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B (B TR 433.6
AR (E T IL) 239.2
T () 16.02
TAL(E 7 L) 6,946.7
A TFE(E F ) 3,832.8

B 5 AT b - 35 & #ext il

EX TS

8] 2| TR BAE A

FEAR 2017A 2018A 2019E 2020E 2021E
TR (BFAL) 9200.40  10291.37  10277.90  10745.26  11566.98
3Kk & yoy% 29.78% 11.86% -0.13% 4.55% 7.65%
)i 267.00 258.42 311.71 377.35 526.79
3Kk & yoy% -20.25% -3.21% 20.62% 21.05% 39.60%
BRIk E (5T) 0.616 0.596 0.725 0.742 1.036
BERIERE 0.084 0.099 0.073 0.088 0.123
FRFRAE 11.38% 7.64% 8.51% 9.43% 11.77%
P/E 26.02 26.88 22.29 21.74 15.57
PEG 2.13 1.00 0.74 0.66 0.52
P/B 2.96 2.05 1.90 1.74 1.55
BE: BAH-h 2020 3 A 9 B, € B G SRR AR IS a9 R R

BFEE

B QS RBERBAKSL, N ERAFRIBHOFL. AP EHEL

%> B 2003 FR VAR, R BARIK, o8] ik R A Bk EAT L
fosk: HREANGM A, 2020 FE A BB ERELH S5 Hb, 4
AAE) A BT A E] 3 Fek, MW & REF| 2 60%, 1LEE N BIL. A E)
A SARFFAS R I KA H, CAGR2014-2018 4 38%, 2019Q1-Q3
&) EHLEAA)E 1.92 4270, FlIgK 7.22%.
FEFMEREFZ L4, £ H B EHR, LN EAFEELKF
H. NEETBFRATRAG. FRE. KRG, S, WEBSF, 2018
FonE) BN RR T EIREG, L) 35%, {25545 B T AR Anfh
=, T A, R BAIEE 10%, f I & HL B R AL 5%,
B2AVFFIA 25%, N3 BY EEA R D) A QARG F 5T 5, A
8 ARG 4/ 3) i R AT IE K3 ) -
> 1. HAEIAA 3 b b T aE, LK F] 9.4 Fek, ks REtkik
¥k M A& 8000 rt3h /) w LR B 45 S5 TR B A= 3.6 e IR B 6922 %,
#E (A RA 1.89 Tek =6t ), »38 BATHEMR 3 Hebh "6k, &
FRIERIL T EALAE 5 Zob, (L 4 Zebd kG4 =K AF =
1 Febd R B A R ), A8 A B R A 9.4 FHeki w4 ih
7= e
> 2. HAh o 6 Hebsa e SRR B Aot 8 T ABARBCGER A,
MANB ARG Y KT R 8] BaTA G, ERRBUARL
P = Fabeit 55 Frek, T R A Wik £, )i T AR R E KA
MINBZEATR, B TH7 6 HrbdebbE S0 B fode i i 7 &
BRARBGERE, Hb, HEEREE 4 Bed R H it EFRERZ
Ja AL E .
HAhdkBETHEEK, Kk, FETFRKOGEIRZSE., —F @, 42
W 4B MR h EME BAR, A AIRITERIAE Bt AEmik, B Rk
S R bk b iR 3R AGFTSLARIR, 2022 4R AR E K B R F A
3% 32.5 7ok, 2019-2022 5 ¥ KERT 30%; H—H @, AL
AR A B WA S, AF ) REZE T A AfEE, BRGIEAN
SRR A T T RAKT S, w3 RAERENRIESFLY 1KY
e, EAREHAREFRATE.
BB ZATTRIT 8] 2019/2020/2021 4738441 5% 4 3.1/3.8/5.3
1270, *FR EPS 4% % 0.73/0.74/1.04 7T (% &3] 54545 UG 69 ),
B AT IR R 84 PE 4B KT N 55 4 24XI23XI1TX, R B E, 5T “F
N IR,
AT FARIAE LR TR, BEIITRAT; 23KFTERA
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BEA: BRI RIESELTL ..o -6-
BES: 2] BABANTAEIFI (1270 ) oo -6-
B YOS - £ S0 R - A /7 7 -6-
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BE16: BEFEFHRERES (FL2: KWh) e, -10 -
BIAZ17: CAFCy NEV ZHZ A oo -11-
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BE22: B FELKE LI AEREFTA, HAFTAEER oo, -13-
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BE24: 2] CAFREMSERSERERF R H .o -14 -
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B A48 AT AR E

RABART BAUR, A E HUeibls

28 B A BARBAE KDL, A8 TENFHERTEOAL. 275
AE N G, THFRATAG. KRG EREG., BRT. Rk
B, PSR EATHELE. Kb, AWk, GEEH. EHRMG
TS AR, A 2003 VAR, RAHERE SAATR, 8] iRaE R A
B AT RSk, AN NI, 2020 FE A HELERTEREY
5.5 7wk, (BAITEE A 2020 SFh5h % =54 148 K4k, LA Fit
F=thiE KA 67Gwh, BEER4A4ZE % 32Gwh, = LR A/E bl
$ 450 vb, BRERSKAZ Wb E I 4 800 k), B RTANE] A AT fLiAF)
3 7vk, MW &L 60%, 5ERANELE,

BEL: 25 22557 455

BE2: ] 22/ EAH

|‘Il||llal
T T

Y K X X

Rk ANEER, P RIER LT

KR NEER, FRIERS T

N E) AT B A AR 4R e AT PR ), v 2T 2003 - 8 A52008 7 A,
S REA PR B4 A A PN 8], 2015 4F 12 A, o8] L ARE F 4 b
A, 2018 28] B R AT L AT 6500 7 EIXZF A E R FTHM T, &
£ 2018 &, SMEEAIFIK 32.26%, AHnEBREA; BRE. T
Bt R AR NG 32.26% 89 IR, oA AR N E)
11.26%7F= 1.53% &4, A-it3FH 28] 45.05%09 by, Hoa) IRz
A

A& 3: BEHHBARLEA (#2E2019Q3)
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22.22%
F SRy PO AN e b LT F E R B R A F oK
b (HFRAK) B A 1R 3] HHA S (F A Sl (A FRAPR)
15.55% 32.26% 6.21% 6.51%
ST ] T AR FEVRE S o T BB
PR 4] A (AFRAHR) HFRAAK A (AR
2.03% 4.40% 0.67% 0.88%
11.26% o 2t ) e 2l 1 WL 1.53%
ST 3T BT AR IR RN A PR
KR N8 HEZFEFRE, P RILKG AT
BEA: BRTHGXLREFE
2010K11H 128
NE29E S T = 2015612
2008 AENM29B S TIRA, kil £
TER ﬁfg{%ﬁa EftEAR2 62127T BEFLAESFEA
1EINZE2 65(Z7T Famz
2003F8H) 20085F12H) 2010£F12H) 20184F48
S STR AT S RERT2 79% BaE SHEEAR IPO7E_F2eFrisre
I e = = BRI EIEE,
BREEHIHAZ]100% X EAEINE3.22
{275
KR AENE, P RIERA T
|

o8 LG RBAREIG K, &) U A F LG RIFARIE KA, Na) Jad

A d 2014 ¢4 7500 7, 3K %) 2018 4 2.76 12, CAGR2014-2018
# 38%, 2019 AT =FF, A8 I E LI 83.51 1270, Frigk
7.97%; FZILAEEFNE 1.92 1250, BlHIEK 7.22%.

BE5: w\a] ELBNTHWER (12T )

B&6: L ] a7 TR (1275 )
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— AN (f2 ) k(%) — 5 (12 7) Ak (%)
120 7 * 4.00 1 - 140.00%
r 30
100 4 3.50 I 120.00%
25
a0 | L % 2.00 | \ L 100.00%
. 0,
. | ' | 15 250 | 80.00%
L 60.00%
10 2.00 - ’
40 4 5  40.00%
Lo .50 L 20.00%
20 - 1.00 1
L5 : F 0.00%
0 : : : : L 10 0.50 - L -20.00%
2015 2016 2017 2018 2019Q1-3
0.00 - ‘ ‘ ‘ L 40.00%
2015 2016 2017 2018 20190Q1-3

KB Wind, ¥ &IERTRAT

AR H

KR owind, P RIERA AT

CRF EALek, EAREHKHAH

FEFRE LA, X HFHHREEBEIR, BLANI EANFEEK
. 8 TENEBRTHNETEAE, TE2FRATAE. R
$hy MR, LA, wkBEF. FeFy |, 2018 FoE) KR 56.43
ekl 4E, 42 2017 43 m 9.58 Fekld, FEeAIR E A 100.87%, 4
EEEZHKTF., MBNMBRE, 2018 SF05) T EBARRE T ZHE,
b 34.52%, FHLRY 5.12 ANB A, EAEE TIRM AR sk, T
Y EA AL, BARAA 9.72%, @ wiiEMA b L& RILhH 4.67%,
{2 2 A% 53k 25.01%, &) & FF EA B F) Wk & de:

> 1. IPO %45 Zebzh AR EIE: 23] IPO RERETH 612
Ak (HFEETE 4T 10) ¥R T3 it il 4a646R
B, N EHGE T 4 e w R G A T RAE T 1 Tobd iR &
ShAE R, PRI P BA ST, WREBTHT
HE P AR, Tt 2020 FRIERZ T, Eaje 3 FiAFRT
', H—FAF 50%, FSFAF T0%, F =44 F 100%.

> 2..3.6 b i, 8000 vh3) A ey B R KA EIRE . N E RA
WL Sh A 1.89 Fvd, [A% 8000 wh3h A witih #4554 E (Auk
2020 42 A4y, A B2A LT, EARERIL) F= 3.6 Trbd ik
B ERILT (8] BATH R 3 Hebf T 48 ), &mEHAE 5
Trvk, E A PR RAT 9.4 TekABih FEL, 3 T ARE Ao
ARG LN 8] R AT R F) 7).

> 3.6 74iebEYHIAL ERE B EABAETE, A
FARE T R fe: IR T A Hdbifb 4, A& @i RATT 445
B E 12541074, MIABRBATK, A TFET 6 Trbta st g
R E AedBR A G T RBEARBGERE, £, 4.13CHAF4EM A 3G
A FEBARIEAZTRE, AFAA REBAFXEEEHBA
AR EE . T A E . ] R A aE Ak RS 5.ALACHEAN
5| 6 Hobsa b SR WALEIROR B, A T2 A KB A
X &R R A,

A& 7: 2016-2018 F2\d] ZEER F BN (ot ) A% 8: 2016-2018 #E4\d] 225 FF /X (Frt)
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— (77 k) P () e—EE AR (%) WG W ERE W mREH wAEd m e
- - )0,
60 120% 60 -
50 101% [ 100%
% 50 4 —
40 L 80% E—
40 1 N
30 1 L 60%
30 -
20 - F 40%
20
10 1 F 20%
0 0% 10 1
2016 2017 2018
0 || i | i ||
2016 2017 2018
Ak Wind, ¥ FIE R Fif: wind, b ALK ST
BA9: 2N E R F AN & 2 B& 10: 23] > EF)F 15
WG RS WARE WERE W ek .
100.00% - 20,000
90.00% - 02% 9 Dadel
’ ; : 25.01%
80.00% 1 25.00%
70.00% -
60.00% - 20.00% -
50.00% - 9
40.00% 4 19.35% H7.13% 18.71% 15.00% -
] 9.72% 9.77%
30.00% 10.00% - 7.62%
20.00% - 4.27%
10.00% - 5.00% - <70
0.00% - . . .
2016 2017 2018 0.00% - . . .
A [slassa) WEH ERE it

KR BRGLA, P RIERG AT

KRR BRI, P RIERG AT

E#Re LR IREEMEER, BPTRESEF

B R—EFH R RGEREENESHET. N CE25RR—
KAt As) A ek T R E LA AKX R, BAREFE CATL. ATL
R, e, BiFHA. REFRRAME DA EGE CHM) AR
G5, mnE] BETHA 3 Heh b TR, AR SR E, =+
RN ARET F AR EEMB LY, WHXERL. St
W EMAAE T LL, RERE, ZEAEL4EH LK, LE—%F)
T R AT 48 S S A R T

A& 11: 2019 “£5 A 57 & sk KA TOP10

#H 2 A b ¥#E (GWh) &b
1 T AR 3171 51.01%
2 ph B 10.76 17.30%
3 B £ & 4+ 3.31 5.33%
4 J1 A% 1.94 3.13%
5 1L 442 A 1.74 2.79%
6 P ATAL b, 1.49 2.40%
7 Fhe A 1.21 1.95%
8 AR B4 1.14 1.84%
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9 3 0.69 1.11%
10 FREE % 0.65 1.04%

K PWE LRI, P RIEFRI R

B G5, NASHALLEIRTAMXR, BPRRAERE. N4
EHFALAM AT, 2018 7] 5 RE P AR PLEFR, BEENI—
KZPE TN, SR AKAERD. ZOER. BEEA. X&25EHA (A
A HBERER, TEKREPAEHA 20.66 1270, & HFT LKA E
# 20.57%, ¥ A NARE Ak, & SHmbkES THRESMEXA,

B£12: 2017 #FfZAZEF A& 13: 2018 F5/ ZAEF
HAKE4E R,
41, 2.63% 2.19%
ﬁﬂﬁ . FIA K4tk .
' Hl, 2.66%
?ﬁ{%ﬁilil,'
0,
3.41% Fe AR,
6.49% E ML,
4.88%
B : WIND, w %&iE Ko 70 Hr KR Wind, P RIERAT AT

fBLHAL LML, LRHTLIE A
DA 4 b R R B ATR

B e NG EERAFLEEERT, PR FLS (28 2484) @
sk, B, ABRRE SH LML RBRM. BH. EHF
o, BRAAEE A4, 434, 4ebe B T RMBABATIL, THANSE
4, T ZERBTHMATIIRM,

B FRETH BRTETHIZAZALE . RREHCK. e T,
FaRAE S WS, HPRA R FITLYm, L —2 8B
P, BARBAFKPEAK HRBAOETE, EHTLRRLE, K
BT E RAETER, EAFTZNR, AEBEFTERALEBE
MEBAR, AIRIEERIAE BB LA Anik, b SAAE AT L ARIRAT b

-9
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AT - e 88D . HBEEN Tk Tk
I _______________ Hﬁ

B e W [ — w4l 3
, : Wil WAL EEnn o
WE e Py

|

f

e | mem o WAL T xR
Eniy

KB BRI, B RE AT A
SRAECHOME, CRBEHRLE

B EAFHRRAEEDLEMFERE, AOBARLERN Lk Lay
BoRA, HEREA, TIHMSHELIIR, 2019 FAMER YT E L
R, BARAT W AME R x; A A — A R R, (2R R A,
T B EEYEAL: 2018 %, VAR EiS. i AFREN T HEE
AERI, A00 RELM EIE 40%VAT, 2019 F 5 A £Mit—F K
£, AOO LILTFHEEL 27%, HE, JTAHERENER AIONS 455
4 5538 4% (10 A 4217 4%), &% 5 MNARBFA T4 £ A, £ %4
R P SR AR A R R EBIFE R A AT g a ik, Bk
# R E R F a4, 2019 F-FHE £ 4 & FHiE S50KWh, 4% 2018
F1RF 10KWh.

BF15: KERLEH LIS R BER Bk16: LEFEEFHAELS ($42: Kwh)
90% ——A00 A0Q ——A ——B C 55 4 —EVERfEFFLE
80% 50
70% | 45
60% | 40 |
50% 35 |
40% 3 30
30% - 26% 25
20% - 20 |
10% - 15
0% Ir————— e ——————— — 10 —
g2 orrss22222222 ceegoeC 222222222
§EE3 538883558883 558¢8 52385238523852385238

KRR TASIR, T RIERI LI RR: TAZ3R, GGII, P &RIERFFILAT

B SAMERRIEE, RARSERIES, KBAR G| FTRETHK,
> EAMNBR ARG 2019 FAMNERE, ARAESF @, LRI
250-400KM (1.8 Z 7). 400KM vi k (2.5 F1), #%FZH4ME
2.75 77; 2020 4 % ANE R G —4.
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> MR RIMES): AFAMK EegidE, 2019 7 A 9 A, T4
R AKCR Z A A -F A 2 H AR AE RS AT E R
BEE (ERENR), 98 11 B, TAHRBHEETFEER (AL
Ak P B AR A 5 AT AR A E B FHATE EANEY 6k (SE
RENAS), £RK CAFC #2495 NEV R4 F Bf ik 47, 2021-2023
2 NEV Ao )55 4 14%. 16%vA K 18%, & 2021 #4-2023
FEB RO BRMMERN T, BRFRBRRAE IR HENEL
3| 210 7% /274 771335 7 4#;

A% 17: CAFC. NEV ZE 7 A

HEREH LS

FEER
CHEH D

= = ‘L =

ksl
HEEE ST P
@il =

FRLLET

FEER
Rt

SR
BEERE
A (50%)

2 e 30 0 T AR

R TS, P RAIERSF AT

BK 18: RIERBHYBKEK, HBEEAHERESHFFA

FE 2016 2017 2018 2019E 2020E 2021E 2022E 2023E
SRERZESE (F5) 2,448 2,419 2,212 2,002 2,002 2,062 2,134 2,209
= I -12%| -86% -95% 00% 3.0% 35% 3.5%

BEEIRIRSY BARELAY

AT 10% 12% 14% 16% 18%

SREETEINS EATRE (1)

200.2| 240.3] 288.7 3415 397.6

EIREHERRS (2)

140 187 231 316 373

ARt (1) +(2)

340 427 519 658 771

EBIZERINEVIRS

3.8 3.80 3.80 2.47 240 2.30

RINHTRER ST = (5 )

90 112 210 274 335

RiR: TAZE, P RIERA AT

> RBENRNG FATWAEY R HIE R, RIE TR (FFRRAE
A& ALK (2021-2025)) (4ERZ LA ), %) 2025 4, #4LR
AEAE & SR E AT 269 25%, 448 2018 4 45 2( £ 2800
74 ) HATIH A, 2025 SRR RAEAN BA5A 2] 700 T AR, AR

-11 - FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

28 RERE

2018-2025 4 CAGR ) 28%; F+7| “tkfeis” =9, i &K
Jrhn KNS E 4535 B 21 S5 & R IR IEATIRIT I £ 4543 B 3h 1L,

B 373 Model 3B FKF, THATENS, RARFZ AW EAR, 2017

% 7 A Model 3 EEXF Fremont 497 3% 34+, (22 G E R =XK A 3
A, 5 Model 3 * #¢BR RATRE, B F B4 ARRRAAHE
/A, 2018 55 A AT, B~ &# 3000 4HATF; 122018 45 A )&,
WA il = R AT B MRk, R E 2473k 4R I, 2018 4F 6 A KL
%) 5000 4%, B, #HAZF] 2018Q3, 44732 Model 3 44 &1F35| R %42
F, $EELFXE)2 5.3 F4, mAE 201904, Model 3 25 458
C23251 %] 9.26 F4H; B4, ME SR ER 2019 F45% %A, Model 3
AN Fin A b dn iR g £ A,

A% 19: Model 3 EL2HKEHHEH+E (F4#) B#% 20: tesla D EXR G XY FIFN (FTH)

P £m 20194 & 20184k & Yoy 12 BModel S&X  mModel 3
10
1 Model 3 30.1 14.6 106.2% .
2 JbHEUZ 1.1 9.1 22.0% 6 32 ol 1| g 1 =
) ;
3 Nissan Leaf 7.0 8.7 -19.5% g
2
4 mEmwi 68 5.0 36.0% ) “Jlmm
5  EREZ7) 6.0 4.9 22.4% 5 8 3 8 8 8 3 8 3 3
g § 8 8 8 8 8 8 8 &8
R NGNS, b RIERTE AT KR AAAE, b RILET I

B AEATdiAeig A ALIEAR, T BRR T B S N5, LiB T € F 2020

#1 A7 8EXZATHE—4HEF Model3, FH & > F48 3000 45/
B A=, 748 15 Z4m, ModelY TRt 21 4444 %, die PACK
PR beik 32 9T, f2E 44k Gigafactoryd 4LE X %M, B #ATFHE
2021 4,

B& 21: tesla &KL/ ML R HH#

-12 - HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

28 RERE

Fremont

The production ramp of Model Y started In January 2020. Together with
Model 3, our comblined Installed production capaclty for these vehicles Is now
400,000 unlits per year.

The ramp of Model Y will be gradual as we wlll be adding additional machinery
In varlous production shops. After such expanslons are done by mid-2020,
Installed combined Model 3 and Model Y capaclty should reach 500,000 units
per year. We will start dellvering Model Y vehicles by the end of Q1 2020.

Shanghai

We have been gradually ramping local production of battery packs since late
Q4 2019. The rest of the Model 3 manufacturing processes are running as
expected. Due to strong Inltlal customer response In China, our goal Is to
Increase Model 3 capacity even further using existing facliitles.

Intaiod Anmut Capacit “cumem | swwa |

Fremont Model S / Model X 90,000 Production
Model 3 / Model Y * 400,000 Production
Shanghal Model 3 150,000 Production
Model ¥ - Construction
Berlin Model 3 = In development
Model Y = In development
North America  Tesla Semi = In development
Roadster - In development
Cybertruck - In development

* Model 3/ Model Y installed capacity in Fremont will extend to 500,000 by mid-2020

300.000
We have already broken ground on the next phase of Glgafactory Shanghal.
Glven the popularity of the SUV vehicle segment, we are planning for Model ¥ 250.000
- .Y, o ale sl 3 capac
capacity to be at least equivalent to Model 3 capacity. 200,000 —
150,000 * Greater China
N u Europe
Berlin-Brandenburg 100,000  Morth Americs.
We are moving forward with our preparations near Berlln, which we have 50,000
selected as the right place to bulld vehlicles for the European market due to a ’
strong manufacturing and engineering presence In Germany. The flrst dellverles

from this factory are expected In 2021,

208

Model 3 deliveries by region

209

HABERF: NI NE, P ARIEEFIIT

B RNTREWE S, BHAME S ANEHE T, AR tesla i Z 4T,

RN DT KBET, PRIBRLELH T E, LAHFRBEERA,

FHEAmikAR, RIE R KEAR, ARk 5 FRAR EV 4%

CAGR+97%, # ¥ 2019 4 10 %, 2020 4 40 7, 2025 4 300 7,

2029 4 3T %4+ 2600 7 EV( MEB2000 7% +PPE600 7 ), 600 7% PHEV
(MQB&MLB ).

BR22: B FLKEAHERFENA, H LGS

K 3%, £ L TR
XA K k54 K AKEV4; 2#CAGR+97%, R +19410%, 204407, 202543007 , 20294 #] A+
26007 EV (MEB20007% +PPE6007% ) , 600% PHEV (MQB&MLB)
L 20254 # Ak kM ik 5) 254, 15-25%¢4% & A AL R &
e F b 20204107 4m44 12 , 20224410 #1 AR £, 20254-25%4% & A 3 AL R &
fﬁﬁ'ifi 20254 £ M 50%44 & 4 sh . 3h £
WFETHRA 20224 3 5907 HH LR E 42
Rid Z20254- A7 K4k 202 oA E, P12 AL A £ A
wargs | 2O20FHERAIA1007 4, 11121R A A i Cybertiuck, i XL FAF 70, AHE
. CybertruckiT #3157 , 20204 T 4 4 5At, 4 HOLF T HABA 5007 &
B g 2020 444 diA it O BAALIRAL; 2023 ek B e 20 Ak wHER
B4 2025 4 jkfep Bk 50 B AL, b 045 8 B LHALER
e 6 % T 2030 % 89 B A7 AL AT5 %, E2025% , +m A% Ao L Al E H5507% & Bl £
HE P HEVAPHEV4 2 4% 4507 45 £, EVA=FCEViA1007 4% A b
220254 B T 4R 69 = % — kdmah w ok, B120255 9 ¢ B T K20 % B LA
A AW A, 520804 4 HANFH 2 52 = AR E
B~ 2020 44515 £ 4589 20%H THEAGAE, 2025 4w ah & b E4E F ) 40%
AR, Tt 5120055 3k AA A AL IR &, I AL T AR 44 F B 451677 4

Rk g, b RIER AT

B4 5T

A X, ik

B AREBESTHRELEGH K, KNFUELRELS)F 2019-2022 F

45245 %) % 302,408 vA B 541 7 4%, sk ah 2 E &A1 F, 2019-2022
FAIRd b= g4 5 A 207, 276, 362, 465GWh, 4& 3t B, 2019-2022
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[PIEiE3S

ZHOMGTAI SECURITIES

28 RERE

B4R E RENA A 145, 19.4. 254 VR 325 Fek, AWK
FERit 30%, £, 2HKFHHREBEERELANY 6.4, 8.1. 12.0.
16.4 VAR 23.0 Zet, BAZ)HResaiEERENHY 3.4, 3.9, 56.
7.8 VA% 10.9 Zok.,

BK23: CAsEEEREMNE (nt)

&ERH N vk E (GWh)
xF, BAFHS €k % (GWh)
LR CHBEHEERE ()

EF, BRFH wEEERS (vL)

Ak F (GWh)
ERebEHERE ()

2018 2019E 2020E 2021E 2022E
90.8 115.3 171.6 234.5 328.6
57.4 67.8 98.8 138.5 192.5

63,565 80,733 120,148 164,127 230,010

34,141 38,505 55,547 77,999 109,286
176 207 276 362 465

123,297 145,020 193,502 253,579 325,215

kB GGl %, P RIEAF AT

HEHR: BRBENBRLAR, N8 L FRFET K
B EER4B A B A TR, A8 wlE T REFRY K, SaTE ALk

ATt TE . BAREEGGERKPBEE T B RAHEKFE, (KM AfE
Fou%, S AEE Fae Y, KR WHAL ], BRI G A RE.
SRS RO BEET T REEZEFEDAGE, 24 8 AKH
A4k, UACJI FeshE 69 R K5, mE N30 A Rkl R8N AA &
AT, BAA4E k. ARfak. dlde ks, HP, N8 TRy RkAER
AR, EEI 5 FHehshh Bk b3 A it 2020 FRERILT, ER
J& 35k Bkit FE, Bk 50%, H Rk T0%, H AT
100%.

BR24: 2\G] BAFR I * 2 REFF 5T K

PGE 2017 2018 2019E 2020E 2021E 2022E 2023E
3.677 vk, w0 55 FAAE A AT A (k) 1.89 1.89 1.89 2.20 3.00 3.60 3.60
8000wk, i85 48 3 TS H 27 e (F7wk) 0.80 0.80 0.80 0.80
57 ek AL RS R B TAEA TR (Fek) 2.50 3.50 5.00
A ERBEREALTE (Fb) 1.89 1.89 1.89 3.00 6.30 7.90 9.40
F AR 6 TR R (k) 44.96 55.00 55.00 55.00 59.00 74.00 74.00
R NS, P RIERAT AT
BE 25: B A3 2 B4855 505NN (ot)
£ SR A PR AR Y AR
PRI 4555 2.1 ok, H b S es) ) kSRl R wi s 1.68 Fek, FitASRE &
&y 48k 16,800 RAAAh 28 AN A (W FsE 2021 4 FFAF4E ), #Hak 19H1, TA2UE 0.5%, SR tiiEe T4,
E AT Rk AR,
5 UACI & 695LRARE, ITRFZ LT T 5%, ERFTHILLL 6 LAART, %5 A Hit 2020
A rak 10,000

FHE, AIRBE S RIEAE T HeblF, wib4R T RTUT S| Y 1 ekl F
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ZHONGTAI SECURITIES NG & TS

8000 vb.3h /7 0 R B 45 SH 3RO B E3R T, FifE 2020 4R 4%~ BRI E 5 Fok, RS 345143
Rt FE, F—FEF 50%, FHFLF 70%, FH=ZFEF 100%
Bl A4k 10,000 A R 1 ek

54 AT A4 35,000

KR S, F RIERAT LT
L

B OBSEIR: 1. FRG. RS, SR ARG A TR
FAew; 2. RERERFRBZFE, Fut ek 2019-2021 F45€
mAY 1.8 ek, 3 Zvbh. 6 Heb, HAw TS S EREFARE.

B AT, RMFHAE 2019/2020/2021 4 )84 A4 4 3] A
3.1/3.8/5.3 1275, *F i EPS 4314 0.73/0.74/1.04 7T ( # j& 3] $:454%
PG B9 ), B AT BEMAT L 69 PE AEAE KT 551 A 24X/23X/17X, 2
S| AEABAL TAT AL T b 8] B ¥ K-F, Bl R0 SAEEEMEKF, F &
B3] kG beik KM (8] )aH4 4] CAGR2019-2021 % 30% ),
BREE, BT “FEN” IPA.

Bl£ 26: TG fE(EKF

R 28] 2019E 2020E 2021E
002540.SZ T RKFHH 20.37 19.31 -
002824.5Z o JHE A 80.73 41.46 24.35
601677.SH B Age ok 8.26 9.36 8.50
603876.SH i AR A 23.93 23.38 16.75

T 8 3 33.32 23.38 16.53

KB WIND, & RiAEAHFRPT

A% 27: PE Bands

45 SREIH 603876.SH

40 ,

a5 A A 33.7H w20 O o 262X 22 4N —18.TX

30

25

20 _— \"‘_.._\
- AA f"_'\'/ N,

10

5

0 T T e
L o D QOO o 209
SRR RRBRRII222322223328 8

KiB: WIND,  RIESFFZPT

B & 28: BFAIWEHMRE

-15- HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

R e

oa RERE
o T HAE (k) 2019E 2020E 2021E

LA 2,700 2,700 2,700

Z G 4,600 4,600 4,600

& 7,600 7,600 7,600

R 5,400 5,400 5,400

W, 5 13,000 13,000 13,000

S 7,500 7,500 7,500

F-3) 5,700 5,800 6,200

E (wb) 2019E 2020E 2021E
S5 69,681 69,681 69,681
=R 202,459 202,459 202,459
WA 115,660 115,660 115,660
¥R 104,774 104,774 104,774

W 17,955 30,505 60,525
H A 53,460 53,460 53,460

HaFa 563,990 576,540 606,560

KIB: WIND,  RIEAFFA P

MEERAEBRITEATRY, HRPIATRETRE. & E 4R AFEAMERK
FORARATIRIR GG TREME, ANBIRYE 4908 A4 fE A T, R AR ANE
AR TR 69 KU o B AR B WM AR BE AR ALAT R B TR,
FHAT L BB £ F R REIRI A

AR RAEHEERETL. FHRAFEHEZINENZEFTRT . 47
Y FHBER. HEEWMEZRFNTm, FEIH T,

F 5B SR T HF TR, £IEEELEAMBRTHEAF, E% M
B, T HTHTHE, mAEE N LS TGRSR, TRAE
Mokt F, ST E U T K0 T IR,
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ZHONGTAI SECURITIES naRERSE

BR29: 2NJMFRR ($Li: THA)

2016A 2017A 2018A 2019E 2020E 2021E
AN 7089.43 920040  10291.37 10277.90 1074526  11566.98
B E L ARA 627258 8304.06 9353.76 9344.56 968893  10284.15
B AL AR o 23.09 28.77 36.82 35.97 37.61 40.48
FLEA 188.81 215.17 244.25 256.95 268.63 289.17
EREA 128.43 134.21 78.02 141.83 148.28 159.62
5% A 79.36 182.60 115.87 99.64 118.87 119.35
VAR EES -0.79 7.45 1347 0.00 0.00 0.00
et B -5.04 1.78 -68.24 0.00 0.00 0.00
AR T B 5 -8.32 155 1.86 0.00 0.00 0.00
AL ZE A 0.00 0.00 -56.63 0.00 0.00 0.00
&AL AL 384.59 327.93 326.18 398.94 482.94 674.20
ht A AF 2 A 17.97 155 -8.37 0.00 0.00 0.00
RREE 402.56 329.48 317.81 398.94 482.94 674.20
A PTARAL 63.51 55.40 53.23 79.79 96.59 134.84
FANH 339.05 274.07 264,59 319.15 386.35 539.36
B BB AR S 426 7.07 6.17 7.44 9.01 1257
V3 N 2 R AL 334.79 267.00 258.42 311.71 377.35 526.79
%6 Re 174273 97151 860.22 2055.58 2149.05 2313.40
B T R 1614.89 1980.07 2139.37 1792.31 2315.15 2100.99
5% 135373 1624.47 1642.50 1717.95 1766.34 1932.00
PR Vi 134.95 13857 100.15 100.15 100.15 100.15
K RAIA 236.23 22321 189.49 189.49 189.49 189.49
BN o 60.35 59.06 7734 65.96 54.58 43.20
B &R e A TA 2401.47 271252 3017.28 3343.37 3513.39 3485.31
RH R Fo T E X 109.04 104.27 135.04 118.55 102.07 85.59
ER T v 191.45 109.96 106.85 92.03 77.20 77.20
Kt 7844.84 7923.65 8268.24 947539 1026743  10327.32
I 2228.30 2326.39 2487.79 400.48 3628.71 1322.90
A Ao T R 2408.81 1793.12 1426.47 3182.13 1596.28 3475.84
KB 708.03 120.65 609.04 1863.04 664.47 664.47
A B 353,52 129521 201.22 198.36 198.36 198.36
fi it 5698.65 5535.37 472452 5644.01 6087.82 5661.57
Bk 365.00 365.00 430.00 433.62 512.06 512.06
F AR 816.50 816.50 1552.62 1549.00 147056 1470.56
BANCH 929.84 1164.86 1399.12 1679.34 2018.56 2492.13
V2N A B AR 2111.34 2346.36 3381.75 3661.97 4001.19 447475
D HE AR 34.85 41.92 57.12 64.56 7357 86.14
W A AL o3t 2146.19 2388.28 3438.87 372653 4074.76 4560.90
R A A R AR AL 3 A3t 7844.84 7923.65 8163.39 9370.54 10162.58 10222.47
BERIALSAT -436.97 -9.16 142,67 2896.59 -1127.94 3160.99
BRARIALFRE 314.04 115.99 -255.47 -736.79 -651.25 -518.27
FRUALSAT 415.05 -226.45 302.65 -964.44 1872.66 -2478.37
WA R E ST 328,01 -178.57 163.38 1195.36 93.47 164.34

R NE)NE, W RIERA AT
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ZHONGTAI SECURITIES NG & TS

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT F RIESFINA TR 8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M X
1524,
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