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AT|H0](131390) #1712+ 57| 27l = 2T

Buy
L HE{2] A 3L o2 ZIES S5t Wiks Sl

HAHZI(12712) 30,000¢

I ZT} (6. 4) 19,9002 2020 280GWh — 2023H 511GWh= M4its= 2 E MY

Y50 50.8% 2ol ZHS SOiE M| MZEAMH| CAPEXQ]| 36~38%3S kIX|

i I, S BHEA2] 4 3AL Northvolt, 2HSXH Q14| S CHASHEl TIZALZ 22 OXFHE| MAHS Sirh 5]
ERESURS 1482015

REFAIE 6483%  H7|RHEM Qlmatsh) 45

LI=eUHIS 2.34% . N

52 2| 7/AH} 25 .35094/15,450% I|QHO|A|ABIX’ K| & 35% — 60%E SCHE M7 | X} SX 7| AKY

Eeieiis 307°48 2011 O H0| 80% T4 7|2 F Qlmat Sy 5]

x_g_xx(%)

alolgms 91 1 9l 2517 UL ONE HIS 17% 55

L 7R SH7 | | z= HHHAA HRt A= TIHOIAARE’, ‘A| 20| 20]

—_

LA S selr=

FHYsBO)  IE elE 12K s
- Ex}o|7 Buy, §H271 27,500 30,0000 9.1% Atgh

Hoyzot -2.9 3.1 17.4
N ESTS 49 46 117 2022E EPS 20242101 14.981(’ 17 2XHX| Q7| WA HE|Z) M
ez o .
SIS MI|X S| 22E DA TG AN STt A HEIE T2|0|Q 20 7Hs ST H= Tt
9 HATIAO] ®y
: BASRIHS)
% 2,000 DHE%  @elojel  #o0ol  EPS(Y)  EYUE BPS PER  PBR EV/EBTDA  ROE SAfH|S
o1 | (HYg) (X|ef===)  (K[EHFEF (%) (%) (HH) (HH) (HH) (%) (%)
1533 2019 147.2 17.8 157 1,096 439 5,497 99 20 8.8 218 1220
16
Losr 2020 127.7 206 185 1262 14.1 7095 170 30 120 202 970
8 1 2021E 190.7 266 246 1,662 317 8757 120 23 80 210 828
0 o — o 2022F 2138 332 300 2,024 218 10781 98 18 6.1 207 696
2023E 2310 366 332 2,239 106 13,020 89 15 50 188 596
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S48 Al = =y - LGOI|L{X| &2 M: ‘21E 150GWh — 23E 305GWh
- SKO| .=H|0|M: “21E 40GWh — ‘23E 89GWh
- AMSDI: “21E 90GWh — 23E 117GWh
LGUHIUXIESF AN X|HE WisE (38 T SKOI'cH|0|M X8 MaMsE 28Dl X198 WAsH (AS )
(GWh) |z (GWh) n0=2 Ford JV 60GWhE Gwh) =&t
=2l 012 2024~27' zz
400 - S 160 | - OHi 15GWha el :
52 52 e 156 1401 aopasor
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300 A 120 52.0
100
80.0 [l 80.0
250 - 110.0 100 o A0
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200 - 80 22.0 42.0
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100 | 70.0 40 | 173 40 { 156 156
65.0 75
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45.0 : 175 : -
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20 21E 22E  23E  24E  25E 20 21E 22 23E  24E  25E 20 21E 22 23E  24E  25E
Az M2 25 2| MA[HE Xt : SKO|cH|o|M, M| 2| =ESH 2| M X|ME] X2 AASDI, H 2| XEH 2| M x| HIE]

Meritz Research 4 1



StAI3} 2™ 2XIMX| CAPEX 36~38% o

CHASHE DZHALR = SR 2ANX| HitsE BtE 2ot 3 A Y 2 S E XY
22142| Capa 2TH 3| - 2ot SE2 S TX| M Z=4H| CAPEXS| 36~38%%E AHA|

= =L BHE{Z| & AL Northvolt, &= 2t X X S CHAzEl DA Z S 2 2XPH K| MAsSE 2t 23

S M| Wakalol HIZAH| 2 4(16Wh) ot} HHE 2] 3AL ‘&t S5 =0]
(%) (GWh) SKO|-Hj|o|M
ALAM
100 1 IEHA L 2E) 700 - ggso .
x2 2y sLGOAxRERE T
S 2 60 { T
80 1 aEzzy
s
60 |
40 4
40 1 300 - L
200 |
20 |
0 i
A 0~
v 20 21E 22E 23E 24E 25E
A& Hel =53¢ 2 MAHE XI2: |EA, HE|2ESH Bl HE

Meritz Research 42



Al ZEED| @ CI2iel M| K| =X 7| 202143 3het7| M3 Alzi= 18

~EY

7|zt SH7| A 223t = ‘|HOJA|ARIX" MI Xt 7| W ESS HEXH|
- 212|m|oHO| ‘I HOJA| ARIX’ X2 35% — 60%Z SCHZ H7|XH ST 7| At 223}
-2t 3l g4 SIS SN, AMAL S0 S5

- ‘20 DHEH2| 80% S STV = T Qlmaf 2l 3
= ARSI SHI| S5
L2 UEHIT 17% =&
TL 7RSI | M E LA B oli2leE 2 mT A HRet Ah|= ‘THO|AAR—E ‘A|aLio|Hof

e S 2 OMALEE SIS A S7HA| 2E|1E Ze|0|Y B0 7HsotThs T

| |
00k

HIHOIA| A= IHEY Z=0] HHOIA|ARIX XT Xt SHI]
(A2 S
300 - — :
Eas s < |
2218 ! ¢l
192.9 L
200 - 1803 | -
151.8
94.3
100 74.6
€
-
0 ‘ ‘ ‘ | | | 24 53| o T
2017 2018 2019 2020 2021E  2022E  2023E

A2 @uiol, M2 =5H 2| MA[HE] X2 B0, M2 =FH 2| MA|HIE]

Meritz Research 43



#lejmjeto] ZX E|o|=

20214 sHty| ®a Alzj= 18

228
(22) ‘ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
o=y 355 128 344 450 603 343 443 519 1,277 1,907 2,138
(% YoY) 69.9 167.3 288 15.2 -36.7 233 31.0 453 -13.2 494 12.1
(% QoQ) 34.0 432 293 17.1 -26.4 10.7 37.3 299
2K X 321 94 318 416 583 288 336 393 1,148 1,601 1,781
HAZSEA 20 18 17 24 12 22 20 28 78 82 86
|Et 14 17 9 11 8 12 13 18 50 52 54
HI|XF BT 21 73 79 173 216
29 HIE(%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2XPHX | 90.5 73.1 925 92.3 96.7 84.1 759 75.9 89.9 84.0 83.3
HAZSEK 5.7 13.8 49 5.2 19 6.3 46 5.4 6.1 43 40
|E} 39 13.2 26 24 1.4 35 2.9 35 39 2.7 25
HIAL ST 6.0 16.5 15.2 9.1 10.1
Foly 50 18 61 78 36 44 83 103 206 266 332
AUAHO|AUE(%) 14.0 14.4 17.6 17.3 59 13.0 18.7 19.8 16.2 13.9 15.5
(% YoY) 1,472.4 17.0 5.2 -23.2 -27.6 141.4 36.9 323 16.1 29.0 24.7
(% QoQ) -51.1 -62.8 228.6 28.6 -53.9 239 86.3 24.3
Aol 53.3 7.3 59.8 81.6 415 44,6 82.8 101.6 202.1 270.4 334.2
X|ufFF20(9 48 8 51 78 37 40 77 93 185 246 300
X|uiZZ2=0|AUE(%) 13.6 6.5 14.9 17.2 6.1 12.3 208 212 145 14.2 15.6

AH&: MO S 24, B2 X5 2|MK|HE]

—
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Income Statement Statement of Cash Flow

(H¥) 2019 2020 2021E 2022E 2023E (A9 2019 2020 2021E 2022E 2023E

=t 147.2 127.7 190.7 213.8 231.0 AAUSHIBE -16.5 60.4 47 30.2 36.2

=R S I+2(%) 432 -13.2 49.4 12.1 8.1 27]40[Ql (24l 15.9 18.7 248 30.3 335

0242} 114.6 90.9 145.6 158.9 167.3 YR 2| 1.4 1.8 4.9 6.2 7.9

0j=50(< 325 36.8 451 549 63.7 ST 21| 0.0 0.0 0.0 0.0 0.0

THojH| 2t [H] 14.8 16.2 18.5 21.7 271 x| 2t -36.3 38.6 -25.0 -6.4 -5.2

FHo| 17.8 20.6 26.6 332 36.6 Extgs Hase -10.1 -38.6 -17.3 -19.1 -23.8
GHO|AUE(%) 12.1 16.1 13.9 155 15.8 SBXIALO| ZIHCAPEX) -9.8 -11.7 -12.0 -15.0 -20.0
I8cY -0.4 -3.0 -0.0 -0.0 0.1 EXIXpAe| 2 (B7H -0.5 -0.4 -0.0 -0.0 -0.2
S&/EAD| gt L] 0.4 0.5 0.0 0.0 0.0 HWRESSHIASE 3.0 26 -0.1 0.0 0.0

JEfE & 0.4 2.1 0.8 03 0.4 INI= =y 5.2 -8.6 -0.1 0.0 0.0

NEA A0l 18.2 20.2 27.4 334 37.0 Xp2ol5 ot 0.1 8.3 0.0 0.0 0.0
HolMH| & 2.2 15 2.6 32 35 [=TIESITFIFN) -23.7 17.7 -12.6 11.0 124

F2[z019f 15.9 18.7 24.8 30.3 335 PESES 26.8 3.1 20.8 8.2 19.2

X=X 2 +0]2) 15.7 18.5 24.6 30.0 33.2 J|EHZ 3.1 20.8 8.2 19.2 31.6

Balance Sheet Key Financial Data

(H#) 2019 2020 2021E 2022E 2023 2019 2020 2021E 2022E 2023E

[EAR 1355 158.0 181.3 206.6 2316 ESETIETE))

HAZUAS Gt 3.1 20.8 8.2 19.2 316 SPS 10,305 8,702 12,869 14,425 15,588
OHEXHA 36.3 18.8 412 46.1 499 EPS(X|EiZZF) 1,096 1,262 1,662 2,024 2,239
XH D XKpAF 77.3 70.4 775 81.3 85.4 CFPS 1,519 1,613 2,175 2,673 3,026

IS SKHE 42.0 49.2 56.3 65.2 77.4 EBITDAPS 1,345 1,526 2,126 2,654 2,999
QEXIL 334 438 50.9 59.7 71.8 BPS 5,497 7,095 8,757 10,781 13,020
ZEI A 1.3 1.3 1.3 1.3 13 DPS 0 0 0 0 0
EXtAtAE 1.9 22 2.3 2.3 2.4 i 2 E(%) 0.0 0.0 0.0 0.0 0.0

XA 177.5 207.2 237.6 271.8 309.0 Valuation(Multiple)

SN 953 100.9 106.3 110.2 1139 PER 9.9 17.0 12.0 9.8 8.9
O XHS 129 9.5 10.5 11.5 12.4 PCR 7.1 13.3 9.2 7.4 6.6
EOIRE 6.6 55 5.5 55 55 PSR 1.1 25 15 1.4 1.3
SEIEIEHN 0.2 0.1 0.0 0.0 0.0 PBR 2.0 3.0 2.3 1.8 15

HRSEX 2.3 1.1 13 14 14 EBITDA 19.2 22.4 315 39.3 445
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 8.8 12.0 8.0 6.1 5.0
b= 0.8 0.5 0.5 05 05 Key Financial Ratio(%)

EXEA 97.6 102.0 107.6 1115 115.3 X}7|XH20|2E(ROE) 21.8 20.2 21.0 20.7 18.8

=22 7.1 7.4 7.4 7.4 74 EBITDAO|E 13.1 17.5 16.5 18.4 19.2

2o 136 21.6 21.6 21.6 21.6 ENGlE= 122.0 97.0 82.8 69.6 59.6

7 |EFIL 0| =AY 0.0 0.0 0.0 0.0 0.0 Z8HIBRHYE 0.4 0.2 0.1 0.1 0.1

ooz 57.8 76.1 100.8 130.8 163.9 O| Xt A& (x) 27.1 87.3 191.8 240.7 265.4

HIX|BiFF X2 14 0.0 0.2 05 0.7 =X E(x) 5.8 46 6.4 49 4.8

XS 79.9 105.1 130.0 160.2 193.7 THDXAFE | H 2 (x) 2.2 1.7 2.6 2.7 2.8
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Not Rated
MAFI(2718) =
XNt (6.4) 60,4008
CroGE -
AP HEY 3,361¢
ER R BLEES
fsFAdlE 81.93%
Q|ZolH|= 0.01%
523 £|1/%|X{7} 69,6009/9,740¥
BoofEhts 277
FRFEF(%)
gsHE e 29l 18.06
FIHYEE(%) 170 671 127948
Hoyzot -3.0 169.0 507.0
Aot -5.8 1268  303.0
FIpas

(82 Al2E01=0] ®y

84 -
72
60
48 4
36 -
24
12 4

0

BACTIA(S)

3,000

2,400

'20.6 '20.10

21.2
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SEY HI|XHSH 12t 2tTh 8|

2021 0of| & AH 0iEM 8502/, SI0|2 68 S L

‘Electrify America’(EA), ‘Evgo’ S 22 Y M7 |kt H Q1o
=1
(=]

EAE ZEAHIAXIZIAZ 0|2 FRETA|
Evgo=0|= 3471, 6771 CHE=A[0f| 80071 O & S ol 2

214 78 GISK7}F X 55.5%E 2,932 ol 2142 ol ™

X245 ET7|0) 7|&H S 2R 20E 0hEQ| 92%7t SE5ET7| S

HEY  FHoly #0|9  EPS(®) SUE BPS PER PBR  EV/EBITDA ROE SxfH|S
(Hefg) (Rlej=ZF)  (RlepFF (%) (@) (EH) (EH) () (%) (%)
2016 5.1 08 06 209 1,015 0.0 0.0 0.2 17 1228
2017 317 1.4 1.2 259 2241 1022 -403 102 268 247 4120
2018 45.9 23 =75 -1,600 516.8 3970  -7.8 3.1 207 -442 1074
2019 42.4 05 -1.8 -379 -76.3 3705  -21.1 22 30.7 6.4 1726
2020 61.9 35 1.5 321 -1847 4045 748 59 242 53 1693
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Electrify America’s Ultra-Fast EV Charging Network Features Two Cross-Country Routes
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Income Statement Statement of Cash Flow

(H¥) 2016 2017 2018 2019 2020 (A9 2016 2017 2018 2019 2020

=t 5.1 31.7 459 42.4 61.9 doE=sassE -0.5 18.9 49 -5.8 11.7

=R S I+2(%) 518.8 449 -7.6 459 F2120]9(24) 0.6 -1.2 -75 -1.8 15

0242} 4.1 26.2 355 29.5 427 YR 2| 0.0 0.0 0.1 0.4 0.5

0j=50(< 1.1 55 10.4 129 19.2 N ] 0.0 0.6 0.5 1.0 1.3

THojH| 2t [H] 0.2 41 8.1 12.4 15.7 x| 2t -1.3 17.7 11 -86 3.7

FHo| 0.8 1.4 2.3 0.5 35 EXgs 3 es -0.0 -29.9 -30.6 -12.6 -4.4
GHO|AUE(%) 16.2 43 5.1 1.2 5.7 SBXIALO| ZIHCAPEX) 0.0 -0.0 -8.6 -2.8 -0.7
I8cY 0.0 -0.5 -4.8 -33 -1 EXIXpAe| 2 (B7H 0.0 0.0 -13.1 -0.1 -0.4
D&/ | YRt 0.0 0.0 0.0 0.0 -0.9 HregsHISE 0.5 15.0 358 9.4 -6.0

JEfE & -0.3 -16 -7.2 -0.1 -0.5 INI= =y 0.7 11.0 7.0 12.5 -6.8

NEA A0l 0.6 -0.8 -9.7 -29 1.1 Xp2ol5 ot 39 1.5 32.0 -0.1 0.7
HelMH|E 0.0 0.4 -2.2 -1.1 -0.4 FABIHE L) 0.0 4.0 10.2 -9.0 13

F2[z019f 0.6 -1.2 -75 -1.8 1.5 PESES 0.1 0.1 41 14.3 53

X=X 2 +0]2) 0.6 -1.2 -7.5 -1.8 15 J|EHZ 0.1 4.1 14.3 53 6.6

Balance Sheet Key Financial Data

(AA#) 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

[EAR 49 20.6 358 40.0 492 ESETIETE))

HAZUAS Gt 0.0 4.1 14.3 53 6.6 SPS 1,953 6,983 9,739 8,916 12,951
OHEXHA 0.1 29 6.1 17.3 8.8 EPS(X|EiZZF) 209 -259 -1,600 -379 321
THI Xk 4.0 105 103 113 21.1 CFPS 325 263 808 589 1,665

IS SKHE 5.6 4.1 24.9 345 33.0 EBITDAPS 332 442 628 409 1,118
RGxHt 0.1 0.1 7.8 10.1 9.6 BPS 1,015 1,022 3,970 3,705 4,045
ZEI A 35 2.3 1.9 7.8 7.1 DPS 0 0 0 0 0
SRR 0.0 0.0 131 13.2 12.8 =2 E(%) 0.0 0.0 0.0 0.0 0.0

XS 10.5 24.7 60.7 74.5 82.2 Valuation(Multiple)

SN 47 14.0 16.2 32.3 39.3 PER 0.0 -40.3 -7.8 -21.1 74.8
OH IS 06 4.2 6.8 10.5 8.6 PCR 0.0 39.8 154 13.6 14.4
COIXE 0.4 2.1 0.0 0.0 3.0 PSR 0.0 1.5 13 0.9 1.9
FSEEI|IEH 0.0 0.0 4.2 15 2.1 PBR 0.0 10.2 3.1 2.2 59

HRSEX 1.0 5.9 15.3 14.9 12.4 EBITDA 0.9 2.0 3.0 2.0 53
AR 0.3 5.9 145 4.5 3.7 EV/EBITDA 0.2 26.8 20.7 30.7 24.2
b= 0.0 0.0 0.0 95 7.4 Key Financial Ratio(%)

EXEA 5.8 19.9 314 47.2 51.7 X}7|XH20|2E(ROE) 1.7 -24.7 -44.2 -6.4 5.3

=22 2.3 2.4 3.7 37 38 EBITDAO|E 17.0 6.3 6.4 46 8.6

2o 16 30 33.7 336 34.2 ENGlE= 122.8 412.0 107.4 172.6 169.3

7 |EFIL 0| =AY 0.0 0.0 0.0 -0.0 -0.1 2 8HIEREE 0.0 1.8 45 40 2.0

ooz 0.6 -0.6 -8.2 -10.0 -8.4 O| Xt A& (x) 446.7 2.4 1.1 03 29

HIX|BiFF X2 0.0 0.0 0.0 0.0 0.0 =X E(x) 491 21.0 10.2 36 4.7

AESA 4.7 4.8 29.3 27.3 30.5 THDXFALS| T8 (x) 13 4.4 4.4 3.9 38
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Compliance Notice

2 ZAEAXIE S M 3K AR MZE AHEO| SSLICE FAbs XAIEAYY oIl 2 ZARAXIR0| A E B=2 X2S 1% Ol ER6tn UX| f&LIct
2 X2E 2ot N2 AE = Xt2 2 Y 2l ol S50 M ofsHEtHDt gi&LCt.
2 X220 AHE LHE2 2012 o248 s Btdstn o, 2IF2| 2Es 4H0|Lt 2+ glo] Mof S ZHE|US S SolRLiC.
2 AEe EXAAEL| EXMIE| B0t £l= JENSS SHOR iR L= XIEYULICEL 2 XAHE0| £5E HE2 TAF 2| MAME Q| FFX|ZM QAP /et -~
ACH Feldo|Lt 2te 2 BHSHA| S5 LICH 2 XIEE 0|83t = 22 &2 A28t 2Hst FXte| £|F AF e Aol THTro 2 SHA|D| HHZfL|Ct
h2tM ofHfoh HR0|e & XtE= SXF Aot pHfoh HA MAx|o| ZUXEZ AFSE -+ ELICH 2 ZARMXIZE FAF 1240 oot Hi x| = At2 2
LS| 512 GlO| = AL, oY, HHEE E == gl Lch
S5 BHAE (20195 92 16YRE 71E # AlH) S22 H|g
71y SZ 1N FEI| =Y A W2t BFSIMH| SE S =2 o4 SES+USES 90| EXtelA HIS
FEI|EY Buy FHI|EY AT AR BF ST +20% 0] & o &= 83.8%
PSPy _ . _
=ohyH| 352 Hold FHIIEY HE ML IS0 —20% Ol & ~ +20% 0| gt 5= 16.3%
o oHe
Sell FHEI|EY ™ 1R B ST H] —20% 0| gt o = 0.0%
A2 AZtBWT|Z AAH A FH|S OiH| 2JH| 52 HalE =& 20214 38 31 7|z =
. i 22 147 FRERME
FHEI|EY Overweight (H| SEHH) o5l 2EE F2Y
A X 4ChH| 35= EXSZO HI8
s °F Neutral (&) FiAe=9 vl
Underweight (HIS&4)
HelmQho| (131390) FAISEHZ W& * HFYRIL YA 1900, SXS S DI SRR T E
HAY N =K EXte| HEFF =YX 2| E(%)*
e R B TERL
(#) B AO(EA)
20200511 AtQEM Buy 22,000 O|A&H -386 -36.8 .
20200513  7IY¥EEZ  Buy 24,500  O|At# -23.1 06 36(;’0 lofmoto] e
2020.08.18 7Z|Y¥EE[Z  Buy 28,000 O|&% -27.7 -17.1 '
2020.11.13  7|¥ER2[Z  Buy 28,500 O|&# -235 -11.1
20210323 7|YEEZ  Buy 27,500 O|&H 245 -16.9 24,000 1|
2021.06.07 AYEA Buy 30,000 O|4H - -
12,000 +
0 T T T T
19.5 19.11 20.5 20.11 215



