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® LB A bR HLIRIAE F R KR EHIT R, IR L ik KR
(il T AT B R IAE Ak KR 46T R] (2021-2025 )Y (T EAR “itx)”)
CERA, B EA:

(1) FRM: 2025 FAAFEMEE4HT EV & eABid 50%; AxAF . K
HALE | FBAAKNSE, TR R R TIAE . SRR oA AT AERIASE
EAAFLEENEE. FLEBILRAE b oAt 80%; W2k AERH 4
BIAE AT 50%, TR R EM. TREMIFERAFESE W TR, K
Fro LA E LA ERM ] T 4m,

(2) M AMbFTaLIRIAE 75 AT 120 Z4; FARIAE ZIE KA 3500
1270, & AEHE L A 35%0A by HRIFEANALA &L S sERT 70 &,
(3) ARAXTHFRHLLELRE: IH LAEALRIRBALE, 20255, 4
SRR EH AR ERAE Bkt 30%, EAMIRAELE BARE 20%.
2020 F EAFLRIAF LIeF 13.7 B4R, FlH+104.5%, #FeeRAF4H E LD
K 22.9%, R EV A 89 F4H, FHb+261.1%. 1RE 2020-2025 H ki A 544
% CAGR3%, EV %% 50%, PHEV 5% 10%, &AEE 2025 % L% EV
4583k 34.7 T4, PHEV 45% 6.9 74, st 3hH&&E R 21.6GWh.
ZHATN: TAENAK. BRE . RIGHAE. #re . 1054k, S B
Kok, i, AEA. ZREFE. BELEN.

® Bkmigdik, REAVERRITRRETLLE

2 A 25 B, TEARAERE LT A8 (TRERFKRIFER 51%. LAERFK 49%)
B R ARART 105 /UL R PR bR A it Xy ZRE, A 5
Bk, ERAPA 3 FAEL. RBRTHNERE 44 30-38GWh £ 4.
B AR T 2017 4, —. —#A#HL%] 36GWh, &40 B aTALR], Fit+ 2] 2024 5
7 M 66-74GWh 89 = 48, 1RIE LA LR e93h A dibtt . TR AL EA%
B Anik oAk, £ M5 kAR Mrr B BT 3t AT AR S AT AL 69 X, LA S A b
W Fr £ IRE DIRANSVERAEAA.

® 2021 % 1 A3 H wEM 8. 7GWh, FFELHFFHHEK

ARIE CABIA 445, 2021 55 1 A 3) /) dil =2 /2 &0 5 4 12/8.7GWh, =&
IR A +317.2%/-20.4%, FEAE R IR 31+273.9%/-33.1%. % T ## 4R %
EHMERYS, | AEE AN wREIKS, £ F 2015-2020 1 A
b AL E 55 A 1.5%/2.0%/0.3%/2.3% /8.0%/3.6%, 1Bk 2021 4+ 1 A ArE
B A 3%-4%, Tt 2021 2453 A R EAIEA 217-290GWh.
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RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AT RIS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

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

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .
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S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 45, IRFSATFEA
FRATH) AN S AR IRSATILAATIL.

AT RIS

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

E GBI @ A5 BB A A R 3/3



