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e Ikid (002594) 2021 S 4R &3¢

FERPTTR, BAFHEE

FEN (H3F)

w5 4E4E 2020A 2021E 2022E 2023E
BLMUAN (BF L) 156,598 193,846 239,785 281,767
Rl (%) 23% 24% 24% 18%
JaEA A (B A) 4,234 5,102 7,747 10,983
Rt (%) 162% 21% 52% 42%
Bk E (k) 1.48 1.87 2.84 4.03
P/E (&) 187.17 148.10 97.54 68.80
B EFEL
B 2021 4 H1 238 ZRVEFFHAF)E 11.74 10T, BlHREK 29.41%, AKX

W

AT TRA. 2021 5F HI 2 35) B 4% 908.85 127L, Rl K 50.22%;
VaEEE AR 11.74 1270, BIFmY 29.41%; 423E4 48 3.69 1270, Bl
B 59.76%:; 2021 F L FF LA F A 12.76%, FlHEY 6.83pct; 2021
HFEFFHFEA 1.99%, BB 1.95pct.

2021 4 Q2 V384418 9.36 1270, F LI&4% 39.59% , BRILIE K 294.43 % ,
EARFATHTE. 2021 F Q2 A5 ZILEIKL 498.94 1074, )b sn
2221%, FRWIGK 21.72%; JAEAA1E 9361270, FlHRY 39.59%,
IR K 294.43% , FedE)aEAA)E 45120, Rl 67.55%, IRk
R 651.51%. BARAFE, Q2 BAIFEH 12.9%, FIHIKY 7.63pct,
IR K 0.31pct; V384 ) K 1.88%, B FLik Y 1.92pct, FRELIE K 1.3pct;
Q2 4= AR F A 0.9%, R TFH 2.5pct, FRELIRA 1.1pct.

AFE LS FHEEREAEZBLEK, RBFLHETH. 2021HI AE L
FBARK F S0k 4 FILEIK 391.57 o7, B i 22.1%, SRS
19.5%, FIFe T4 ddpet. 4527 @, RIFEILIEME Z4HRIR, 2021 L
F P ibiA A R4 E 24.67 TE, FHIEK 55.51%. #i4 /}?%)ﬂi
P Il 3 ST Ak IR R, 2021H1 eIkl s45E 15.02 7 4R34 R A
%, Bl K3 161.47%.

ﬂ)%@/&kzi#%/, WS E T . AE A LA, 2020H1 28
N H B EIT 663GWh, Bl 538 165.2%, T &F 15%, 5 2020 5
HI AAFF. £+ Q24 1%399GWh Fl g & 167.79%, 3R bimi:
99%, A4 EHA ZA 15gwh, f“éﬁéx\é' 20gwh. FI&, f#4E
BERIBL, HBAEHASE) HI k48 d WA 248 2GWh, &5 EH
Zix %] 5GWh.

FHFEB: h T3 FHER REEE, B RBRRY F, RNEHE
2021-2023 4 )2 F % A8 A 51.0/77.5/109.8 1 4, F) b %k
21%/52%/42%, T/ 148/98/69xPE, “iiF “FEN” P4,
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2021 4 H1
H. 2021 4 H1 28] T I 908.85 127T,

() ISR S

N SECURITIES

o8 RI)FEAE A 1174 124, FILBAK 29.41%, EAFETFHM
Fl b3 K 50.22%; 128440 11.74 1074, Bl

B 29.41%; 2 dE % F)IE 3.69 1270, B ik Y 59.76%:; 2021 - L F 4 £ 4 F 4 12.76%,

FlPLiR Y 6.83pct; 2021 FF EFF241% 4 1.99%, Ry 1.95pct.

2021 4 Q2 V3EAH)iE 9.36 /27T, F)HIEIK 39.59%, Kbk 294.43%, RAHL
AT TR 2021 5 Q2 23] FILE N 498.941070, Bl He3g An 22.21 % , FREL3IE K 21.72%;
VAERAF)TE 9.36 12T, FIHIRY 39.59%, IRtbIEK 294.43%, Fedb)ad44)0E 4.5 12

T, FILIRY 67.55%, FRIRY 651.51%. ZF
v 7.63pct, IRILIZK 0.31pct;
Q2 4= 44 AR 0.9%, R T 2.5pct, FRELARA 1.1pct.

A1 XARFELERA

68 7 d, Q2 BAIFEA 12.9%, [ i,
JaERA A% 1.88%, RIS 1.92pct, FRpIgK 1.3pct;

2021Q2 2021Q1 2020Q4 2020Q3 2020Q2 2020Q1
o= D) 49,893.5 40,991.9 51,575.1 44,519.6 40,824.4 19,6785
-FEEE 22.21% 108.31% 52.06% 40.72% 28.06% -35.06%
EFIZE 12.90% 12.60% 16.59% 22.32% 20.53% 17.66%
PEEFEED ) 936.2 237.4 820.7 1751.1 1549.8 1126
-FL -39.59% 110.73% 1943.87% | 1362.66% 119.88% -84.98%
EEE S 1.88% 0.58% 1.59% 3.93% 3.80% 0.57%
HAEAESFE (B85 ) 450.3 -81.7 460.78 1,576.92 1,387.93 -471.70
-FtL -67.55% -82.69% -229.14% | -1130.25% 322.63% -214.50%
MAEAE 2= 0.90% -0.20% 0.89% 3.54% 3.40% -2.40%
BB RR . NE) N, REIEAFRFT
B1: 28 FERFRS
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28] B4 ) IRSEUESS

SOOCHOW SECURITIES

—_— R — SRR
5% 22 3%
20.5%
20% |
o,
15% [ 13.9% 12.6% 12.9%
10% |-
5% |
2 6%

0.8% 0.7% 16% 5.0% 5.7% 2.2% 1.2% ’
OO/D 1 1 1 1 1 1 1 1

19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2

HAERR: NN, RIS AT

AEL S FREAFRENEEK, RAFEHETH. 2021H1 AF LEHAIL T
ok 52 ILE UL 391.57 1270, RIHIEAn 22.1%, £4)F 19.5%, R TFE 44pct. 45&
7 E, ARIE IR AR, 2021 F EF b kiR RIS 24.67 T 4R, RlLIEK
55.51%, £, Wb E4EE 921 H4A, BT HE 5.96%; #FAckAE 2021H1 Rit4h&
7 15.46 77 4%, FlH3EK 154.76%. #48R RF &2 b Lid3g o 7T dkak K, 2021HI b
W IANE 1502 TARFTELRRAE, Rl K3 161.47%. ¥, 4wz ER4EH 934
4%, FIHKIE 101.98%; EHNRzhEA4E A 5.68 T4k, BRI 407.43%. &%
A EA X7 2021 F H1 £45E 3.87 748, B LT ARMAE 2021 F6 A ZiH4E 9
T 4.

-~

!

MER Ry, BHREALI e 4 3.0, N8 FERRE LA, 2021 Fhkik
F DM-i BERF)F 6 4T 694 PLUSDM-i. K PLUSDM-i #=/& DM-i 484 £, #F3#
T DM-i £ A K, rbibigd KR FA 2021 FEFFRH4EE 5.68 748, Rl
K3& 407.43%, BAVFIE A DM-1 iT #0948, bl DM A48 %454
Z3. 2021 F 8 A, i igFE R EXLA, §HFRERTNENIE 9.68 7 7T-12.48
7. HEXWEHKEAR, 55 H 401km FERg, 405km B AR, 405km B AR, 301km
FEHR. ERERBE TR R, FERAELH e TS 3.0,

B2 BEAMEEREHE
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SE= SO00CHOW SECURITIES
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BB RB: LA L, RZIEAFRAT

A2 RRENERERAEFENT (5FE, W)
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NG BRI 7)) TR S UEZE

SE= SO00CHOW SECURITIES

I e T I T N T T

tm&m01 MPV 1,201 4,964 3,235 121
e B 425 345 431 570 229 14 -95.9% 0 -100.0%
HFile2 c 2,548 4,300 5,204 7,564 2,545 10,140 135.3% 2,939 91.6%
H:Fide3 c 224 594 911 1,091 427 43 -92.8% 526 80.1%
HFiles D 103 0 0 0 0 0 - 0 -
t:Fidie6 c 0 0 0 0 1,030 625 = 57
L RSS2 suvV-c 0 0 0 0 0 0 - 0
HEAFETS 0 0 0 0 0 0 = 0 =
szl HABENEV E 0 0 7,229 21,544 21,354 17,325 - 5,907 300.2%
LAIGEE D 758 1,447 1,801 2,616 160 9,238 538.4% 5,523 839.3%
HhilEE=EV D 8,390 12,600 9,311 11,320 4310 4,381 -65.2% 2,279 -33.0%
LRIGE =] A 0 0 0 0 0 0 = 0 =
HhEREV SuvV-C 502 0 859 3,131 379 5,026 - 2,605 -
HAlERPro EV SUV-D 1,180 2113 2,047 0 0 0 -100.0% 0 -100.0%
HhFEEEEV SUV-C 264 710 413 150 1,421 1,106 55.8% 784 171.3%
ZPro EV D 758 1,447 1,801 2,616 160 142 -90.2% -100.0%
[=E] < 0 0 0 0 0 0 - 0 -
FTEV SUV-B 3716 5,042 3,882 3,434 1,780 3,653 -27.5% 4,255 126.3%
DM E 0 0 6,078 8,510 5725 7,637 - 0 -100.0%
& D 434 1,706 1,609 845 211 0 -100.0% -
ZPLUS DM-i D 0 0 0 106 6,459 26,041 - 0 -
b= 5} FProDM SUV-D 1,196 2,805 1,633 2,582 2,276 15,723 460.5% 0 -99.9%
RMAX MPV 69 671 514 813 309 0 -100.0% -
EDM sUV-C 1,713 3,637 8,278 7,997 2,313 8,587 136.1% 0 -100.0%
BB5#X DM SUV-D &71 860 913 1,196 1,042 1,196 39.1% 0 -100.1%

IR RILRD, RRIEFRIT

7R e KARH, BRI ETE. AEAENE, 2021H1 235 3 d i
ME 6.63GWh, FHFH3E 1652%, T EE 15%, 5 2020 4 Hl A AHF. £+ Q2 X
A 3.99GWh, FFHIEK 167.79%, IRLIEK 99%, AFF A EA 15gwh, BRXEHZ
A3 20gwh. FB, 6T 3%E RBL, RAMETAE) HI ke 5t A 28 2GWh, &
Fh A HLE| SGWh, Ehnd ) T, SMEIRS, RATFUT b IR id &b A S AT
A 30-40GWh, RElre&idcl B3gk, #HARKE, A&7 R wl&ER EhE, LR E

BERI 50%, RIS HEE B LA E] 140Whkg, A& TRt 2025 T ZIAE =B E KT
180Wh/kg, #BZE 2021 4 ¥4, hBiwbshd s R C|ET Kk, FaE, A4
MK IR FRAEIR, 20 SFIR T R E R 13GWh, 21 4 B R A, 738 K i).
FokA. HEE A, FRFERA LT RBRAFA T b Bk, it EFERAA G
R RS ABIT 60gwh. BbIl, 8] dmik gh A L SR, &&%mékf» R AR
ARG, WA—FECFZRERNF. BN, 5ILEREP SENA, B4R ETH;
5$Wﬁimﬂﬁ$m%ﬁ$ﬂ&ﬁ&&ﬂ,mkﬁﬁﬁ%ﬂi%ﬁ%ﬁ,%55%5
HEMRXDALLAT KRBT LK B, DR T AE) HRF LR )T A ER 0 F
B, KAV 8] EBINE P LRI — 6 Rk,

A 3: b3 ) wENE
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N8 BRI 7)) TR S UEZE

SE= SO00CHOW SECURITIES

W FEWh)

-
¥

L3
Lé
14 r
12 1

1}
0E r
06
04 r

-
i

0

202001 2020-03 2020-05  2020-07  2020-05  2020-11 202101 202103 202105 2021407

¥ BRI GG, A ZIEAFFRFT

FALSMAER LY X, kb, BRLSBEIZK. 2021 FEFFFhLET
N 431321270, Bl KH@3EK 84.5%, EAFE 7.0%, Rl TR 6.64pct, FHuL 4
R RKIERETLIRES DHRFERAUBIERE P 48 = S B R EHF L,
BEKE . BRI, RANEF AL G B R E, LEBEFLEY K. —kAd
W B AR AL 4 2021 4 _EF B N 82.87 145T, FIHIEK 73.0%, HbAgdibilk
SAERIEK, KRS T BTSN RWRFA.

& 3 28 kAN

2021H1 2020£F- 2020H1

[ 22111 000 [ 2020 |
=F17.0N uuA ﬂuA o | B :

39157 221%  195% -440pct 83993 252% 51921 35.1% 320.72 23.9%

?*ﬂ*‘ﬂ#&*ﬂﬁ% 431.32 84.5% 70%  -6.64pct 60043 11.2%  366.63 10.7% 233.80 13.6%
TRGEREHEIHASEA 82.87 73.0% 12088  20.2% 7297 4791
Eift 3.09 19.1% 474 4.6% 214 2.60
ait 908.85 50.2% 1565.98 23.8% 960.95 23.8% 605.03 19.6%

AR ANE N, R RAESF AT

& 4. NETFAIBEWHN
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8] BAFR r)) o S2iif &=

SE= SO00CHOW SECURITIES

e !kl&)\ #FE (117098 FFE 11100 EFE :{kl&)\ HFE
EL-FILL (iZ%) HERTIE (z7) (Z%) HERTIE (iZ%) (iZ%) HERTIE (z7) (Z%) HERTIE
LIt 64.69 211
LEInESE 14938 3.50
SR F 126.01 -0.13% 337 3/ 306.65 1551 5% 161.79 715 4% 144.86 836 6%

BIRR: ma g, RRIEFRRAT

B TR EE B, FAERILTREE, 2021 4F H1 248 4108 %A 44 90.11 12
A, BIHIEK 9.69%, A EH 9.91%, FIHIERY 3.66pct. 2021Q2 HAiE % /A 4~it 47.88
1270, RIHBY 1.82%, I 13.4%, HA1A % A EH 9.6%, B 2.35pct, FRELIK
v 0.7pet; A5 R 14.05 1270, 45 & 3 B & 2.82%, B bLik W 0.42pct, FRELIR, Y 0.23pct;
EIE R 12441050, EEFRE 2.49%, BBV 0.15pct, iRV 0.34pet; W43
A 3.61 107, M4% A% 0.72%, Rl 1.01pet, IRV 0.73pct; AFL %A 17.78
1L, FRAHAE 3.56%, Bk 0.77pct, FREIE 0.6pct.

A5 MR FEFAKAL (FHAL)

B BT 20Q1 200Q2 2008 2004 211 21Q2
gEERE 684.50 1,320.89 1,522.93 1,527.29 1,247 47 1,404 74
-EEEEE 3.48% 3.24% 3.42% 2 96% 3.04% 2.82%
EEEA 941.83 1,078.43 1,080.15 1,221.09 1,162 58 1,244 44
-EEEEE 479% 2 64% 2. 43% 2.37% 2845 2.49%
WEEH 756.53 1,768.83 2,366.43 2,573.07 1,217.20 1,778.48
-HEEE= 3.84% 4.33% 5.32% 4.99% 297% 3.56%
HEEH 954 96 709.03 1,394.28 70435 59523 360.55
-HEERE 4.85% 174% 3.13% 1.37% 1.45% 0.72%
HEiRI = 3,337.81 4 87718 6,363.78 6,025.80 422248 4788.22
-HEEE 16.96% 11.95% 14.29% 11.68% 10.30% 9.60%
BrmEsE -63.91 -302.12 7531 -465.19 13072 -8287
EERESEE 43.67 -336.32 -131.19 52806 -12.18 -46.08

BARIR: ma g, RRIEFRTAT

ZERNLEARRY , HEXNALAR L LA, RENALSRE M, 2021 F HI 23
B A 396.86 1L, RFMITK 26.4%; MALIKIK 379.82 127, &FMRY 7.85%; H
K8 FPKEK 103.95 1270, FIHIEK 26.99%. 2021 452238 28 &S AINAERA 96.77
1L, BRI 37.72%; RFEHFNAERA-129.19 17T, Bl LA 86.9%; F A
F A 104.07 127T, Rl EFF 60.22%; KEmILEH 217.89 17T, RFmIEK 50.84%, 42
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8] BRI ) REUESS

SECURITIES
BEE 112.57 120, BEFmMRY 31.37%.

FHEB: BT HER UL, T Ry =, RAITEHR 20212023
VAEEAA)E A 51.0/77.5/109.8 1250, Rl H3IE K 21%/52%/42%, T 148/98/69xPE, #4+F
u;':)\» _i_—Fg&O

RERT: wHEHERATH, RHANAES . STFmEIF,

v I3l = KW 4-TRAA

FEAAR (BFA) 2020A  2021E  2022E  2023E AJEA (TFAL) 2020A  2021E  2022E  2023E
Dk 111,605 125968 150,114 172275 gy o 5 156,598 193,846 239,785 281,767
WA 14,445 9,692 11,989 14,088 kA 126,251 160,780 198,121 232,370
JL K 41,216 50,719 62,935 74,186  Z L AHLA R WA 2,154 2,520 2,877 3,381
B 31,396 40,811 50,230 58,844 kA 5,065 6,009 7,194 8,171
H AR T 22,780 22,780 22,780 22,780 &I FA 11,786 14,442 17,864 20,710
FRBE> 89,412 86,997 85,502 83,124 M4 % A 3,763 2,675 2,730 1,858
K HPEARIL K 5,466 5,466 5,466 5466 I AALIR K 1,858 668 669 551
B & K~ 54,585 55,891 56,333 55912 Aok KA R 273 2 2 2
EHEIAE 6,112 6,612 7,612 9,012
M H = 16,690 13,809 10,907 7,984 L A)E 7,086 6,900 10,477 14,852
HAwdE R K~ 12,672 11,832 12,797 13,763 AmB Ak S SIL £ -203 0 0 0
FE & 201,017 212,964 235617 255398  FJEEH 6,883 6,900 10,477 14,852
Rsh A 106,431 114,295 138,805 148,631 B FTIEHALE 869 897 1,362 1,931
A 27,813 30,195 37,575 31,507 v E IR RB A 1,780 900 1,367 1,938
AT AR 42,983 54,738 67,451 79,111 )3 B8] %418 4,234 5,102 7,747 10,983
H MRS Tt 35,635 29,162 33,779 38,013  EBIT 10,848 9,575 13,207 16,711
IR %A 30,133 30,133 21,252 21,252  EBITDA 23,197 21,385 25,901 30,289
KAAtE K 14,745 14,745 14,745 14,745
HAbAE RS R R 15,387 15,387 6,507 6,507  EEMEHLHAEEIRAE 2020A 2021E 2022E 2023E
Affait 136,563 144,428 160,057 169,883  A-ALIK (L) 1.48 1.87 2.84 4.03
VIR FRR A 7,580 8,480 9,847 1,785  HMRAEFK (L) 20.85 22.01 24.09 27.03
V28 B3 R AR A 56,874 60,056 65,712 73,730  EATHEINEM (B B K) 2,728 2,861 2,861 2,861
AFEF R RAR A 201,017 212,964 235617 255398  ROIC(%) 8.2% 6.8% 9.0% 11.0%
ROE(%) 7.4% 8.5% 11.8% 14.9%
AERER (BFL) 2020A  2021E  2022E  2023E  EF|F(%) 19.4% 17.1% 17.4% 17.5%
ZBEHNER 45,393 6,653 20,018 24,188 AHE AAE (%) 3.8% 3.1% 3.8% 4.6%
REDINAR -14,444 -9,393 2,098 2,048 F 7 fAREFE(%) 67.9% 67.8% 67.9% 66.5%
EREHNER -28,907 -8,228 -11,198 11,198 BEAIE K E (%) 22.6% 23.8% 23.7% 17.5%
A3 2,041 -4,753 2,297 2,099  HF)EMEKE (%) 162.3% 20.5% 51.8% 41.8%
16 Fo 4l 12,349 11,810 12,694 13,578 P/E 187.17 148.10 97.54 68.80
FAT & 1,515 11,200 11,200 11,200  P/B 13.93 13.20 12.06 10.75
8/10
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FERALY) 22,975  -14,501 -5,189 4716 EV/EBITDA 37 40 33 28

HAE R R Wind, & FIEAFFR AT
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