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® GIERREHIS, RE=FLATRAHFL

2020 4 1-2 A, BREF FiEL Gk AR, (23 AMEEARERRK Y K,
BRKEDGY S AT 1-3 FlAG LB AFREY 3. AR 2002-2003 4+ E JE
AT E R E TR, RATLIL 2003 FE N A4 k4.0 5 g 4k
RAETIE) & —B, BERABHAL., NP, XHARFHROREET ¢
VASH] 2003 9 B A E AT AT AL 69 IR, aa il e A I e sk
B ARG BB A B 1 G340 B BOE % ) TR LE, E R AR k8
BRI AL RATME, R/ P v/ REILFREA (55 5F 5L T & 2h 95 A 2020
F6/9/12 AR R, BAFGRAENTESTOAEHA) T, 2020 Fo54 =
2R A 309.6/282.7/261.9 T 4%, FEHIGik A 45.4%/32.7%/23.0%, HIEAG R
84 ) Pu3g 1R UMK 13.9 pet/26.5 pet/36.3 pet. HATIAA, KL A E B L
FH#He& LA RN E, AR REHRIS, RAKTAHNEHR, 3T
£TmE, AERBERSEOTEARETREZATE LR, BN EE 0
F 2Rt Eeh, S TEATY RS, BROKEIRBRANEBFIERA
F, BBy BT G 6AFE T L HEFBUR, FERIAEERAE T ARIRAN
MERK, FERAIMERAEEFRE, MABAKEARKE, 2REFTLA
BRSO, Hhid. TREARS L KB as < .

® Hilfda £ E L) 45 TR A H A E HREFEANSENS

HH I £ B A0 49 Fremont T) £ 3 A 23 B15L, MBFEmA AL, Lk
RAEL —HAMCEZemE L, HITF760A 1574, AA 5S7MmEs
], —HAEAmbe k. BN AL AN IR, AR A
FHBI AL, CARFEEE TREK. ZRFREFEALSZE.

® 42, B,k 3] kS aE I RA KB, FRAWKEAZREEEES

INE R 4R bR, R, P, AL AR AR (A3 T AN
A 2020 £ 6/9/12 AR R, BENFERAEERAE S/7/9 AL%) T, 2020
S ST AR ) A B 3 ik TURMA PG L BT T 8.1 pet/14.4 pet/18.7 pet, B
PR TR IE B M 3 W R BT T 12.2 pet/23.4 pet/32.9 pet, BEA ok AALEIK
¥ ik bb AR B T 8.9 pet/17.1 pet/24.3 pet. Bk A, W FAZE A LA
AR AR R, B2 BB AT LB AT . BATE) AT AR TR ARNIE B
FOZE N, M E R TS TR R A 2t b, RILFAEAL & 69 %
ik, B RZFa R RBEHa TR, %4 BROEH T, RkblSHE
R A F L HMIARBE ZHF Py 7K, 420 = sk ok TR, AR,
BRBHF T 5.

o bikF: 2RIy JRTH; AHESEH TR

W4 5b A IE XU & 6945 AR TE AR A B
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1. AREHEETIE, AR IRAIE T BRI EIHUA oo 3
20 FHERRBIINE, T EATEIHITE R oot 3
2.1, BRI FE T 2020 4F 1-2 A FEL B FIATIR AL i 3

22, HEINEREAREIE, BREFEDBTAIZTT 13 A oo 5
23, FRFEEHAEHTES, RAF IR e 6

24, BREBRAEFRHTHEIZ, BRI E T RIEATIE IR o 7

3. 42U KK MGAEIRA KD, TR ZIUIRF IR oo 10
3.0, BB L kB 3 2 T T T oottt ettt ettt ettt ettt ettt ettt ettt 10

32 EREEAARFI IS, 420 AKAD KIS BT LR AT i, 11

L 0o - N 13

BABX
B 1: B dEE R ATRIE I T RIZ oottt 3
B2 FXRA. BT, BE. FHE RN IEET T RIZ oottt ettt st en et 3
B 3: B BB AR B FIALIEAZ oottt ettt ettt 4
B d: Q4 BEUM B BIEAT B HLZE ettt e ettt ettt ettt ettt ettt 5
B 50 2003Q2 A FAE BRI HUIZIRAK T 5 T 30E oottt 6
B 6: 2003Q3. Q4 A EAN BIRILIZIR BT 5 FF B oot 6
B 7 2002-2003 4T P E AT I B R IEI oottt 7
A 1: 20204 1 AARBHAEAZ TOPI0 FR FH 6 KR ABMN E D oo 4
A 20 202052 AF—AENS B 2 AMAE BRI FE RIE 111.9% .ottt 4
E TR - 0] 21 B A e B < - 5
4 ZAFEEBRT, 2020 SFRON 03 F 45 F R IR 55 A 72.1%/49.8%/31.5% (F45: FEHR) e, 7
A5 ZAEFEGRT, 2020 FEE RS EAE R LIRS H 29.5%/11.3%/-1.9% (452 FEH) e, 8
k6. ZAEMEBET, 2020 5P EATELR R F A B R LIGE A A 33.7%/28.6%/25.3% (A% TEE) . 9
AT ZAEEBRT, 2020 F23R03) F A4 F R LI 5 F) A 45.4%/32.7%/23.0% ccoveeieieieieirieseeeee e, 9
%8 ZMEEBILT, 2020 FA2HF) A KR P3G R TN A 32.8%/21.2%/12.3% . ccovveeeeerieerereeeereeeereeieeneeis 10
K9 BINERY T, B2, 2020 FoIRAZ 0 A KA LB EAZ R RIEETURMEE A E e, 10
A 10:  ZAEEBET, 2020 FFENAR S @l ST AR 3Lk A A 23.3%/17.0%/12.7% ccovveeeeeererereeeeen. 11
F L ZFEEEIR T, 2020 5B TR Lk 5B B Pb3E 1R 5] A 63.5%/52.3%/42.8% cvveeeeeeeeeieeeeieeees 12
A 120 ZAPEAFRIRT, 2020 FHE AR AR S BUCR LR 58] A 39.3%/31.0%/23.8% coucvrcereeeieeeieieieieineieens 12
s A T e & 0915 R E AR B Y 2115
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1. &REHEL, HRRRAELY KBFAHIZ

HILEE R R, ALRNAZTHERFRRARKE, BARERLA=AH, B
W LA FRN B AR B H]; BINEEIRL A ZAtr, BAERKHN . AR FRRTE
BHega, RNERA. BT, 2B, xEFHRBAHTE, MEEFOEL, &
B9 R A TABKX G FRAR TG A24E56, St 12 1. 42RFHF, 2REFLETAZ
MR E¥ e, EMRAE2020F3 A9 R 3 A 19BTRAKLET 4 K00,

A1 Bk, LERAREFERR B2: EXA. BT, £B. ZERRHMHEFETRR

E XA, 22.6%

B AL H, 18.4%
Countries, areas or ferritori ith COVID-19 cases reported in the last 7 days g ) World Health
(From 26 March 2020, 10:00AM 2020, 10:00AM (CET)) . 4 \

AR, 1.0%
2, 2.8%

~__
#H,6.1%

 HIEF, 21.3%
*H, 11.8%

£ H, 16.0%
KM & B R HAAAK L

FH R KR WHO FAERR: Wind. FHRIEAFRPT E: RiH#Y me %t et
AE 2020454 A28 10.% (LFeTHE)

REREEME, FoBRFBHIRER., 2020 F 3 A G KEHFARMN. £EH
REFHREL., BETHE 4 A28 10.%, BRMHBH#HLROIL4T2 A, EFF
XA B\IEF. ZE. FE RITHSALEN, B RITHALTAIEAL 19.1 FAL
it f B ARG, MMNERT, EXA. BEFH>AFI3IA 108, 15 E2Hb
aEIE

2. BERAEEBNG, RER=FLTAHEFR

2.1, Bk & 2020 5 1-2 34k b shibhnik A

2020 5 1 ABRM & At shbhmig A 4, RN KA R n, BN R HAET
P42 2019 R Anbedfit . 2019 SFASF RO W 3) 545 21X 56.4 77 4%, ) H3g K 38.2%,
HP 12 ARAFELTEA 74 H4m, Bl3E 73.0%, 2020 4 1 A w5 F 5L %
AAH, 1| ABRMAEEAEH 1135 T4, FILTHE 7.4%, mushAfsgdHm
A7, £ 6.8 7 4B, Rl EH 121.0%, B3hAF 4 A4 25 EER L 6.0%, 2019 F
AL TS E RGBT 3.1 pet. PR, . FZ 1 AL ESEESYE 10%
VALK, Bosl, A ERE B) A F 438 KA, 2020 5 1 A4 3ka A 445 % TOP10
v, 6 HER K AR EL, BN LHETHIFLEKE.

4 A B S @ 6915 SR E Fe ik 42 R 3/ 15
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A3: BN B etk b s fuit AR

25000 1 60.0%
20000 fi %= kpp 1 50.0%
i ! 1 40.09
15000 f : 40.0%
, i 1 30.0%
10000 | 1 20.0%
5000 i 1 10.0%

NN S SN SR S N T S N2

LA A A A G PGS POSENCOE

20204517 B3 F A4 /4 ——2019F B F5FF(4)

20205F1A B 5h 5k ()

AR IR: EE World. TFIRAEFBF7 AT

&1 2020 % 1 A& E3AE4LZ TOP10 £ 8 v 6 Hk AR 4

%1 By T H B
# A4 Model 3 10013 7%
B B 4967 3%
=% Bk¥4 PHEV 3979 3%
17 208EV 3897 3%
XA e-Golf 3833 3%
EH L Bolt 3562 2%

IERR: FEARM. FIRIESFTAT

2 AR 5 —A5IN 5 B w3h £ 45 F R b3 Am 111.9%. BN RahiAE 45—
S E (2019 F4583t bk 72.3%) P, 2020 F 1 A4 ERI A A, H P&
EAPFREZE. XE. EERLFEK 142.5%. 251.3%. 149.6%, 2020 4 2 A
W5 —HIN 5 EAE B A R 3G K 111.9%, 2 AW S ARiEL: b 3hibhnik dh42

A&2: 202052 A H—HA 5 E 2 A04EER R 111.9%

% 2020551 A45Z/78  20205F2 A45=/ 74 202051 AR 20202 AR 202052 A3k
%&E 1.6 1.7 142.5% 241.4% 2.5%
FRB 0.6 0.7 38.0% 19.9% 14.5%
x8E 0.9 0.5 149.6% 117.0% 47.7%
w2 0.3 0.4 43.0% 64.0% 17.6%
*E 15 13 251.3% 220.0% -8.9%
F—HAEt 49 4.6 131.7% 111.9% -7.3%
B %ot 7.5 121.0%
$3E kK. Marklines. FFIRIERARFT
T4 AR B IE @ 6915 S FE Ak B R 4115
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22, B BEHmrERE, REZHZHIZS 13 A

BREEKXEDGY BT 1-3 AEAEE. A3 Ak, BFCETEANY
A LA R b . ML SE R, BN S 4 OEM L) R4S L 1-3 B, AR
AR, NERRA, AHSEHER 3 AW R AR EATHE, 2
—EEETRIERN YO TS, Tit, MEAFHT—MRE “L¥F55. T
¥R A, BREERA ARG, WEEES REIBEBEFET B
E Rk R

B4: Q4 M e EHEES

AT LR B RS
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$3E kB EE World. EV Volumes. Inside EVs. FFJRIEAAFR T

%3: MESHKOEM L) 2Hh#EF 23 AR

E S 4% 7= B i wEL
A 3.16-3.27 BRALEAFFEEN T
T 317-% % HEEPA 12K
PSA 3.17-3.27 B 15 KL
KA 3.17-3.31 B 24 KL
KRR 317-RE Pu A B ARAE T
AR 3.18-RE EE M LN EF LA H L)
WA 3.18-4.1 M BT A 16 &)
i@ A 3.19-3.30 £E. mEKR. BHIHAL]
3.19-AR% BN TR L)
i 330 LA E V48— £E. mEX. LEFHALS
) 3.20-4.19 B 15 KL
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PRaf I 3.21-4.4 EEALER. KT
SEUED 3.23-4.8 £ E AoA|E RN i BT
oA A 40-3.27 EXA6 R
3/30 Z AT £ V47 = —F £8. mEX. 2HFHAL

FHER: RdE. A3k, CNET. BBC News. H2 W . JFIRIESFFIFT

(B85 &, BHEELEMME Fremont T/ £ 3 A 23 B2 LHE A4, Fremont
I/ 2019 SR80 4525 9 4% Model S/X. 40 7 4% Model 3/Y. #8148t %4

b AR IE TS @ 0915 BB ik 42 5 9 5/ 15
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B5: 2003Q2 A 44 EF) I AKT 5 344

2020 “F ¥ 4 Fremont T ) &) Model 3/Y #9F Z 6425 £ 50.0 B 4h, ZHEAEH A, X
—itRIREH IR, P E EBARR LIRS, A8 A
EE T dtv, 3 AMESAR. LiERELT) —H6FZ 484 15 748 Model 3, B
MO%AemA T, BFE30005 AL, LIERAT —H B AT LATHIEEH], B
%), A F T 20 H4R, shil, LiBARB T —HE i ikt g, &
BINEAE R NFRN R, B E TSR LIERET), ©A
E R TR SZAEESF S AT A,

23, FREBBAFHTEH, IAFERELR

A KAk B S 0, FRRETAETLGBAIALR, HHAm K
A3 7 X o v A2 BLAR A ARl — k2t T A B4 % 2002-2003 42 % B IR A 69 4F
B K. 2002 F 12 AT B A EINE—vIAELEE, 2003 F2 ARKE Ae
BWBRE, 3 AMEALTE, 4 AEAECEREL, 7T AMmELRER, RRLHRATEY
ZFHFELE Y 2002-2003 KRR, {29k iE Hfadt B KT EAT 0G0
B,

REAEH R HEREHERNEE—K, BERABEHBAL. 44 2001-2005
FB NAFEA EEEHIE, TARI 2003 F =5 FAFAT LA Z R gk H 14.5%,
1&F 2001-2005 S+ —ZFFE45 SR IR 9 ¥ME 23.2%, =ZFE. WEE R AT,
Q3/Q4 45 & F) tb3g iz 53 4 27.1%/33.3%, 3 & T 5 45 Bl A3 E 2 12 49 21.6%/22.6%,
BB AR R AR 09 F RAL B, 2003 =, =. WEE 945 FIRIG %
L EILEARR 69 A& #, 2003Q2/Q3/Q4 45 E IR LIG & A A 7.7%/1.9%/9.6%, T 5
Rl AL A 16.2%/-7.6%/8.7%. A4S BRI IRkIG ik 6945 & 5 E Sk 14 R
B 1], 2 4.

B6: 2003Q3. Q4 AFAHEIRLIERFT 5 FHE
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2005  eeecceees 5_{{_'{;] ’fﬁ

¥AERR: B R4 A, FRIEABRTAT

BAERR: BRGIT A, FRIEAHR AT

HRARIFE R RBAEH TR, LR 8 E ST B, KT TIA0 £,
T E B AT HAE T O ERA 2001-2010 FEA LA, 2001-2010 4, FEEGAE
T Ay FZABLA AT LA, A T4 EF L AIGE 51K 254%, @ 2011-2019
FAEEF AN RALN 4.2%. FHMABNELERE, 4 FRIE6%EAa AT I
s,

b AR IE TS @ 0915 BB ik 42 5 9 6 /15
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A7: 2002-2003 4 FF BAFATLELLEH
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HAERR: A TFRIEART

24, BREBREHE A LHERER, BNETRETLHK

FAT S ATARIE BROM B8 HE 3T BT 2020 FEOM w2 3h 45 F 4 110.5 7 4%, AR 2018 4
F2 2019 Fr9NFEAN S A B a9 34E, WAk LR R0 T, 2020 5 Q1/Q2/Q3
/Q4 BN FAFH 25.6/263/26.6/32.1 HAk., fEskikah b, ZREFFEOEFRAT
B VA B IR N 45 RS BT 10K 5ok 6 #T B st o, B BRI AR K 9 F R
A%, IAE 3 AR RN B AT 2020 SR W 3h F 4K 2 49 R R

1) BRBME R E 6 ARSER, W—F)E 3 AbFe Q2 442 /£ /R Tl K sk k3w
50%, HF 10%#EE Q3, 20%i#iE E Q4;

2) RN EEAE 9 ARG R, WM—ZFE 3 Atr. Q2. Q3 A& 4 A &£ R Fm K ak
LB 50%. 50%. 40%, HF 11%i#EEE Q4 (HEFAELE RSN BRI EEE
R eIk AL ),

3) RIEABOM A 12 AR R, N—FE 3 A4, Q2. Q3. Q4 45& 45| £ /&
HaR Y 50%. 50%. 40%. 20%.

R4 ZFBEBIXT, 2020 FRON w3 F44 F R LIRS A A 72.1%/49.8%/31.5% (£45: F45)

A ERF LI Ql Q2 Q3 Q4 FY
2018 4K F 9.4 10.0 9.6 11.8 40.8
2019 545 13.1 13.0 13.8 16.4 56.4
2020E 4 E-RAE " 25.6 26.3 26.6 32.1 110.5
2020E 45 £ F to-RAEH A 94.6% 101.8% 92.6% 95.6% 96.1%
2020E 4§ F-BiX 1 19.4 13.1 28.5 36.0 97.0
2020E 4% & F )b ABX 1 47.4% 0.9% 106.6% 119.2% 72.1%
2020E 44 Z-BK 2 19.4 13.1 15.9 36.0 84.4
2020E 44 % F) FARaX 2 47.4% 0.9% 15.6% 119.3% 49.8%
2020E 44 & 183X 3 19.4 13.1 15.9 25.7 74.1
2020E 45 F) tARaX 3 47.4% 0.9% 15.6% 56.5% 31.5%

$3E kR EE World. JFRIEARHR AT

FEAVLAIARES A TR A LT EE N 2020 F LB w3h E44 24 45.8 B im, 5
IR 2018 5422019 FAEEZEA T AL Bt HME, MNELEAEEEAT, 2020 5F

b AR IE TS @ 0915 BB ik 42 5 9 7115
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Q1/Q2/Q3/Q4 ®.zh E 442 4 8.0/10.5/12.6/14.6 T 4H., fEsb i mh b, # BE H- 80690

TN Tl ARG 4 RIS BT A RVOH 35 8 6 3T aT o, SR BRI A5 K 695 KX
3B, TAE 3 AR M B IE AT 2020 £ E &, 3h E 45 S 090

1) B EBREEAL 6 AKRL R, N—ZFE 3 A Q2 45 & & R Fm sk b ¥ v
50%, H-P 10%i#%E £ Q3, 20%:i%iE E Q4;

2) BIRERAEFE ARLER, WN—FE 3 Atr. Q2. Q3 44 74 /R TN sk
LR 50%. 50%. 40%, HA 9%BIEE Q4 (F BB EHEL KRB H T RIEREE
e AL ),

3B EEEEA 12 ARG R, M—ZFEZ 3 A4, Q2. Q3. Q4 45 & » 3 £ /& Fm
Hoah ER Y 50%. 50%. 40%. 20%.

#

R5: ZAEEBET, 2020 FE£E 93 E4EFF RS H 29.5%/11.3%/-1.9% (F£45: T4H)

G S A 4 Q1 (07] (0X] Q4 FY
2018 H45F 5.5 6.7 10.4 12.7 35.2
2019 545 6.1 8.6 8.2 8.9 31.8
2020E 44 F-R & H 8.0 10.5 12.6 14.6 45.8
2020 45 F Fl lo-REEH 30.5% 22.7% 54.5% 65.0% 44.2%
2020E 45 FRK 1 6.6 53 13.3 16.0 41.1
2020E 45 Z Fl leARIX 1 7.6% -38.7% 62.7% 80.0% 29.5%
2020E 4§ & ARiK 2 6.6 53 7.6 159 35.4
2020E 44 F Fl toABK 2 7.6% -38.7% -7.3% 79.4% 11.3%
2020E 45 & ARi% 3 6.6 53 7.6 11.7 31.1
2020E 44 F Fl toABK 3 7.6% -38.7% -7.3% 32.0% -1.9%

#3E KB EV Volumes. FiRIERAFFR T

ARFEVA B B 5 R, B AR 2020 4F 6/9/12 A R4S RIS B BOM W 3h F 45 F R gk
TR B A 72.1%/49.8%/31.5%, bk T I 1 %4 7k 64 FRHAME A, 24.0 pet/46.3 pet/64.6 pet.
A A 2020 £ 6/9/12 F k% RAT W 69 £ B b 3h & 45 & F) b3 ik T 4 A A
29.5%/11.3%/-1.9%, b 9% 1 %ok 64 FRAAMEAK, 14.7 pet/32.9 pet/46.1 pet.

B A KA AT IR, BE RAE I TR A SRR A S E. 2020
F 12 A, BAFRERE4ZR S A THE 50.8%/76.7%. B, BAZREE
EAMBRABIAEMNT, HRREFTESFAIFGTRERZR., RNRERD NI
BRI K AR 2020 F 5/7/9 A A A MRIE, M B REMRIK T A AL R A
ENLE R

1) MBX AR RAENTRAE 5 AT ARE (BF 5 A4 IR E 2 REEIFTNK
F), W 3/4 A4S AT IEE TR A A E R 60%/40%, P 20%0 5% A E 6-
9 A, 30%x%iEEZE 10-12 A;

2) BARFTRBRFAEETAE 7 AW E (Bp 7 A4 W E E BT K
B, W) 3/4/5/6 B AE BT ETUN A AR E 4R Y 60%/40%/30%/20%, HF 10%
SRiEIE R 89 A, 30%5AiEEZE 10-12 A;

3) BEARBRRAENTLE 9 AMTARE (BP 9 A4S REE IR HTFm K
), W) 3/4/5/6/7/8 Fl 4k = A2 TS5 Fm K ad E 51 60%/50%/40%/30%/20%/10%

b AR IE TS @ 0915 BB ik 42 5 9 8 /15
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P 10%aAE#HEZE 10-11 A, 10%5>5#EEE 12 A,

AT LR B RS

R6: ZABEERIET, 2020 5FF EH LR T LA FF LIRS h 33.7%/28.6%/25.3% (#4i: ZH4%)
4Z AR 2019 2020E-% 2020E-LJEtE  2020E-/8  2020E-Bi% 1 2020E-4R 2020E f83% 2 2020E- 2020E-&i%

Wik A e &1 Rl Bt ) Rl kb 183% 3 3R
1A 8.5 6.1 -28.6% 4.2 -50.8% 4.2 -50.8% 4.2 -50.8%
2 A 4.9 5.1 3.3% 1.1 -76.7% 1.1 -76.7% 1.1 -76.7%
3 A 11.8 10.0 -15.4% 4.0 -66.2% 4.0 -66.2% 4.0 -66.2%
4 A 9.0 10.1 12.2% 6.0 -32.7% 6.0 -32.7% 5.0 -43.9%
5A 9.6 11.8 23.4% 11.8 23.4% 8.3 -13.6% 7.1 25.9%
6 A 13.7 14.0 2.3% 14.8 8.1% 112 -18.2% 9.8 -28.4%
7 A 6.7 11.2 68.1% 12.0 80.0% 112 68.1% 9.0 34.5%
8 A 8.0 13.0 62.5% 13.8 72.5% 14.1 76.4% 11.7 46.3%
9 A 73 13.8 90.3% 14.6 101.2% 149 105.6% 13.8 90.3%
10 A 6.6 14.6 121.2% 162 145.2% 16.8 154.8% 183 177.0%
11 A 7.6 182 138.3% 19.8 159.0% 20.4 167.3% 21.9 186.5%
12 A 12.5 22.0 75.4% 23.6 88.0% 242 93.1% 27.1 116.4%
o 106.2 149.9 41.1% 141.9 33.7% 136.5 28.6% 133.1 25.3%

HAEFR: F AW TIRIERFER AT

ARIBEVA B R, 4ok 2020 FE A AL IR A & H % T A 2020 4 5/7/9 A A
8 5, M AF45F %) 4 141.9/136.5/133.1 7 4%, F) b38 K 33.7%/28.6%/25.3%,
PO T M 6 FREAMAAK 7.5 pet/12.5 pet/15.8 pet.

DK RE TN R A, R/ FH/ENTE T, 2020 F23H48 205 £
309.6/282.7/261.9 F4m, Fre¥gik A 45.4%/32.7%/23.0%, LRIEHEH At R gk
FRMEAK 13.9 pct/26.5 pet/36.3 pet.

RT: ZREHEBIAT, 2020 FLRUFHEH EF) LR A 45.4%/32.7%/23.0%

FAE R ik 2020E-%. 5% & 2020E-f83% 1 2020E-{B3% 2 2020E-E3% 3
B AR F /5 106.2 149.9 141.9 136.5 133.1
BREFRBRAFHE/ T 84.4 156.3 138.1 119.8 1053

H 3, X 37 6 R A4 F /T 224 33.1 29.6 26.4 23.6
SRR RAEBE/ITH 213.0 339.3 309.6 282.7 261.9
ERMBRAFH TR LR 59.3% 45.4% 32.7% 23.0%

#4EHR: EV Volumes. Fi4¥r. EE World. FFiRiEAHF AT

BAVAS, ©RELFHAF BTG LABFLLGNE, RERZEHRS,

FLKERAHNER. HTRATHME, AEXBMFEBEDTEAAEST R
AR, MiNA £ B R E T L B R ratixti . X TEAT YRS, BRLHE
HALRANEBORIE R A, B &by BUTH 6 697 % 7 L LF R, #itiRiAE
HWRAE T AMZEREHNMPRR., FERAMBRAFHEKE, MAEANICRL
REE, 2HF TR ABNEVEL ), HHE. TREARS kb + KA LS

<2, 32
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3. 2R RKNE LGBIARK KD, FRPFZNREBIE

R

B LR EA B a4 E M AL R Ak b, RIXEEFELEH S0kWh,
W) e ZFF e BaR (s MR AE 6/9/12 A JR4E R, B WA ALRIAE T £ 579 A A
)T, 2020 FAFHRB) A B EAE TN 5 5] A 154.8/141.4/130.9GWh, [ uigik 4
32 8%/21.2%/12.3%, W AZEEFrh T e TRRMAIR Y 12.7 pet/24.3 pet/33.2 pet. A T M
B E AT E A ST AR IRT 69 em, BAT S AR ERE Sh ) A il L Sk A
T. LG ¥, Z 2. SKI LWAE NS ik TR, 4298 RRARERE.
A2, [ J ok Bk IR A BHATAE & 5 B TR,

£8: ZAEEBILT, 2020 SF423K3) ) ©aEHUE LIE TR A 32.8%/21.2%/12.3%

ENEAF g% 2020E-FJZ 1 2020E-483% 1 2020E-483% 2 2020E-&3% 3
B A BRAEN T/ TR 106.2 149.9 141.9 136.5 133.1

Bk A BB AE B/ T4 84.4 156.3 138.1 119.8 105.3

H s, R 7 8B A EAE B/ T 224 33.1 29.6 26.4 23.6
LHIRAEH B/ T 213.0 339.3 309.6 282.7 261.9

B 735 7 & e EAAME/GWh 62.2 74.9 71.0 68.3 66.5

Bk £ 3) /) B EAE/GWh 432 78.1 69.0 59.9 52.6
FAbsb R 3h ) & e EAE/GWh 11.2 16.6 14.8 13.2 11.8
2R 3h ) & EME/GWh 116.6 169.6 154.8 141.4 130.9
2R3 A LR ENEF IGiE 19.6% 45.5% 32.8% 21.2% 12.3%

##E% R EV Volumes. 44 EE World. FFIRIEAHF AT
3.1. #ISHRREKERIE R TB TR

B ET IS ) RRENE N HARA , BTN LIREAZE L5k 2020 SFEA
FF ek WL TBEA T TR, 2R = 2 v H/ENBER (BINEEE 2020 F
9/12 AJR%R) TRILEEN 75, HAb8)EZARAFRR T RAE ik h
iE. vA2019 FAXT . LGALE . TRNAK. =2, SKI £#4 (VABREFfB A E)
N TG T &E Nk, R/ENFH 0T G THEF QEHEY FHEHRL,
HAVFM L 2020 7 & F A4 48.0%/28.0%/9.0%/5.0%/4.0%. # f =PI HEARK

(Bo R iz;-_ 2020 4F 6/9/12 A J&%E &) T, 2020 SF T X F) ) &G EAUR]
3% 3% vb K95 H K 36.3 pet/72.1 pet/101.0 pet, A2 3) ) d b E AR ok pb L
BE4K 17.9 pet/35.7 pet/49.9 pet, LG A4 3h /) o R K AUE P ik b L& HE TR 21.8
pet/43.4 pet/60.8 pet, = Z ) F v, K AUE] b3 ik Lo IR AR 13.5 pet/26.9 pet/37.7
pet, SKI 37 & AUE] B3 3% bk L J5 HE K 28.4 pet/56.5 pet/79.2 pet.

29 BINERT T, BR=E5, 2020 FA42d 55D EI BT R IR FRE L A E

EME AR bk 2020E-% 5% 2020E4R3X 1 2020ER1% 2 2020E8% 3
HIP 3 J) I FEHEE/GWh 54.4 94.7 83.8 73.1 64.4
AT SN 3) J) il b % 54.0% 48.0% 48.0% 48.0% 48.0%
AT RSN 3 F B EALE/GWh 29.1 455 40.2 35.1 30.9
T #9h3h /) R FAUR P ik 56.2% 38.2% 20.5% 6.2%

LG #5t3h e & & 26.0% 28.0% 28.0% 28.0% 28.0%
LG #53h /) & e EAE/GWh 14.0 26.5 23.5 20.5 18.0
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b-oh 2 6 2020E-F.% 2020E-83% 1 2020E-183% 2 2020E-Ei% 3
LG #5135 /) S EAUF b3 ik 90.1% 68.3% 46.7% 29.3%
TR EIS ) dbd & & 5.0% 9.0% 9.0% 9.0% 9.0%
TR &S 3) S B EMNE/GWh 2.7 8.5 7.5 6.6 5.8
T IS RS 5D ) B EAUR] e ik 215.7% 179.4% 143.6% 114.7%
ZEBI S hT & E 7.0% 5.0% 5.0% 5.0% 5.0%
Z R &Iy b EAE/GWh 4.0 4.7 42 3.7 32
Z BBy i EAUR] P ik 17.8% 4.3% 9.1% -19.9%
SKI igs5h3h /) by & & 3.0% 4.0% 4.0% 4.0% 4.0%
SKI i#5M3) /) 2 EAME/GWh 15 3.8 3.4 2.9 26
SKI i#5M3h /) . E AR i ik 147.6% 119.2% 91.1% 68.4%

BFERR: FIiaed, REBTK. FRIEAFLA 2 BRI TEANR
3.2, EAEERAFIFE RS, 428 RKH KL SH %A TE)

2 BB, TEREA 2020 F3) ) b B IR g iR i AR H0h T 9 FRAEK
8.1 pct-18.7 pet. TAEAAX 2020 F 7 AR A4FATAAG, B EFTRMNAE €3
tedt A2 Anik , BM B P A KA By #T feRAE, RATIR T2 2020 5503 /&
BT EREG 5.0%R;AZE 9.0%, BAHAEET EE (TEEKEAENLE/2ER
MEE) B 47.9%RAZE 53.0%. ELEFEZ AT, 2020 FTREEKENE TR A
48.2GWh, *TRLE9F pIgik A 48.4%. wmie ZAHBI% (BN 6/9/12 A kL X,
B A#ARAENFAE 579 AAR) T, TIHEEARAE 2020 53 ) @i EAE 55
# 45.2/42.8/41.1GWh, [ Hu3g ik 5] 4 39.0%/31.6%/26.3%, bt RIZAF 7oA T 49T
{E4& 9.5 pet/16.8 pet/22.1 pet. A8 R &9, ZAPAEIR T 2020 3 A bbb B F bb3g
AR H 23.3%/17.0%/12.7%, PTG o0 T 69 FMMAAK 8.1 pet/14.4 pet/18.7 pet.

£10: =B HEBIET, 2020 FTEHARS)H Bk S0 R B3k 454 4 23.3%/17.0%/12.7%

EMNE AR LIk 2019E 2020E-%.5 2020E-B3% 1 2020E-B3% 2 2020E-83% 3
B A 35 i EME/GWh 62.2 74.9 71.0 68.3 66.5

HI 3y B EAME/GWh 54.4 947 83.8 73.1 64.4
AR ) B REMNE/GWh 116.6 169.6 154.8 141.4 130.9
TREKSAHALRE R T &F 47.9% 53.0% 53.0% 53.0% 53.0%
TR A BRI EF 5.0% 9.0% 9.0% 9.0% 9.0%
TR 3) S B EHNF/GWh 325 482 452 42.8 41.1
TR 3) S R EAUR R 38.6% 48.4% 39.0% 31.6% 26.3%
T&EARS) A Bk §E AT 326.1 428.4 401.9 381.6 367.3
TR A Lk 5B K F Ik 33.0% 31.4% 23.3% 17.0% 12.7%

HABRR: FHIARR., EXRAER, TRNKANE FIR. FRIEFAARLT E: 2019 F445F, TIEEKS A Lk 5B RRF) ik
A TRAME, H A A KA.

EBIEHra T, BB 2020 5158 Ak 580K B b3 ik b % 1 B vh ) FUAEAK 12.2
pet-32.9 pet. B R ARBIEATI AL, 2020 55 TR 7 3 A apl v, A
il S%%:&«-Hrk EMFM A AT, 2HREGFRE KB E 546 10F X,
BB EER AT b EIRIE 32.0%, EiHIT ERRIZE 12.0%, 34 BTN A
13.74¢-F, Bl b3gik Hh 70.7%, &L 64 Fa 2 B b8 ik 4 75.7%. m e =AY B (i
SR AE A 2020 F 6/9/12 ﬂ KGR, BENITEIBRAFIERAE ST9 ALH) Frafkik
T, 2020 FrafEd wE Ay £ 12.7/11.8/11.1 1Tk, xR 6 F) gk 5] 4
4ol B B TG 8 0945 AR E A ik AR B 9 11 / 15
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58.9%/48.0%/38.7%, FRFUMMAIK 11.9 pet/22.7 pet/32.0 pet; A8 HL, 2020 5F[ajE
A STl B 3Gk A A 63.5%/52.3% /42.8%, P RN F rh ey UMM R 12.2 pet
/23.4 pct/32.9 pct.

&1l =ABHEMBIET, 2020 F B3R TR L EE IR L3 25 4 63.5%/52.3%/42.8%

FaBE o 3 AR sh3gig 2020E-FJZ 1 2020E-483% 1 2020E-83% 2 2020E-&3% 3
B A3 & EMNE/GWh 62.2 74.9 71.0 68.3 66.5
#9032 J) B EME/GWh 54.4 94.7 83.8 73.1 64.4
43K 3) 7 LR EME/GWh 116.6 169.6 154.8 141.4 130.9
43K 3C BEEMNFE/GWh 98.0 110.0 105.0 100.0 95.0
A4 LR B R EHF/GWh 20.0 27.0 25.0 23.0 21.0
£RERRENEF/GWh 247.6 321.1 298.8 278.4 261.0
L2RBEERENCEXR 42.1 54.6 50.8 473 44.4
B Al d 5t E M0 K 27.4 35.5 33.1 30.8 28.9
BRBEOEAT &E 24.0% 32.0% 32.0% 32.0% 32.0%
EI R B R FMCE R 14.7 19.1 17.7 16.5 15.5
BBy w &% 9.0% 12.0% 12.0% 12.0% 12.0%
B3R T 5 ML R 8.0 13.7 12.7 11.8 11.1
B3R T 5t B R iR 70.9% 70.7% 58.9% 48.0% 38.7%
B3 R TR b 5B i ML 19.4 34.2 31.8 29.6 27.8
B R TR b 5B K ) te 3 i 46.3% 75.7% 63.5% 52.3% 42.8%

HAEFOR: HTaEE. BERHNEFIR. FRIEFALH E: 2019 S8, BRMH I E F AL BN A R FHE, Huh
BUmME.

ZREHR, 2020 FBER ARL S TR IR P B R HEH A T FREK 8.9
pet-24.3 pet. 2019 FH AR AMAN T 4.6 Tok, EHNG THE P MR, K
AR EF 60%AE 4 3C W) B, 40%AE4sh h B P, RBEARTHEF
¥ T, RN EREEH AT, 2020 08 3C £AmbwEALKT b
ERIE 27.0%, AT 3C ERAMBREH 3.6 Zek; 2020 508 2t Ti&AK. LG
F. Z 2R HAAE A3 K P G4 Z TN 0.9/1.6/0.1/0.9 7ok, /%K RAR
B E A 3.4 ek, 2020 SFBE AR GARE R BTN 7.0 Z ek, B H3E K 52.6%,

R NTUR A 452 1270, B HIgik 4 48.1%. o fe =A% 8% (9N A 2020
F6/9/12 AR, BRIIBRAENTAST9 AAA) T, BEREKE 2020 57
BB ESANRY A 6.6/6.1/5.8 Tok, FlIgik 455 A 43.0%/34.2%/26.7%, PLTIE
o0 T 4 FRMMAIK 9.6 pet/18.4 pet/25.9 pet. ABM M, Bk A 5Tl =4F
{BX T B b8 3% 0 51 4 39.3%/31.0%/23.8%, b T JE #5760 T 49 FRAMALK 8.9 pet/17.1

pct/24.3 pet.
R12: ZHAEEBIET, 2020 3Rk AL 5EUE HEE5H 4 39.3%/31.0%/23.8%

R B R ERF IR 2019E 2020E-RJ& 2020E-Ri% 1 2020ER% 2 2020E-R% 3
A3 /) LREANE/GWh 62.2 74.9 71.0 68.3 66.5
5P 3 ) B R EAE/GWh 54.4 94.7 83.8 73.1 64.4
23R 3) 7 LR EME/GWh 116.6 169.6 154.8 141.4 130.9
TRERARE R E/T L 3.9 5.8 5.4 5.1 4.9

R Rt T AR RARABE B P 11.7% 15.0% 15.0% 15.0% 15.0%

B R R TR ARG E/ 7 b 0.5 0.9 0.8 0.8 0.7
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AR ERF IR 2020E-F & 1 2020E-&i% 1 2020E-&i% 2 2020E4&% 3
LG %3 ) w AT R/ vk 1.7 32 2.8 25 22

E R LG 3 ) Rk 5 e 40.5% 50.0% 50.0% 50.0% 50.0%
R R LG E S A bl Ab it /74 0.7 1.6 1.4 12 1.1
ZEHHBRARERE/ T 0.5 0.6 0.5 0.4 0.4
Bkt = 2 3 ) RS ] 9.5% 12.0% 12.0% 12.0% 12.0%
BERZ 2 BB B/ F ok 0.0 0.1 0.1 0.1 0.0

B A Hesh H bk ARE RE/F ek 3.6 3.2 3.1 3.1 3.1

B AR E K 43 ) bR e 22.9% 28.0% 28.0% 28.0% 28.0%
Rk E A b)) & B/ ek 0.8 0.9 0.9 0.9 0.9
BERI) ) b R/ Tk 1.8 3.4 3.1 2.9 2.7
43R 3C BEEHNF/GWh 98.0 110.0 105.0 100.0 95.0
AR IC WARARERIE/Frh 11.8 132 12.6 12.0 11.4
ERK3C BRAMART &R 23.4% 27.0% 27.0% 27.0% 27.0%
BRk 3C R AR F/ TR 2.7 3.6 3.4 3.2 3.1
ERRAME BT/ T 4.6 7.0 6.6 6.1 5.8
ERRAMBRER IR 57.0% 52.6% 43.0% 34.2% 26.7%
Bk AL ST WA 30.5 452 425 40.0 37.8
HERR AL S EME LI 44.9% 48.1% 39.3% 31.0% 23.8%

BAERR: HITAZE, ERRNEFR. FRIEAATAT E: 2019 FHIE T, BARAME R EALSRCH FIRIIE, Heh T
4.

INE K42 bk kA, R, PR B AR AR BIR (S5 RIxE R T isb A A
2020 F 6/9/12 A kL&, BAFGIRAENTEST9 AEHR) T, 2020 FTi&0
R 7, B M8 1k FRMMA H LB B T 8.1 pet/14.4 pet/18.7 pet, B3 Ay T
ML R LR AE I T 12.2 pet/23.4 pet/32.9 pet, B Ak AR EIIE ik b R AT
T 8.9pct/17.1 pet/24.3 pet. BARKA, B TAER A KM HN LML 4EIKE, 42
BN E BT R TR AR TE L, i, AAE A RANEL R L EEW, 45
xt B KK %88 A T R A B, EALTRIAK & AR Ak, PP A TR
BT B TR, BEEROKETK, KA LRIFRE A G 09 hbt H Ik
X BLZEHY IR, FHAERTLE TR THG=Fa LARGFERER, ZRHKF
HEFFoH. AHFEAREN, KIA, AESLIHRBASAZHLY, RKE
B 7R, 42 st Bk TRARAR. BEk. BREBBFRASTA.

4. R&w
AT JORT; 0K 3 ) TR
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H 3 7 98

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K Fe, B4E ERIE, TFRIEAIFZIFHRA L EAARS (FAE), FBifidtT &4piL e HHRILE A 6
BREEARZ A E W IR K EBRSAL A HCI. Ch. CSHEBILRAE, BEFEE LIEFERRSAS 4L
A AHC3. Ch. CSHY-LBIRFH, HIOH R, MR BRSALH AR 1E4T15 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

AT LR B RS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHKT AT ). R IEHAATE 500 RAM A B8, RAVELAREE, TRHEAFRLAH KA T
F) 693 F A ARIEBAPBAT A, RAVRA 6 RANRTIPBAR R, AR e b A BT EARA £ HiE A
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEETT E 0 R TRALHLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 45, IRFSATFEA
FRATH) AN S AR IRSATILAATIL.

AT LR B RS

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
B4 710065

w,9%: 029-88365835

A 029-88365835
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