USSR S
FlRS FURRER 2020418108

RS

TEVMI12BEURETNE, BaEFERFRETNIFSENE

E&:
T 2BEFS SACHRIIERSRS: $1110517010004 !"
SIFIE EF  SACHAMESRERE: S1110518060002 o

BRERA R

[GESRMRBSER]

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



N T U B OB ESERKETI/ARR

mOES: =—ET. BxfE. EE%E. I8N FEXH. BEHL. £SEE. EXRkG. ERR. HERTF, XTEARD
ERES: ERRE. iRV, PEXER. Rk NRRD. SATEE. BNk, E4RHE. EIOEE. ZXREB. ExRH
TN 20206F12 B BERAREEETUN, 2021FBRIBKTAR, RUIRRE, AL a

> RBREEENEERM56.4%, =—BBMEUXEI32.7%: 12BEENTIEE32,2368, REL+56.4%, ER (RBR) HE27,3198, Btk
+58.48%, HM4,2115, ELb+44.4%, Hp=—§810,3268, ELL+85.0%, mHH%32.7%, IRELEEE0.5pct,

> 200FBNALEARN01FRREIFRN, WIHTLRIBERK, BEFEI0WES, BHRWTBEFLEEI L. RN
HSEFTN—H, M0 FTRIMRRESRISTRER, CUSESE2SE, RERINE, RENSREMEES, =5 >2E
B> IR, REGEFSNE ST RARY, RARST ke, SEEES—BT, TRER. BURE. GOEE.

FRRE. BHEEEESTENTRENE

> SRS PSR ET S, TSR ARNESEE L, BHETESAERMN, RERNST, RESDE
TIATOP 20M S AL 20185 T T BRIABSU IR, EIT 2020 E TR 6%/ . HUATRAIRT Q3T AT AN R E R «

> ENRHEDHEEL FRMEREEK, 20205 FEELREHNESAHBRLSERE LT, 9 10RESBIRAI%, 120%; LEHER
HEEIABI305, EREHINTNAR T ENTE; TASENIAE, BHmENBNEEBa SARI0EaES, TtLFE
LOFAKERS, BEEERETNER L, HABEI0EEA.

> BT, FHEFBEETIAZISO0GWHILE, IBY PR, BB EAE2021-2003FE 558, FH206WHER. FiH21FERRED
GIKEI81Z, TI2020FREN2561Z. BB, SLEERTESEE, SWRONARE. MANE, XEEBEA (5il) .

FREE: BRERHFDIRGETFME, REETEEN F—RERBA

> HITE BB RIRESRIRNE, BEEXRNERERND . ZRiva, HITEFMEREWEPERCT.3IMED R HITERF=EEMRIEI0CW,
HITEHCIMERISR. 2020FHE98 %, HITH F=itRIE@id30GW, MTOPConfX3GW, mi{EFHIT. EFHITIEERGWIR R KA EZE6
12, BAEBEAERHITHER. FKRSFHITIREDZREEL TS, BFRSFEHOBRTE. ENKE: BARG. BEFE. €
=BG

MR : HITREATRIE, FsRERRIE, TURSME, FEMENERHE.

iE: HEEFANMSHENERKSES, ERNNNIIRSSERSES.




1. TiE: 2020F12 A #URMKEEETIHA, 2021F%M4B « Bt o

> 12 B BIENEERE+56.4%, =—RBHEARI32.7%: 128EZENNT W EE32,2368, RELL+56.4%, EX (28R ) HE
27,3198, EL+58.48%, HO4,2115, BEtb+44.4%. HH=—HE10,3265, BELL+85.0%, mHE32.7%, IRLLEEEF0.5pct.

> B EE, PEERNBESRAE (12B88+117%) , BEEMAKRE, MitEE2FEESAHISAHENKEEZI R FAHAE
THER, maihE®mKo

> EN A= ERAE2020F LMD B ERT, BILRESICEREREHOBN, REHESEFRIYFETIMREREH,
ERBNRRIMSERFESSSE, REREEE (=—8T] [EukE] [388%F] [+FEER] [t ] IS
Al

*x: EIRISEN RER (SH0) ShhaExsk (8)

2020.12%52 21,079 26,640 31530 10,326 5,670 2,228 2,692 1,228 352 505 488 3,135 489
2020.12H A% 66.3% 82.6% 100.0% 32.7% 180% 71% 85% 39% 11% 16% 15% 99% 1.6%
2019 Aa%E  59.60% 80.30% 100% 25.80% 14.10% 7.30% 7.10% 6.90% 3.10% 3.70% 290% 1240%  2.50%
2018F Mm%  55.50% 78.30% 100% 23.00% 1140% 7.00% 6.50%  7.80% 3.60% 51% 440% 13.20% 3.20%
20175 mA%E  53.10% 76.40% 100% 22.20%  9.90% 5.80% 5.00%  7.80% 2.90% 6.70% 570% 13.20%  3.40%

20165 M aE  4830% 70.40% 100% 20.00%  7.50% 5.00% 3.80% 6.60% 1.70% 7.00% 6.20% 14.20% 2.70%

BRRIR: PEIRYIWMIWIIS, RRIESHRET

ISSWRIEIEN Z RS BIRER RS




1. TiEf: 2020F12 A EURMKEEETIHA, 2021F%4B « Bt o

> Fi2021EZIENIRERITRALES . RW/PIE/AMRIRT | FUHEEEN35.758/33.856/32.28 6 | RIEE/10%/8.7%/7.4%;
> HiEBIMERZELER  HORESIEKR. RU/PH/ASRRIRT | 2021 5F2E1H AHESEY S T SRR T BRI IS
> EIERAEMNTE , (BINERENEZEENTNS. RIENE  it2021FEHHEKRA79.8758 , R/ iE/ASRIER T G ARHERILLARIIEIE30% ;

> IMENESEBAMRIMERR , MSHEP , HH20%REFENRBRK | 80%RBFMIEER (BRXAL) ;| AREPRIEEHERSRHEALLGEE T
70% , IEMEESHPIZHRLTTHE , SRR HSBEAAEE , TJENEE G EERABE. o hiZNBnREIMEIABENF.

x : BENFEAERENEERLE (B : BE)
2018 2019 2020E-7=WE 2020E-iE  2020E-35X0 2021E-/RWE 2021E-A4 2021E-350

BAIHHEE 2034 2356 3245 31.14 29.96 35.73 33.84 3218
A 15.82%  37.74%  3219%  27.15%  10.11% 8.66% 7.43%
BHRE 1843 20.90 29.13 27.78 26607  3108" 29477 2798
A 1339%  3936%  3293%  27.25% 6.69% 6.07% 5.21%
BEO 191 266 3.33 3.36 336" 466" 437" 420
EilAarE 3927%  2500%  2633%  2633%  4000%  30.00%  25.00%
BNEREK 1456 1509 12.66 12.66 12.66 9.87 9.87 9.87
FHERALY 79.02% 7222%  4348%  4558%  4762%  3176%  3349%  3528%

INSE AL 4669% 4387%  2830%  2935%  3049%  1919%  20.08%  21.05%

hiSERET ALY 160.75% 14522%  8122%  84.99%  89.67%  7010%  73.75%  78.88%

AEEEHGL 66.90% 6745%  48.04% 53.70% 56.79% 4288%  47.39% 50.17%
SR 2098% 27.78%  56.52%  5442%  52.38%  6824% = 6651%  64.72%

BEKR - ERATR , PEIENWIWVNS , KRIESHRR

IBHWIEIEN 2 JRRYE SIREF B T HA




1. TiEf: 2020F12 A EURMKEEETIHA, 2021F%4B « Bt o

> Fit2021F S HRENFELIEN3%-13% , KW/ /AR T | ISFERETEE04H58/5.9568/5478 8 | BEUIEIEL3%/8%/3%;
> Fiit2021FREHERELIEIM50%-30% , R/ FHE/AEMRIRT , REHEL39FE/1.2456/1.1558 |, EEURiE24%/18%/11%;

> Eﬁ%ﬁ%&?ﬁ%ﬂgiiﬁﬁﬁﬁﬂﬁ . BISFRSENIRENERDERETIZEN. RERMNONE , Fi20215 55 BB EHRFEREYA
BE , R/ PEASRER T OREtLOISEIT35% , FREEFFTKA8559E , R/ HE/AENRIZ T HHELAISEET60% | 5%
#_Emm*iiﬂﬂﬁrﬁmz‘?ﬁ EE T ISIEIRE 22 IR R AR

*  SERENFREEEENEERCE (8 FY)

RERENSHEE 42,471 56,379 54,241 52,204 63,662 58,769 53,950
FIEkigiE 31.42% 32.75% 27.71%  22.92% 12.92% 8.35% 3.35%
ISERRENINE 39,671 52,879 51,041 49204 " 59162 " 54,769 " 50,450
G[3#rES 33.49% 33.29% 28.66% 24.03% 11.88% 7.30% 2.53%
SERENHO 2,800 3,500 3,200 30007 4500”7 4000 " 3,500
G[2#:ES 7.69% 25.00% 14.29% 7.14% 28.57% 25.00% 16.67%
SERENEEK 30,206 27,966 27,966 27,966 20,359 20,359 20,359
EEER AL 76.14% 52.89% 54.79% 56.84% 34.41% 37.17% 40.35%
ISEEREHFIEER 9,465 24,913 23,075 21,237 38,803 34,411 30,092
B LA 23.86% 47.11% 4521% 43.16% 65.59% 62.83% 59.65%
RESIHES 7,500 11,252 10,546 9,840 13,923 12,406 10,916
FIEkigiE 15.38% 50.03%  40.62% 31.21% 23.74% 17.63% 10.93%
REFHFEK 4,856 6,099 6,099 6,099 8,559 8,559 8,559
EEE%&%%*&W 64.75% 54.20% 57.83% 61.98% 61.47% 68.99% 78.40%
REFEER 2,644 5,153 4,447 3,741 5,365 3,847 2,357
REFTEE jrzlﬁtl: 35.25% 45.80% 42.17% 38.02% 38.53% 31.01% 21.60%

EESRE : BRAR  PELENMIWNES | KRIESHRAR
RSP FIEIEX Z RS SR E RS




1. TiEf: 2020F12 A EURMKEEETIHA, 2021F%4B « Bt o

> BRES BB EREEERES% , —H— HESEENN TR BRI TRS, S~
B RAERSENEIERON0.65E  BEFREE —E 5 RREEEAE | B EEENEET
B . BRTEE KGR | BRI I RRELK,

: 2019 2 HIBIRINIEE DT

fiRoHh

9 - 6 ¥ 5] Tl;
—ir— BT N X
BEPRIR: PEFIERN, KKIESHRAT

5SS WIFIRIEN Z RSB IKER R ERA



1. TiE: 2020F12 A #URMKEEETIHA, 2021F%M4B « Bt o

> TAVESIASRE | IZIENMEFCEMTEREIFSRA. 2020F5=FF , B2 h%E1469.03% , AEL20192F R HA6pct , BISE
IR, BASTENAISESIEN LG GRS 51914.14%, 8.02%F18.82% , FREL20194ESFITEL.37pct, TFE3.29pctFI FFEL.17pct,
170 CRA5EK60.54% , CR8(LK81.22% , B2019F 53 AI#EF0.98pct. 0.91pct , T EHERFEHHERE.

> EFEAHOMENRE , FiSHWNT : 1) EFNEESHOREER201IFZ2EFHANE , TERT/IMEEKRER. B &k
o TIMERIRAMER , MEEAMEFRIZEE | 2 ) BEHNEF . BEEXEBS  ALWTRBRATFETE , BF-Eil) BHEESE
th=sa ; 3 ) EN FERBERIRUESNURS | ATLUTVEFHEAE ; 4 ) SMEREXSTRIEH , eSSBS EFR T A EmEET
B, RS 5) SHEE , EriGER " 1B EPHNEIRSENWVEXEE | 6 ) PERZERRE  EREFENEN
e, EF-mERmaSEs—2StIF | UEE LISRIERNEFSInE.

B EFRSEmaRRERTt H. EFRime L Rt
80% - —u—HEALY RELLY —e—ERNALE —a—ErTSH oo - —w—CRA RS
70% 80% |-

60% | 70%

60%
50%
50%
40%
40%
30% -

30%

o) -
20% o |
10% 10% |

0% 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20Q3 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20Q3
BHERIE: Wind, FETENMIVIS, RKIUESHRM BRESKIRE: Wind, PETIENMINS, KRIESHTFT

ISSWRIEIEN Z RS BIRER RS



1. TiE: 2020F12 A #URMKEEETIHA, 2021F%M4B « Bt o

> BRENI , BOSHEFChEEENREES, REGRETEIWRZ O — , FRXAERZS. MEEX. SE. L
REGNERELL , EFREHENEUABREE | A TEIWERSERME | B OSBHEF U RRAETEER.

> 2019FERIBINAEEM ( SRl ) HiAZEE2001Z7T , MitEERRHI150-2001Z. 2019FERZEIEHESTH208,9574
He/\21275485 , 2515185 , K1229891a , MNKEMTHIAZEEGL18012 , EESISIEIHER , FTERIZE
BEMISSERA150-200127T, SEKISENREHTHIZZEA400ZLL L, "—H—K" SIELBCeER TR KIERE
RO AFERTSZ. 85 (AEHE ) SREIHEEELNE35h e | INTHITE | £RREHTHH=EEER4001Z7TiA L,

= 20195 ERBEN &R EGTZ=ENE #=: eRFEREEHEIWISHBERE
h4r % 2] ik
DI%:A A x¥E Husco J
KYB J J J J
= (&) 127,548 51,518 29,891 208,957 N & T J J J
a7 R v J J J
A (7
R (77 ) 6 10 18 9 ) v v v v
VI GRS N N J N
"IEHAE K (L) 77 52 54 182 18 LA Y M M M
A v 4 J

BRI PEIRMIWhS, ARRE, IN/HE, RRESHRMR HERR: wind, AFAE, FETEARTIWHES, XRIESHTA
IBFS W HIEIE X Z oS B BN 52 S R A




2. ERT: HIFEERFRFAENFRENE

> BIETF2021F1 9B AmEEEMESR ET7 , ET7=2A0%Z . NEDCES TREAREEI NS00 E (HEE70E ) . 7000E (FHE100E) |
10008 ( HEE150% ) , H150FHEEMRIENIo DayZSiRit A NEZE R , §F20225 Q4L ;

> ET7 e T 5RE , @RIREERI ] , BEE=HFERTEE , HERHESREWZEHRANAD , BaiZEREN/6807t/8 , HAQUILALK
ADAMBE A EN i,

> ET7IEMIEMN NT0OER 448544 , 100 52.6 5 A4 ;
£ BkeT7 EftificEx

HEAESEH
Kexgrxen (mm) 5098*1987*1505
HEE (mm) 3060
HI/J5%CEE (mm) 1668/1672
JHEASEH 5
5 RIRA: A& MmN A 2R
AL
FELOX ) 88 T (EDS) AT 180kW / J5300kW
s K H B IE (kW) 480
e K4 B A (N-m) 850
70kWh: 500 100kWh: 700
NEDCZE A T4 AR (km) 100kWh: 700 150kWh: 1000
150kWh: 1000
100kWh i ¥4 T il FiL i £, ¥ 58,000
NOMIZEIR N LE e R 4
NOMI Halo
NOMI Mate 2.0 Y 4,900
NAD5E 52 ) RE AR 5511 17 Y 680/ *3 Y 680/ H *2

HiEER: BRSEEN, KRIESHRFT

ol
8¢ Kmits S



2. ERT: HIFEERFRFAENFRENE

> BRSFEISKREFUNERNEF . NFERIDREHBRIET 7EMNSENFRE, HEEXNREITRIModel SLARMAHRZE R AIFFIE
%K. FHGLCHSE. EESEREDSRPHEVE, MG EERBRIEEREN RESERERTFBEHNEDT. FHIHA,
FIRSEEHNARRAARRSMIER THTTHENERHUZS.

> BADAA, SR TRRSEMNSES AT, MERIFNTZTE. RIBESTEBSLT, FRKSEE2020F1-118H
E5THAEIT3.6708, MKEHR/), BUSKRTHNHERAKKTE.

B . RRiS%2019-20205FHE B. BEREFEEEFENDPRIEELLG
6000 350.00% .

Rk L
<000 300.00% 20.00%

250.00%  1g.00%
4000 200.00%  16.00%

150.00%  14.00%
3000

100.00%  1200%

10.00%
2000 50.00%

8.00%
0.00%

1000 6.00%
I I I -50.00%
4.00%
0 -100.00%

2.00%
14 2H 384 4 sH eHd 7H 8H 94 104 114
0.00%

e Loy P e - A pp— 14 2H 3H 4H sH e6H 7H 8H 9H 10H 11H

¥iEskiR: STHEE, XRXIESHRHR HiEKIR: S8R, XXIESHSH




2. 2BRE: BEEFRFEENFRENE

> TR AR ERD AN R B . HEERRImodel 3 FELEN20210R) B SNMERZE26.57475 7T,

x: ERAENERERREEEENREEK

model3 [ Py i I RS Ch) SREMEE (km) BRIT#E (kW) Bl (Ps) RiitiAEE (kWh) R

model3 2020 B3k F5iE

SRR 26.97 TR ViRUAEE7
model3 2020 Bk K4 e g
e 30.99 668 202 275 = JCHLH 76.8 K/ TR
model3 2020 G
performance & 1 fig 4= 41.98 600 339 461 =TEi - AR/ FF%:;E K/
IRz hi 3
model3 2020 Fr#ESA G — =
e - 29.18 445 202 275 =i 52 THE/ R
) 20;&)%&2;%5 e 36.655 668 202 275 =oH 76.8 KB/ R
model3 2021 brifELEAT S 2 =
TR 26.574 468 202 275 TR kAT 55 iR AEE7
model3 2021 K 4L i 4% ==
e~ 33.99 317 —JuH 77
model3 2021 % =
performance = M {4256 33.99 605 339 461 ZJCHH - iR/ ’E#f; AR
IRBI R 3
20205 KL J5 56 5k 5]
AL 3666
20205 ARiELLfE SR T+ 29.18
HIR (2 ’

BRNKR: BER, SEZR, KNIESHRRT




2. ERT: HIFEERFRFAENFRENE

> S1vERT, Model Y EHN2021FhR A ER, BN ATEREE, LAMERSST. Model Y 2021FE HEE A S0 IREIAR AN LA
performance hRZAS, | EESMMo51833.995 A% 36.9975, BETFIEIEN DB TE14.81. 16.5175, EMTEERKFE, TE
ERAEER LR B2 Bl /9505, 4808, HAKEMESHIKIMANBBEEIXET77ER.,

> Model Y R KIBFEMFAVAAEEZR A THHAENTSHHBERETDT, Model VEFRESE. FWRT (BModel 3HEH
7BE ) IRARIXRESHHEHBPEAER, BESUVERE, BNEEEERAFRRMIEERFEFE,

R: Model YEERZ %: Model Y ERRZA2021 Tin AR, EBATESERINEEST
g (TA T
Vodel V% | B (k| ey | EE e e, ] nii [ | SRS | T | RO | o |t
RFICE) #r 3d | MERE (km)
FRiERR 370 193.1 39000 254471  2021FKF%F modelY 2021 K-4¢ =5
e 33.99 505 317wy 77
Kafiihn  482.8 300 209.2 47000 306670  2020%kZE modelY 2021 36.99 480
performance
D”jixgt” 450.6 280 21726 51000 332770 20207 ~ modelY 2019 K&k ; 540
LINEE ]
performanc ;55 ¢ 280 241.4 60000 391494  2020%k % m°de'Yé£g%9 b - 390

BERIR: RS, RKIESHRRRT BERIR: SFEZR, BEN, RRIESHARRT




2. ERT: HIFEERFRFAENFRENE

x: EREERIIMNE

> BRESHTRIBEMBRANDA A ATREN RS . FhLAR BB EFm
I LY T T

BRI ERMRR—ER R, EEM EBAkR.

ESEER 29.39-40.99 73 26.73-37.0073

> BEARAEE3R., EEXERLUNRESXIPHEV; Fitcdk; LA HO5% 42.69-54.997] 36.50-51.3075
NEEEQ5. BEEBAALIN BEIBAZRIIAE D ER, FOX3 38.98-47.987j 34.90-42.7075
FIX1 27.88-33.9877 20.50-28.56 /i

TS 19.88-26.385 13.10-19.00/

FI5K PHEV 49.99-53.69 77 45.99-53.69 77

=. HWEBRFITNGE FIX2 26.68-32.9877 19.00-25.0075
52 X1 PHEV 39.987 33.75-39.98 7

BERIR: BEM, REZR, RKIESHRHR

xR: BEEERIFUNME

FEULGLC 39.48-58.78 / 33.36-56.28 /7
FEEL R | Eifa S Z e S
Z= 1 4 . -
FEghCcLl 30.78-47.48F 22.58-41.98 77 A 44.98-56.987 39.58.56.987
FEBMEL, 42.98-64.287 33.99-58.88 75 ihas 35.85-57.17/5
HilA4 30.58-39.68 1 24.16-32.54)§
FEGLB 29.28-34.88 /7 21.16-27.36 )7
HidQ3 27.18-35.68 /7 21.20-29.61/7
Tl AL 21.18-29.98 5 13.77-24.98 7 BRIHA3 19.32-25.27 /5 14.38-26.85/7
Q2L 21.88-26.857] 16.85-20.67 /7
FEGGLA 27.68-33.28 /7 19.65-31.75 /3
PEjH A6 PHEV 50.80/7 7% 41.66)7
7 - _
FrikEQC 49.98-62.28/1 45.99-60.68/] Q2L e-tron 69.28-82.86 /7 55.42-66.2977

BRKR: BER, SEZR, KRIEFHRHT

BRRR: 2EN, KSEZR, KNIESHTR

APAUESS

TF SECURITIES

v
o

13



2. ERT: HIFEERFRFAENFRENE

> IRIERBESRIMEUESLT, Model YEE( ERISITRAIBBARIIHEBR AT, SitHEEILEI TeohHLILE.

> EFHHETEENRE LRAEERT Khiahil, BERENTHSRERHIDER —ERFE, KEKE
BEH—LTHMEREEBNNE, BINRFEINRE,

*: AIRBBAERI2020FE1-11BHESTHARIG0GHELA L

EO3R 29.39-40.99 /3

HIOX3 38.98-47.98 /3

E X1 PHEV 39.987)

Blgnerl) INGE R

FEhCe 30.78-47.4877

FEERAES RSN

A4 30.58-39.68 77

Hiha3 27.18-35.68 /7

26.73-37.00 /5

34.90-42.70 71

33.75-39.98 /5

ZEET IR SN 202055115 20204E10H  20204E9H

22.58-41.98 15

ZEETETR S 2020411 20204E10H  20204E9H

24.16-32.54 77

21.20-29.61 /5

BRRIR: REASERN, KNIESHRRRT

16123

12364

188

14198

14297

6601

12675

10664

84

10750

14471

7549

15903

16068

192

15700

14284

8998

16919

12707

378

202048 F

14249

202048 A

13053

7796

14781

13536

185

20204E7H

14925

20204E7H

14214

7164

15910

12591

399

202046 F

13548

202046

10013

7666

15334

11714

351

202045 H

14487

202045 H

12070

8430

14671

12049

382

20204E4H

14152

202044 H

9778

5756

8385

9415

288

202043 H

13131

2020437

5422

2160

1487

1643

116

20204E2 H

2147

202042 H

1581

713

11000

12000

600

20204E1H

12300

2020414

11632

7000




2. ERT: HIFEERFRFAENFRENE

> MERRENASS, ERNRERESER.

>

WENEDHZEEZ ERRKEIERK, 20205 FEFLKSE
HERAHERIBEFE E1T, 9-10B8ES5EIX91%.
120%; £FHEETEEIRZ130HH, ERBEFM AT
T EHIRITRHER;

REEAO-CRELEIE, LURERIMINDIAERIAIA0
%, VLARRLRIEAARAIAOR, LUEHTIModel 379A5RAIB
%, LARLAGISRES8 HRRAICHKR EF-HMAT;

B EhFTREIRETh A E 57, CR10-CRS0HAE ThE

B: EABEEHERAHEEEXIREEK

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000
S ...|..|.||||I|||||||||||||

N W U1 O

120%

0201704 ——

N < 00 N < 00 N < o0 N 00 N < 00 N < 00 N <
— O O O O +4 O o O 1 O 0O 4 O O 4 O O
(92 TS SRS (L~ o o RS o T ¥ o I U R Vo R Vo] N IN 00 60 60 Oy O O O O
L R e T e R e T e T e T o T e T e O | ™ o = = = = = N
O O O O O O O o O o O O O OO O O O O o
AN N &N N NN t\i AN N N AN AN AN &N NN NN
\h: M N2z =]
AR E AT e— ] [E] B

BEERIR: TREN, S8R, RRKIESHRR

x: FRSNETRE, HESRDFeERFENAEETH

EMHHR 2018 2019 2020

TOP10 62.07% 59.98% 57.66%

TOP20 84.51% 83.82% 75.89%

TOP30 93.27% 91.91% 85.57%

TOP40 97.79% 96.12% 92.47%

TOP50 99.79% 98.71% 95.75%

BRBRIR: TEEN, EILEE, XXM
E: AOO-CEBIFEEEEFAE

100% yygwvvvUnNd TTTTTT0 TTTTT RN L LR R R R R R
80%

70%

60%
50%
40%
30%

20%
10%
0%

I I N O d & NN O d & N O d & N O d g N O
O O O 4 O O O 4 O O O 4 O O O 4 O © O
O W O O N N N N 0 60 0 0 OO OO OO OO O O O O
D R e T e O e e, O e O e R e N e AR e N e SR e O e AR e HON e AN e N o SN o N o A
O O O O O O O O O O O O O o o o o o o
AN N N &N AN NN AN NN NN NN N NN N NN

A0ttt AR it mARIF L mBRIb At mcRit il

BEBRIR: RES, BIEE, RRIESHTAR




2. ERRE: BRINEXNE, BFHEESHST, AELESEBREFRAFNS

> o HEEits: BRI T 2025 E R/ RIGARARO

> ECHEEMEMUARERT, ERAR. 5. &B#. FH. WASEWABNERL, FHNRMHRI2025F2KEHE
BRIGAZI 1647, TR ET HSBEIA7.33%.
> EXREHEFER, BEEHNSIHEIRLS20GWHRIERMFER, HpABaiFEKLN760GWH, EaIFEKAS7TCGWHESR.

®: WBESHETEEEOTERIREREL

R 10.3 24.5 30.5 100% 150.00 100% 0% 60 15 90.00 0.00
KA 1077 1083 1097 25% 284.29 90% 10% 60 15 153.52 4.26
e 246 249 252 20% 52.29 60% 40% 60 15 18.82 3.14
G ) 330 340 334 20% 71.40 60% 40% 60 15 25.70 4.28
FH 1031 1052 1074 10% 110.46 60% 40% 60 15 39.77 6.63
AT 725 740 720 10% 77.70 60% 40% 60 15 27.97 4.66
HHHE =3 1060 1075 1016 20% 225.75 90% 10% 60 15 121.91 3.39
PSA 363 390 349 20% 81.90 60% 40% 60 15 29.48 491
HH 897 879 774 10% 92.30 60% 40% 60 15 33.23 5.54
Giztis 629 573 490 10% 60.17 60% 40% 60 15 21.66 3.61
A H 542 526 483 10% 55.23 60% 40% 60 15 19.88 3.31
At 6910 6931.5 6619.5 17.33% 1261.48 581.94 43.74
EEREHE 9447 9500 9032 1647 759.60 57.09

BESRIR: A, TE88, RRIESHRA

ISSWRIEIEN Z RS BIRER RS




2. iR BRIMERKR, BEHEESHS, #EESERRFRANS

> ShAEEi: BRIFEEERT 2025 FEJ/RERARO

> ERANMESERRREES, ERRE. BalF. TEIUN. T2 SRESHIYAERARES;
> BB TREESBHNTEXEBNFEK, Mit2021-2025F 85 RIEL21AF28.4, 33.9. 41.3. 48.4. 57.4GWH,

B: MEFSHE TRTERITERRERESR

70

60
57.4
50

40

30

20

-
 e——————

10

2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E
—B-FREERER (GWH)  —e—HHTEFKR(GWH)  —o=5it (GWH)

BEBRR: RS, T8, XRIESHRART

5SS WIFIRIEN Z RSB IKER R ERA




2. ERIRE: EBRINERNE, BFEHEESHFST, #EESEBRERATNS

> . BHeiFsERR T 2025 FE R KB RARRO

>
>

OB i REUR B R A8 tR T ;
LASBREBEETRKORKE, , £958206WH, M E+BHTEEK
XEI6IGWHEAER, {RigEI20255, BB =aeFBEN80%, MEETT
REEKA1100GWHER;

BRIBRANNSGIT, REBB BNETLSRAFEH—TEF,
TOP10fR MV (T FRIX RN T 93%LA |, EmEAIETOP10/R L =8E (AT
RNEW=RE ) RiBIPEEBMAT=REHTHRIT, 1T H4456WHER;
Z b, PEIFTRERROIAZI660GWHLA L, IRERY = E, FAIMitE
E7E2021-2023F R EEM, FH2206WHFEK

B top14dkeEEitr=gE (GWH)

500
400
300
200
100

0

Vé«)ﬁ \«él C;\” {(S {§§} 49/1{‘%" %“%‘;@é" ,é(;%( 5 é%,&/ %(?Q\ K\?@ ‘—}E \\0* ’ﬁ%‘/\g %g%,@’
Y {\\/ @’Q‘ &ﬁ\é\) /// eoé' e ,Sf:\

m EEEM _FRMBTEE (GWH)

BRRR: EIEE, CATL. LGC. WiFE. FEENTAE, RRIESHRFHR

5SS WIFIRIEN Z RSB IKER R ERA

El: ENHDEREWRNT SRR

top5TH 7% top10TH 7% top20T 5%

120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%

m2019/10/1 ™ 2020/9/1

BERIR: ®I%EE, CATL. LGC. LWIFE. FRESATNE, RRIESHTAHR

B R¥rgeRRO
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BHEBRIR: ®I8EE, CATL, LGC. W@, FREATAE, RRIESHIRAT




3. A \E: “RERERERIINGS (E) EXEAES, BE. XEFHEy ™

> REDEAFAGEY TR, BE. EBFEER DT F-3CGWLIR10GWHtREEit =58, REIEEERY r-8CWItRE it ~5E;
> BEREEHT T20GWHIE . 20GWIHIH778E; iBMRKIE. ERISSMERIRY TR BHIRIET8E;

> SitER, AERESARN_RRRERSERERFENIIANEE (E) EARAES, XBERERHITREWIIAEXES,
HAPAA—ERE EARHITIREALHERR. FIGERRERR.

&®: BENRYT THREMKIBTI

I 3 5 47 13.974¢7t 3GW HL F FLI

AR 3k 581¢ 20GWHi f7120GW ] F

2351 RN 4312, 10GW AR it

T PR3 2012 AR Rt A L H
B B 43.51Z AR LA B 3

ReEIHE fai 43.51Z, 8GW IR HiIt:

A A HR 3012 8GWOLREH Fet kL

BRSRIR: PEXARTILNS, BRHR, RRIESHAER

5SS WIFIRIEN Z RSB IKER R ERA




3. g : MAENTEMREEFRN, BREFEMN T —RERKA

> TIURHE, TREERAEEENRAEANGEIREGE. IRENATRT, 205056, JBLRIRAEBEMANEREAEREE, TB
HERERERBPRIGILIEIAEIS6%, XHMERE20505F KRR FEFIGEIIGAZIZ60GW, AIHFERRARIREEREETRI SR
M2017ERI17 %IEZE=2050FHI66%

> BERERAFCLEVHERFRPRMEN, “TOHE" BHEYsRENESET. REPENATUNSEE, BRIKE. KB, #%
B, JREI ERMEBM 2 5190.25~0.55t/kWh. 0.25~0.875/kWh. 0.4~0.670/kWh#10.25~0.575/kWh, HARERAFHENZFLE

FERE.
E: ITE4ERREREPRIALY B: SREEFEEN (2. cw)
A BAREREAREFAISEL FRFEFIEEN (B : GW)
100% 400
86%
80% 75%

355 360
350
300
300
60% 57% 250
200
40% . 150
26% 93

100

N . -
50
0% 0

2017 2030E 2040E 2050E 2017 2030E 2040E 2050E
BRRIR: PEDERTLINS, BRGEA, RRIESHAAT BESRR: PENRTUMNS, BURNR, KRS
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3. g : MAENTEMREEFRN, BREFEMN T —RERKA

> TIURHE, TREERAEEENRAEANGEIREGE. IRENATRT, 205056, JBLRIRAEBEMANEREAEREE, TB
HERERERBPRIGILIEIAEIS6%, XHMERE20505F KRR FEFIGEIIGAZIZ60GW, AIHFERRARIREEREETRI SR
M2017ERI17 %IEZE=2050FHI66%

> BERERAFCLEVHERFRPRMEN, “TOHE" BHEYsRENESET. REPENATUNSEE, BRIKE. KB, #%
B, JREI ERMEBM 2 5190.25~0.55t/kWh. 0.25~0.875/kWh. 0.4~0.670/kWh#10.25~0.575/kWh, HARERAFHENZFLE

FERE.
E: ITE4ERREREPRIALY B: SREEFEEN (2. cw)
A BAREREAREFAISEL FRFEFIEEN (B : GW)
100% 400
86%
80% 75%

355 360
350
300
300
60% 57% 250
200
40% . 150
26% 93

100

N . -
50
0% 0

2017 2030E 2040E 2050E 2017 2030E 2040E 2050E
BRRIR: PEDERTLINS, BRGEA, RRIESHAAT BESRR: PENRTUMNS, BURNR, KRS

5SS WIFIRIEN Z RSB IKER R ERA




3. g : MAENTEMREEFRN, BREFEMN T —RERKA

>  HITEBERREEERNER, BRRNEEEE . EEIEEEN AR GREEZMEEF T, T ABRMS AR .. SHHIIAIE
NERREESHEE2019F11 8 HiXeee)iER25.11%, MHITEMIBCEARRE (HBC) , 3EA1A26.63%, XEMARERBHNESRERIC
%, HKaneka F2017&F8liE,

B HE, REMEREBRINERS5/923.8%F123.85%, EHEEFRFRMGIARI24.2%., MIRIECPIA, 20205078220 ##EPELPERCESR
BIBEFWEREML22.4%~22.5%2 8, BHEAEZIRITR, HTEFREREMRSELPERC L31MES R,

B:BeiHITHNEEZERIEHE (%)

27 26.63
26.33
26 25.6
25.11 25.1
25 24.7 24.68
24.04
24 23.61 235
23.18

23
22
21

Kaneka Kaneka  =sqBc+HIT)  iXAE2019 Kaneka =3¥2013 $#152019 662018 42019 hEE2019 MRS

(IBC+HJT)2017 (IBC+HJT)2016

BEIRIR: TaiyangNews. EERER . KRXIESTHGIFR

5SS WIFIRIEN Z RSB IKER R ERA




3. AT FAERTNREFEFRN, RREFEMNA T —RERZA

TOPCon A MAREXTHITI RS ERE, <TF FT—REHEANE—REE . TR SEmBLPERC, FKIIBRIHEIEXIPERC. TOPConRHIT=FHER AT
Bt AN . B ASFIEA+BOSRASHIT TIIE . EHRIIES, =&FEMARTEFRASB90.77, 0.96. 0.9575/W; BHIRT AL 39132,
1.50. 1.4770/W; H{F+BOSEE A BIAI3.52, 3.65. 3.537C/W. TOPConfR NS TPERC. HIT, HITEBI{YELPERCEH0.0175/W,

HITEE P R AR pE S o SO FE (R T R . 7ERE St A IR TS HITELPERCRE A= H0.187T/W, {(BEME = SEE TR R, SZEAH+BOSEZAHIT{YELPERCE H
0.017T/W, XFERNEMEBELEHTFHERERT, HITSIIRSEHVERREWHEAR ., FRRITEZEITBOSIHT, MR IMEQ NEH, ZEEEZSR
BURAHBNEGEPREE TR, SWNEER. MEERITTRIOEEE, HITHMARIE KIEERETPERCE .,

Z FRTA, FHATASHITESTOPConfIXSLb 2wl , HEBSWERA, HEMILELIBIIPERC, HITEEBMLPERCEHIEERR .

Z%:PERC. TOPConfIHITEEWEEZA ( A&%: )

PERC TOPCon HIT

PVES 22.00% 22.50% 23.00% 22.50% 23.00% 23.50% 23.50% 24.00% 24.50%
HEFI(M6) 275 275 275 275 275 275 275 275 275
IhERwW 6.05 6.19 6.33 6.19 6.33 6.46 6.46 6.60 6.74
FER AT/ ) 3.20 3.20 3.20 3.46 3.46 3.46 3.46 3.46 3.46
=LA (TT/W) 0.53 0.52 051 0.56 0.55 053 053 0.52 0.51
JERERAS(TT/W) 0.25 0.25 0.25 041 0.41 041 043 0.43 0.43
Bt A ST (TT/W) 0.78 0.77 0.76 0.97 0.96 0.95 0.97 0.95 0.95
60 £ 5 Ak AN (FT/4B 1) 200 200 200 200 200 200 200 200 200

IICThE(W) 363.00 37125 379.50 371.25 379.50 387.75 387.75 396.00 404.25
CTM 0.98 0.98 0.98 0.98 0.98 0.98 0.98 0.98 0.98

SERRDOZER(W) 355.74 363.83 371.91 363.83 371.91 380.00 380.00 388.08 396.17
HEEAEERRAS(TT/W) 0.56 0.55 0.54 0.55 0.54 0.53 0.53 0.52 0.50
BHEFZREAGT/W) 1.35 1.32 1.30 1.52 1.50 1.47 1.50 1.47 1.45
BOSHYAN(7T/4H1%) 800 800 800 800 800 800 800 800 800
BOSHYZS(FT/W) 2.25 2.20 2.15 2.20 2.15 2.11 2.11 2.06 2.02
Hi%+BOSE A (T/W) 3.59 3.52 3.45 3.72 3.65 3.58 3.60 3.53 3.47

HBEskE: YeR1TEH. EnergyTrend. Solarbe. XRIEEFHFIET
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3. AT FAERTNREFEFRN, RREFEMNA T —RERZA

> HITERFREMKIAGEE 06w, HITEHUILEEIR. RIERNE %, wThizsane
HEEE, 202054121081, HITY Fitkl8id3o6w,

TOPConSEEFSL, X thisiBE TARETFTOPCon, PP RENELT e, 2021F 2022F 2023F  2024F
HITBARS AR PERCE=BE (GW )
> 2020-2024HITIRBTIHTEREEIT 12001270, BER(KT22.5%89 BSFF=8E (GW )
SRS . RREFEEMIUENF882021-2024F 55! - .
PERCE=r=8e&L (GW 16.23 27.04 37.86 27.04
$931.71. 42.53. 58.51. 27.04 GW, FHEFEEESBIAN17.5. 39, FRFREE (o)
66.5. 80GW, M2020-2024FHITEEE+HIEr=aE51tH BN BSFEEr=ReEL (Gw) 15.49 15.49 20.65
30.50. 49.21. 81.53, 125.01. 107.04GW. {Ri€2020-2024%F EETREREAHT (6W) 31.71 4253 58.51 27.04

HITEEGWIRZ LA D B H6.46. 4.5, 3.5, 2.8, 2.2{Z7C. NI

3 = nlr=s
20202024 HITIB S THIH B B 59197.03. 221.47. 285.36. FEFEENE (RKMETEGW ) 50.00 60.00 70.00 80.00
350.03, 235.50{Z7T, &111289.39127T, HITBIER 35.00% 65.00% 95.00% 100.00%
Z. HITFOTOPCon¥ 7ol HITETE=8E (GW ) 175 39 66.5 80
=g e (GW) ¥7eRiE jﬂf RRSE (1Z7) FE#IE (cw) 49.21 81.53 125.01 107.04
TS RN
RS 025 sH27H i > BOWIRERA (1Z7T) 45 35 28 22
AR 10 6815H = 13.2 (1GW)
ch I £ 1 3598 STH 12 HITIREHIBZEE ({Z7T) 221.47 285.36 350.03 235.50
E%. £E. €A 15 68 KR O Heh,
BBE. KREA 1 683H B 15
e 375 68 XK 55 wlghisik (127T) 16.61 21.40 26.25 17.66
LR E 10 8R21H  EW 3189 (—HAGW) PEVCD (1Z5) 88.59 11414 140,01 94.20
HIT&1H 275 132.09
chSESER 5 2H26H @ EEX 35 (&4 ) PVD (127T) 60.90 78.47 96.26 64.76
RIS 1 3R9H i 3.75 #RENRI (1Z5T ) 38.76 49.94 61.26 4121
TOPCon&it 3 38.75
EREM (127T) 16.61 21.40 26.25 17.66

BrEEER: SATANE. HAM,. EnergyTrend. solarbe. eAF]. RIKIESTHSAT BESE: CPIA. XRYMNE
BRVFIEIEN Z EREEREMNRERRA




3. AT FAERTNREFEFRN, RREFEMNA T —RERZA

> BEEN. HITRHMUINERIR, BEFFRXRE &, BNERXIESHTIREMNENNEHAR. FERE LHRHTRERXE
o, BAIBNKTENKRD . BEGINERKRD .

> 1) BAKRE: BERHTEBEIREMNEED, SEHMs00MWREREIEFIRIER T HEHTIRETIHAILES

> 2) BEEL: BithigE Rk, EFIgEENTCO (RPD) TFREEMRMIRE, SESASERRNETTIMY, BEPECVDIIFITITCOEIRIR
F. HI—RPDIREF(FEHITHRIL50.6%,

> 3) ERKRM: BRERL, [LFEIBRREER. SERFRHTRESEPECVOIRERIMS, EEMRESHT.

B:HITEF= & St

IE ]

B PR ARG

PECVD BERER. BIE. $9a. BEFGE. ERERp. BAKRG
TCO B, A, BEMSS). I LS. EARY

22 W ENR hRE. BARG . EESL. RIER

BESEIR: solarbe. FFIEER . KRIESHARET
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1. Bait: 12APMIBURERSN, SinHiSWAEERZRMRELR, BFSSEANK

> IRIEERSIHEEIE, 20206F128PMIEIA51.90, BEARETHRELKYE, B Febi128-28PMITRE FiEE=RRA

PMILFERSRIE, AEEBIBHLIR, PMIFFLERSTS0RRLER, -H..H.HHHHHH
TBRBEGBRNRRTRE . P TR ERE, BREHEY

R NEF KA, UEFEL
H

11 11 0 9 12 12 11 6 3 11 8

> 12BPMIFBRRF11BPMIFREL RBR0.2, EEREF. iR SMRN rECERT
HINERE T, HBIT0.5. 0.3L150.2; MEESMWARSTURLTF
EFIRZE, EhEsg EH0s. NMIPAR EFHO0.1,

B 16 15 16 16 16 16 16 16 16 16 16 16

EbBl  68.75% 73.33% 68.75% 0.00% 56.25% 75.00% 75.00% 68.75% 37.50% 18.75% 68.75% 50.00%

> MNBSEEIERE (2005-2020) , 12-28PMIBREL FRESISFAIERIK, 1
R BIARIT68.8%. 73.3%. 68.8%, XAIRERMF RS+ EBIM, o oon: Wind, RXEESHZAT

B: 128 PMILtFE L F: PMIEFE, T8, HINBRENEBEETE, ERENARSTIEF
70.00 - . PMI: [ PMi: A PMI: At 55
o I I Ty
/—1 ] ) =
60.00 2020-01 50.00 51.30 51.40 46.00 47.50 49.90
50.00 2020-02 35.70 27.80 29.30 46.10 31.80 32.10
46,00 2020-03 52.00 54.10 52.00 49.10 50.90 48.20
‘ 2020-04 50.80 53.70 50.20 49.30 50.20 50.10
30.00 2020-05 50.60 53.20 50.90 47.30 49.40 50.50
50,00 2020-06 50.90 53.90 51.40 46.80 49.10 50.50
’ 2020-07 51.10 54.00 51.70 47.60 49.30 50.40
10.00 2020-08 51.00 53.50 52.00 47.10 49.40 50.40
0.00 2020-09 51.50 54.00 52.80 48.40 49.60 50.70
5953325332532 532285338°S 2020-10 51.40 53.90 52.80 44.90 49.30 50.60
83898538332 dJC0 992338558328 °. 2020-11 52.10 54.70 53.90 45.70 49.50 50.10
o o o o O o o o O o o O O o o O o o o O o o
N8 88888 S| 'I;'MINH NN 88888 2020-12 51.90 54.20 53.60 46.20 49.60 49.90
HESKR: Wind, XXIESHR5ER BRSKIR: Wind, KKIESHSER
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1. Bait: 12APMIBURERSN, SinHiSWAEERZRMRELR, BFSSEANK

> NHRERRRE, AEEEHEPHEESHFLASFEE. M2017FERFR, HRAEESE (B 5R5 ) RECZIRFEMEILI, 20206
10 ZIEtREIE20.3%, STHMBMAERE (13.7%) , MEERN. EARAEEENR, NBETHAMBMER, X5 REmKs

SSEHAXE (2016-20174F, 2013-2014 ) KARME.

> MfESEREFTR, SEWARIHEEEZMEIAN . FIIEMTHELETRE. KRB, 3¢, BT, ER. M. BOREFFEATENEL,

HEENEREXRTH “BRMWERN X—IEiR, ZiEFEE T WK EFIKEINESMNEFEFIKEINIME, TARIEIEKRILEZM
SRANERPESTFE=TI, XS5UABmWESESEEXIE (2016-2017, 2013-2014 ) HBAEARE.

B: A ESREE

80.00
70.00
60.00
50.00
40.00
30.00
20.00
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0.00

-10.00 &

HHHHHHHHHHHHHHHHHHHHHH

-20.00
SR A R R L A

e - 22 R BB BN 7 [ EE

e {1 2 BB ST IR I LL H

BEBEIR: Wind, XRIESHSAT

ISSWRIEIEN Z RS BIRER RS

2020407

e - 22 R G B L R R EE

A2 B R BRI LL A

B: HiS A ERNES RN RRPESTHH™
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0.00%

s TNV YOY e 52 1 P2 Y OY

BEBEIR: Wind, XXIESHITET



1. Bait: 12APMIBURERSN, SinHiSWAEERZRMRELR, BFSSEANK

> FliEVEFRNESRNERX SRS —EriEE. RIVGZEnSEBYHNASFER BN —ERHTNE, RINiZEnEERIFHIREYE,
XA R T HEEBER TS R RRIF M. B2013-2014FBMWESSEE, fEESENSRABIGRTE201402 TR,
ERIHIFARR 2R UIBIEE2014Q4UTR; 2016-2017FFIX—4FHE, FERRANIBIEE2016Q4IR, MERBVIRHINIASRSBIIERE] T72018H1,
(XEEFSBHVKRFEIENUARRT, SEAEZEHEFERE) .

> HISW=ZRMBLAF, BRTERBGESRFIEMRED, EATRRENBER. SIEWBARRTRARREIL2%E0, HHFERRKF, mHE
AT WA IAT R R RRERAE 17 . HIPTAAXTUREMELRIERBRABRIERLWE, WREREMERERBTET L (2018) .

> BT ERMERMANIBEEARNIN, TREFFRTHIE202004562021Q1, BizistrE&2-4MFERIBIENE, HIVANFRENNSSSEEEEESE!
2021HIREZE FHAF,

. #iSERISRNSRREREREN B HiSWEEE=RAGERRPERE LT
50.00% 90.0000
40.00% 80.0000
30.00% 70.0000 \
—— —
60.0000
20.00%
50.0000
40.0000 —
0.00% 30.0000
10.00% q,& 20.0000
S
20.00% 10.0000
0.0000
-30.00% 2011 2012 2013 2014 2015 2016 2017 2018 2019
—a—FhElYoy —e—EEUEITARITE e BTEMV S H (%) e CS R HETE (%)
BEEIR: Wind, XRUESHTER BREIRE: Wind, XRKESHFER

ISSWRIEIEN Z RS BIRER RS




1. Bait: 12APMIBURERSN, SinHiSWAEERZRMRELR, BFSSEANK

> KTURURERLSER— ks, SHURSSESEREER, B TUeUREmEsHE2020 vakEbksas
Tolv A b F i A2 H F L A

> EIRAE=REstE=5ERE (2010-2011, 2013-2014, 2016- 40,0000
2017) , BMNBRE— LT WALGEREAFERENITE, HFEGD 30,0000
B AT BRI T WHBARFRIN, Y THEFBEXNENBHE 20.0000

10.0000

BRAERE, AT W BFINEBRIISIERENSBFFHIRIELE, 4 0.0000
BERATNB EG, ERANETE. -10.0000 &
-20.0000
> EBxRKIE278BAH1-11B T WEKWSFERITEEE, BEWMN -30.0000
EAE, AR EESEEE,
B LSS S S Ee R N B, 1-118 T WEK R R R S eEsE
Tl ol AR B R A ®
700.00 10 44 18
600.00 0
500.00
-10
400.00
300.00 -20
200.00 -30
100.00 40
0.00 -
10000 b 1 B B DG DD DDE D dD DD S T 2019% 1128 2020% 158 148 158 168 178 1-88 1-98 1-108 1-118
8855588555885 8888888¢8¢8¢8 % 1-115 125
~200.00 = JiE —e— R SHEE
BEIKRTE: Wind, KRIESHIRAT BERE. ERGHE, FRIESHIRR

5SS WIFIRIEN Z RSB IKER R ERA




5. KRR

MBI ;

1) PERCHEZRM . HITREAA R FREA;

2) THREA N TN

3) Tl =SNG

4) EMEINERENE

5SS WIFIRIEN Z RSB IKER R ERA




SRR

AR EZZDHTIMELAER: FMNEEFEIBRIMNRETIIEBEFREESTRIERSESMNTAMERT, NMRSRIRIPTENLRI &R ER T HA X REE
FHETANNAEE. HIIPAERMIOEATBLAES, 75, EEASERRETHEFRERINEM T EEEHRKR.

—R =8

BRIESEAE, MREFHMEMERASBRRIESRHBRAT ( BERPEIEESTFIRMIESREESEWVEER ) REMBIME (LLFHER “RXIES" ) . &
ééiftﬂ#?%%ﬁﬁ&, AMELMEMLIVENR . KEREEFTREREAE SR AT . FIERREPERIER. RSWRARIFCIYARNIESFIER.
RSB HIRRRAFIC o

AMEEUVER, EFHMNNEFER, RIS ARG AR R ESMAEARXKIESFNER . MREPRERIIRETHIIANT RIS AT, BXXIE
FXIXLEEBRVEMIER TR EMHTARIE. MREPHERS. EUFINHERSE, TMINHRIESFIZRENSIEHNMBIEHEL . ZFEE. BEUHRER
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