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Electrification and other disruptions are shifting automotive value pools.

Revenue share, % O Traditional element @ Disruptive element 2030 share of value related
to disruptive elements, %
2020 2030

B ¢ Data-enabled services
7 @ Consumer-facing offer
13 O Fleet operation and service Shared mobilty

_— 7 O Vehicle for shared mobility
1

@ AV/EV' aftermarket

O Traditional-vehicle aftermarket Aftermarket .

@ Additional AV contribution
@ Additional EV contribution

73

Vehicle sales
40 O Traditional vehicle base?

Note: Figures may not sum to 100%, because of rounding.

TAV: autonomous vehicle; EV: electric vehicle.

“Average vehicle value, not considering additional disruptive elements, such as automation and electrification.
Source: McKinsey analysis

McKinsey
& Company

HiERR: EEHER

X EE RN ERYE MR

PERIEENEE 2017 FHEO 730 58, G2/ 23.5%, HAMMY 400 5T/
. 2018 F2/5, FIBXRBRERITOR, HHEOSRERE. BatesEE, T8
AXMSREESMERFRREL, HPEREEESZR, BT ECA BE(NARITIEE FRIBME, FHItHE
ERMEFEEBRITERE.

ENERSINIEETR, BEEEEIETZINEREE, MURMEBIANENE, BriH E

FMEEAMMRKZEN, EFSHEREESH.

15



%ﬁn"‘;
SHERMIARE 2020108168 B e

SHECWISEIEATERR.

INFEEENRYEIMEES TR EA.,

M E, AAaEEFTFIANEEIERIZT, M1 ERE 2017 FRETERLR.

<E IDEA | HA G Mark . ETE. &5 Golden pin, & DFA i 7 EFRAE,

EERR EFTIMAIRE,

M £, AFE 2016 FRiFEEEHEE, EXRE. RENENM 2699 Mut, 5

AR, 2017 ELEE, WNTFERIEN LT = 2019 4K, ASHE 38 MERIEE 29
NEEETEIMEE, BINEHEIRSHAE 2017 £-2019 F4551% 4.9%. 10.8%F0
20.9%,

MEEL, ATESIEHBTEESHSEREE, FATARENRRE A AT
B, ATTHEEEEET MOVO &fF, REHHRENA.

S F R TRBIN, EIAEEER TR, 2020 4 Q2 /BRI RN ERY
£ 5690 /57T, BHFHE53.2%, FRY, SUIGESWT SEE. BRSO,
THERBITEIA Q3, EHMTIARILEERR 5506 8, FLLEIN 6.2%, FHAIBIBIRS.
L, B AR B AR, A A B B RIS R S B i — .
NEINEMBESHE

RS, ATHHTT SR, BT R E R T TR,

AHETE NIU Inspire

INFEBEHMRIFRRER. ATIRES, BFREEFALRIB SR IRS TSR, BE
2020 2£10 B 16 B, NEBPEHTIRERRE 65.3 ZFK, Bt EBIAMIEFAHH

BEEPX ECU INERRIEEE, FTLIEIR R L 2RSS . BRBETRED T, H—2Lhr &

FMEEAMMRKZEN, EFSHEREESH.

16



@ wmn
%%Hﬁﬁiiﬁﬁg 2020 ﬂE 10 ﬁ 16 H TIGER BROKERS

MR SEE L.

. EMSCREFRREESE

HEiT
TOP1.0 dt=F | =i

SAzER: 676921km SABITAL: 67049A T AZ: 9000A

Eleu et -@- ®i®

HIESE: AEIN, EErasE
#IZARSE NIU Cover (4H1R)

2015 11 B, AFEHT NIU Cover (XFRA "HHR ) |, (BHBXEHNE, BRE
RAHE=ARENRGHESE. "HhER 2EB=A. SEFEFE=XrHE, 5+EF
. FEASSE, EHEBERIORENN. E=EGEERM. BRARIMEERGHINAZS
RIEIRSF.

Bt BUHEE

AEBEFELIEY, HERRIHESHNERESEMETEYG, NETeEkErE
BAEEm T MAFEEYE TR, A8NEARETERIBRASBIE AT 2017 £,
2018 % 2019 Y 6.4%. 6.2%F0 12.2%., ABESAEITIWHNEMEFSXRESIFE

HEXER, BEESLFIET FEK.

FMEEAMMRKZEN, EFSHEREESH.

17



EBRMIIRE 2020F 108 16 H TIGER BROKERS

E: AFEENbHERNEDE

MEEMRFE

¥99 %#p ;

' \
3 BERANER
i S BTS2
o <

@ 8 v

0
8]
&% 5% s

BRI AEIMY, ERIESEE
BETTE. BITFERFA

~EK T A LSRR ET, T 2018 & 6 BAmEA=imBaEEER N
GT, XJtR 125cc REEF. IWARFRRSFEERMNISRTHIAHEE.

maEEWBETENRE, AFF 2019 54 BiEH NIU AERO RFIF-R.

~ElSHIEIKEIS=

RIRIIEZAT 2020 £ Q3, INFERITEHECEBENZE 250889 i, REUIGK 67.9%, H

HRE 245293 i, ALK 70.2%.

2020 £ 5 BT EmRYEMR GO, EAMMtLE, TuES®EH7. X FXEeEERR, &

ENBEMKAFEEELEXKR. 5 B EMIIERER MQi2 5 7 B EMHE MQIS 5275 5.

REHHE, A9ZE Q2 EREENBEEE 1084 K, Q1IN 51 R,

HRERE, A8NEENE:

F—. ERtHZEIEREX, SRNBHE. Bt/ miERE it~ RGN EiE
NFR NMmiF iiiaa/ \ia i 5.

MREARFRZRIN, EESEREESH, 18



ZRaE

TIGER BROKERS

EHBRMImRE 2020108 16 H
FEZ. BN RAR. B, URETFEIMNIRNRITHNAPEKIEX.

H=. BINDIZRIEE.

NEHIENEERESRBLUTILNISE

F—. WABELNFHRES. MNEIRANSERTR, EHEZRR™m. NFED)
R HIRRFIRBIPAEK

B, A7 G0 BRIRinREHESEX, FREATEARFER

BAMRIETIABIRAR, LIS/ ERIXFSFRIBRIIE, #TTsER. NEERRYE

B, ABIFHfE.

B NFEBEHEBREREN

2017 2018 2019E 2020E 2021E 2022E
ERERFEHEER) 3113 3278 2708 1566 2770 2600
18R -3% 5% -17% -42% 77% -6%
R hsER 2% 5% 15% 20% 25% 50%
R 62 164 406 560 750 1600
HHER EIRIER 163% 148% 38% 34% 113%
INEEBENEE(R) 18.9 33.9 42.1 52.6 71.0 94.5
INEHEIEIR 79.2% 24.1% 35.00% 35.0% 33.0%
INFEERNEL 7.7 14.8 20.8 23.2 30.5 39.7
HEEM 4058 4352 4927 4400 4300 4200

#EKIR: ZDC HEXMEZEFMADL. AFAE. BRI

&ETIE
FEEIZEIRR, STEHRFERSE, SFEEIHZPREREHNE, NEERWSHRL 2IE
REFFBHEERFR. NMESE. BE, MeEEB LHrottivd, SRS E5R +FeeiRm

MREAFRZRIY, EESEREESHE, 19



%%Hﬁﬁiiﬁ[i% 2020 ﬂE 10 ﬁ 16 H TIGER BROKERS

hE, EfGEFHX (EV/Sales) #inmFAE.

RS ERETREIRAZR W —ARMERA PE&E DCF hEX, BT LAFENFHERAE
ERENABAER, AT SFEROMER, RICHEURES R HE.
mXIRECEBNETI SRS, BRERRITI SRR, LKk A Ik EhHBYFETARHO 23

BRNAE. BENEERN. mHTAREN"RHZHAR, BEHAETEEN

W

%,
INFEERE RN TF I SHRIEIEKER, RIRERIREE, HIIMT — M EEER FIRILER
SURAEYTN, 2020 . 2021 FRIEANERES B8 6.81. 6.10.

B INEEEWESTT (EiE)

2016 2017 2018 2019 2020 2021
=i (BA7T) 355 769 1478 2076 2316 3055
18R 117% 92% 41% 12% 32%
FHE (BA7T) -233 -185 -349 190 220 296
EZAIES -66% -24% -24% 9% 10% 10%
EPS(35T/ADS) (0.10) (0.69) (0.33) 0.18 0.21 0.28
PE 166.12 143.53 106.68
EV/Sales 6.81 6.10 4.63

HERR: NG, BRIES

FMEEAMMRKZEN, EFSHEREESH.

20



E SRt 2020510816 H

ZRaE

TIGER BROKERS

Bl INEEpEEWESTT (UF5)

2016 2017 2018 2019 2020 2021
= (BHTT) 355 769 1478 2076 2316 3621
L 117% 92% 41% 12% 56%
FHE (BA7T) -233 -185 -349 190 220 398
IR -66% -24% -24% 9% 10% 11%
EPS(3E5t/ADS) (0.22) (0.17) (0.33) 0.18 0.21 0.37
PE 164.92 142.49 78.71
EV/Sales 6.81 6.10 3.90
HIERIE: NENG. BRIEH
E: mItbATREXREEXLL
PE EV/Sales
T™ 2020 2021 T™ 2020 2021
INAEET 152.43 142.49 78.71 6.81 6.10 3.90
#ERG 101.03 34.34 22.81 1.71 1.04 0.77
RS 47.41 33.46 29.52 2.2 1.29 1.05
EES 27.11 17.64 10.11
BRSE 14.55 7.45
INBSYS 2 51.29 24.86 9.11
YFHAL 1191.71 247.18 139.36 16.59 14.21 9.87
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EtE, nREXACEANER AT, EIEERRRE, (BERSHEERBINSELTIRILL,

INFE RN TR E SXE AT FISEEBIR 200%R9_ EFH=(E.
BRABNENETIESIIEE, BESRREVERFENITIKEIRFKAOIER, FitH
TR EITHEERREIEG(E.
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> BEERMAETSE

> RFEER, TiERFERNERNTIRNS
> BIMHIBHEREZE

> HiRLRENE
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ARREERN—TIER, ERIESFRRIEARIIFEBETERSE.
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