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1. 20 384 #) 55.8 170, FHEK 22.43%, Q4 BAIRHH
gm b, L4TEARTRHM

20 SFy2 A4 F)H 55.83 12T, FH+22.43%, AT FHFA. 2020 55 8] &0k 503.19
1L, B3k 9.90%: V34404 55.83 107, Rltb3EK 22.43%, FFHHHL: 4o

JE V3 B4 A8 42.65 10T, B K 8.93%; 2020 F £ 41 F A 27.76%, BT & 1.3pct;
2020 SF4 A1 F K 12.13%, B LS 1.18pct.
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0.58pct, & AN H ek, KM E R HrhLAF)E 3-4 10T (319 F#38), Hhe,
W Q4 A FIK 30%L A, ABTAH; 4 A1 F 11.84%, B L3 K 3.37pct, FRL3E K 0.66pct;
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2020Q4 2020Q3 2020Q2 2020Q1
SN (ER) 18,797.0 12,693.0 9,798.7 9,030.8
-HEtk 45.35% 0.80% -4.70% -9.53%
FHE 28.36% 27.78% 29.05% 25.09%
HEEFEER) 2226.5 1419.6 1195.2 742.0
-tk 103.14% 4.24% 13.27% -29.14%
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20204
f=1 12,8
1z FLt TR Rt

EyaLzh) 394.25 2.18% 20.56%  -1.94pct 25947 260.61% 134.78 26.50%
fRAEZRGE 19.43 218.52% 13.76 5.67
=z S 34.29 -20.35% 21.94 12.35
Hithlbs 55.21 141.20% 19.72 3549
S
FE 42412 -3.14% 26.84%  -2.36pct 258.22 26.83% 165.9 26.87%
igsh 79.08 29540%  32.69% 6.79pct 56.69 34.07% 22.39 29.20%
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20 SFNE R S FE B RRBARE, KRALKBRES . NalHH ik 20 F
FIBIK 39425 fet, FlHIEK 2.18%, P IH ML 13512, 2H JAA 259.5 1L,
T3 92.5%, FIHL3E 20%. MBAIK-FE, 20 FLrLAFE 26.56%, FILTH 1.94
ANpet, HF 2H £A1% 26.61%, FRILEAAFEF,

1) 20 3/ el ¥ & 44gwh, Bl 10%%, HATHAM: 5] 20 SFuik
%7 5 69.1gwh, =& 51.71gwh, B Fb38 9.42%, = R84 F 51k 75%; 45 & 46.84gwh,
Bl Hb3E 14.36%, R+ 3h 7 w4l 44.45gwh £ 4, Bl 10%, &AM+ Ql-4 #Hiln
2R #IN 7.6/7.6/11.8/17.5gwhe HAVIFH A 8] T2 £ & H LT @A A : —A& 20 F 2 3]
AT HEME T 31.5gwh; —REIFTHIUN 79 2T, Fithsh ek, Tk 7-
8gwh #&; Z R TFTHELRAMER R 195K B RHMHIAE, Tk 4-5gwho

A5 TREANFHA VBN (L) RETE (gwh)

doA TR ) G GWh =S
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NG B ITIRE
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20204F 20195F 2018 [HHiEE
EEE GWh 46,84 40.96 21.31 14.36%
EihEs | £7~8 GWh 51.71 47.26 26.02 9.42%
EFE GWh 14.17 10.53 5.55 34.57%
BRI NE) NS, R RIS

AHEEA, NEELIFENETLHRFE—, % EV Sales Blog # &4+ 2020 F 4
W B F A FAE 300 77 4%, 3L EALE ZFH KA 135gwh, B b3 23%, A& 3% SNE @ 4%,
T X 2020 SF AR EHE H 34gwh, Bl NEIEK 3%, A BN THIERALE 6 HFRL
T, 34k LG (Blgwh). #TF (25gwh), £ 2 HWH 25%. KAVAA NS EE AT
T KA R S0%LE L . BINT 7@, A58 21 FIbEm ks, &Nt
H A AHTEE AR ZE I RIE 30%, LHRE—HAZAEE,
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20 FAFNEMERAT &ERBER 50%, 20 Ht—FRA. ENFFR,

M7 2020 4348

£ 54%, &K

(BRI,
#L 13.6gwh, FIHIEK 19%, 7.5 Fk

REHE 1367 HHH, FlIEK 10.9%,
AL F 62.85gwh, 5 19 FH AH-F. 3] 20 5B A EM L 31.48gwh

Bl EeI%E 5%, 6% 50%, BIE 2%, o~ kA, 20 FTie0442 %
61%, % 19 s34t 3pct, 2735 FHMNE

AL E I 2019 4F 4.7%3%

M3 FHFFbKE; =Rk 20 FE 71%17gwh Bl LT % 13%, &% 45%, % 19

F T 7pct, 2% LG BRERFIisst
> Fy 2.8/6/8/14.7gwh, #FEF. 21Q1 T

FREMNELE
& 248%.

B9: THRERFAEMNELE (GWh)

VN ERS R AN Y

o N EEA, 20 5 Q1-Q4 4 3]
T I&FEAE A 9.81gwh, Btk

19Q1
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787

1503

11.33

(4 2001
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B 10: TEREREATEER (EMo2)

RiEREAE 20205E&HEE (gwh) THhE REERERE 20195 HEEE (gwh) HAa=
SHERIE 13.59 60.66% SPRERTL 1143  57.20%
RG] 3.67 16.38% HLIE 28 14%
ESES=r R 2.81 12.54% 245458 177  890%
FHEER 043 1.92% ESEay=s S 2.85 14.30%
ZE55ERE 0.64 2.85% Jos 03  1.50%
&it 21.14 94.35% &it 1915 95.80%
=7 2020F3HHEER (gwh) HhE =7 20196FE R (gwh) HAaE
SERYE 15.72 40.45% SRR 1934 50.20%
FREEN (SRS, THER) 17.32 44.57% [ iz 08  210%
LGt 6.55 16.84% Az 1.5  3.90%
PR 3.66 9.43% RS 121 3.20%
[HA 5.3 13.64% SR 12 3.10%
FRERHE 0.87 2.24% B S 074  1.90%
At 321 82.60% At 2405 62.50%
ait 2020fFEHEE (gwh) THaE ait 20196EEHEE (gwh) B
SR 29.88 47.54% SEERTE 3231 51.80%
TER (AALES, THRR) 31.48 50.09% BRG] 10.78  17.30%
RG] 9.01 14.33% EitsEl 3.22 5.20%
LGk 6.55 10.41% pazi 195 3.10%
SPAREERES 3.82 6.08% 1755500 184  2.90%
EiFER 3.24 5.15% &it 50.09 80.30%
&it 52.49 83.51% 62.38
62.85
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BAHERIR: GGIL, AR RIEAHRAT

TOC # T A& REBTFR, HE, BEFLIREHTRTHEEE, 20 57/
B E P MR, TR HIEF toc T H SR AEAEA KA, 2020 F
TGS —KREF AERAE, BLE 3.10GWh, HH 10%; $—KEFAFBEHE, i
£ 2.69GWh, &b 8.53%; H=ZKE P A DMAE, BLE 1.77gwh, &b 5.44%; Hk

AAFM I, A

T KIRF. L, 20 F Q4 TIEEXREFMEARLEMA, X—

NEFAENE B TREIILE XD 5%,2]1 F Ql LA E 24%.TOC 3% % & & L&,
BB T R BT AX SRR

B 11 TRREREFZH

2021Q1

4 4742,24%

ERELH 3%
WAAE 5%
KIHALF 5%

20204

FHEF 9%

9
PEAE 5%
42 5%

WHAE 4%
EHE 4%
KAAE 4%
LR % 3%

ARAE,3% ITAREM£,3%

20194

&iA17%

Lt % 6%

WL 2% £ HIA4.6%

BBNE 3% AR £.6%

FilE £ 3% £ R A 4% RN E 4%
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A 12: zozoé#@l#ﬁ/\&%,@/\kméa&% (i%zbw %)
2= H H

WHME  BETT 19.84% 77.02% 3.14%
A 100.00%
ITREAE 26.26% 61.53% 12.21% 0.00%
RESE  B64%  472% 74.34% 7.98% 0.01% 0.01% 1.99% 2.32%
ALiSFTRER  68.02% 28.32%  3.66%
EWSE  68.29% 1.16%  2.77%  0.18% 27.60%
FisE  10.96% 37.87% 22.64% 1.69% 26.84%
B LESE  8747% 0.00% 7.74% 4.79%
ERSE  87.39% 5.15% 0.44% 4.36% 2.65%
ERISE  92.68% 037%  1.99% 0.04% 4.93%
TiEsE 57.49% 4201% 0.50%
mE—S  57.76% 21.19% 0.04% 21.02%
HSERTEE 21.11% 0.00% 33.39% 1465%  3.12% 6.23% 21.50%
Efth 57.37% 1.41%  1.86%  2.34% 10.08% 6.29%  2.12%  4.38%  3.24%  145% 024%  0.39%  0.21%  0.92% 7.70%
EESE  100.00%
HZSE  56.10% 24.37% 3.84%  0.01% 15.68%
BEE5E  100.00%
#h /MNEESE 83.19% 16.54% 0.27%
ERFTEEE 61.45% 6.72% 20.43% 6.97% 4.43%
Hitb 81.17% 0.85% 1.56%  3.96%  0.62% 4.51% 0.45%  6.88%
—iS&f 100.00% 0.00%
“=S=5  100.00%
FTAEHE 56.24% 26.63% 17.14%
ERAA 100.00%
A% db=EA 100.00%
LiSEA  80.46% 19.54%
dbmEi 99.97% 0.03%
Efth 42.65%  0.01% 1.85% 0.76% 30.77% 20.73% 1.03% 2.20%
FEEE  94.64% 1.89% 137% 0.19% 1.91%
A1) 100.00%
HEEE 95.78% 3.21% 1.01%
FEEE 91.87% 6.62% 0.44% 1.08%
Ex =h&EE  77.55% 1.59%  0.04% 0.93% 15.57% 4.32%
Ei&ik  98.55% 1.25% 0.21%
=dliSE  57.85% 42.14% 0.01%
FREERT  94.28% 373% 2.00%
b 71.54%  4.30% 0.24%  2.22% 2.04% 5.20% 2.41% 12.05%
HSE  85.15% 7.88% 6.97%
ERSE  65.79% 5.48% 0.35% 0.16% 2592%  0.10% 2.20%
THF HEEE  85.81% 13.60% 0.59%
FisE  0.95% 93.89% 2.12% 3.04%
Hith 47.47%  5.12% 0.16%  11.88%  0.03% 0.17% 0.01%  9.21%  042% 455%  7.70%  0.04% 13.24%

FiEFEREH 50.00% 14.33% 10.41% 6.08% 5.15% 1.39% 091% 0.86% 092% 143% 078% 0.74% 1.63% 0.65% 0.36% 0.16% 4.11%

BB GG, K ZIEFH AT

FEHAT, 0 CRAEREIFBAKE, o LA LA TR, KANH 20 5

N B H A AN 1 Tiwh (BAL), FIBETIE 7%, THWREGESTHFHERM. 20 F

N RAEAE 26.56%, BT 2pct, EEXRFEYh, RABETER, ki

A KRR, 20 0 S BIMAN 79127, Bl K38 295%, &AM &b 5t 7-

8gwh, HLBEZS 45K, HESNT HMAEESF, » &) 20 FEA LRI ZE 32.7%, B
FARAT Tpcte 21 SF 8l WA 28E AL, TR N 8 BAIKF,
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B 13: 3/ il 53FH

20164 20174 20184 20194 20204
mH e R

= (gwh) 6.80 11.84 21.31 40.25 4445
B 208% 74% 80% 89% 10%
s (gwh) 6.18 10.49 22.32 31.50 31.50

B 41% 0%
i (&%, 7T/wh) 2.40 1.65 1.35 108 " 1.00
-I=MEE -9% -32% -18% -20% 7%
H 9,00 12.50 14.45

CATISEPACK Hig (8. Jrcf_wh} 1.30 1.07 1.04

mBiE (F&8, m/wh) 0.75 0.67 0.67

FFIER 33% 29% 27%

H 5 3.00 6.75 8.00

£ 14% 17% 18%

CATL=7TPACK g (&%, w/wh) 1.60 1.25 1.12

BE (A&H.. mt/wh) 0.90 0.80 0.73

FFHES 35% 28% 27%

H 9.31 21.00 22.00

__ #8 (&8, w/wh) 1.31 1.04 0.94
CATL=rea e BiE (F&E, jT/wh) 0.72 0.66 0.61
FHES 36% 28% 27%

oA (~SF ., TT/wh) 1.13 0.91 0.76 0.69 0.65
- IEEE -14% -20% -17% -10% -5gg
Fh=E 44.84% 35.35% 34.10% 28.45% 26.56%
EH (h) 6,267 5,888 8,361 10,976 10,471

BIRR: ma g, RRIEFRTAT

B 14: TRERZEEN Pack 2EHFRL (GWh, RAEKARLA)

2019H1 2019H2 2020Q1-3 2020Q1 2020Q2 2020Q3
RRE SH% RHERE SHE% Zmnes SHE% R RE SHE% E-1:E % RiERE SH%
gwh gwh gwh gwh gwh gwh

= 20.52 64% 10.20 75% 10.32 56% 1013 62% 2.03 72% 3.48 61% 4.62 59%

it g 11.42 36% 3.44 25% 7.98 44% | 6.22 38% 0.78 28% 222 39% 3.22 41%
2it 31.94 100% 13.64 100% 18.30 100% 16.35 100% 2.81 100% 5.7 100% 7.84 100%

=5 5.51 17% 2.54 19% 2.97 16% 2.89 33% 0.78 28% 0.97 32% 1.14 28%

Pack +Fit% B 10.86 34% EXE) 24% 7.55 41% | 5.74 67% 0.75 27% 2.09 68% 29 72%
2it 16.36 51% 5.85 43% 10.52 57% 8.63 100% 1.53 54% 3.06 100% 4.04 100%

=7 15.01 A7% 7.66 56% 7.35 40% 7.24 94% 1.25 44% 2.51 95% 3.48 92%

e PR 0.56 2% 0.13 1% 0.43 2% | 0.48 6% 0.03 1% 0.13 5% 0.32 8%
2it 15.58 49% 7.79 57% 7.78 43% 7.72 100% 1.28 46% 2.64 100% 3.80 100%

HAERR: GG, R ZIEFFL A

B 15: 3 eeFE o
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8] BAFR r) o 21

SLC= S00CHOW SECURITIES

2019/03/31 2019/06/30 2019/09/30 2019/12/31 2020/03/31 2020/06/30 2020/09/30 2020/12/31

1EIHEERSR

WA (B5R) 8,358 8,534 10,982 10,710 6,897 6,581 9,865 16,083
-1 7% 99% 36% 28% -17% -23% -10% 50%
7788 (gwh) 10.00 12.00 14.00 14.00 12.00 12.00 12.00 12.00
78 (gwh) 13.25 12.02 11.22 10.30 6.00 9.00 16.00 20.00
488 (gwh) 8.15 8.51 1169 ~ 1190 " 7.3 759 " 1180 " 17.43
-fEgc 270% 113% 49% 47% -6% -11% 1% 46%
-BEBISBPACK 250 250 400 350 250 3.00 4,00 6.50
-=TTPACK 145 151 200 150 130 140 220 350
-=THEA () 420 450 569 6.90 383 319 560 9.00
ZHEE 549 840 7.90 11.33 2.90 5.90 7.95 14.00
-1 149% 94% 49% -3% -47% -30% 1% 24%
1IN (FEF, TT/wh) 1.03 1.00 0.94 0.90 0.90 0.87 0.84 0.82
1M (8%, 5T/wh) 1.20 1.13 1.06 1.02 1.02 0.98 094 7 092
-fEMIEE -22% -10% -12% -16% -15% -14% -17% -13%
-BTBHHEPACKINGE ( B, 75/wh ) 119 110 108 106 105 100 097 0.97
~=TTPACKINE ( 8% , 7T/wh ) 146 1.38 125 121 120 7 113 209 7 109
-STHEA () (8 (BF, TT/wh) 112 106 098 0.95 0.94 089 087 " o087
IR (&%, 7o/wh) 0.74 0.71 0.68 0.64 0.68 0.62 0.61 0.60
-PRA T REIEE 5.0% -4.0% -3.6% -5.9% 5.8% -11.8% -9.8% -6.6%
-BBHIBPACKIER ( FEH , T/wh ) 073 067 068 0.65 0.68 062 062 0.61
-=TEPACKIER ( FEFH , 5T/wh) 0.90 084 078 0.74 078 0.70 0.69 0.69
=T (BE) (FEE, T/wh) 0.69 065 0.61 0.58 061 0.55 0.55 0.55
Ef= 28.25% 29.50% 27.50% 28.76% 25.00% 28.08% 26.50% 26.65%
ER (BR) 2,361 2,518 3,020 3,080 1,724 1,848 2,614 4,286

BAERR: A, R RAEFFRAT

e Twh A&, FRAXNBNFE, 2RELEYBFY K, AN 8 K&
MR A TR, OFETRERFER (AW/AR/MB), TEELE, TIi24&M. REE,
Wl feFig A, BEIL . JAER, STARFRART 500gwh; F & B AT
A, 8] FBEHLR] 600-650gwh, B AR E Ak R ALK 2 AL iR R AT R (Ig LX) 2023 SF
7 A% 34 2] 260gwh) .20 R 5] = 58 29 120gwh O 3 100gwh), 21 S & it 4~ £ 200gwh
A O 160gwh). EE BB AN, WK, RRewl, Tk, S E2EK
AN 22 FAIEE LR, BANSNAFITEEK, TXHENIRFLEK 30% AL

W8 o

=
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N8 BRI 7)) TR S UEZE

SE= SO00CHOW SECURITIES

B 16: THREKZEMNE (F45: gwh)

2,020 2,021 2.022 2,023
FEES 1 1 1 1 1 1 1 1 1
FEMEME 7 7 7 7 7 7 T 7 7
FEEENE 18 18 18 18 18 18 18 18 18
FEMENE 12 ] 12 12 12 13 4
BN 11 11 11 1 1 11 1 11 1n
MmN 14 [ 14 14 14 14 14 14 14
FEEREH=1 12 ] 12 12 iz 12 12
TEEEN (EIRhE 16 12 [ 18 1] 18 18
;- 4 4 4 4 4 4 4 4
o s ] & b ] & L] b
i WH=R 24 [ 24 24 24 24 24
N 40 a8 16 17 16
Tk e 15 F) 5 15 1% 15 15 15
FEmESE— "1 100 4 14 0 50 T0
PIet i ——18 33 10 a0 13 33 33
e = e 13 10 30 33 33
Bl RAE 40 0 30 33
R &0 [ 20 30 &0
FERE 32 B 16 20 30 32
rEwE—s 40 20 Eli] 40
#it 518 42 56 a9 163 225 300 165 422
EHLES ELT] B 18 28 1] £ 36 £
BTN 10 & 10 10 10 10
EHEIREL 10 5 10 10 10 10
£55E L3t s 27 5 5 5 5
BHE—N 15 10 15 15 15
Ei—_=n 17 10 17
&it 114 1] B 18 38 Fal T6 86 93
&it 632 42 64 117 201 296 76 451 £15

BARR: ma g, RRIEFRTAT

2AM S EREARLSHE, EEHANBRREEERERE

%A R R KR RAH SN Brh, EEHkg 20 £ T 7, 21 FREKEZ. 20
FhE e A 520 34.29 2L, BT % 20.35%, HF 2H A 21.94 1T, 3RELE
he 77.7%6 FP, Fod#dIRE 20 F R AN 4539 120, BT 11.95%, #4418
4.05 127, FIHIEAK 36.62%. HRABMIZILE A %it, FRE 20 SF = AATIRIKE it & 4.5
7ok, BlH3E 24%, T HBE 15%, R T P4 &AL 20 F4 5 M4 T EH0R,
ATARARSE AN A AT T &, BB & T 1H20 & f6A) B R RIK, 8 BARFZHm. @21 F
TarE KEE, BATHE SRR 10 Tek, 21 F Ql &) B rhi o~ ak, #it Q2
WE, 2FAIRARE T EA ZKE T ek, B 55%, HAAKFAZIKRE, RN
S| AR AR By 12 T oh AT ARAR R E ML A, TR 21 SRR AR, XA S
Al LK,
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NE) EIFRS DR L FE=

SE= SO00CHOW SECURITIES

B 17: TRERERTFAEZ2EHL

o | BN Fr BUBA  #E BUBA  wiA
BUER Cgm P gm PEORRE OB gn gm P gm @m P
ST, 83.14 7082% 1599 191.79% 19.23% 7.97% 62.38 1272 2039% 2076 3.27 15.75%

MRS | 4539 -1195% 405 -3662%  8.92% -347% 28.52 2.65 9.29% 16.87 140 8.30%

AR NS N, KR RAESFRT P

R S HEFHREK, LA R KIBRA 20 SFE I 19.43 12T, Bl b K38 218.52%,
& 2.4gwh £4, #1092 T/wh, KMFAHEAIE 35%A L, #3%E SNE Research
%iit, 2020 FA AR R E T2 20GWh, FlH3EK 82%; ARIE T X AT 4% AL = Akt
AHAE, 2020 S5 H R A6 RE EAUE IR H Bk 438%, AR4E Wood Mackenzie. BX
M G% R VA 2R, £ B B R e L b B G AR AT EALE 5 5] 5 ILE) FL 3R 455%.
96%. EFRETHTAEDKGTRTT, N HREFELEHHERAET, KNM
it 21 FRMGRGHRRENATSF, NIRRT AETEHEIZE N NG KEE, A2
RAZHRIGRK, KM 21 F0 5] d T2 A 2ARL 12gwh,

A U ANFERHE, Z L 50 RETE, 20 F8I00 5521 e, Bk
141.2%, & 2H A 19.72 127, FREETF 4 44.4%.,

3. FANALARKRFSLENS,; TRIRREKER, REFEZT—
JoBRAE B IR

20 5% A EBMAAT, Bl KRN 2020 F 5] B0 % A At 68.42 1,
Bl L3 K 10.35%, % A& H 13.6%, FlL3EK 0.06pct. ¥, 20 F4E % A 222127,
WER AR 4.4%, RILL T 03pct, P EEEAE A 124101, FIHEK 568%, &
AN E 3%, fRFRTR; FRFE M 177128, ¥R RNE35%, RLTH
0.49pct; WM 4% B-7.1 10T, M4 A E-1.4%, BE 03pct, T2 AARPAHER R
AL A A A AR TR 357 1L, AR RET1%, FEK 0.56pct, oF KA R
5592 A, &AKRI 18.16%.
B 18: TR 2020 5% A%

1= MR (BR) HHEELE (%) B"A% SRR

HHEER 2216.71 2.79% 441% -0.30%
EEER 1768.12 -3.52% 3.51% -0.49%
M5SER (712.64) -8.83% -1.42% 0.29%
HEER 3,569.38 19.29% 7.09% 0.56%

HARRIA: A3 A, R RIEFR I

13/23
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8] BAFR r) o 21

SE= SO00CHOW SECURITIES

B 19: TRENKEAEAS

T 200 | 202002 | 202001 | 20198

BEEH - EEEH SEEl | EES8
(8A) (8A) (8A) (8A)
EiaRsS R 31.1 -41.0% 6.0 25.1 527
YN EEs 36.8 35.3% 25.2 11.7 27.2
EiRR IR 437 -31.0% 25.8 17.9 634
B {IEE 127.1 -13.9% 62.0 65.1 147.6
BERHAER 165.8 -20% 1096 56.2 169.2
BN 4398 26.8% 2233 216.5 346.9
A T 7 885.6 -97% 4886 397.0 980.6
Hith 38.3 -15.3% 18.0 20.3 452
&it 1,768.1 -35% 9585 809.7 1,832.7

BAERR: A8 g, RXIEFFRAT

B 20: TRHRAERAEAS

-mm

HEZER HLL HEER HERR | HEEHA
(B75) (8A) | (87A) (B87)

Y RN e =] 294 3.4% 15.1 14.3 28.5
ERMNIBESE 775 -0.9% 51.0 265 /8.2
L)l ST SR 1434 125.4% 143.4 63.6
HER= 1759 -27.0% 154.6 21.1 240.9
BR T S 3214 85.8% 221.1 1004 173.0
EBESaeRES 1,239.5 5.7% 823.6 416.0 1,172.9
=5 -100.0%  -107.5 107.5 301.3
Hifth 229.6 133.7% 123.1 106.5 98.2
ait 2,216.7 28% 11,4246 7921 2,156.6

HABRI: AN RRAE ST

Q4 it3 % A =3, % A & KR .200Q4 411 3 A &t 29.6 1, Bl HL3E K 101.2%,
LK 113.38%, EE#F AT ARKAFLT, FARLER 15 L+, FAEHR
15.73%, R3gk 4.37pct, Rb3gK 4.81pct; SKEHR M 92 2T, #HE % AE 4.9%,
FlEb T % 0.38pct, 3RH3EK 0.86pet; ¥ F R 6.1 e, 2% ME 33%, FHEK
1.69pct, EREEIZK 0.55pet; W43 A-02 104, M4 % AFE-0.1%, FEK 1.04pct,
LI 2.17pet; AR A 145 1L, AT RE 7.7%, FIHEK 2.02pct, FRILIEK
1.24pcto 2 8) 20Q4 3 H = BmAAAR % 0.01 12T, 4145 ABMAEH K 1.46 12T, FRILT
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8] BAFR r)) o S2iif &=

SE= SO00CHOW SECURITIES

L.

B21: TRER20F5FARAE

B B3R 20Q1 20Q2 20Q3 20Q4
QYR 352.57 43957 508.93 915.64
4EEge 3.90% 4.49% 401% 487%
EmEE 41275 396.92 344.58 613.87
-EEEmEER 457% 4.05% 2.71% 3.27%
FEER 638.66 659.79 7 AL 1,449.22
-FiEEEE 7.07% 6.73% 6.47% 771%
552 -139.68 -262.23 -289.31 -21.42
-5 EmR -1.55% -2.68% -2.28% -0.11%
HAlE)2 A " 126429 " 123405 " 1,38591 " 2,957.31
-ERjEIE X 14.00% 12.59% 10.92% 15.73%
BrERERE -96.90 -241.44 -479.42 -9.73
SRRERE -8.85 -113.17 -74.22 -14575

BIERR: maE) N, RRIEFRRAT

PNE SR EARME, RS, R AT RTE, BRES K@, N3] MR
IR AR 28.7 1L, #38 3.74 1L, BT 78%; RR& 45 393104, #3 11.3
e, HF, EABRAN 3% TR, 2@ R_d, R, Na@BEMFHRT > 317
e, BF452%, 3 Q3 R¥#hn 25%, /8] 2020 FiH#27 ~ BAE4M K 8.27 e, £
BAHBERHEMN AL TR ARMAMK 34210, A 1171, FlH®K 30%. 20 F
3G H AN H 353 100, IRRHL 392 124, Rl kiaigm, #atiliszh 5% ~m
ROBUFAN, AMXT 2T RANAL, BiZAX SEAESN-FHIERAANSHE
WIPON, FEE N E) R TE R, RAVTUT R — 38 2N 8] BAIRE

B 22: TR 2020 £ R RAGEREK S (B45: 1)

20175 20184 20195 20204

iR 10.8 16.8 28.0 39.3
-IFEREHTS 4.1 6.0 11.1 71.3
EEEFFRER 7.1 8.3 24.9 28.7
-EEIBFENS 45 1.2 16.6 37
FriSHiisiE 5.1 124 20.8 31.7
FiiS# 6.5 47 7.5 8.8

EFENES 42 6.1 8.1 39.2

BRI NE N, K EIESFR T

AERK@RI, KA A CEBEREK, NIt —FHER RN
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8] BAFR r)) o S2iif &=

SE= SO00CHOW SECURITIES

BIREK 11291270, BF3EK 35.44%, MOBKIHK A4 R 81 X, FlHiE 23%; » 3
RATIRR B 48 312,71 1L, BFMEK 11%; &R i 69 1Ct, R 27%, LT
b R — TR T, RILN SABSRGY BN AL ) s AR AR RO R LY 23% E 37 1L
T, EBARBFKIEERITEGR Y TR, 20 FNa BT EFNFINERA 1843 L1,
Bl rb LA 37%, 42 B Sl Bl AN A 107.32%, BB RAFOHNERF N, £FFH
AR A-1505 10, Bl T I 910.88%, £ &2 4 8] A0 K = A6 XX T R EAIL T o
TK@ILAEH 6842 1L, BFMEK 112%, EIMEHK 63351, FrIEK 198%, K
HAfE B R AT A 204.5 /27, FHIE 215%.

B 23: TFEREKREEZM SRR (LT)

S
350.00

nnnnn

200 00
LU0
150.00
LR
AN AN
vu.ou ; S
50.00
2U.UU : !
WL te) |
V.UV
2018
£LUlS

2017 2019 2020

mEREERMT nEMEWE o RAFERNE nikEn (SERE)

BAERR: N8N, RXIERFRRPT

A 24: TR AKIAE KK

HIRKEREM (BHT)

2020 2020H1 2019
U & TERIR 301.14 299.96 70.73
NSRS 39.05 42.52 35.28
RYTFFRKELTS 5738.88 4012.73 3135.91
KT EL R IR 322.93 586.63 1145.70
ait 6402.01 4941.84 4387.62

BRI NN, K EIESFR T

20 FHARFX 133 /e, ¥ FAesgk, @BFRAXEB K. 20 5208 5T AF £ 133
L7, BlE3E 38%, HAKE K= 196 1271, BlHEK 12.66%. 20 5 &% T 45k
19127, FlELIEK 188.02%, E &2 HH73E = Re3E /L. » 8] & At HLX| 600-650gwh,
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8] BAFR r)) o S2iif &=

SE= SO00CHOW SECURITIES

20 4 & ) 7~ 78 29 120gwh O 5 100gwh), 21$R%ﬁ¢+:frézoogwh/£7s(zi 160gwh)
FAEGE LB LA, WK, RRAWH, TEEE. T RERARITTAK 22 F4E
M8 3%~

B 25: FRREREZILZEL (L)

SFERCHREE A Bt 26 98.6 463 17.2 194 2.46

FENMCHRES T EImE 16 56.2 0.05 20.5 475 15.8

SRR X =58 24 74 2.08 18.7 134 7.39

pi[EaEs Em A - 26 28 5.6 6.8 16

B —SENEBItIRE 15 44 0.2 9.8 94 0.6

79) || EER th—ER 15 49 0.6 56 0.6 56
EOMAEF=F A B I E 100 1444 03 87 17 8

ait 4922  10.66 86.1 55.45  41.45

BRI A AL, R RIESBRR AT

20 FRARFREK, EABREREAZ. PAATAH 13225, BFmHE
A 15.19%; 2 R AEH R K @ AEIA 22.46 12T, R 13%; &4 B S KK & h
{3 44.42 e, RBlHLIEK 28%, x4y 7+gwh wib, & d T 21Q1 47 F Kix &,
NI RATEN, MET 1 ANABEAE, RTEEZELKFE; LEAS 367 2T, B
9%, TR AR L 6+GWh =i, 2020 F /48] 2k 445 14.17gwh, FIHE 35%,
i+ K E T & 6gwht, BEAE S Tgwht, # 21 4 Ql &3 K& 2 A sk,

A 26: TREKRARAS

& = 2020/ 2020 E¥FEFXR 2019/
FEAE (BAT)  om  wemsw 0 eE |
[RiE 2571 -16% 1915 3061
=& 352 81% 231 194
M 5391 39% 4205 3880
[BEEME 33 46% 27 22
BEELIRA 582 2036% / 27
KEHER 3780 -9% 2689 4143
SEIES7 1660 67% 1023 994
EENTYE 422 77% 349 238
ait 14791 18% 10439 12560

AR N8N, R RIEFAR T

4. HI: BAEEALRAAL, RPRKE AL HES
BAFSTFHI RS L, 20 FTEFREAE, FAHEHHELD 27.8%/12.1%.
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N8 BRI 7)) TR S UEZE

SELE= SO0CHOW SECURITIES

T B BB IML LG AL 2 I WA E, A 3% EAKKF, Hide=2. SK %13
B KW, BT EEE I + E T RAR R BN G, RAFU T AR R AR R A3k
HIMK 10-15%, EiZm AR BT K Bge 4,

B 27: TiEEKRE &ML A A ) 5tk

EWFEAEI L

e
)
)
Q
/0 - T
2% .
/0
Q
/0
o/
°
°

c) o
¢ N
5 o )
b oV
) ." N (I;')

@,
<

n a0
m 2019 m2020

BIERR: mE) N, RRIEFRRAT

B R BNG T H5, CTP HAMABRKEML S, 20 F 70K K% A 35.71C
T, FEEFRET1%, HAET LG LF ey &M ks K N, CATL it K &4 K #%
N, BEABHHEZCCYGRRALKR, NETHEFEATOBROHR, TE2EXRS
HREHRRKEZKLH. 4o CTP HREG A, A8 16 FFEF K, BT 24 %K=
S, BATCZ4e EiA ir6. dLit EUS &4k,

B 28: TiEAKS LG LFHLF At

W FZAAM (27T, Hes: 1RE

35.69
35.00
29.92
30.00 2419
25.00 1956 23.52]
' 19.91
20.00 16.73 18'1215 32
1479 =

15.00 11.34
10.00

5.00 127053 el

R [

2014 2015 2016 2017 2018 2019 2020

uLG (BifiR) mcATL

18/23

P2 R %9 = 5 F
456 Mk E X 2B 8 R B W80 AR RAE AR AT



A8 BIRARE () IR=WESS

SE= SO00CHOW SECURITIES

R BEML

2014 2015 2016 2017 2018 2019

—a—LG (B ) —e=CATL

BRI ANE N, REAEFHI AT

ZRBEAET @ WRAHFHKRE, HLRFTRRL ARF—ABEFTE. = KK
WERETmOIE: BRUATHRLARBABEABCHE 2 XL EREZRNK. U378
NS WA F) KA B B R B, AT el A4S ay 2 R %57 I A Ay sk
Ho e MY KA FTIR AR — RIRAMAH AL, T K B Ak A A 69 R R 6147
ZRiid CTP. CTC ¥ 7 il i R AMALE IR RREATEIR, AERG . mATEIR £
RLEMEH;, ZRANTIHRERE, G, KRA, 3RE. B RGRIRF & 4F;
WRATIBARBAA, wikFE, BERS. HAEDLA Z IR T 49 T AR X 4] # .

BBA BT, FREZLERT, FARMT R, »BRMTRMRAZEFTH
S, BT kAT 5 AR . 20 0 8) e B WA AT 48, AR R AR AR A XA T A
3], Rl fe kST R A HREE TN S, SEBEIRE T EH T 24 B 21 F
4 PadsdgE, AT 19012, 3 F kg BN S HATHRT, FRAHE—FEL
ok gk AR TR, AR 8] A RAL R EE TR By, AR R AT RBE R, iR R
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AR

LRt

B 29: TRERENL

UE 55

SECURITIES

2% -

N

o sb R EXZ BT A AL

xEWE el
ERE 2016538 MEERSENNRIMRRPACKRIET. R, 5. HESKS 67505
Valmet Automotive 2017518 NEEERAARTEMARIRT. BIHEE 3000587
LErE 2017458 HNBEERGENF A £ REE 1.47(Z5T
North American Lithium 2018438 2 3.512
tmFrsER S E R AL 20175118 BAFESHEASLH 30005
LS OERERRIR AT 2018564 fEREFRIb RS, FRS 44005
S MIRE 2017118 FreGE e R, B =R EF L™ 32005
TLEERE 2018498 IMRIESRE, SKES 10005
R AL 2018584 EIER, BSEA 15005
North American Nickel 2018448 By 150075 407c
HEREEI 20195 11811H RIS SEE 1.05{Z
Ak 2019558128 BERRERERAETT, EBHLRI SRR A 40005
TEEELR 20195781H REBRSE, BR_PEREEFEREEIREIb GRS 3.351Z
EEERREE 2019F1H21H RAEREGE, XL ML B RErRRLL, RESREERERR. BEiREEEREAR 20005
AR 2018%7H19H HAOBEHRENF A £, HE 49005
ESATIERS 2019588 TEEA 30007
TR EHL 20185F1281H B& 55075
Pilbara Minerals 2019595 4H 2y 5500)5;%87%
BIFNEERIAMEES 2019498 BhRFEE 1.25(Z
ERE (FrEE) 2020438 fEBEIMBRNRE,. Big. 55 12005
ERET (BE) 2020£F4H BRI BERRE. 28, 55 16005
kAT 202078 EreHs 196075
B 202084 it FHFIAR S35 Baas 2{Z
ST 202069 1H R, k. HE 512
B ERE 20209821H EEith, FoEBiE. REEHE 1z
TFEAES 20201181H BesE. Stk 312
FHeE 202118118 IEARAAE 20005
A RR: B, KR ERIESFRRAT
é@ﬁ%,éﬁ%%%ﬁ%i,ﬁ%ﬁ%ﬁm%iﬁﬁﬁo?%ﬁﬂMﬁ*%%\

BRERE, FRAR. RATES @A, CABAL, AHRA KA, N &) BAT
N S0% A%, #5920 S0 E, TE=F 5K ME P LR, O34
M, 2h, K. @A, PSA. ALK, FBF, $5F%E, A%k 5 FITETLAS
KA, RNt TELB N 45%A L, HIMYET 20% A Lo BTN ) 25 F

$ 5 350-400gwh, %20 3K 745, BFE LR 50%t, RKZRAZMEEKZ. F
kAT H TS KR, N LRATAEEAR, PR, REF, BEHEHI,

21 F 4R EHFLE, NABRERFES, £58F X LA 100gwh. 21 F
PR, EHARHEHE RS, BATHEAMNATHE 240250 74, B3 80%:;
BR N T F #t4K 200 77 4%, Bl 57%; £ BT HHHA 60 7 4m, Rl kg 85%, &k
At A8 520 77 4, Bl EL K38 T0%+, 3t 52 5 /) & E K AR 250gwh. B B 37 £ A1 5% £ 4
BEWFY e Ky, HRFLmEER, ARECAHNHE AT, KMNHTTRR 10 F

W Bk EK kR, BRAMNAT T ETEAT SR LRIEY, KNN3
21 il F 2 A 2AF 110gwh, B3 125%+, L+ BEATHH A E K 75gwh,
ShEh ) %l Bt 20gwh, kAR R A E A B iAE] 15gwh. T A S CHANLRIRE D
R, FEHGRFEMNLE, AERRKZAACEES, RMNAT 2025 F0 3588k
= A 24 F] 400-500gwh, FH AR 40-50%, B EmREK,

&

NEINE 2021 FHBEFRERFMAL S, By A B BB AN LE IR
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A8 BIRARE ) IRSEUESS

SOOCHOW SECURITIES

. ATHERARY £ BT MXBHANAEKBEHLANSNEEFRRGTAN 0. BH
A B Fe 5 SEINLIC R R AN . B e B EARAE T @, 2 sl st Kok 5 FPT & 6948 45
525 R HAT B RE, TERIEERS & ARAEIART 100127, SHCE
ARAE T @, A SRR S SFRENEL. B, B, eaFINCFEINCENE
A%, FrERIELRS & RNATALTART 60 L TRFALMI T2, HE 2020
F12 A 31 B, A CFREGEMRER HERRIESRIA 20.65 10T,

FFT B AAVA KRR AT BAI TN, T+ 8) 21-22 F 3 F45 A8 4 97.1/136.8
LU E 104.8/154.7 /L, #+t 23 F )3 84414 231 /27T, B Fo s H 88%/48%/49%
st % M PE 441 77/53/35 4& . 8] F Rey skamig, AR A wib kiR B, Kk
B3 KA MRS, BAEANARTRT, KMNL T OBEEN, 4 F 21 F 100 15
PE, & B AR 450 7T, 4H“ENFH.

5. R&R
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o E) BT R

¥ 3 AL

THREKZ XM FFRA
Rtk (87

G) 2020 2021E 2022E 2023E F)iE%& (BAHT) 2020 2021E  2022E  2023E
R 112,865 164,019 198,502 267,675 & lkjan 50,319 105,518 149,517 206,490
N4 68,424 72,373 87,258 117,344 ek A 36,349 77,580 110,140 152,122
LK 11,294 19,326 27,384 37,819 g B B W Am 295 619 877 1,211
BHAR 13,225 28,090 39,990 55,226 2k 3 A 2,217 4,432 6,130 8,260
H AR K T 19,923 44,230 43,869 57,287 E IR 1768 7,502 10,173 13,113
ERIDT > 43,753 51,516 57,766 61,968 R R 3569 3,050 4,330 5,678
K REARAZ 4813 4,813 4,813 4,813 W 4% ) -713 456 -1,453 2,813
ErE 19,622 26,231 32,157 35,941 P = BAL K 1,169 752 959 1,143
fEIR 5750 7,448 7,842 8,428 Hm:IZFAIKH -118 20 25 50
KT 2,518 2,383 2345 2,206 HAbjk s 1,136 1100 1000 1100
H A IE R3S 11,050 10,642 10,609 10,580 T B E -10 0 0 0
=8 156,618 215,535 256,267 329,643 & dk£)id 6,959 13,089 19,317 28,857
F Rtk 54,977 104,748 146,226 199,728 Hu:i& b oh 2k % 23 7 7 7
%2 H1E 2 6,335 1,500 1,500 1,500 F|iE ¥R 6,983 13,096 19,324 28,864
JFLAT K 15,635 33,370 47,374 65432 R FTIFHLE A 879 1,703 2,512 3,752
H A A2 R 33,007 69,878 97,352 132,796 VR AR A 521 912 1,345 2,009
B AR 32,447 33,447 20,064 21,064 V3 BERN3) A4 5583 10,482 15,467 23,103
KAt 6,068 7,068 8068 9,068 EBIT 6,247 12,633 17,864 26,044
H AR 1R 26,378 26,378 11,996 11,996 EBITDA 11,115 19,898 27,958 39,271
R At 87,424 138,194 166,290 220,792 E&EWM %L1t 2020 2021E 2022E  2023E
VIR AR 4,987 5899 7,244 9253 HARIKE (L) 2.40 4.50 6.64 9.92
)2 B FENE) R AR 64,207 71,442 82,733 99,598 £RAXA4K (L) 27.56 30.67 3552 42.76
Rt AR R AR A 156,618 215,535 256,267 329,643 % 4TSI (T 7 1K) 2,329 2,329 2329 2,329
ROIC(%) 178%  271%  492%  75.6%
ROE(%) 87%  14.7% 187%  23.2%

AeRER (BF
) 2020 2021E  2022E  2023E £.4)F (%) 27.76%  265% 26.3%  26.3%
2 EHIALR 18,430 27,032 47,459 50,040 4k1E %AF)E (%) 12.1% 10.8%  11.2% 12.2%
HHRZEFHNALR -15,052 -15,108 -16,469 -17,530 ¥ /= i 57 % (%) 55.8% 64.1% 64.9%  67.0%
FREHINER 37,431 -7975 -16,105  -2,425 JLAIEK F (%) 9.9% 109.7%  41.7%  38.1%
A5 38 R 40,809 3,949 14,885 30,086 4 FiEHNE K F (%) 22.4% 87.7%  475%  49.4%
I 18 Fa sl 4868 7,265 10,094 13,228 P/E 145.44 7747 5250 35.15
AT & 13,302 15,500 16,494 17,580 P/B 12.65 11.37 9.82 8.15
BIERARE 5777 8,027 21,002 13,351 EV/EBITDA 76 42 30 22

A RR: DA, RRIEFFRAT
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