WS RIRS
TR | TS HRER 2020%F12831H

—EESERSIR

(==F

HTI0 IPZE SACHMIERSRS: $1110518010001 !"
ST FEES SACHIERES. $1110520080001 “
APAUESS
[ZEERMRSER]

TR . smF K (TR )
N T =]
S AR IE ST SO B R A% = AR FRiER . smF K



RREE

- 11ATFREEIAZRCIELEBE10%. 11BRBEMAIEE22637%, [L+11.3%, HKEL+9.2%; BEHE227.85, [
tt+8.0%, FREL+11.6%. HARBEERIIBRER18F4HMENELSINMNAE, BXBESIXNUHEKIERK, TILES
SERSHEH—ERN, BERIEEBERIEESNBBIT Y, 1-118 BRIt AEERN17457%, [EEb-7.8%, FEIER -
Bit—ZWE2NE D o
o TUEKHNEMNEENR, FRIEFENEEEEN. FAEFENRBESSSETELE, BTARBEHN TS
BT ERFSFEERT RIS, TSN RFETtREL .
[ 2B EW | BAVARSEETWIEHEBeta AHITRAELLE20214F, XS ANLIERFIZE, ENFERE—FIRE
BiFEET, EFSFERREFRERVNEIIE.
SRFAEICIEmE N FRERE SRR N ETN T ERBERBeta: % [ TSEHRA. KHISE. FASE. LISEH.
KRS5E] .
SEHLIREERMR K TS : (1) R #EEE "N @ TiErt [ BERp . BBk, fli§
A, BRI, BiE, $CCER | , URIEMERERSIN [ Bk, SRR ] &. (2) B8 DADAS: i
=7 [ 5 FE. RERE.. hRES. KBTI ] . OF6eER. #E [HMBEF. BERSIm. FTIREG ] . Ofee
BSEREE. £ [RERGD ] . RS, #HZF [ BERRE. HEEH] .
ERTUTEERK, 4ZETIFESSES, BFEFRFISEaAphaNMNE: | FEESH. FEESRA. BN,
BEESR ) . EETUBFEEFEEHZIE, REFF TRl [FEEE]

MBS R -
EMEFERARTEL. BZERME. SFEFHARTHSE,




E,mﬁﬂgﬂﬁﬂ?

e

603730.SH  1N3ER{H 27.81 ZEAN 1.08 1.07 1.63 2.12 25.8 26.0 17.1 13.1
600660.SH  {EiEIRIE 47.90 ZEA 1.16 1.08 1.52 1.77 41.3 44.4 31.5 27.1
000338.5Z  #5EEH 15.53 EA 115 1.21 1.35 1.54 13.5 12.8 11.5 10.1
601689.SH IRAEEH 38.64 18iF 0.43 0.57 1.01 133 89.9 67.8 38.3 29.1
000887.SZ  HAEBR{R 11.37 AN 0.49 0.45 0.65 0.83 23.2 25.3 175 13.7
603786.SH FHEE 66.93 1855 1.19 1.29 1.63 2.02 56.2 51.9 41.1 33.1
600933.SH b=5 Cp::] 15.64 ZEAN 0.51 0.47 0.64 0.79 30.7 33.3 24.4 19.8
600741.SH  #1§iS%E 29.13 ZEAN 2.05 161 2.27 2.63 14.2 18.1 12.8 11.1
002126.5Z  $RECRRIR 13.43 EA 0.40 0.49 0.64 0.82 33.6 27.4 21.0 16.4
300258.52  iSHREHE 15.97 ZEAN 0.43 0.42 0.60 0.77 37.1 38.0 26.6 20.7
600699.SH iJHMF 25.36 AN 0.69 0.02 1.03 1.47 36.8 1268.0 24.6 173
603035.SH  EHiSIH 13.29 AN 0.79 0.91 1.23 1.73 16.8 14.6 10.8 7.7

603528.SH Z{CElE 9.00 ZEAN 0.24 0.21 0.48 0.76 37.5 42.9 18.8 11.8
600297.SH [ iC"%E 2.84 ZEAN 0.32 0.26 0.39 0.47 8.9 10.9 7.3 6.0

601238.SH [ iSE&H 13.29 EA 0.65 0.69 1.04 131 20.4 19.3 12.8 10.1
000625.5Z K®RSE 21.53 EN -0.49 0.91 0.82 114 -43.9 23.7 26.3 18.9
601633.SH KiiS%E 37.18 AN 0.49 0.50 0.83 1.07 75.9 74.4 44.8 34.7
600104.SH LiS&ER 24.41 AN 2.19 2.10 2.54 3.14 111 11.6 9.6 7.8

BEFKIR: wind, KNXUESFHARET

BH Y IRIEN Z GRS EIREFI RS HA




FEFE oWl

IBSWIEIEN 2 JRRIE BIREF B T HA



“FEIENNET REETERLKRE

SELTERENEFEE. £M4— (EFRA) ELXU, TIEFESLERFRESS; &4— (i
7 ) REHESET I ETFEERR, FRRFEREIE1083+12.6%, BMBERMIEERED, &
NIFHERERE, —FE~IHEHIET, HRBERLOR, SEHBEREEHERE.

A Y|

E: PERFEFISTHmEFREE (%)

- SEFHEFRRESRELERE (%) B —SEHEREE (%) B
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100 : Dl EEREL i EEEm-2 i oEmEe-3 B memma
80 5 : : : ;i :
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40
20
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-40
-60
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R ER R
SR RREILJILIRJILALIRLIKL/IRK/RLIR/L/|RS]SRL]IR/R

KiE: Wind. RXUESTHZRET
iE: REETAEENESA.

0 .
T RS ZEABEEEIA >'® x i

. TF SECURITIES




RAEREFT: FRiERNLERZEZ

« M2018FLLIK, FEEFMERHIKBATEMZZ L. 20205F11 B LEBEFMERELU60.5, BELT

f%£3.20%.,
B. 20172 2020FF BB EETRESE B: 2018FEFE2020FF BLHBEEMEBREN (%)
22017 =2018 =2019 =2020 60% - —o— 18RS 19EHIS K —»— 201HHE K
100.00 - 50% -
A0%
80.00 30% -
60.00 - 20% -
-1k E - e TRk R 10% -
4000 7 D% . .
20.00 1 ~10% -
=-20% -
0.00 + — -30% -
1B 2B 3H 4B 5H 6B 7H 8H 9H 108118128 1B 2B 3B 4B 5B 68 7B B8H 9B 108 118 128
BRRR. FERERBINS, RKXIESHRER BESRR. FESREREBNS, KXIEEHRTH
FREREFEERR. RIEPMIRN, S&5EHHREXK. 4SIEEES. MK, NMEED). HEZn . EFETE1. MILAZETE). ﬁﬁﬁ@ﬁ?ﬁ*ﬂ&
%%R*ﬁ%g@ﬁ VYRS EREREFBERIEE . HEPS50%IEAERZ, S0%UTHTEIECE. EEMERHUsSRNTITEKRME, EF. £8F
FOXUPS K o

0 .
RS ZEXBEEIA >'® x i

. TF SECURITIES




KRISERBERH: TfEE K’

E5: SRS FBEMNTHDHRRAERE

A
prER—: {KES, HEH, i
g7 SE1EETA S
Bﬂ Q::: iﬁﬁa’ ﬁﬁﬁt ﬁg

1R
Bﬂ QEE: EREE7 ﬁzfﬁ
&TEQEH: Eﬁﬁa, %ﬂiﬁ

& ¥

BEBEIR: RNIESHZAT

RMSZEIBZEBA



IR

IBSWIEIEN 2 JRRIE BIREF B T HA



MRBREFH—B

&: 2020F 11 BiRE#HER (2. B, %)

2020F 11 AF=HE—RR (B : )

FrE HE
AEER  EEX 2020114 20205F1-11H 2020114 20205F1-11H
BAFE BAMEL RitFE RifEL £AHE £ARL RitHE RitELt
T 1048 7.2% 813.8 -11.8% 1041 8.5% 821.8 -11.3%
MPV 13.2 -93% 886 -28.6% 127 3.0% 911 -26.3%
% SUV 1106 99% 8278 -12% 109 159% 8323 -0.9%

X BT 4.3 18.0% 348 -34% 3.9 11.4% 341 -3.0%
FAZERTT 2329  7.5% 17651 -81% 229.7 11.6% 17793 -7.6%

=4 5.2 39% 391 -42% 48 -17% 386 -6.1%

EIEES L 46.6 225% 433 253% 424 20.7% 429 23.7%
B AESaTT 51.8 20.3% 4721 222% 472 18.0% 467.6 20.5%

AEE 284.7  9.6% 22372 -3.0% 277 12.6% 2247 -2.9%

BREERIR: S, RXIESSHARET

0 .
T RS ZEABEEEIA >'® x i

. TF SECURITIES



11 ASRAZEH AR HERLRFIEHEK

- SRAZE. HE229.75W, BEL+11.6%, HKEE+8.9%.
- BE. HE104.158, BEtb+8.5%, FKEL+10.0%.
- MPV: $88&12.75#, EE+3.0%, FHEE+3.3%.

- SUV: #H5109.05%, EtL+15.9%, HKEL+8.7%.,

x: 2020F 11 BiISFEHREEER (8. Hil, %)

202011 HISEHEIHERR (B4 : B )

118 118 &t IRECIBIK EILLCIER FECRITHEK
RE 277 2247.0 7.6% 12.6% -2.9%
FeFHZE 229.7 1779.3 8.9% 11.6% -7.6%
RE 104.1 821.8 10.0% 8.5% -11.3%
MPV 12.7 911 3.3% 3.0% -26.3%
SUV 109 832.3 8.7% 15.9% -0.9%
XX EIRAE 3.9 34.1 2.7% 11.4% -3.0%

BREERIR: S, RXIESSHARET

KRS ZERBEEEA vig K IiE %

. TF SECURITIES




11 BIREFERLLEK.6%

- EAE: 223295, EL+7.5%, WEE+11.8%.
- BE. FE104.85W, BELL+7.2%, EE+10.3%.
« MPV: F=£213.25%, EL-9.3%, HKLE+8.1%.

- SUV: ~£2110.65%, [ELL+9.9%, HEE+13.7%.

%: 202011 FREFBIER (B, 7\, %)
2020£E11 B35 FEAE~ER (B : BiR)

118 1-11R &t RIS Eiliéi=S FELRTHER

RE 284.7 2237.2 11.5% 9.6% -3.0%
FTeFHE 232.9 1765.1 11.8% 7.5% -8.1%
BE 104.8 813.8 10.3% 71.2% -11.8%
MPV 13.2 88.6 8.1% -9.3% -28.6%
SUV 110.6 827.8 13.7% 9.9% -1.2%

RN EISERE 4.3 34.8 11.6% 18.0% -3.4%

BHSKIR: BiSih . RXGESSHAFAT

KRS ZERBEE A vig K IiE %

. TF SECURITIES




EAS: 11 ARAETERE+7.8%

- BiE. TEHE100.60W, FEL+8.3%, WEL+6.2%.
- MPV: EEHE11.25%, E-4.1%, HE+4.5%.
- SUV: TEHEE96.45%, ELE+9.3%, #HEL+2.8%.
« RN IERE: TEHE208.150W, BAL+8.0%, HKEL+4.5%,
o TXRRE: TEHE210.95W, BE+7.8%, HLE+4.4%.,

R: 2020F L1 BISELGSHERER (8. B\, %)

202011 BiISEESEHEENTER (Bi : BiF)

118 1-118 1t IRELIBIK EILCIE EECRIHEK

B 100.6 818.3 6.2% 8.3% -10.3%
MPV 11.2 95.2 4.5% -4.1% -23.4%
SUV 96.4 786.7 2.8% 9.3% -3.7%
PRIGRAESLT 208.1 4478.9 4.5% 8.0% -8.3%
= 2.8 28.5 -3.4% -3.9% -7.6%
I MERRAESLT 210.9 1728.7 4.4% 7.8% -8.3%

BESRIR: TEAS. RNXIESSHSAT

KRS ZERBEE A vig K IiE %

. . TF SECURITIES




MBEHEEERF: RECE

x: 2020F11BAFRAFER (2. BF)

2020511 B5RAE%EIS)

118 1-118 ST—EF
’RFAErE 227.6 1716.9 2983.9
MREE 226.2 1747.8 3032.8
FEHE 208.1 1700.1 2951.4
AN 193.3 1637.6 2869.6
i RPEREIRENGRAESE, BEFE. MPVSSUV,
%: 2020511 BRAEEGEE (2. HiF)
2020F11HRBEEFIEE
115 BUIER i
AV S 7.9 94.2 101.7
R AT 18.1 312.7 330.9

BEERIR: TS, FiRh. 8. RKIESHRE

KRS ZERBEEEA vig K IiE %

. TF SECURITIES



NEREHEE—R (20205118 )

E: IE=FSEREHE (24: HHl, %)

300 - - 100%
250 - - 80%
200 - - 60%
150 )
100 - - 40%
50 - - 20%
0 | «— 10 19 0 R A0 0 I 0%
-50 - - —20%
-100 _40%
-150 - .
-200 - [ ~60%
250 - -80%
-300 - - —100%
18 28 38 48 58 68 78 85 98 108 118 128
20175 2520 193.9 2543 208.4 209.6 217.2 197.1 218.6 2709 2704 295.8 306.0
20184 280.9 171.8 265.6 2319 228.8 2274 188.9 210.3 2394 238.0 254.8 266.1
20195 236.7 148.2 252.0 198.0 191.3 205.6 180.8 195.8 2271 2284 245.7 265.8
20205 192.7 31.0 143.0 207.0 218.7 230.0 211.2 218.6 256.5 257.3 277.0

—O—205FELiBK -18.6% -79.1% -433% 45% 143% 119% 16.8% 116% 129% 12.7% 12.7%

BRERIR: S, RXIESSHARET

KRS ZERBEEEA vig K IiE %

. TF SECURITIES



RAFAEMEHE—R (2020118 )

B: IT=FRAFEAEHEE (86: BH, %)

300 ~ - 90%
- 70%
200 -+
- 50%
100 A - 30%
- 10%
0 .
- -10%
-100 - - -30%
- -50%
-200
- -70%
-300 - - -90%
1H 2B 3B 48 5H 68 78 88 98 104 114 124
20174 221.8 163.3 209.6 1722 175.1 183.2 167.8 187.5 2343 235.2 258.9 265.3
20184 245.5 147.6 216.9 1914 188.9 187.4 159.0 179.0 206.0 204.7 2173 2233
2019 2021 121.9 201.9 157.5 156.1 172.8 152.8 165.3 193.1 192.8 205.7 2213
20204 160.7 224 104.3 153.6 166.0 176.4 166.5 175.5 208.8 211.0 229.7

=—20F[RtiB -20.5% -81.6% -483% -2.5% 6.3% 2.1% 9.0% 6.2% 8.1% 94%  11.7%

BRSKRIR: Fisih. RXUESHAFHT

KRS ZERBEEEA vig K IiE %

. TF SECURITIES



T EIREEIE—E (2020118 )

B: EI=FRAEREMAEHER (24: B, %)

400 - 80%

300 - - 60%

200 - - 40%

N T |||||I||||||

0o - I- - 0%

-100 - - -20%

-200 - -40%

300 - - -60%

-400 - - -80%
1H 28 3H 48 5H 68 78 88 98 108 118 128
w2017 187.2 109.2 164.7 157.7 1711 166.5 175.8 198.5 216.2 208.8 2359 320.8
2018 210.2 1544 161.1 155.1 169.0 149.5 165.0 174.9 180.9 175.6 178.9 247.1
w2019 263.6 89.0 146.7 1454 164.0 209.2 137.2 144.2 167.8 164.7 174.0 234.7

w2020 184.6 19.5 101.6 132.9 150.7 155.8 156.6 166.1 190.5 186.1 193.3

——=20[EFtLEK -30.0% -781% -308% -8.6% -81% -255% 141% 152% 13.5% 13.0% 11.1%

BEERR: RIRES . RKUESHRA

KRS ZERBEEEA vig K IiE %

. TF SECURITIES



RFAERITHEHMTE—TOP15%HE (2020118 )

1-1MABRERITEBR=&SEERAS A EISER. —SEEAMENER . HEBSHIH479.85%. 339.85%HM305.55%H,
Hrp, ERSEANEFRBRTTE12.6%, —SERALEFEERRT EFA7.4%, RXNEBANEFRBPRIT TS 9%,

E: 2020F1-11 BiSFEERARIMEER+A (841: B, %)

0 100 200 300 400 500 600
EiR&H 479.8  (-68.9,-12.6%)
—a&H 339.8 (24.4,7.4%)
RIXEEH 305.5 (-19.3,-5.9% )
JHR&EA 183.4 (-4.2,-2.2% )
KLE&EH 180.3  (23.9,15.3%)
b | A=l 1735 (-19.0,-9.9% )
EHIEA 116.6 (-6.8 , -5.5%)
KIS E 9.1 (0.7,0.8%)
KEEH 757  (34,47%)
S E 613 (-3.8,-58%)
H55H 427 (16.3,61.9%)
TLEEH 41.7 (3.0,77%)
o 5] 374 (-4.6,-10.9% )
BRSEEH 213 (44,26.1%)

TRIRR 16.6 (2.2,15.6%)

i BEE—THEAEHRRITERGR), FoTHEABLRIHERR
BEERIR: iSih. RXIESSHSET

KRS ZERBEE A vig K IiE %

. TF SECURITIES



TAERITHEEHMTE—TOP15RMAERM (2020118 )

20205118, RAFHEN=RISFEmMEDBNA—SAR. LISERANLISKAR. #HE5 5179188 87549, 134. 85#KM127. 455
W. AP, —ISARCEFERRIT EFL. %, ESBRLLERFRBARTTTRE23. 7%, ESARCEFRRITTRELS. 7%,

E: 2020F11BISEmEHEEAR (8. B, %)

0 20 40 60 80 100 120 140 160 180 200
g | : : : : : : : : 1588 (3.1,1.7%)
B5ER 1348  (-42.0,-23.7%)

EiSAR 1274 (-20.2,-13.7%)
EHRSE 116.6 ( -6.6,-5.3% )
RXEH™ 106.0 (-8.4,-7.3%)
KL5E 914  (-16.0,-14.9%)
—EE 89.8  (17.4,-19.9%)
I5=EH 75.8 (-6.3,-77%)
RIRAH 136 (0.6,0.9%)
KS%E 723 (1.5,2.1%)
TSAH 706 (4.1,6.2%)

LSRR 69.3(6.9,11.0% )

BSERRE 554 (-4.1,-7.0%)

JEERES 55.3 (3.5,6.8% )
FaE 55.2 ( 5.7,11.5%)

iE: ESEHENLRERRTERGR), FTMHEARLRIHERE
BEERIR: iSth . RXUESHFAT

KRS ZERBEE A vig K IiE %

. TF SECURITIES



FFAERITHEEHHMTE—TOP15HEFRAERE (2020F118 )

2020F1-118, FEETFREFRAERIHHEBAI=RSEMEDIATIISAE. HRERARENKRSE. HEDHIH116.6
B, 91. AFHRF089. 8AiR. B, HRASEEERRITTMRES. 3%, ESERRENEFRBRIT TR 9%, KRISELL
EFERART _EF24%.

BE. 2020F1-11 B FERERBEHERHSRIT0 (8R: B\, %)

20 40 60 80 100 120 140

SHFSE 1166 ( -6.6,-5.3% )
RBRARE 914 (-16.0,-14.9% )
ke 89.8 (17.4,24.0% )
KISE 75.8 (-6.3,-7.7% )
bEsREE 554 (-4.1,-7.0%)
SESE 52.8 (-0.5,-0.9%)
[ I} 365 (-4.8,-11.5%)
TSREEE 315 (-3.0,-8.6% )
RINGRAZE 227 (-9.6,-29.8% )
STESE 139 (-1.0,-7.0% )
HEST 127 -3.0,-19.2% )
msE 4.4 (-6.4.-59.4%)
a5 43 (-9.6,-68.9% )
TR 41(-0.8,-15.8% )
FSXB 4.0(-1.4,-25.7%)

iE: ESETRENLREBRTERGR), FSMHEARERIHERE
BRSRIR: FiSih. RXUIESHFET

KRS ZERBEE A vig K IiE %

. TF SECURITIES



BEIEE, BEAREERZNEETIS

: FE2010-20205FRI20B =T GHBHE (%, 2020581118 Rit)
I N S Y N I TS N TR

wiruy

e
Icu

EBSiEm 97%  EBSBA 103% LREA  95% —SARX 97% ERAR  90%  ESARX  84% LERAR  86% ESARX 89% —ISAR 9.7% ESRR 10.6%
ERXAR 95% —5AR  100% ESAR  94% ESAKRX  94% LHREA  86% LAEA 79% LHRBA  83% —AAR  88% ESRAR 9.4% —ISAR 7.6%
—AAR  85% ESAR  97% —RAR  93% LESEBA  94% —SAR  82% —AAKR  79% —RAR  82% LHREA 85% EiRiEm 7.5% EBSi&ER 7.2%

FXHE~  66% R 65%  dbEIMK 63%  dtmEX 6.1% @ARE 59% BAAE  60% BRELRE 61%  &HMSE 65% ERISE 6.4% ERSE 6.6%
Et=IE  61% FHWEF 58% HXHEF~  57%  FHXHE”  52%  JtFEIME 53% 0 KRSFE  49%  FHFREF  52% BARE 5.6% RXHE~ 6.0% = 6.0%

FRSE  49%  FWAE  40%  KREE  42% BARE  S51%  FXEF 51% dtmmf 48%  HRISE 52%  FXH~  56% LRBEAhE  54% ESBERhE 51%

wEm 4w mEm s EAEE Oon  xmms am kmes aw mee o kess oo RGO EEE
e | BaatORCOIEEE | B R

ERSE | 35% | EAAE | 37%  —EE 34%  @mRE 35% [RME| BB KmES  40% KWES  35% S 35%  RMAE 3% RE 41%

BEART  3.5% -- WRE 34%  BSABI  35% BSE  35% |mAbSE 34%  SIME  33%  [ORAM 32%  SSAE 36%  —sEE 41%
Keigs  34%  BUSRL  36% |EAAE | 34% [RRAE| SR BSAET 3% BGAEL  27% FUAE  29% HRAR  31%  —AEE 3% BRRAE  40%
BRE 3.3% iG] 3.4% FHAFCIE 3.4% —5FEH 3.2% —5FH 3.0% —5EH 2.7% I N 2.9% inai=ES 3.0% bla=s 13 3.4% b= 4.0%

RN wnne  33%  kmA® 32% AR 26%  SRAE 29%  ©AE 27%  —NEE 20%  —AEE 30%  CREE 32%  SAEE 31%
J584AHE  3.0% TA4AHE 24% A 31% FHWARE  24%  EASE 0 28%  #®RRE  25% RBEEX 26% JREE 26% ESRAE 3.2% LSRAE 3.1%
—SFE  23% FXRAH 21% [SAHE  27% A} 24%  ESE  24% FHWEE  25% FHSE  23% 5FEHE 25% FmSE 2.9% 1Lt 3.1%
TRFER 22%  [RFH 19%  FmARE 26% | SHiaE . 23% iG] 22% FRAH 24% ERBE 22%  FWSE  23% 1bmzEL 2.7% HEEG 3.0%
AXAE 21% KLREE 17% HXRAH 20% FREE  21%  FREE  22%  FREE 23%  FRSE 22% I} 2.2% HEFRL 2.6% FmE 2.2%
—8EF  21%  —REHE 17%  [ORFEE 19%  SORFEE 20% HEXAE 20% HImE 21% RFEE 18% dtmEk 21% A5 21% EeamiE 21%
KZRA  18% LESE 15% —SHFEFE 18% —SHFE  17% TAFH  20% 58 19%  dtEFit  18% HEFZ  20% JiAREE 19%  TARAE 1.8%
THERE 18% LH5BEE 15% HNRE  16%  HEXAH 17% LESE 17%  TREHE 1.8% AaIn:] 16% FHRSE 17% FRXSE 1.7% FRRISE 1.6%

BEERIR: S, RXIESSHARET

STERBSEIA 3" A MIES

. TF SECURITIES




IRZERSUV: TOP20EBIE

E: PE2020FE=1BHFEMSUVAR0ZFRHEER (B, %)

HrEiTig 5.90 6.16% HAFHR 5.90 6.23% BHEhg 545 5.23% 1878H6 4.04 412% 1838H6 5.27 526%  [AFEH6 5.50 5.05%
FHESH 4.00 418% AMREGE 411 4.34% PN 4.85 4.66% ZHCR-V 293 299%  K%CS75 3.10 3.09%  K%CS75 3.28 3.01%
KRB 3.96 413% RREX 3.79 4.01% KAREFR 442 4.25% K2£CS75 2.57 2.62%  ZAHCR-V 2.76 275%  ZAHCR-V 3.15 2.89%
KIRER 3.80 3.97%  KAIEEs 3.64 3.85% bl 4.04 3.88% KANRE 2.18 2.22% SRS 251 251%  SFEH 2.61 2.40%
KARIERE 3.33 3.48% BIFazEEs 3.38 3.57%  FERBH 361 3.46% ERE 2.09 2.13% ARIRE 2.20 220%  HBrcEi 237 2.18%
Gl 318 3.32% FHEEBH 297 3.14% AARIES 3.42 3.28% AEXR-V 2.02 2.06% S lEE= 2.16 216%  ANRE 232 2.13%
EREE 2.63 275% AmHE 239 2.53% ﬁff‘"ﬁ 2.83 2.71% BFEE% 1.92 1.96% A& 1.95 195%  BUsEERRIE 218 2.00%
AERE; 247 2.58% ﬁﬁﬁ"ﬁ 2.38 2.52% AHRB 2.81 2.70% AREE 1.92 1.96% 183EM6 1.67 1.67% AFEM6 2.00 1.84%
AEHEE 2.27 237% ARRE 2.29 2.42% AETEE 242 2.32% 18530 1.90 1.94%  BITRERIEL 1.62 162%  KAIEW 1.96 1.80%
EAFER 2.03 212% EFFEE 221 2.34% KB 2.37 2.28% =HRAV4 1.84 1.88% BHrears 157 157%  ==MHRAV4 1.93 1.77%
KRR 2.02 211% FMAE: 2.10 2.22% EiEE 234 2.25% KRS 1.83 1.87% FAIBEES 1.57 157%  tbiEsR 1.91 1.75%
BAiHAG 1.85 193% AMIBE 2.05 2.17% FHEFE 228 2.19% BAAQ5 1.80 1.84%  ARgE 1.51 151%  HrEEx 1.80 1.65%
=3z[myy S
Kiea 185  193% Kzigwm 204 2.16% &ﬁ?ﬁ 216 207% SHRXS 174 177% SRS 1.50 1.50% *E‘%MG 172 1.58%
YR 1.83 191% HHER 1.66 1.75% KRigH 212 2.03% IRES 163 1.66% BAHQ5 1.49 1.49% BEiHQ5 1.69 1.55%
KRRIEHE 1.81 1.89%  Eaj@A6L 161 170%  KAREIEM 2.03 1.95% =OX3 161 1.64%  AMEXR-V 1.49 149%  IREE 1.57 1.45%
FO3R 1.59 166% BIsTHE 1.46 154%  EHHER 1.90 1.82% Z50t-GLC 1.57 160%  IAREE 1.42 142%  ZHtGLC 1.54 1.42%
750-C 1.57 1.64% EBLEBA4L 1.45 1.53% BEiHAGL 1.81 1.73% Gl 157 1.60% AL 139 1.39%  ZAEXR-V 1.52 1.40%
EIiMAAL 1.42 148% R&E 1.44 1.52% FO5XR 1.67 1.60% AEEES 153 156%  %CS55 1.34 134% ShuinR8 1.49 1.37%
Z5hth-E 132 1.38% ARFEEM 1.38 1.46% FO3K 161 1.55% BrriEE 148 151%  =HRAV4 1.33 133%  EFE 147 1.35%
FO5% 1.10 1.15% AMRIEFHS 1.37 1.45% HfER#A 1.59 1.52% 1438M6 1.48 1.37% TaFEF7 131 131%  KZCS55 143 1.31%

BRERIR: iRt RXESHFAT
KNSZEIBEEA




MRRZE: TBMEISTIHT

PEISERPERADE, TERFERFIME, 208 LM mEBERERE .
RI10BR MG LLENTRE, BEXERMEEHIER. M11-208FLERIFETX,
EEEERINERE

E: FE2010-2020F 5B HASHELHEBEE (%) F: FE2010-2020FFEEIHIMS U ERHEIGE (%)

e T . . o o

 31-40 . 41-50 50/ — 7\ R
1-5 37.7% 404% 42.3% 40.1% 39.8% 37.0% 35.2% 36.4% 38.3% 39.1% 38.5%

T

90%
6-10 21.9% 20.0% 18.9% 18.7% 20.7% 21.4% 21.0% 20.3% 20.0% 20.9% 22.2%

75%

T

| 1l-
I I I 11-20 25.6% 25.0% 23.3% 25.5% 23.7% 24.4% 23.7% 23.3% 24.6% 27.0% 28.3%
- 50%

50%

L 30% 21-30 11.1% 11.1% 11.3% 10.3% 9.9% 11.6% 13.0% 12.2% 10.8% 8.6% 8.8%
25% - ?
L 10% 31-40 29% 3.0% 35% 45% 45% 43% 51% 51% 42% 31% 18%

0%
- -10% 41-50 0.7% 05% 0.7% 09% 14% 11% 17% 21% 16% 1.0% 04%

-25%
- -30%
50 0.0% 0.0% 00% 01% 01% 01% 04% 0.6% 05% 02% 0.0%
-50% - L -50% p—
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 ;;E 344% 84% 84% 232% 127% 9.1% 182% 1.1% -4.0% -74% -6.9%
=]

iE: 2020FEESRI11 BRIt
BREERIR: FSih. RIKIESHARER

RS2 B Y@ 5 mir

. . TF SECURITIES




BREERZD: PEBAABSIHEED TR

« 20195, 9-13REERSHUNESENI2% FTE31%, 6-9BFR ELMN21%E%E11%, 2-65FE
MI8NHEGEEA% . ZHBEFRTM, RRPRiwmEEPELE.

: IESNMEHERERALE (%)

m2-65 6-98 9-13h5 m13-17/5 17-288 28-4275 42-708

100% -~
90%
80% -
70% -
60%

50% -

29% 319
31% 30%
40% - seye | 42% 3% 3a% ’ S B% a0y
34% 32%
30% - 31% <IEg
15%
20% - 10% e 16% 20%

10 8% 8% 13% 21% 19% 15%
10% 0 13% 11%
0%9 /o

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

iE: 2020F91-11BHEEHE
BEERIR: BINSE. RXUESHRAT

0 .
KRS B E >'® x i

. TF SECURITIES




iR LERE

GAINBIRILEIEE: LIFRARIREFIELNM, SFEEBFANE, FRRREETHHEEWIEE.

: 20115-2020£11 B GAINRIR{LEEE

6

4

2

0

-2

-4

-6
N N N N N N N N N N
o o o o o o o o o o
= [ = = = = = [ = N
= N w E Ul Clh ~ o) \e] o
o o o o o o o o o o
N N N N N N N N N N

BREIR: wind, RIXESHTFT

KRS ZERBEE A vig K IiE %

. TF SECURITIES




IBHWIEIEN 2 JRRYE SIREF L T HA

HTRBIR

25



#EGRFE~HE (2020F118)

- RE: £719.709, BH+79.5%, WEE+18.7%, $#HE20.07545, BEk+110.5%, HEL+24.8%.
- EAZE. 47718.374, [EL+108.0%, Ktb+18.1%, #HE18.654, EEL+144.7%, WEE+25.7%.
- BA%E: £71.485%W, EL-31.4%, ?HtL27.4%, HE1.45%8, E-26.3%, ?HEL13.8%.

xR: 2020F 11 BmeBiIRET-HEBEE (B B, %)

FREEREF-HEERE (6L : B )

P8 e

FRERRI  BEIRSER 20205118 202041-118 20205118 202051-118
BRHE BRI BARK RitHE RitEtt BRHE BAR BARLE RitfgE RitEL

FEsESESIT 19.7 18.7% 79.5% 106.8 -2.2% 200 24.8% 110.5% 106.8 2.5%
TN 18.3 18.1% 108.0% 97.8 -0.02% 18.6 257% 144.7% 97.7  4.4%

REE SR 15.0 154% 100.0% 756  -3.0% 154  262% 1444% 770  62%
ﬁ%%%éﬁ 33 32%  1559% 222  118% 32  231% 1286% 207  -2.1%
AmEt 1.4 27.4% -314% 9.0 -202% 14 13.8% -263% 91 -14.4%

SEE A 1.4 273% -333% 86  -198% 13 83% -27.8% 87  -143%
ﬁ%ﬁ%ﬁﬁ] 0.04 333% -600% 037 -149% 004 333% -60.0% 037  -6.6%

BEER: iSth. RKUESHRAT

KRS ZERBEE A YO xmirx 26
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WEERZE LR EEE (20205118 )

- FEERE: 58 17. 754 , [Ftb+41.8% , #ALL+180.5%,
« BEV: 3520 14.95% , EEL+205.9% , #itb+41.8%.,
« PHEV: zX&E2.35% , EEE+59.9% , 3ALL+43.5%,

- EREV: 3%5800.55%, EEE+5334.1%, ?HEE+35.2%
x: 2020F 11 BseeiREafeBeE (2. BW, %)

FhAEIRZESZSERS ( BRAL : 4 )

2020118 2020£1-118
SRR
BRYE R HREE RITHE FKitHE
BEV 14.9 41.8% 205.9% 71.8 19.4%
PHEV 2.3 43.5% 59.9% 14.4 -16.5%
EREV 0.5 35.2% 5434.1% 2.8 5115.7%
FBERE ST 17.7 41.8% 180.5% 88.9 16.2%

BRRIR: 2oeba. RXUESHARAT

KRS ZEBEEERA Y i 27

. TF SECURITIES



HEERIRFREHEMN— R

B IT=FHeEREHEEN (26. BH)

130 -

110 -

70
50
30

10

101 2017 2018 2019 | 202001 @ 202002 202003 202004 202005 202006 202007 202008 202009 202010 202011
B ERERSEST 777 125.6 1205 4.6 13 5.3 8 8.1 10.2 9.7 10.8 13.7 16.0 20.0
N e 65.2 984 96.7 33 11 4.7 5.8 6.4 8.1 7.8 8.8 11.2 134 16.7
"EEmEas 125 271 23.6 13 0.2 0.6 2.26 18 21 1.9 21 25 26 3.2

BRSRIR: SiSih . RIXGESSHSAT

KRS ZEIBEERA Y@ xmirx 08

. TF SECURITIES



M EEIREHERIE—R

B In=FHEREAEHE (86. BTHW, %)

20 ~ - 200.0%

15 - - 150.0%

10 A - 100.0%

0 - - 0.0%

-5 - -50.0%

-10 - - -100.0%
1H 2H 38 48 58 68 7H 8H 9H 10H 11H 128
2017 0.7 1.8 31 34 4.5 59 5.7 6.8 7.8 9.1 123 16.3
2018 3.8 34 6.8 8.2 10.2 8.4 8.4 10.1 121 13.8 16.9 225
w2019 9.6 53 126 9.7 104 15.2 8.0 8.6 8.0 7.5 9.5 16.2

2020 4.6 13 5.2 7.1 8.1 10.2 9.7 10.8 13.7 16.0 20.0

—20FBK -51.7% -75.4% -58.6% -26.7% -22.4% -32.9% 21.9% 26.8% 71.4% 113.7% = 110.5%

BEERIR: S, RXIESSHTET

KRS ZEIBEERA 5‘0 KRS 29
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H GRS R M EIE—

B: EI=FHRRAEERAEHE (26 BHW, %)

30 - - 200%
25
- 150%
20 -
15 - 100%
10
- 50%
5 4
0 - 0%
-5
- -50%
_10 4
-15 - - -100%
1H 2H 3H 48 5H 6H 78 8H 9H 108 118 128
2017 0.31 0.28 1.40 1.59 2.33 2.79 2.96 3.80 4.09 4.29 8.50 20.44
2018 2.15 1.59 3.34 4.32 9.32 6.18 4.83 6.15 6.94 747 11.10 27.55
2019 9.80 2.62 7.28 571 8.17 18.99 3.37 4.18 5.20 4.92 6.29 8.49
w2020 4.23 0.96 4.80 5.36 6.54 7.66 8.77 9.19 11.16 12.45 17.66

—20[EthiEK -56.9%  -63.3% @ -34.0% -6.3% -19.9% | -59.6% @ 160.1% @ 119.6%  114.8% 152.9%  180.5%

BEERR: RIRES . RKUESHRA

. TF SECURITIES
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MeeiRIRAFHEHMTE—TOP10HIER (2020118 )

- BIRERRE: HE%—, $HE35670%, AL LEFH42.3%.
- BHRRL: HERSEZ, HE21572%, KL EF65.2%.
- KIE. HEEE=, 5221566, KL EFH22.1%.

B: 20205F11 BFRERSRAEFIERM A EHER o EREE (8. W, %)

0 5000 10000 15000 20000 25000 30000 35000 40000

Hrgmnz T 20.2%,35670
e T 12.29%,21572
e T 12.2%,21566
wisE D 5.9%,10378
risgeeE D 5.4%,9492
HsgE D 5.0%,8815
kzingE 0 4.0%,7070
dsseeE | 4.0%,7008
gimaE [ 3.1%,5500
gesE L 2.9%,5205

BEERIR: 3258k, RXIESHRAT; iE: &EF—IMATLER, FTONLBHEE

0 .
KRS >'® x i

. TF SECURITIES



meeERFAERIMEEATE—TOP10HiER (2020F1-118)

- LiSBRARE: AFE%—, HE121465%, Bt LFH41.6%.
- YSHRRL: HEESE T, 521150248, B EH23.1%.
- LbId: HEEE=, $HE114318%, B EFA23.3%.

E: 20205F1-11B#HeeRFAERIEE A EHEBRTHORRRTHE (84: W\, %)

0 20000 40000 60000 80000 100000 120000 140000

Hempnz I 13.7%,121465
s [ 12.9%,115024

e I 129% 114318
s D 5.9%,52262

wisE D 48%,42728

BrgEE T 47%,41689
dsseer D 4.4%,38854

gsE 0 41%,36432

gmaE [ 35%,31349

mensE ] 3.0%,26836

BEERIR: 3258k, RNIESHRAT; iE: mEE—IAHEER, FTNR2020FRHERE

0 .
KRS >'® x i

. TF SECURITIES



et EsRBEHEEHTIE—TOP10ER (20204118)

« BFHMIniEV: HEEE—, $HE31368H, MmEZR17.8%.
* Model 3EV: H&%EZ, #HE21572H, mhHE12.2%.
- BRALBIE EV: HFEE=, HE81321, MhEZR4.6%.

RIRFFERHEHMTE ()

11 AERAEHE

He= SRS R/ R 1188  BEREREl  FIEEH F=ES
1 RERhE FZ=YEMini EV 31368 BEV CAR 17.8%
2 YSHRL Model 3 EV 21572 BEV CAR 12.2%
3 KIS ZE RRALENE EV 8132 BEV CAR 4.6%
4 KIgsE RS EV 7709 BEV CAR 4.4%
5 o ! 1513 P=S iXEV 5617 PHEV CAR 3.2%
6 His Z%eQl EV 5033 BEV CAR 2.9%
7 K5 &5l EV 4727 BEV CAR 2.7%
8 HESRE IEAEONE EREV 4676 EREV SUV 2.6%
9 o 151 PaeS Z&=EV 3460 PHEV CAR 2.0%
10 AN FE DM 2726 PHEV SUV 1.5%

BRRIR: Roeba. RXUESHRAT

T RIRZE XS 24 A 5" XMif% 33
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11— =R ReamFeRFEEHER TS AS

m—
HER b =i HE k=i HE il HE b =i HE
1 Model 3 EV 1954 Model 3 EV 6845 zlﬁﬁE-Hss EV 1000 BRZS EV 4352
2 FUZZI EV 1312 ZRERX5 ePLUS 1233 BRh BT EV 936 Model 3 EV 3576
3 S EV 770 £ FEMini BV 981 BERSEV 465 = EV 1328
4 B2V EV 658 ZEEei6 MAX 813 Model 3 EV 386 X EV 1194
5 ZPro EV 437 X EV 770 FEMini EV 377 ?%Mini EV 1088
= "
HE= k=i HE k=i HE L= =i} HE Eiiﬂ HE
1 F2FEMini EV 2869 Model 3 EV 1638 Model 3 EV 482 %= EV 2792
2 Model 3 EV 1358 = HEMini EV 1157 ZFEMini EV 447 F£3FFE-Star EV 804
3 RR s FRSE EV 494 ®E EV 1018  BEIING-EUSEV 241 Model 3 EV 456
4 HEeQl EV 377 BRhi RBIE EV 490 FEFEB30 EV 236 = EV 265
S X EV 371 F”f;EESG EV 402 BRESEV 234  IE# ONEEREV 190
m
HER= E HE HE Ei” HE Eﬁ% HE
1 F2HEMini EV 6269 tﬁ‘ﬁMlnl EV 5050 F=P5B30 EV 1032 F2HEMini EV 2477
2 Wiy BH EV 2027 L HreQl EV 1100 Model 3 EV 878 RRhr RBIH EV 841
3 ZFEreQl EV 1183 BRhLEIE EV 1029 FHEMini EV 628 B3R EV 253
4 Model 3 EV 591 Model 3 EV 576 w5 EV 317 Model 3 EV 238
S RRALEH I8 EV 468 1E3REC3 EV 418 SERLEIS EV 302 IEAE ONE EREV 214

BERR: 252k, RXUESHARAT, HERMN: W

T RIRZE XS 24 A YO xmirs 34
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PEISERH: FK BE /MESELR=

#+=: 2020F 11 BiEEHBHEREERIT B: 202011 BiEEFHBHEESIT ( Bh6L: §’)
B T
_ RIS 5205 6.7% 24.8%
4676 36.0% 22.3%
_ INBEIRE 4270 69.7% 20.4%
- BE5E 2564 86.2% 12.2%
_ FHSE 1778 785% 85%

- ERSEHRE—, HE52051, Th324.8%.

. FSEN - HE 22 0
EE S I_‘JEHF% %—7 %ﬁ%4676$ﬁ7 Fﬁﬁ—i—223 A)o .%;E;/_:\IE EEZ‘;E\\;E\IE - /J\Hﬂg;/_:bi - EEEJ‘;%E - gﬂ@;/_:bi
« INEEREHERE=, HE42708, TEZE20.4%.
RRERIE: 353K . RIKIESHFAT BRERIR: 5@k . PERMSERKIUESHRAT

E: MARAEEEBNDRMAHEFHH AR

R IR A 22 A 30 xmirs 35




ESEFE. LEERE, STHEEME

F: 2020511 BEEHBHEHBERFKI-TOPS : 2020 1M BIEEHBHERERALL

@- A | LR i
(4%) | (&) | K | =
E*EONE EREV 4676 3438 36.0% 22.3%

- /\EP7 EV 2713 2093  29.6% 12.9%

- BLSEXS EV 2530 1345 88.1% 12.1%
- EfES6 EV 2375 2610 -9.0% 11.3%
- FMITO3 EV 1701 919 85.1% 8.1%

- I#EONE EREVHIZE—, HE46768H, mhE22.3%.

- /NIBP7 EVHEREZ, H=2713H, mEZE12.9%. = JEAEONE EREV #/MJBP7EV  mE{ZEXS EV
WESKES6 EV  mEMTO3 EV

- BIBEXS5 EVHIRE=, $H=225308, mhaE12.1%.

BRRIR: 3258k . RIS BRRIR: 325k . RINIESHZAT
T MERAEMEEBDSAHEFIH AR

T R 28 2 L A ;‘anmms 36
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ISZEFTAIFEEIRT HEREERy, 1SHTRIFTE

ﬁ.

=ik

E: EFmBmEFEeWAERFERMDZH R (262: %)

20.0%

15.0%

10.0%

5.0%

0.0%

. 17.8%
15.9% 15.5%

14.1% 13 49, 14.0% 14.1%

13.2% 13.4%

12.4% 11 79, 11.9% 11.9%

8.0%

6.4% 6.9%

57% 5.9% 5.7%

57%

201901 201902 201903 201904 201905 201906 201907 201908 201909 201910 201911 201912 202001 202002 202003 202004 202005 202006 202007 202008 202009 202010 202011

E: FRRFERETSR (Bi: %)

BRskIR: Rk, RKUESHRA (iF, EERSDIEPEFASBESIAERINSERI

miE R mEHE CRCES | ERSE) EHA EER BER m R A miEAR

I AN M S N O N0 O " NN S N O N0 000 A N JdJN M S W0 O NN 0 00 0 d N dJN M S W0Ww OSSN 00 00 o
O O O O O O O O O 4«4 +4 O O O O O O O O O d +d d 0 O O O O O O O O d «d «+d 0O O O O O O O O © « -
N IS IS IS IS IS SN IS IS SIS IS 00 000 60 )0 60 )0 60 60 0 60 0 Oy O O O O O OO0 OO OO OO O O O O O O O O O o o o o
D e R s T s D s D s T s T s T s I s T s D = D s D s T = I s I s I = = T = T = = T = T = T = I = I = T = T = s T = T = s N = e e T o I o A o A o AR o AR o Y o Y o Y o I o B
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AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN

<
~

0 .
KRS ETEI >'® x i
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FeEERAEEE FFHER—E (2020FE118 )

R: 2020F 11 AFBERRAEETE FHEFR

HEEERAE £ E FofE—a

ZERIZTR R FE FBRI(mm) HhEE(mm)  BER fpEagEin(km) M&(HTT) £l _ERdE

EEISTE 3T VBT 423541825%1596 2650 MR 40L/S01 Lo ARSI 2020/11/24
FRAEM-NY 5 ‘%ﬁjﬂ 4324*1785*1637 2610 4 480 T RUEHR 2020/11/20
FREXCA0 BT ogp 4425418631652 2702 4B 420 357 g&%ﬁ 2020/11/20

BWEXT B Sosn 450541730°1788 2721  tigkah 450 Loo8 Eiﬁﬂz 2020/11/13
E508L PHEV #rZE ohBUZE  4870%1855*1455 2848  IHEEIRED 56 22125777 RIXFREL 2020/11/20

BEKRIR: RFEZR . RNIESHRAT

0 .
KRS >'® x i

. TF SECURITIES




%ﬁﬁ'éﬁfigtﬁi%ﬁi sBm——2iEn) (20206018 -2020F118 )

B: 2020.01-2020. 11§€?§EJ§%F§$$§LFE$§-_ (BEV)

eQ1 LZEhw iEV6E &R 65 EV2

158 GTE (112.28) XImiF e

FISERER ERG

%

20205K/\HBP7  45HRHT Model3 <EEMRAR Ll $R EV

B¥9 EC60

FRIEAT EV 11.05  KZLERERE EV HrkE EV 55k Ey =E BRRR: REZR. RKIESHRFT

0 .
KRS >'® x i

. TF SECURITIES




HeEREE FihRFE—S—REBREE) ( 20208£018-2020F118 )

: 2020.01-2020.11#80RFAEEZE LTHER (PHEV)

e

IHF=4 RSN 12.13 BHAGL SBTN1.20

"

BREERIR: REZR. RKUESHRA

!" KPUEE 40

. TF SECURITIES




11AabaR 2R tL10 B I\ _E3K

118, KEABM~EHET12.7GWh, KL EFH29.1%, BER=Eitf==E7.29GWh, KL EFA32.1%:;
R EA TRt 2=5.41GWh, KL EFA25.1%.

1-118, BEDEBRITTEX66.2GWh, EF=7tEE~&38.4GWh, H/"EH57.9%; BERIRE
B RITEF27.6GWh, H27841.7%; B ht0.4%.

x: 2020F11 Bz~ & : 202011 BRI B O EE b

2020511 Azt~ =E ( B : MWh - 0.2% 0.10%

ek 202066118 11A3RLE 20206E1-118 &Lt

=Johist 7286.6  32.1% 38351.6  57.9%
e
BRIE
L
= AE

BHERERTE 5406.6  25.1% 27611.8  41.7%

BRI 27.8 44.0% 164.6 0.2%

TREREE 5.2 372.7% 68.9 0.10%

ait 12726.2 29.1% 66196.9 100%

BERIR: s, KIS

0 .
KRS >'® x i

. TF SECURITIES




HABHENE: 118EKL LEH68.8%

: II=FABAEENE (MWh)

14000 - - 200%
11000 - - 150%
8000 -
- 100%
5000 -
- 50%
2000 -
- 0%
-1000 -
-4000 - \/ - -50%
-7000 - - -100%
18 28 38 48 58 68 78 88 98 108 118 128
2017 78.6 225.2 931.6 927.8 | 14302 21577 25246 28934 34378 29236 69719 117765
2018 13167 10369 20779 37581 44987 2806.7 32067 41749 57237 5917.8 89139 133589
2019 49593  2241.6 50879 54067 56686 66082 4697.5 34594 39537 40746 62891 96164
2020 23168 5981 27701 35873 @ 35062 4699.3 5019.1 51286 69493 58674 10614.1

—20@Etuig  -53.3% -73.3%  -45.6% @ -33.6% -381% -28.9% 6.8% 48.3% 75.8% 44.0% 68.8%

BRKRIR: FiSth, RXUESHART

0 .
KRS >'® x i

. TF SECURITIES




11 BBt EREL L F

- 1B, KEZAHRERERIERLIT10.6GWh, B EF68.8%, KL EF80.9%, Hf=TtHt=IE
5.9GWh, IREEEFH71.6%; BEEREAFEEEEAE4.7GWh, AL EF95.5%,

- 1-118, KEMAHEBRITETNERLTS51.1GWh, Ef=TEBRITETE32.2GWh, H2%HEL
63.9%; BEEREAFREEIMRITENE18.6GWh, HREIEN36.4%.

=: 2020511 AnHREhENE : 202011 BEn QR RN S EE Lt

2020511851 hithEENE ( B8fi : MWh) 0.10% ~0-4% 0.1%

MEFRE 20205118 1183 118[EEL 202051-118
=it 5855.6 71.6% 56.1% 32155.9 63.0%

BEpsE 47177 955% 91.4%  18603.0 36.4% B
gmE 387 -9.8% -33.0% 1926 0.4% L
oEE 2.1 - - 526  0.10% e

= 00 - -1000% 525 0.1%

&it 10614.1 80.9% 68.8% 51056.6 100%

BERIE. hESZEDE MW ECIFREE, KXIEEHRET
' .
>'® i =

KRSZEIBFEIBA
i . . TF SECURITIES



FZEERGEZRFRIREH, KESETERE

« 20FREHBMREEERFRLRE, KEEFEEE. L. I &R, IR, I5. #nl. WER. 2E. b,
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