940 7| LI LHI MR 11,674 13,738 49,820 51,182 55,266
xtelig 21,916 23,626 10,790 7,594 9,261
EESH 549 843 1,415 2,617 3,239
Mg 2,232 2,269 4,481 17,473 -
O| AR QIN| R xH 103 393 610 2,019 2,734
7|EHIR SR 211 3,001 2,936 9,424 47,706
e 62,601 64,454 104,244 121,390 141,067
X|ul7| ol 2R 56,762 56,874 95,070 111,029 129,856
23 2,728 2,728 2,911 2,911 2,911
Yol 24,531 24,699 - - -
ojeloiz 25,156 28,905 31,465 47,782 65,824
X734 - - - (1,810) (1,267)
7|EtER A0 = 4,348 543 60,694 62,146 62,387
HIX|EHX| 2 5,839 7,580 9,175 10,361 11,211
RS 195,642 201,017 295780 493,861 623,283

31
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6.3. Automobile 22 ZHojzF A 714 =X
(2hel: wiat 2ot rf) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E 2025E
H7|x of & 39,385 38,671 89,969 260,924| 81,888 96,253 106,397 143,778 428,316 561,036 683,643
FH7|xF 2Ol (Q) 226,215 192,663 598,390 1,796,242 538,195 677,408 791,910 1,019,405 3,026,918 3,475,286 3,811,200
H7|xt ASP (P) 0.17 0.20 0.15 0.15 0.15 0.14 0.13 0.14 0.14 0.16 0.18
Dynasty 21,550 23,327 70,588 215,375 54,373 58,946 67,857 72,650 253,826 327,385 400,571
Dynasty ZHifi} (Q) 163,240 153,543 511,858 1,492,117| 398,352 449555 509,887 506,440| 1,864,234 2,098,538 2,316,339
Dynasty ASP (P) 0.13 0.15 0.14 0.14 0.14 0.13 0.13 0.14 0.14 0.16 0.17
Song 3,875 2,985 16,075 72,322 20,160 15,675 23,386 34,203 93,425 123,709 151,750
Song EHHEF (Q) 28,686 21,204 109,581 489,175 144,373 116,238 172,038 254,625 687,274 824,729 948,438
Song ASP (P) 0.14 0.14 0.15 0.15 0.14 0.13 0.14 0.14 0.14 0.15 0.16
Han - 7,631 22,850 53,017 7,410 10,892 12,849 17,865 49,017 70,981 95,612
Han ZHOHE (Q) - 40,556 117,665 274,015 38,109 57,922 70,791 86,519| 253,341 304,009 349,611
Han ASP (P) - 0.19 0.19 0.19 0.19 0.19 0.18 0.18 0.19 0.23 0.27
Tang 6,899 3,950 9,512 33,675 6,576 7,213 6,745 6,118 26,651 31,982 36,779
Tang ZHOHE (Q) 40,945 22,762 53,214 150,832 33,052 36,287 35,313 34,884| 139,536 146,513 153,838
Tang ASP (P) 0.17 0.17 0.18 0.22 0.20 0.20 0.19 0.19 0.19 0.23 0.27
Yuan 6,587 1,793 4,757 23,990 11,205 11,517 10,664 10,611| 43,997 52,796 60,716
Yuan O (Q) 60,811 16,074 41,402 229,020 97,243 108,910 96,974 96,974 400,101 420,106 441,111
Yuan ASP (P) 0.11 0.11 0.11 0.10 0.12 0.11 0.11 0.11 0.11 0.15 0.19
Qin 4,191 6,968 17,394 32,371 9,022 13,649 14,213 14,800 40,736 47,917 55,714
Qin ZHiE (Q) 32,798 52,947 189,996 349,075 85575 130,198 134,771 139,505| 383,983 403,182 423,341
Qin ASP (P) 0.13 0.13 0.09 0.09 0.11 0.10 0.11 0.11 0.11 0.12 0.13
Ocean 5,350 1,709 6,054 36,865 15,872 23,923 25,832 56,552| 122,179 154,900 178,918
Ocean ZHIfZF (Q) 50,733 24,310 71,711 288,032 111,522 191,947 244,299  470,393| 1,018,161 1,191,539 1,277,987
Ocean ASP (P) 0.11 0.07 0.08 0.13 0.14 0.12 0.11 0.12 0.12 0.13 0.14
Dolphin - - 2,661 18,653 6,704 8,700 9,274 9,811 34,555 38,011 39,911
Dolphin E{E (Q) - - 29,598 205,417 70,567 92,281 97,622 103,272| 363,742 400,116 420,122
Dolphin ASP (P) - - 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09
Seagull - - - - - 2,378 6,308 16,733 25,420 28,089 31,038
Seagull ZtOHZF (Q) - - - - - 38,805 102,934 273,042 414,781 458,333 506,458
Seagull ASP (P) - - - - - 0.06 0.06 0.06 0.06 0.06 0.06
Seal - - - 9,525 3,782 3,952 4,276 5,222 17,233 20,095 22,685
Seal T2 (Q) - - - 51,200 20,372 22,425 25,777 29,630 98,204 108,024 113,426
Seal ASP (P) - - - 0.19 0.19 0.18 0.17 0.18 0.18 0.19 0.20
Destroyer - - - 5,579 1,300 2,446 3,007 3,697 10,451 11,548 12,761
Destroyer ZtOZf (Q - - - 62,162 13,847 26,059 32,036 39,384 111,326 123,015 135,932
Destroyer ASP (P) - - - 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09
Frigate - - - 274 3,841 5,490 2,483 2,483 14,297 14,297 14,297
Frigate ZOjZF (Q) - - - 1,805 19,622 28,045 13,186  20,284| 81,137 81,137 81,137
Frigate ASP (P) - - - 0.15 0.20 0.20 0.19 0.19 0.18 0.18 0.18
E series 5,350 1,709 3,393 2,834 245 956 484 484 2,168 1,882 1,673
E series EHOHZF (Q) 50,733 24,310 42,113 29,610 961 10,391 4,780 4,780 20,912 20,912 20,912
E series ASP (P) 0.11 0.07 0.08 0.10 0.25 0.09 0.10 0.10 0.10 0.09 0.08
Denza 168 346 408 2,500 7,436 10,030 10,779 11,847| 40,092 57,733 83,135
Denza EI{ZF (Q) 2,089 4,175 4,783 9,978 24,162 32,589 35,817 39,365 131,933 158,319 189,983
Denza ASP (P) 0.08 0.08 0.09 0.25 0.31 0.31 0.30 0.30 0.30 0.36 0.44
Formula Leopard - - - - - - - 500 500 6,000 6,000
F.L. EHOi2F (Q) - - - - - - - 1,000 1,000 12,000 12,000
F.L. ASP (P) - - - - - - - 0.50 0.50 0.50 0.50
Yangwang - - - - - - - 300 300 3,600 3,600
Yangwang ZHiZ (Q) - - - - - - - 300 300 3,600 3,600
Yangwang ASP (P) - - - - - - - 1.00 1.00 1.00 1.00
Bus 12,316 13,288 12,919 6,185 4,207 3,355 1,929 1,929 11,419 11,419 11,419
Bus EHIiZ (Q) 10,153 10,635 10,038 6,115 4,159 3,317 1,907 1,907 11,290 11,290 11,290
Bus ASP (P) 1.21 1.25 1.29 1.01 1.01 1.01 1.01 1.01 1.01 1.01 1.01

6.4. Automobile 22 N2 ¥ HREEXZ FH

Automobile 22 M2 U M HEXI =X

(SH|: uhat 9fot, Cf) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E 2025E
N2 2 FE BE=xZ 1,341 1,781 2,597 3,548 896 1,053 1,164 1,498 4,611 5,108 5,601
7| R} EofEE 226,215 192,663 598,390 1,796,242| 538,195 677,408 791,910 1,019,405 3,026,918 3,475,286 3,811,200
R s = 0.006 0.009 0.004 0.002 0.002 0.002 0.001 0.001 0.002 0.001 0.001
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6.5. Handset 52 0f& L 0j&2

Handset 8.2 Oj& &3

7t =3

(cto|: it 9ot uHak Cf) 2020 2021 2022 2023E 2024E 2025E
Handset &2 D& 60,043 86,454 98,815 110,913 128,103 142,197
YoY(%) - 44.0% 14.3% 12.2% 15.5% 11.0%
BYD Electronics 73,121 89,057 107,186| 122,769 141,358 156,654
% of Handset sales| 121.8%  103.0%  108.5% 87.7% 90.3% 91.8%
Apple 10,347 34,664  47,358| 47,199 50,001 52,885
% of BYD Electronics 14.2% 38.9% 44.2% 38.4% 35.4% 33.8%
Apple AOFEZ Z5f2F 280 306 277 276 292 309
Android 38,372 36,968  34,851| 33,287 33,852 34,428
% of BYD Electronics 52.5% 41.5% 32.5% 27.1% 23.9% 22.0%
Android AOFE Z Zof2f 426 431 397 380 386 393
New Intelligent Product 9,476 12,445  15,207| 25,896 35,297 42,606 > Y177{EtH|of 1S5t0]
% of BYD Electronics 13.0% 14.0% 14.2% 21.1% 25.0% 27.2%
Automotive System 1,817 3,770 9,263 15,774 21,501 25,952 > SALS| XHEFHXHADAS) & OiE, o170 ¢1E310q
% of BYD Electronics 2.5% 4.2% 8.6% 12.8% 15.2% 16.6% > 7|& UHof| mt2t SAF b2k @0t oLzt o X1 = Ty
Others 13,109 1,210 507 614 707 783 > % of Sales0fl 91=510{ &
9% of BYD Electronics 17.9% 1.4% 0.5% 0.5% 0.5% 0.5%
AAXH U J[E} (13,078)  (2,603)  (8,371)| (11,855) (13,255) (14,457)
% of Handset sales|  -21.8% -3.0% -8.5% -8.5% -8.5% -8.5% > % of SalesOl] 5510 £H
Handset 512 IjE 817} 8
(CH|: uiat 9joh) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
Handset 0{E#7} 48,387 53,320 79,907 92,829 46,607 55,393 102,000 114,941 123,150
Handset Oi& 53,380 60,043 86,454 98,815 51,090 59,823 110,913 128,103 142,197
AAXY ML = - 73,121 89,057 107,186 - - 122,769 141,358 156,654
% of Handset &[Z Sales 90.6% 72.9% 89.7% 86.6% - - 83.1% 89.7% 86.6%
6.6. Y2 I HOIN FF
(Shel: ok 2l) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
geielEo (2,706) (4,467) (809) (176) 1,867 (448) 1,158 (419) (811)
=829 (3,014) (3,683) (1,734) 1,553 1,362 (1,474) (372) (855) (781)
7|EF&9) 308 (784) 925 (1,729) 505 1,026 1,530 436 (30)
(2H|: wotk 21) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
829 (3,014) (3,683) (1,734) 1,553 1,362 (1,474) (372) (855) (781)
0| Xt 354 215 632 1,830 1,168 1,101 1,081 1,331 1,353
O|X{H|& (3,673) (3,177) (1,915) (1,316) (977) (1,029) (1,080) (1,812) (1,760)
EXp&0 (809) (273) (57) (792) 592 (966) (374) (374) (374)
2|txto| 130 (806) (533) 1,216 - - - - -
7|E} 983 357 140 615 580 (580) - - -
O|XpEA}A R E0IRLS
(Sh|: wok 21) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
7|2 O| KPR 12,684 14,445 56,063 72,098 66,372 64,081 64,081 64,081 64,081
T2 O|XHEXHAE - 13,565 35,254 64,081 69,235 65,226 64,081 64,081 64,081
O|Rk4=2] 354 215 632 1,830 1,168 1,101 1,081 1,331 1,353
22 0/X2(%) 2.8% 1.6% 1.8% 2.9% 1.7% 1.7% 1.7% 2.1% 2.1%
O|xp 23l REOIXLS
(k|- wok 21) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
7|2 O| KPR LY 75,994 51,439 33,978 19,212 31,578 34,876 34,876 34,876 34,876
H2 O|XHERHARRY - 63,717 42,708 26,595 25,395 33,227 34,876 34,876 34,876
O|XHH|8 (3,673) (3,177) (1,915) (1,316) (977) (1,029) (1,080) (1,812) (1,760)
22 0/X2(%) 4.8% 6.2% 5.6% 6.9% 3.1% 3.1% 3.1% 5.2% 5.0%
7|Ef29] £
(ch|: wok 21) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
7|Ef&9] (308) (784) 925 (1,729) 505 1,026 1,530 436 (30)
QPR 2L (100) (14) 77 (11) 76 - 76 - -
HEHEZ 1,724 1,695 2,270 1,721 1,858 1,858 3,715 2,817 2,135
SHIIXISY 29 10 (51) 47 126 87 - 87 - -
AgaMEHT (477) (952) (388) (990) (611) (91) (702) (735) (520)
7|E} (1,464) (1,462) (1,082) (2,576) (905) (741) (1,646) (1,646) (1,646)
ol 8 =3
(Eh|: ot 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E  2024E  2025E
MEz0[e] 2,431 6,883 4,518 21,080 5,217 8,183 12,665 4,021 28,912 51,830 75,260
H2IMHIE 312 869 551 3,367 847 1,113 1,779 600 4,314 7,443 10,808
LB LM (%) 12.8% 12.6% 12.2% 16.0% 16.2% 13.6% 14.9% 14.9% 14.9%  14.4%  14.4%
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6.7. Z7HA2HH| I BRI Y o ok
Z7H2| - CapEx g B
(EH9l: Wt gl) 2023E 2024E 2025E 2026E 2027E  2028E 2029E  2030E 2031E 2032E
Zef 9l 212 (404) 1,084 1,084 1,084 1,084 1,084 1,084 1,084 1,084 1,084 1,084
717 % &H| (&) 10,371 10,371 10,371 10,371 10,371 10,371 10,371 10,371 - -
28 E7 (@9 323 323 323 323 323 - - - - -
AR 2 7|EFEH| (59) 2,011 2,011 2,011 2,011 2,011 - - - - -
23 2 XHREX| - - - - - - - - - -
B 13,790 13,790 13,790 13,790 13,790 11,456 11,456 11,456 1,084 1,084
HE Sel AFEX T 3 AS iyl £
(EH9l: k@) 2023E 2024E 2025E 2026E 2027E  2028E 2029E  2030E 2031E 2032E
HES 370 755 1,069 1,310 1,552 1,794 2,036 2,278 2,519 2,761
=Y 0l £X| 55 770 627 484 484 484 484 484 484 484 484
8 3 g oAl 385 314 242 242 242 242 242 242 242 242
7|2 755 1,069 1,310 1,552 1,794 2,036 2,278 2,519 2,761 3,003

(Ehl: ok ) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
4 9l 12 (404) 6,086 4,953 3,821 3,821 3,821 3,821 3,821 3,821 3,821 3,821
714 % =] (81) 84,891 69,091 53291 53291 53291 53,291 53291 53291 53,291 53,291
238 57 @) 2,815 2,291 1,767 1,767 1,767 1,767 1,767 1,767 1,767 1,767
APRA 9l 7B (5E) 12,895 10,495 8,095 8,095 8,095 8,095 8,095 8,095 8,095 8,095
H{ B XREX 770 627 484 484 484 484 484 484 484 484
A 107,457 87,457 67,457 67,457 67,457 67,457 67,457 67,457 67,457 67,457

Z7H424H| - CapEx UE £

(EH9): wiat 8l) 2023E 2024E 2025E 2026E 2027E  2028E 2029E  2030E 2031E 2032E
FE 2 212 (404) 1,246 1,378 1,479 1,581 1,683 1,784 1,886 1,987 2,089 2,190
714 % =] (81) 20,983 29,619 36280 42,942 49,603 56,264 62,926 69587 55266 53,291
2857 @) 1,027 1,468 1,648 2,090 2,090 1,767 1,767 1,767 1,767 1,767
AR 2 7|EF| (59) 4,590 6,689 8,308 7,348 6,868 4,857 4,857 4,857 4,857 4,857
28 50 XREX - - - - - - - - - -
A 27,846 39,154 47,716 53,961 60,244 64,672 71,435 78,198 63,979 62,105

SIS X}AALZHH] - CapEx bt

(EH9l: ot 8l) 2023E 2024E 2025E 2026E 2027E  2028E 2029E  2030E 2031E 2032E
EXAZH (60d) 310 310 310 310 310 310 310 310 310 310
AHATHANA L D R7|E (61) 1,526 1,526 1,526 - - - - - - -
HIE37|& Y AZES0] (3H) 219 219 219 - - - - - - -
Al 2,055 2,055 2,055 310 310 310 310 310 310 310

(EHl: ok 3) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
EX|AIEH (60) 5,955 5,955 5,955 5,955 5,955 5,955 5,955 5,955 5,955 5,955
AHATHANR I DR7|= (61F) 7 7 7 7 7 7 7 7 7 7
HIE3{7|2 Y 2ZEY 0] 3H) 322 322 322 322 322 322 322 322 322 322
A 6,284 6,284 6,284 6,284 6,284 6,284 6,284 6,284 6,284 6,284
SR - CapEx HHe £

(EH9L: Wt @) 2023E 2024E 2025E 2026E 2027E  2028E 2029E  2030E 2031E 2032E
EX|AEH (601) 409 509 608 707 806 906 1,005 1,104 1,203 1,303
AT L DR7|E (6) 1,936 2,037 2,137 712 812 913 1,012 1,111 1,211 1,310
HIS57|& 2 AZEQ 34) 2,263 2,470 2,678 1,034 1,135 1,235 1,334 1,433 1,533 1,632
A 4,608 4,801 5,101 2,131 2,431 2,731 3,029 3,327 3,624 3,922

27tz otg

(EH9): et @) 2019 2020 2021 2022 2023E 2024E 2025E

EER 6,376 7,275 8,824 12,022 22,760 32,003 39,094

ot (%) 79% 79% 81% 82% 82% 82% 82%

T 1,063 1,265 1,453 1,749 3,335 4,689 5714

OHEH|E (%) 13% 14% 13% 12% 12% 12% 12%

AT 668 704 602 834 1,751 2,462 2,908

ot (%) 8% 8% 6% 6% 6% 6% 6%

A 8,107 9,245 10,880 14,605 27,846 39,154 47,716
D&A A obe

(EH9|: vt 2l) 2019 2020 2021 2022 2023E 2024E 2025E

HZLUA DEA 9,626 12,349 13835  19,786] 32,454 43,955 52,817

o1& 217} DRA 7,570 9,718 11,221  16,287| 26,527 35928 43,273

OH2H|E (%) 79% 79% 81% 82% 82% 82% 82%

Automobile 2 D&A 3,499 4,836 5547 10,798 18,928 25872 31,406

% of DYEEI7f D&A 46% 50% 49% 66% 71% 72% 73%

Battery £12 D&A 605 743 866 1,169 2,220 3,359 4,523

% of DJEEI7f D&A 8% 8% 8% 7% 8% 9% 10%

Handset &2 D&A 3,426 4,104 4,770 4,297 5,300 6,589 7,214

% of D§EEI7f D&A 45% 42% 43% 26% 20% 18% 17%

T 9 Q1 7HEH| DRA 2,056 2,631 2,614 3,499 5927 8,028 9,544

OHEH|E (%) 21% 21% 19% 18% 18% 18% 18%

Automobile 2 D&A 1,428 2,341 1,876 2,855 4,837 6,551 7,789

% of EFEH| 2 R&D DEA 69% 89% 72% 82% 82% 82% 82%

Battery £& D&A 204 225 176 178 301 407 484

% of EtZIH] 2 R&D D&A 10% 9% 7% 5% 5% 5% 5%

Handset S22 D&A 423 64 538 363 615 833 990

% of EtEHH| % R&D DEA 21% 2% 21% 10% 10% 10% 10%

& Automobile 2 D&A 4,927 7177 7,423 13,654 23765 32,423 39,195

9 of D&A 51% 58% 54% 69% 73% 74% 74%

2 Battery 2 DA 810 968 1,042 1,346 2,521 3,766 5,008

% of DEA 8% 8% 8% 7% 8% 9% 9%

# Handset 222 D&A 3,849 4,168 5,307 4,660 5915 7,422 8,204

% of DA 40% 34% 38% 24% 18% 17% 16%
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6.8. g H oH&dZd| =3
M3 ¥ &4z 3
(EH9|: wat 2|oh) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
A2 % c&42HH| 1,561 2,154 3,035 7,267 4,648 5,844 10,493 13,346 16,004
EHIA 823 908 1,536 4,221 2,621 3,552 6,172 7,851 9,414
% of M5 & ci2&2tH] 52.7% 42.2% 50.6% 58.1% 56.4% 60.8% 58.8% 58.8% 58.8%
7IEb M2 738 1,246 1,499 3,046 2,028 2,293 4,321 5,495 6,590
% of MF & L& &2H| 47.3% 57.8% 49.4% 41.9% 43.6% 39.2% 41.2% 41.2% 41.2%
6.9. Al Wofiulor Ba|s| ot
AMEE COGS & SGA £3
(Shel: o 2leh) 2019 2020 2021 2022 1H23 2H23E 2023E 2024E 2025E
o= 127,739 156,598 216,142 424,061 260,124 357,098 617,222 785,056 941,424
YoY(%) - 22.6% 38.0% 96.2% - - 45.6% 27.2% 19.9%
OjERI7t 106,924 126,251 187,998 351,816 212,452  298,099| 510,551 626,697 738,755
of@RI7tE (%) 83.7% 80.6% 87.0% 83.0% 81.7% 83.5% 82.7% 79.8% 78.5%
GPM(%) 16.3% 19.4% 13.0% 17.0% 18.3% 16.5% 17.3% 20.2% 21.5%
Automobile £2 49,420 62,829 92,927 233,255 149,485  214,811| 364,296 451,290 536,169
% of BYZ 27} 46.2% 49.8% 49.4% 66.3% 70.4% 72.1% 71.4% 72.0% 72.6%
Battery £& 8,548 9,651 14,505 25,244, 16,178 26,548 42,726 58,590 77,225
% of fZ2I7} 8.0% 7.6% 7.7% 7.2% 7.6% 8.9% 8.4% 9.3% 10.5%
Handset 22 48,387 53,320 79,907 92,829 46,607 55,393| 102,000 114,941 123,150
% of OfZ2/7} 45.3% 42.2% 42.5% 26.4% 21.9% 18.6% 20.0% 18.3% 16.7%
Others 22 569 452 660 488 182 1,347 1,529 1,876 2,212
% of BYZ 27} 0.5% 0.4% 0.4% 0.1% 0.1% 0.5% 0.3% 0.3% 0.3%
Eojjd|ef #alH| 15,677 18,997 22,818 50,990 36,140 41,603 78,917 106,110 126,598
B[ Z(%) 12.3% 12.1% 10.6% 12.0% 13.9% 11.7% 12.8% 13.5% 13.4%
OPM(%) 4.0% 7.2% 2.5% 5.0% 4.4% 4.9% 4.5% 6.7% 8.1%
Automobile £2 10,891 16,907 16,375 41,611 27,714 36,688 64,402 86,594 103,313
% of Etoft/} 22/t 69.5% 89.0% 71.8% 81.6% 76.7% 76.7% 81.6% 81.6% 81.6%
Battery £& 1,559 1,627 1,534 2,588 2,738 1,267 4,006 5,386 6,426
% of Etofb} 22t 9.9% 8.6% 6.7% 5.1% 7.6% 7.6% 5.1% 5.1% 5.1%
Handset 22 3,228 463 4,695 5,291 4,625 3,564 8,189 11,011 13,137
% of EtOfb|2} ZH2/H] 20.6% 2.4% 20.6% 10.4% 12.8% 12.8% 10.4% 10.4% 10.4%
Others 28 0 0 214 1,499 1,062 1,258 2,320 3,120 3,722
% of Etofb<} 22/t 0.0% 0.0% 0.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9%
6.10. Al H20AMA 2 EBITDA, NOPLAT &3
Automobile £12 £2|7|&A] 3 EBITDA Handset £2 22|78 2 EBITDA
(Ehel: wok gloh) 2019 2020 2021 2022| 2023E  2024E  2025E (Ehel: Wok gloh) 2019 2020 2021 2022| 2023E  2024E  2025E
LEE] 63266 83993 112489 296,024| 456,217 589,411 712512  OHE% 53,380 60,043 86,454 98815] 110,913 128,103 142,197
YoY(%) - 328% 33.9% 163.2%| 54.1%  29.2%  20.9% YoY(%) - 125%  44.0% 143%| 122% 155%  11.0%
FERH 49,420 62,829 92927 2337255 364,296 451,290 536,169  OHEI} 48387 53320 79,907 92,829 102,000 114,941 123,150
ojEE0[9 13,845 21,164 19,563 62,770 91,921 138,121 176,343 ojEE0[9 4,993 6,723 6548 5986 8913 13,162 19,047
GPMO)| 21.9% 2520 17.4% 212%| 201%  23.4%  247% GPMO)|  9.4% 112%  76%  61%| 80% 103%  13.4%
THofie|et 2taly| 10,891 16,907 16,375 41,611 64,402 86,594 103,313  HOHu|2} H2[H| 3,228 463 4695 5291] 8189 11,011 13137
d2iol2|(EBIT) 2,955 4,257 3,188 21,158 27,518 51527 73,030  ¥HO|2(EBIT) 1,765 6261 1,853 695 724 2151 5911
OPM(%)|  47%  51%  2.8%  7.1%| 6.0%  87% 10.2% OPM(%)| 33% 104%  21%  07%| 07%  17%  42%
D&A 4927 7177 7423 13654| 23765 32423 39,195  D8A 3849 4168 5307 4,660 5915 7422 8,204
EBITDA 7,882 11435 10611 34,812 51,283 83,950 112,225  EBITDA 5615 10429 7,160 5356 6,639 9574 14,115
EBITDAOFF(%)| 12.5%  13.6%  9.4% 11.8%| 112% 142% 158% EBITDA OfFF(%)| 10.5% 17.4%  83%  54%| 60%  75%  9.9%
NOPLAT 2575 3720 2,799 17,779 23,413 44,128 62,542  NOPLAT 1539 5471 1,627 584 616 1843 5062
1-RREOIME(%)| 87.2% 87.4% 87.8% 84.0%| 851% 85.6% 85.6% 1-REEOIME(%)| 87.2% 87.4% 87.8% 84.0%| 851% 85.6% 85.6%
(EH9l: et 9joh) 2019 2020 2021 2022| 2023E  2024E  2025E
LEE] 10,506 12,088 16,471 28,667] 49,474 66,756 85,772
YoY(%) - 151% 363%  74.0%| 726% 34.9%  285%
&Rt 8,548 9,651 14,505 25244 42,726 58590 77,225
ojE&o0(9! 1957 2,437 1,966 3422| 6,748 8,166 8,548
GPM(%)| 18.6% 202% 11.9% 11.9%| 13.6% 122%  10.0%
Eofjd|et 2taly| 1559 1,627 1534 2588 4,006 5386 6,426
S0 (EBIT) 399 810 433 834 2743 2780 2122
OPM(%)| 38%  67%  26%  29%| 55%  42%  2.5%
D&A 810 968 1042 1346 2521 3766 5,008
EBITDA 1,208 1,778 1474 2181 5263 6547 7,130
EBITDAOFE(%)| 115%  14.7%  89%  7.6%| 106%  9.8%  83%
NOPLAT 347 708 380 701 2334 2381 1818
1-RBEOME(%)| 87.2% 87.4% 87.8% 84.0%| 85.1% 85.6%  85.6%
Notice.
2 BaME= ME30) EX13|el MR Z0E B2 8 2M HOMYILICHL HIMo| AIBE XteE2 M2
Ol SXIARS7E M2 = A= &5 2 YEZR2E o7l Ao}, 1 Fehdolut xds 28e & glen

2 EXRE xplof ghetar QL Shofl S5 ME{o|Lt Rt AlZ[0f ChHet 2T 2FS WHE|A7] HIELICE DEtA,
O EMEIME Oiet 0= MH MUK SUKZZ MEE o= GIELICE L8t 0] EHEA9| X
Hufjiahbd2 M2t SXtATs0| ASS LELICH




