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S =—ET. BYRE. 3BFE. IR, EXaH. BEHE. £S88. EXRe. PEER. MERTF. LENE, XTEARM
EmAS. EA4RE. SREBRO . BIRVWN. FEER. RRRM . NRRM . SATEE. A, SR, BRIE. ERB

HEKIGE. ATRBEARE CEEATFIME, FISSERE T, RIESEMIBITUN, 20FE2BESIRZRFRKALI690{23ETT, 20212022 F B R EFRIFREIEKE
71812357T/76212357T . 20206, BIREBERANTZ172{25EE, MiT2021F R ATFZ250-280123E%, KIgBHTHIATEE. HEF80%AFNIW\N7ELEHTZ. &
FRERFTN 2021 F U N8 £914-16%, FEZEMFTHPC. FHl. 10T, "RESWHAIEEEF K, 2020-2025F S EWNIE KT MN R LRS- 10%iREEI10-15%, B
HARTLASCHIS 0% ERIE, SIRBEERREHMNETEETIRE: PHAT. TIRM. LIENE. T, MEN; STRBERMEHANEFEEE S,
STEEBRF. mAKBEE., BCETRENR., AR,

TEN: 2020F 12 B EHIRAEEETIE, 2021FFKIBKTR, SRR, BELLa: RABDISENEER+56.4%, =—RBHEUARI32.7%: 12BEENITIVEE32,2365,
EL+56.4%, ER (SBR) #827,3198, [Eth+58.48%, 04,2115, REtL+44.4%. HP=—4E210,3265, RELL+85.0%, ™MHE32.7%, IRLLAEHEO.Spct, 2020FFIZHIASEE
K201 EERIFFFW, WIRHTIRIFIEEK, BEPRA10%EE, 235 FMFRTHIBETIEERIS%A L. BIWNESERTN—3, FMit2021ETRRIMRRE 2R
FRER, TIESSESREE, RERMNNE, RBRESEETHF, RE > RSN > BEN, REGEFEREELmEH. REEN.: EaRET Rk, HEEHEF——
ET. dBKEN. BURE. OEEE.

EHHINE. BNEEFRFEENFSENE.: WiIHB1B130&H2021FDM-IZRER, MUEEN L, EFHESHEEL, thINBFERREEBEER K. LIERF), 202150DM-i

SIREBIEIARSS- 12008, THREREIAFI18.4ER, M20195FNA53-82A8, WHE(N/J9.03-14.38EH; MR2021GFLPBIEIRZFS1-110A8, M20195K{NA81AE KA.

> ENBEHEHHEBZEREREREER, 2020 FHFELRANERBEERMIERIFE 1T, 9-108EERSBIEIA1%. 120%; £FHESBIT1305H, TRBEFE ML
TEVIRTREE; M2020FE8111710 8, BUNEIZNESIEHEESIHEXRI0FEEA, MiteERE1R0GEaAR, BEEERATUEM E, ERAEE1905E,

> HAINE, FHIF-RERROIAZIe60GWHLL L, 1RIRY R, BIFTHEEMA2021-2023F R L& M, FH2206WHEK . i1 FEBIREHIHRKIAZ328(2, MAFEEL
25612, 1REEW . FEESHFLTER, SHONTRR. RERHR, XEHLERAR.

SeRigeE: AR LHEDREFETRN, BEREFEMNT—HREREA: HITEEEIRESEHREE, BERNEREEN. JRTR, HITEFSRETSEPERC.3
MEDR. HITERFEEMIEBI0GW, HITERHMUINERIR, 2020FE9B4, HITY F=itEid30GW, fMTOPConfX3GW, mmfFHIT. BEF-HITIRESRCWIREBNA
BEE612, RASHEMIMHITHER . FARSFEHITRETIFEEBE T2, EF-REFEHOSATH. BISKE: BHRG . BEFL. SRKRG. B4,

R HITREARTRINES, TiERE AR, TWRSFME, RMSRSNE.

i HEEFANMSHENERKSES, ERNNNIIRSSERSES.




1. ¥8ie%: SRBORARAAXME, TIRSERE LT

> TRIESEMIEITR, 202 BRHE SRR B ERAKA690{23ETT, 20212022 B ERIFREIBKE718(237T
/762123ETT o

> BEMRFSMREFFRNOEAKER, FERAZERZHZE, FREETTE. AAEZRIBERERIX
o FSHRTIBRIBLESST KEHRF, il 2EHEETRIFT—RBEERE.
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1. ¥8ie%: SRBORARAAXME, TIRSERE LT

> 20205F, BRRBEEARFZ172{0=E, FNT2021FEBEARFF7250-280{25EF, KNigEEHIHTHEE. EP80xATF
N3\NS\N7&FLHT Z .

> BFRERIRR R ATHIEY KER08-13F, RAFFINISZERBREIGIZEE; 15-17F, BARFZMN78.5(2
SEEEMFN111Z3EE . NEBRARFFY KEMN18EF R, B2021F R AT UBR{RT 20105,

B: aRBHERAHY (BH%ET)
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1. ¥8ie%: SRBORARAAXME, TIRSERE LT

> 2020 &, TSMC5nm. 7nm. 16nm TZWAN GEED B 8% 33%. 17%, 16nmRLATNEIScHFIESITREN T
WI\BY 58%

> RIBEEINEER, SFBEMN2021FE W N\IEK414-16%, TEZZETFHPC. FEH. 10T, EEZMIGHOATRE
3K, 2020-2025FEE SN IE TN M B SEM95-10%12 = 210-15% . BHATT LASEIRS0% A9 EFZR .

E: ARE20FEEHR SRS E: HPC. FHl. IOTREKIBKER
2020 2019 Growth rate by Platform (YoY)
Automotive DCE
0.100A3um 450 18um 0.11/0.13um 045/0.18um IoT ! 3%? 2 4%  Others

90nm 3% % 90nm 2%
0.25um 2":/': above 65nm 3%
8%

4%

8%

+39%

+28%
‘ +23%
Smartphone
48%
IAutomoﬂvo 5 +5%
+
-

20nm 3% Smartphone HPC  loT I DCE Others
1%

0.25um and above
2%

40/45nm
10%

28nm

16%

10nm
0% 1%

BEkIR: STRMBFR, RXIESHRAT BREKRIR: STREBFR, RKIESHRAT
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2. TREH: 20205F12 B SRk EiE g, 20216 B « ait o

> 12BB1SENHERLL+56.4%, =—RANEAZRIS2.7%: 12BZEIUTIIHEES32,2365, EH+56.4%, BN (2BIR) #827,3198,
ELE+58.48%, 4,218, BtL+44.4%. HF=—#HE10,3265, E+85.0%, mHE32.7%, KLLEERE0.5pct.

> SR, PEERNRESILRAE (12B8R+117%) , BEEMARE, FitEERRERIA0HSBHENAREZINE FRHENEIMNER,
HAHFIETE Ko

> T . SMRBREHEIVE-BHFERERTIWHER FTXE . E2NRESRREIESE, it108 IRIWKRARESRSE.

> EHEUZ=EERIR, TREVWMEEFRIT—RWERM, £ BA=—maFEEAEE M EFLMOBNESRA, BRESIBEZREH
OER, REGFE5EANROEEINRERTH, ERPNRBRINMSERBESESE, ®EREHEF([(=—8T] [EurE] (X
wrEE | [ EER] [ZRN] [HIRA] .
= ERISIEN REE (SH0) ShhxEk (§)

2020.12¢58 21,079 26,640 31530 10,326 5670 2,228 2,692 1,228 352 505 488 3,135 489

2020.12HA%E  66.3% 82.6% 100.0% 32.7% 180% 71% 85% 39% 11% 16% 15% 99% 16%
20195 M a%E  59.60% 80.30% 100% 25.80% 14.10% 7.30% 7.10% 6.90% 3.10% 3.70% 290% 1240%  2.50%
2018Fmha®E 55.50% 78.30% 100% 23.00% 11.40% 7.00% 6.50% 7.80% 3.60% 51% 440% 13.20%  3.20%
2017FmA%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 mha®E 48.30% 70.40% 100% 20.00%  7.50% 5.00% 3.80% 6.60% 1.70% 7.00% 6.20% 14.20% 2.70%

BRRIR: PEIRYWMITWINS, RRIESHRET
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2. Ti=tlim: 20205128 SURMEEEREE, 2021F%4 B « 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.

*  BENWFEERENEERCE (8 : F&)
2018 2019 2020E-RWE 2020E-714 2020E-35WE 2021E-SRX 2021E-AiE  2021E-3EX]

BHAIHEE 2034 2356 3245 31.14 29.96 35.73 33.84 32.18
E[iarE 15.82% 37.74% 32.19% 27.15% 10.11% 8.66% 7.43%
SR 1843  20.90 29.13 27.78 26.60 " 31.08 7 2947 "7 27.98
Ry igE 13.39% 39.36% 32.93% 27.25% 6.69% 6.07% 5.21%
O 1.91 2.66 3.33 3.36 336" 466 " 437" 4.20
R igiE 39.27% 25.00% 26.33% 26.33% 40.00% 30.00% 25.00%
BHEHRER 1456  15.09 12.66 12.66 12.66 9.87 9.87 9.87
EEFERAL 79.02%  72.22% 43.48% 45.58% 47.62% 31.76% 33.49% 35.28%

INSEHT AL 46.69% 43.87% 28.30% 29.35% 30.49% 19.19% 20.08% 21.05%

chiSEET LY 160.75% 145.22% 81.22% 84.99% 89.67% 70.10% 73.75% 78.88%

KisSEFELE 66.90% 67.45% 48.04% 53.70% 56.79% 42.88% 47.39% 50.17%
FTiEER AL 20.98% 27.78% 56.52% 54.42% 52.38% 68.24% 66.51% 64.72%

BEKR - ERATR , PEIENWIWVNS , KRIESHRR
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2. Ti=tlim: 20205128 SURMEEEREE, 2021F%4 B « 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%;

> E%ﬁ SRINBHENEZAMSS , BSFEENRENEHDEEETEEN. RIERNNUE 202185 RSN EHFRON
& R/ FPE/AENIER T A AHERILLAITEBIE35% , REEFHFRA8559E , KR/Hit/ASRRIR T GHERILLHITEBIZ60% , 5%
#_EHLW?EEI’JETJ? SRS TIEEIRE 2 TR ER

# | NERENFERIERUGERCE (2 : 5E)
2019 2020E-M 2020E-E 2020E-AHL 2021E-FWL 20216k 20216

RERSENaIHEE 42,471 56,379 54,241 52,204 63,662 58,769 53,950
FELbigE 31.42% 32.75% 27.71% 22.92% 12.92% 8.35% 3.35%
SRR ENLRE 39,671 52,879 51,041 49204 " 591627 547697 50,450
Lk 33.49% 33.29% 28.66% 24.03% 11.88% 7.30% 2.53%
ISZEERENEO 2,800 3,500 3,200 3,000 " 4,500 7 4,000 " 3,500
Gilz@:=5ES 7.69% 25.00% 14.29% 7.14% 28.57% 25.00% 16.67%
IRERENERER 30,206 27,966 27,966 27,966 20,359 20,359 20,359
BT RERHEES 76.14% 52.89% 54.79% 56.84% 34.41% 37.17% 40.35%
SRR E TR 9,465 24,913 23,075 21,237 38,803 34,411 30,092
TR L 23.86% 47.11% 45.21% 43.16% 65.59% 62.83% 59.65%
RESiHHEE 7,500 11,252 10,546 9,840 13,923 12,406 10,916
FELbigE 15.38% 50.03% 40.62% 31.21% 23.74% 17.63% 10.93%
REFHEK 4,856 6,099 6,099 6,099 8,559 8,559 8,559
REFEHFERAL 64.75% 54.20% 57.83% 61.98% 61.47% 68.99% 78.40%
RIEFHEER 2,644 5,153 4,447 3,741 5,365 3,847 2,357
REFILERALL 35.25% 45.80% 42.17% 38.02% 38.53% 31.01% 21.60%

FREER - BRFHE , FEIENMIhE | KRUESHFER
BEYIEIZEIEN 2 EREEREFR SRR




2. Ti=tlim: 20205128 SURMEEEREE, 2021F%4 B « 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
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2. TREH: 20205F12 B SRk EiE g, 20216 B « ait 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 EFRSmmaRRaRTt 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, RKIESHRH BRESKIRE: Wind, PETIENMINS, RKRIESHTFT
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2. TREH: 20205F12 B SRk EiE g, 20216 B « ait 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
B L % 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

BIERR: PEIRMIWhS, ARRE, INMH, RRESHRMR HERR: wind, AFAE, FETEARTWHES, XRIESHTAR
IBFS W HIEIE X Z oS B BN 52 S R A




3. BRIRE.: HMEERRFEENFRENE

> WIBEF2021F1B11HAREGEEESEE M , 8%, B, RESHFER, WINERHEENPIRBRT20195EEM , LAZAf) , 2021
Plus DM-1 E35eE910.78-14.78 57T , M20198913.69-20.4947T ; LR , EPlus DM-i ( #HEEIRaAR ) 2021FEM e 916.28-
17.58 57t , MEZ&RAALERproFselR 2019551X16.98-21.98 5 7T.

= bid20215#EH DM-ifEB BRI B R4S G

PLUS DM-I ( LIRSk SEM i) ProT AE20195K EM i)
120KMEE i 72 14.78 DM FHERERR 1.5T1 HZH R B AL Evi 13.69
120KM 2L 57 ! 13.38 DM ERERR 1.5TI BB B IEKEZ A EvI 14.69
S5KMIEE AL A 12.38 DM HERERR 1.5TI H B & LA [Fvi 15.69
55KM B 57 Y 10.78 DM #BREMR 1.5TI H sh & B =8 Evi 16.99

DM HERERR 1.5TI H Zh &AL [Hvi 17.99
DM 1.5TI H B4 IR 20.49

PLUS DM-I ( i LIRSk EM i) pro¥rAe i
110KMEARLPLUS 17.58 20197k DM 1.5T YLK fi FR &7 & 16.98
110KMEA 2 16.58 20197k DM 1.5T PYIK {4 GERR 52 4L 7Y 17.98
51KM B R A 16.28 20195K DM 1.5T PYBR 14 fE F i Y 19.98
51KM B 51 7 15.38 20195k DM 1.5T VUK = 21.98

iERR: LLIEERN, KKESHTART




3. BRRE: HAFERFRFAENFRENE

> MYEEMN £, AR ESRE L, WINEEREEHIEEFR, LUFEAM, 2021FDM- ISR E|55- 12008 , M
20195:{X953-82 28 |, TEEE{NJ99.03-14 38/ ; MAR2021FELPERIAF51-11028 |, 20195 N8I AEAA,

R: DM-iEl, THEREMMREXILL

PLUSDM-I (FEHEENID sl (JioD) B (kWh) SERELRR(KM) %’5?3&7”* & Proi fLIE 20193k EM (FIR) ﬁj‘ﬁ (f ) A LR (kM) %’Mﬁf’* &

b S 260 HY NS INES

120KMJFEAR 7L 14.78 RN 120 P DM EAR 1.5T) algﬁ% R 13.69 9.03 53 %5
&b 7= 1] )

120KM B 55 7 13.38 RN 120 £ DM ##EAR 1.5T! a‘b% IRMER ) g 9.03 53 5

SSKMEEAT 7Y 12.38 RN 55 = DM ERR 1.5T) aﬁj%ﬁ%ﬁﬁﬂ 15.69 9.03 53 5

S5KM 2437 Al 10.78 HARNAT 55 2 DM ABRERR 1.5T aiﬂ%ﬂ%ﬁgﬁ H 16.99 14.38 82 %
DM i REhiR 1.5TI az‘;iJ%’E%ébé’iﬂ e g - =
DM 1.5TI H ZH4MTHR 20.49 9.03 53 o

PLUSOMH (RSN iefh (76 dsit(oh) Shi ) 700 proi et o R e pon A
110KMJEEARLPLUS 17.58 RN 110 P 20193K DM 1.5T DU IR e AT 1& 5 16.98 15.7 81 5
110K MR 7 16.58 BRNA 110 2 20193K DM 1.5T PYBK P gl B4R AL 17.98 15.7 81 &
SIKM 22 A 16.28 HARNAT 51 B 20195K DM 1.5T U 3K {4 B i i A 2 19.98 15.7 81 5
SIKME 5 15.38 AR A 51 b 20197 DM 1.5T PU5K = g 21.98 15.7 81 &

iERR: LLIEERN, KKESHTART




3. BRRE: HAFERFRFAENFRENE

> 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,

> ET7IEMMEMNNT0OER 448544 , 100EHE 50.6 5 A4 ;
£ BkeT7 EftificEE

HEAESE
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
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3. BRRE: HAFERFRFAENFRENE

> BRSFEISKREFUNERNEF . NFERIDREHRIET 7EMNSENFRE, HEENREITRIModel SLAURMARZE R AIFFHE
%K. FHGLCHSE. EESEREDSRPHEVE, M TEERBREEREN RESEREITFEHNEDT. B, &
KAEERNARREARSRNBER THTTHENESUES.

> Bt TRERSEMSESE—EATYE, NERFITEZE,. RIESTEBRI, FRSEME2020F1-11BHEHEGITHAR]
7367886, RKEHEN, EUSKHBNERANKTE,

B . RRiS%2019-20205FHE B. BEREFEEEFENDPREELLG
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 Tyl ) - oy - 7 — {7 Ul 21 33 4d s el 71 8 9 10/ 11)]

¥iEskiR: STHEE, XRKIESHRAR HiEKIR: S8R, XXIESHSH




3. BRIRE.: HMEERRFEENFRENE

> TR AR ERD AN R B . HEEARImodel 3 FELEN20210R) B SNMKZE26.57475 7T,

*: ERAENERERREEEENREEK

model3 [ Py fi 4 RS 5 SR ERE (km) BRIT#E (kW) Bl (Ps) RitiAEE (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 ’

BESRIR: TN, SIEE, XRIESHRR




3. BRRE: HAFERFRFAENFRENE

> S1vERT, Model Y EHN2021FThR A E S, BN ATEREIE, LAEMERSST. Model Y 2021FE HEE A S0 KGR AN A
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 ERRZA2021TinAERR, EATESRNEEST
g (T A T
Vodel V% | 22 (k| ey | REE e e, ] nii [ | SRS | T | RO | o |t
RFTICE) #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

BESRIR: RS, RKIESHERRRT BRKIR: 2FER, RXIESHTAT




3. BRRE: HAFERFRFAENFRENE

x: EREERIIMGNE

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

BRI ERMR—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

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

BERIR: BEM, REZR, RKIUESHRHR

xR: BEEERIIFUNME

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: BEN, SEZR, KRIEEHRHT

BRRR: 2EN, KSEZR, KNIESHTRT

APAUESS

TF SECURITIES

v
o

18



2. ERT: HIFEERFRFAENFRENE

> IRIERBESRIMEUESLT, Model YEE( ERISITRAIBBARIIHER AT, SitHEEIAEI TeohHLILE.

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

*: AIRBBAERI2020FE1-11BHESTHARIG0GHELA L

EH3R 29.39-40.9977  26.73-37.00/7 16123 12675 15903 16919 14781 15910 15334 14671 8385 1487 11000
EEX3 38.98-47.9877  34.90-42.70 )7 12364 10664 16068 12707 13536 12591 11714 12049 9415 1643 12000
FEX1 PHEV 39.9877 33.75-39.98 5 188 84 192 378 185 399 351 382 288 116 600

Bl IS LRTIE S 20204F11H  20204E10 20204F9H  20204E8S]  20204E7H  20204E6/]  20204E5H  20204E4f  20204E3H  20204E2H  20204F1H

Frih g 30.78-47.4875  22.58-41.987 14198 10750 15700 14249 14925 13548 14487 14152 13131 2147 12300

FEEMAY ] EESN L8EESI 2020117 2020410  20204E9H 20204:8H  20204E7H 202046/  20204E5H 2020447  20204E3H 202042H  20204E1H

HHAL 30.58-39.6877  24.16-32.547] 14297 14471 14284 13053 14214 10013 12070 9778 5422 1581 11632

B3 27.18-35.68/5  21.20-29.61/7 6601 7549 8998 7796 7164 7666 8430 5756 2160 713 7000

BRRIR: RSB, KNIESHRFRT




3. BRRE: HAFERFRFAENFRENE

> MERRENASS, ERNRERESER.

>

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

REEAO-CRELEIE, LURERIMINDIAERIAIA0
%, LABRAIEIEANRAIAOR, LUFERIModel 3/907&AIB
%, LARLAGISRES8 HRRAICHKR EF-HMAT;

B EhFTREIRETh A E 57, CR10-CRS0HAE ThE

B: ERRFHERPHEBERXIEEK (B &)

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, HESReeREhAEHETH

BT HR 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, EIEE, XXM
B: AOO-CERBIERLEIE (Bfi: %)

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

BEBKRIR: TES, BIEE, RRIESHRAR




3. #AIRE: EBREXKE, BFEHEATHS, #SFSHEBRFRENS

> o HEEit: BRI T 2025 ER/RIGARARO

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

®: WBESH T EXEEOTERRERL

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: iR, TE88, RRIESHRA

ISSWRIEIEN Z RS BIRER RS




3. BAIRE: ERITEKKR, HFEHEESHFS, XBFERREFRENR

> ShAEEit: BRIFEEEERT 2025 FEJ/RGERARO

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

B: MEFSHEa) TRTERITERREREL

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, XRIESHSRART

5SS WIFIRIEN Z RSB IKER R ERA




3. #RRE: BRIIMEKKIR, PBFEHEERSHS, #EEEHBRERANS

> . el s 2025FE 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 top14MkeEEitr=aE (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, RKIESHRFHR

5SS WIFIRIEN Z RSB IKER R ERA

El: ZEDHDEREWRNT GRFUHEF

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. WWIFE. FRESATNE, RRIESHTHR

B R¥F-aERRO
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W 20204 % EHI AR (GWH)
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2025 K (GWH)

BEBRIE: BTEM, CATL. LGC. Hill, BHSATIAL, TRIESHSHT 23




4. X ARE: —HEREEERIINGE () EXTARES, BE. XOFHEY ™

> 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.

&R 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




4. kT : FAREATEDRFERRN, RREFERATHREREA

> TIURHE, TBREERAETERAEANGEIREGE. IRENATRT, 205056, JBERRAEBEHMAEREAEREE, T8
HERERERBPRIGILIEIAEIS6%, XHMERE20505F KRR FEFIGEIIGAZIZ60GW, AIHFERRARIREEREETRI SR
M2017ERI17 %IEZE=2050FHI66%

> BERERAFCLEVHERFRPRMEN, “TOHE" HEYCRENESET. REPENATIHSEE, 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: ITE4ERREREPRIAL B: SSREEFEEN (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, RRIESHARAT BESRR: PENRTUNS, BURNR, KRS

5SS WIFIRIEN Z RSB IKER R ERA




4. kT : FAREATEDRFERRN, RREFERATHREREA

>  HITEBERREEERNE, BRRNEEEE . NEEIEEEN ARG REEMEFE, 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:BeiHITHEEZERIEHE (%)

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




4. }AgE: IARENFNRFEFRN, RREFEMN T —RERZA

TOPConFMAREXTHITI RS ERE, <F F—REHEANE—REE . HITERSEmBYLPERC, 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,

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

= FRTA, FHATASHITESTOPConfIXSLb P2 mtEY, HEBEWERA, EMILELIBIIPERC, HITEEBMLPERCFEIHLEERRR.

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
FEEAEERAS(TT/W) 0.56 0.55 0.54 0.55 0.54 0.53 0.53 0.52 0.50
BHEFZREAGTT/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
BOSFEY S (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

BEskE: YeR1TEH. EnergyTrend. Solarbe. XRIEEFHSIET

ISSWRIEIEN Z RS BIRER RS




4. }AgE: IARENFNRFEFRN, RREFEMN T —RERZA

> HITSERREMKIT R E306wW, HITRHMUILEREIR. RIEHAI% x. HITHIZZENE
TEEE, 202054121081, HITY FitklE8id3o6w,

TOPConEEE/L, XA THRRTFTOPCon, FALREMEL 78 0.F | oeR om0
HITRAR AR PERCE=BE (GW )
> 2020-2024HITIR B THIAZTEREIE 1200{27T, BER(KTF22.5%H BSFF=BE (GW )
BB REHENR . RRFEEHHURNFE82021-2024F 755! o .
PERCEFEr=8e&M (GW 16.23 27.04 37.86 27.04
#931.71. 42.53, 58.51, 27.04 GW, FFi&F=EEsBIH17.5. 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\ 107.04GWO 1E§i£2020'2024EHJT ﬁgﬁ_"{-ﬁg?zﬁgé-ﬁ- (GW) 31.71 42.53 58.51 27.04

BGWIRB R ADBIH6.46. 4.5, 3.5, 2.8, 2.2{Z7C. NJ2020-

3 = nlr=s
2024 HITIB S THI7IS 81 59197.03. 221.47. 285.36. 350.03. FEFEENE (FWEHGW) 5000 60.00 000 80.00
235.50127T, £5111289.391Z27T, HITBIER 35.00% 65.00% 95.00% 100.00%
Z. HITFOTOPCon¥ FoigR HITETE=8E (GW ) 175 39 66.5 80
s FReE(GW) ¥7eRiE jﬂf RRSE (1Z7) FE#IE (6w) 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 HITIRETHIAZE ({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 P 10 8H21H EH 3189 (—Hiscw) PEVCD (1Z3T) 88,59 114.14 14001 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

BrESEE: AN, HAM,. EnergyTrend. solarbe. eAE]. RIKIESTHSAT BESE: CPIA. XRYMNE
BRVFIEIEN Z EREEREMNRERRA




4. }AgE: IARENFNRFEFRN, RREFEMN T —RERZA

> BEEW. HTRHMUINERSR, BEFFRXRE &, BNERXIESHTIREMNELNEHAR. FERE EHIHITRERXE
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= & &4t

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

ISSWRIEIEN Z RS BIRER RS




5. Balt: 12APMIBESAREM, ShtlELAEEZMRIF, EFRSEANK

> IRIEERSIHEEIE, 20206F128PMIEIA51.90, BEARETHRELKYE, B Fetbi128-28PMITRE FREE=REA

PMIBLFERSRIE, AEEBIBHLIR, PMIFFERETS0RRLER, -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+ EDIM, o oon: Wind, RXEESHZAT

B: 128 PMILtFE L F: PMIZEFE, T8, HNBRENEBEETE, ERENARSTIEF
70.00 - . PMI: [ P A PMI: At 55
o I Y Tty
/—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
HEESKR: Wind, XXIESHAER BERSKIR: Wind, KKIESHSER
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5. Balt: 12APMIBESAREM, ShtlELAEEZMRIF, EFRSEANK

> NHRERRRE, AEEEHBAPHEESHFLASFRE. N2017FERFR, HRAEESE (B {5R5 ) REZIRFEMEIZI, 20206
10 ZIEtREIE20.3%, STHMBMAERE (13.7%) , MEERN. EARAEEENR, NBETHAMBMER, X5 REmKs

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

> MfESEREFTR, SEWARHEEEZMEIA . HIIEMTHELETRE. 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 ESRE

80.00
70.00
60.00
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20.00
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-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 BRPESTHH™
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

s TNV YOY e 52 1 P2 Y OY

BEBEIR: Wind, XXIESHITET



5. Balt: 12APMIZESRSN, BmtlELAEEZMBOF, EFRSEAK

> FliEVEFRNESRNERX SRS —EriEE. RIVGZiEnSEBYHNARFER BN —ERHTNE, RINiZiEnE B8R IFHIREYE,
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, BRTEARGESRFHNIEMRED, EATRRENBER. SIEWBARRFRARREIL2%E0, HFERIRKF, B
AT AN IAT R SR RRERAE £17 . HIVTAAXTUREMELRIERBRNERIELWER, WEREMEREGERET L (2018) .

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

. fiSERISRNSRRSRERENE 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, XRESHTER BREIRE: Wind, XRKUESHFER
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5. Balt: 12APMIBESAREM, ShtlELAEEZMRIF, EFRSEANK

> KTURURIERL SR —IiRE, SORSEESEREER, B TUCURREEAE020 VAMRMSHEAE (£ )
Tolv A b F i A2 H F L A

> EIRAE=REstE=5ERE (2010-2011, 2013-2014, 2016- 40,0000
2017) , FAIBRE—R T EWREIGRERFERFNIE, BTFE 30.0000
WEEB A TETUWSWAEAARYIN, YT HEFBEXNERNBIESK 20.0000

10.0000

RAIEE, AT IR NE B RIEERRKE NS B FHIREIE, 1548 0.0000
BEUR A7 NBER, PDERANETE, -10.0000 &<
-20.0000
> ERFITBE27HAH1-11B Tl EW SFIERITELIEER, B2I0 -30.0000
-40.0000
RN E, ZBBRIVANBEFELESE,
B. LAt ERSEZISn—RIESE2FERNIE (B %) B: 1-118 T EW KRG ER S EEnENE (BAL: %)
Tl Ao L 2 I ®
700.00 10
4.4 38
600.00 o .‘1'5 07 24
500.00
_10 b
400.00
300.00 G
200.00 =30 F
00.00
! 40t 83 367
0.00 o~ N AN NN AN NN NN o ] oo =50
TV YO AT . 0 S e s M S S -y 0 2019% 1-128 2020% 158 148 158 168 178 188 1-98 1-108 1-118
HEEEEEEEEEEREEEEE88E88886 SRS
~200.00 B S —e— FEE AR
BHsieE: Wind, XKIESHSTAT BElskiR: BRSHE, XRIESHTET
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5. KB

RBEHRR ;

1) PERCHEZRM . HITREAA R FREA;

2) THREA N TN

3) Tl =SNG

4) EMEINERENE
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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
FFREAREARHERIRR B/, MESIWRURSER K, ORISR EDTARNNAEEE . 2RNANAREPAEEMSNEITIRITE, FNER
EESENRTEN. USIWRMISERR, LERBEE. Bk, 5. RESFHTESIEROEL. WMKIEREEBRIMREMENN—IER, RXIESR/SH
KEXA RIAFBEH AR RIT.

RAREPTEHIEN. ITFERITMXARRS HEBRMSAEET . ZFE0 . THERINLH BRI E . TERFRIIAANEA B ERMAOTURER. £
AEBSHE, RNIESAIBESRHSMREMHEL . THERITUA—ERIATIRS -

ANIESRIBEEAR . XBARUNREMEWATATRMKIEARRIRMNE. RBARNSHITEMOLHBEARSFREZNRENA—HRIHIZTIEH/ 53
?%}; %Ni%ﬁ;ﬁﬁ’li%%ﬁ)u&ﬁi&ﬁ?E%ﬁﬁﬁ?ﬁﬂ&%ﬂﬁE?ﬁﬂ’ﬂM%o RXUESFRIRFEEER]. BERMBIIARER R SER IR MH SRR EFHE
B —E AR ERE .

FealA0E

EXETFAIRIBR T, RNIEBSTRSFEMMRETREATMEITANESHHTRS, BARAXREATRESFIEMHITRERET. USMEIMNEm~mESIPEmM
RS . Eit, REENISEBIRNIESR/FEBERXARTEFEZMARENREMMEREBEENDPR, REEBFDBIRENIRENEMRENE—SERKIE,

KRR R
3| 88 PR 7.3
SPN TRERRR MRS 20% LA
S BiRS ARG ER, EEER it TRERBR AN HEIRT T35 0%- 20%
IR R300IEH BRI IR - RN sc
=7 =] FREARZANHEITWIZS - 10%- 10%
) TRERBR N BRI - 10% LA T
BT AT TRER TSR IE S
—— EIRESARNCA BN, EEER = STRRETET
Ty Ry SR300IE AT AKBEIR it FRERT 455K - 5%- 5%
BF A TRERT AL AR - S T

IBHWIEIEN 2 JRRYE SIREF B T HA







