2022-08-02

12/~ P-4 Ll
B (8 A1 BMTM|&£BM)  20.18 | 20.08 £
12 A~ A B AR 19.56 £
T B XA RIC: NIO.N BBG: NIO US
g -3.07% | —2.59%
HAE 2, 646 LT
fe b A 2, 352 fL#®
TR (A7) 1,661.75

RBEHK (BA)
W & % (12/22E)

52 4 e K

1,522.03 (93.4%)
N/A

11.67 - 46.78 7

ER Jip 2 &
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BN (BT ) 36,136 58,007 69, 300
K 122. 3% 60. 5% 19. 5%
R BA) () -6.72 -1.68 -1.08
K N/A N/A N/A
A ERE N/A N/A N/A
AR =R E N/A N/A N/A
Bl 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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8] W G- F A

('O 7,825 16,258 36,136 58,007 69,300 127,586
HEMA -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
=S ON -210 -259 274 -53 188 215
DRI AR TR IR 2 -64 -66 63 -172 -172 -172
HABRNSER 66 -365 185 185 185 185
B RIF -11,288 -5,298 -3,975 -2,601 -1,601 -240
B -8 -6 -42 -19 22 178
%75 -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

H=nmR

WEeMMEENY 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
mENR = 5,055 46,207 63,641 92,396 136,285 224,837
A= BREE 5,533 4,996 7,400 14,096 17,195 18,169
KERS 115 300 3,059 3,059 9,768 17,454
Hith 4,006 3,139 8,783 6,132 6,434 6,752
FETRENE = 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

EEAER 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
ah R 9,499 13,976 29,198 32,027 35,666 54,668
KEATER 7,155 5,938 9,739 25 - -
Hith 2,750 2,865 5,883 5,858 5,858 5,858
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EmEnfa s 9,905 8,803 15,622 5,883 5,858 5,858
Bk 19,404 22,780 44,820 37,910 41,524 60,525
BB RN (6,173) 27,169 34,710 74,419 124,804 203,333
DB RIS 1,478 4,693 3,354 3,354 3,354 3,354
WNE BT (4,695) 31,862 38,064 77,773 128,158 206,686

W& RiRFR*
BELVRERE (8,555) 1,951 1,966 6,006 5,989 26,447
#FE (11,287) (5,299) (4,017) (2,619) (1,624) (62)
HESHIB 1,521 1,546 2,352 1,333 2,194 2,855
EREmMA 332 903 (2,844) (2,797) 1,003 (559)
EREZERARRE 879 4,801 6,476 10,089 4,415 24,213
BREDRSRE 3,382 (5,071) (39,765) 27,577 36,154 52,175
REFX (1,707) (1,128) (4,079) (3,829) (5,293) (3,829)
Hith 5,089 (3,943) (35,686) 31,406 41,447 56,004
REF L HBALL 21.8% 6.9% 11.3% 6.6% 7.6% 3.0%
- - - - - 0
BT ERRE R 3,095 41,357 18,129 (6,189) (391) (1,108)
sy - - - - - -
R K B ARy 51 155 12,822 - - -
I8R5 Bl R 3,044 3,677 13,208 (6,189) (391) (1,108)
HithEzh - 37,525 (7,901) - - -
ReMMEENMEEENL (2,078) 38,237 (19,670) 27,393 41,752 77,513
FHER 3,224 990 38,545 15,334 42,727 84,479
FREETWL (2,078) 38,237 (19,670) 27,393 41,752 77,513
SNCE 10 (682) (501) - - -
FEXRAENASEFNY 990 38,426 15,334 42,727 84,479 161,992

¥UEREAUARTE S TET

LE R T 2019 2020 2021 2022E 2023E 2024E
EFE -15.3% 11.5% 18.9% 19.6% 21.4% 23.6%
EBITDA Fjg2% -120.1% -20.5% 7.7% -2.1% 0.6% 1.9%
EBIT Fg% -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%
BEA B3R R N/A N/A N/A N/A N/A -0.1%
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# = 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%
%1%/ EBITDA N/A N/A N/A -469.4% 1201.6% 153.2%
WA/ FE= (X) 53.2% 29.8% 43.6% 50.1% 40.8% 47.7%
=/ BE (X -313.3% 171.5% 217.8% 148.7% 132.4% 129.3%
FEBEREEHX N/A N/A N/A N/A N/A N/A
T N/A N/A N/A N/A N/A 25%
N KR 58.0% 107.8% 122.3% 60.5% 19.5% 84.1%
EBITDA K E N/A N/A N/A N/A N/A N/A
EPS FHEKE N/A N/A N/A N/A N/A N/A
fh{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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