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BRFEREHRIT OO TIBIKA . AR FHBEGTE R,

b AR IE TS @ 0915 BB ik 42 5 9 12 / 32



Z

iR UEST

J
NAHERBERE
H20: 2018 otk F B sLRAE SRR HERA A21: 2020 FRARERA R FHTREAL
w— R E R (7)) 350 7 200%
— #RIRAFAHZYOY 300
A A TR AN SRR R B
00 HRAESEE  200% 1 150%
250
300 150% 200 | 1 100%
200 100% 150
50% 00 1°%%
100 0% 1 0%
0 -50% 07
0 . -50%
2016 2017 2018 2019 2020 2021H1
w2 RATRRRAEHE (74H) ——YOY

HIERR: FAW. FRIEFFRAT

$IE KK EV sales. JFIRIEAHA I AT

& AR EZREBABAN LA LIRS LENE

TR IR A S B T R @45 PTC A R 2R, 4548 PTC A AR TR, 37
/E' ﬂn&l%" IR, MR RLR ST IR 50% 048, i Kiadest 4 AL

Eﬁ,£fﬂhﬂ% ERELHITMERGE SRS, BRZRAZRAHE

LR F

FER L RBFE AR, BT AL, Rid, TLEEHGRLMEARER. K2FE A &
MRS ERYCERNARTREZGE T EE ARREAFTELRPTICHTEE S E 2,
sHEfF. ERHEBERELES, BEEREPREZ BRI M, LEMELEE.

£6: TEEHRBMERCRKARRZRATE

PRy MR ER

b I i e el

RA Ei5. MARVEL-X

N P5

Bk ES6

£54 £54i3

i ik R8e-tron. Q7e-tron
4RI Model Y

PN e-Golf. ID.4 #7%|. ID.6 %%

& # JUfT C. HLAL 001

FA R IR

ZRBEIABRA B RRE ARG SR, B

5 % 4" vA4- 4 R134a A .
iﬁﬂﬁ% |747) R134a & 414 F) B &T4TH, CO2 # R A %42 R134a A 440A £ K
AR, Bl T B E BN ERGIE R R, IKIRIRIE T 695 A B4R 5 69
bivr‘w COP, Jt ELAEMBIRMELE 7 0Y

=N

ac*‘*

CO2 &,

AFEZR. BNE TR FRIEAFRFT

TR F A TR R ) A

R1234yf A1 5. BFZAIL CO2 #bHkAk A AR,

TAREEG.

a2, FIF CO2 4E A 445

aﬁiiﬂ%%, ARG IR, AR ZHELL 1045, TR ZRLE

2, B RATRAE S,

GARRRE, BRI AETRME. oM EF

L3 ERME, RREEBARSESH 2RE LA,

HHALE

W IE S & 6915 &

AR FEFo R AT 5 O

13/ 32



FiRUEST

B22: CO2 ARZTARM CO2 # AHEAE Ay # 4 F|

W-

NI HREERE

TiERE

Working Principle
of the System

BIAECO, 2T EHRH,

; — > - Rk
E!ﬁ"\ T | Hot water supply
omprassor " vwater 4

.zﬁm_kz)‘. . WART

geis e
T \Ht Air energy

B AT #HCOo,

thermal ener
9y Evaporator Coolant CO,

ndustrial waste heat
N Hot water supply

b
Al
FURE W 1
...... Throttling n
device (RLE ’ :
ey ok

Water supph
K KIRHCO.MRD Py
=

——
KA

A - 27
m  padpdo st Cold water

TR AR E AR

& HRRAFAEERAREE LHEEME

WRIRAFEA GO E, F T Lk, @FAIE R, BrITIRAEINE
AR AR BT RR . BT IGIKI PTC do i B R AR A AL, 1R4E
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AT RIEAR. BIRAE Gk & E T8 2 G FAME A 2200 7T/4R, M#T ALk % g 2
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2016 2017 2018 2019 2020 2025E CAGR
ARRAEHE (FH) 6,946 7,069 6,869 6,434 5,360 6,000 2.28%
ARHRRAEHE (7)) 94.5 142 2263 221 3125 1800 41.93%
ki R F45E (74%) 6,852 6,927 6,643 6,213 5,047 4,200 -3.61%
aLRAF S ESR 1.36% 2.01% 3.29% 3.43% 5.83% 30.00%
PGk £ 8 T AR EEHME (T/4H) 2200 2200 2200 2200 2200 2200
AR ERE AR RF L FEME (T4 4800 4900 5000 5100 5200 5700
A Gk & K B 2 G HUAE (L) 1528 1555 1511 1416 1179 1320 2.28%
LR F RE A5G (L) 45 70 113 113 163 1026 44.56%
R & HE B ZAIAE (L) 1574 1625 1624 1528 1342 2346 11.82%

BB Wind. L EA85#4). EVTank. 28] 02 . ORISR AT
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2020 M 4EE CAGR 45314 13.19%. 11.34%, 2021M1-M10 A 452 ) b3 ik 53
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34.07%- 41.13%. #GBBEARFG &, T4 2015 F, Z MG HEN T IHHHR L2 ELHK
Ak, ZREAMCGEEBRABAERT NI 31%, EEBIFHELMH AP
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4, REED: FERIIE, b L& SREM, KEBEHL
,}i
41, BAKK: HATALSEE, AERTELSAHBSIED))

W] 5 2 A b S AL G K A A A TR Ak Gtk 3 KR o 8] i 4R b S A fE (A AR AT
0 EEZIRFH A X —:

(1) HAZ RIS TATLERESHAR T T ATLE R i K, 2013

Fr 2020 5 H R AT RS BATAE F AT A 8) 45 BRI Ak 5538 ik 3447 9 R 4947

% A AT 48 205 AT KA T AR @ 16 R A k6938 TR, ERRET 44
TR AL SR 10% L4 9 EIEK,

(2) ARERIAM: 2017 FA5 B3MF AL G5t R U5 A 8] ki N T #7 6938 KIK
A, A4 2019 “FH7 4L R ANE R IK 69 3 F TIAE R AL 538 A PTaksE . 2020
FAk, HE BB BORAYIRAT, 37 4678 54T b (3847 dy AN BUR IR 3 45 & R
& RIS, RBP4k mi#v@d%fré&abﬁ RAEA, &) AF KM L HBRIERZHEK,

B36: AF KAk Fbrik 3 K A 8] L G Fetb{ER A 69 2 I3H )
250 2017447 20174 2018-20194: 20204 24 - 160%
DA AR AL b £ AR S TREEAME] | DRI RRBATEL | 140%
200 | BRSNS, RN TR FE, AR ATk sE4; #RE | A ARERE D
A #r ey b TR FAME R IR IR @ AR - 120%
4R Z) A ] L 100%
1 L
>0 - 80%
- 0,
100 + 60%
! - 40%
50 | - - v 574 - 20%
e B B B2 0 0S
0 - - - - -20%
2012 2013 2014 2015 2016 2017 2018 2019 2020  2021H1
A R S A R R AERI;MEY0Y #) A 2 PR RFYoY
HAER R AE) . FHRIESAR AT
W 40l B IE XS 0 0915 S E o ik 4 F o 21/ 32



W-

FHRUEST
NEABREBEBE

RERK, BAMIRART ST LT HATRM LR T QIF AR AR
AR, FREZHGARERFM LS RBR K

(1) #AZRTHRME LS5

BREMHYRAEAH —ZIEKEZR: (a) RABAAR, LR T EERTFE
AR Z A IR R AR O, SHREZAENTRARTIAAHET
REFH L FHRAF SR, FREARIARILE. (b) BHEARK, ALK
8T A GARE 4540 R 4B 09K, R REBAT AR 69 K A ) A A AT S 18 4 A
BAT bt —F KR, RIEFLAEKIIER T, 2019 FALRMBEBRARAET YR
FH 536 1070, BIRTIHERFL6.5%, SRR EFRMURZIVER, BRABT
LR ZAABERK. () BARASAUR, WAL T LREMB, 154 SR Pk
KA BB o 2 0 R A BT 6 AL T Tt o KA e Aa i g K.

H ARG BEGTRARE P FrAefaH AT, RAKBAEE: 2021 £ 8 L4T 6
FH 30 /LT AN i, RETERA TRARAFALES e H P RARFE
XA B, FHIAL = 5 ¥ 5 %) FIALAT4E B N 36.32 1270 19.8 124, % A A8
sboh, a8 5 AR BREITH —RKRPEEWHIN, R F AL L NA B~ &
ey b, R RN R A IR, B E R RIS 35 = KF7o0, AR
] /8] AZ S ARk B T WAL ) [B) B 38 5 R R AR e b 4t

&1L FHARARZHRT TSR B FHKE G5

FHAE Rt K TR
S5 5050 7 £ S AP e A = R AE R T s it R B A e EF T L
k3 K A R AR 198127 (47)
7% 6500 77 £ A 414 2R fedsH T . A A A B BT S
B4R B ~F BN 36321070 (4

TR o E) . FFRIEAFFR BT
(2) ARERFFL S
AEFEHT AL R A S0 Brak 35 B, B FTRERE P B b bl 2018 £F49 35% 4RI E
2020 549 61%, T EFERERZEL RO F THRBREF TSI & LA 2H4ER
7, RAFRRTHOERIEDEEARR. LRF>EMRA:
® F: ARBEHER, FHRBRFEDLBRERYARLS EZEEIH A

R F LR CRA ALY, R R EPEAE, T T 2020-2025 F
28 ARG BRI LGB R 35% A L E AR, BN HRRE. HAaKbhELE
ME ) A 6000 /4K, 2500 TT/4%H, ARIE 2020 SR AERE L P Rk shatl - 2020
AR EITEA IR 2510 FiH. #—FMHEIK 2020-2025 FH LR EITER T
CAGR 4 50%, 4&MAF 2020-2025 28] 4 F R34k 5-F 0 CAGR 4 38.32%.

£12: #ELBE 50% H AW EMRIXT 2020-2025E A BV SN F A% ik 38%

2018 2020 2025E 2020-2025 CAGR
AERIM LS (o) 14.32 24.69 125.00 38.32%
AR L ENE (T/AR) 6000 6000 6000
EGkih S E AN (FT/4H) 2500 2500 2500
HRRFEP KL 35.00% 61.00% 91.49%

b AR IE TS @ 0915 BB ik 42 5 9 22 1 32



FiRUEST

W-

NI FREERSE
2018 2020 2025E 2020-2025 CAGR
HREHRS (H4H) 8.35 25.10 190.61 50.00%
Gk E B P B b b 65.00% 39.00% 8.51%
HGRhERE (H4H) 37.23 38.52 42.53 2.00%

BRI A NG FRAEIRARIA

& U MBHB|FEIRIAE, NPTC RRINAKRTH, LEMELAH#—F

REAZLSEH

AR R E T LS E R B AR D AGT RS ERRIEZH A8 B LM,
PHRPEBEK 6 MCTELEEKREN., st—FH, BEPTC 7E. REFTEH MR
£ B ANMAEF) A 5200 F/4H . 6400 /4, VAR 2025 R TR G LG FIERIT
£ 35%, MAFENRREFRRZRF L5EFRIT 2020-2025 Fo5)-F 4%
Z A E CAGR # 6.63%, ok £ 48R 53T 8 43 50% 633 T, 2020-2025 23]

AR BN CAGR 4323 40%.

£13: FMELRE 50% B RUBRRR T RS ESEFL 35%BIE T 2020-2025E AR L F BN F AR 40%

g 2018 2020 2025E  2020-2025E CAGR
AFERHM LS () 1432 24.69 130.91 39.60%
kb £ F A (L4 ) 2500 2500 2500
PTC # £#T R FEE ML (T/4H) 5200 5200 5200
HEAMBE RRTPFT LR ELEMNEL (T/A) 6400 6400 6400
KR ZRHEH R E S ER 5.00% 12.00%  35.00% s
AR FEE P B L 35.00% 61.00%  91.88%
M AR F P EMA 5260 5344 5620 1.01%
FHEENE (/) 3062 3702 5103 6.63%
AR FITERETSER 20.38% 42.25%  83.42%
M HF A 20258 FH91RIK MR FITEHE (F4) 9.53 28.18 214.01 50.00%
GE W SEESIR S & MW ELD 3723 3852 42.53 2.00%

BAERB: ANE) L TORIERFR AT

42, BERAM: BAMEFREINGERER, KEPF ZHEREAE M

ok

AT HIA R ALY, REMKATHIER A TLRT REHBRESD. 42T
AERFM LS, ZMNAAAXBEIRFTRAZRRZOLEHK: —F BRHL
ST AR B ) A e S KA By A R RR,  — T @R8] AT

R4 R — RGN 8] W S KA,

SRBUREF T, BRIMGEL N ES oL e ERRFH L2,
A58 R F OGRS TR SR LRI, A FNEBF R TR, R FAT
BB A GRAEIRS), BARIELEGRESUBRFH AL LS ELFTE T LA
ik PN E VAR 35%. BT, BF AR T BUH F W Re R £ R A6
BAVIN AL 3637 4R 09 8 BB 2w shAl B hak g K, it 2020-2030 SF37

LIRS EFHATE RE R,

W4 5b A IE XU & 6945 AR TE AR A B

23 ] 32



27 FRIE S

&14: B AIMEGRF DB EHE ) B gk iRes T

L |

NI HREERE

i 458
4 2018 2019 20 P e FeeRELE AR

CAGR

20202022 4% 2022 AL A AN BT K pro DM-i 3t 2022 % 11 A RIE, BHF A
i 2478 2295 1897 Flat Rk kg ikl REEY. BT A K
CAGR #2 140% 110-120 7 4% -
W EHER
G3i 3t 2021Q3 R A+, PS5 Fit4£ 2021Q4
o ity - 1.27 2.70 - - o AT, %] 2022 A F Edward -F 6 4 37
# SUV
12 A 18 B ETS F € (2022 F9 A X
4H), ET7 #3t 2022 4F 3 A &I 46 34+

2022 R ae3EAZ X SUV, FHF 2023 4
24 - - 3.26 - - % 9P SUV; 2023 A2t X & F Whale =

Shark F&HF 2 VB ARG ELGLHE

Bk 1.13 2.06 437 - -

2020-2025 444
3%, 1.16 3.78 5.86 % CAGR #
120%

2025 £ ERILAHAEAE 400 & 2023 SR EIAHALF 100 FHE; 2025 F
i, HF 80%AHaRAE HAKA M 50 AHF AR ER

SENME 25 FA LA RATRUR S, ¥ S A

10 AR T 5. JUT 2022 FATiE 5

oL bbb A S AR 5 2+ (B3 SUV
FRFABM ). 5 R THBF e A E

2020-2025 445 2025 FAEEA T 3657
EXi 6.71 1131  6.81 % CAGR 2 4, L ¥F#HeBREA4E 05
85% i, I EMBA 155 FiR

2029 £t hE 4T

2029 FATIE % 75 KB E R 60 HIRAFH
2600 7% 4%, HFRAFNA " a ’

2020-2029 444 AE
KAA % 600 77 4%
‘ - 1429 4221 ¥ CAGR A -
F4£H 2025 4 BEV & 442 )
58.07% .
20%, 2030 4 BEV L4 & 1k -
1) 50%

2025 S FERLLE AL T
200 AR, & uAR 25%,
2020-2025 4%, 2020-2025 L, FhE R EH A

£L 1424 1462 1927 #HhE4E CAGR AR 50%; 2025-2030 4# 2023 F4fh 25 b HFA
#2 50% NERFE %A 20%;
2030 4F LI G FHAFA &
& AR 50%

2025 FETIE S 35 A wFHER; 2030 FATIHE
ih 45 A E R
2016 44245 2025 AT 100 F w48 R & 2025 F L IARAE F 120 745,

AP - - - - 2025 H ZI G FHEBHE 50%

KRR - - - - HPehdshE4F brbik 50%, H4AHRHER; 2030 FLHAFHAE L
# 35%
2020-2025 45& 2025 FEIAKBIAEF
i A - 1120 20.03 . 2025 -6 2 HARAE 30 Kb BhIAF A
CAGR # 37% A Z A2 100 7 4%

2025 #7T LI G FHhF AR
b FERE 030 S A E R 30 B
AF 550 74K (8.3 100 7

*w - 5.8 6.5 / %, LA REREITE LI 1/3, 24 350
4% BEV+FCEV, 450 7% 4% .
77 4% 43t X

HEV+PHEV )
b AR IE TS @ 0915 BB ik 42 5 9 24 | 32




27 FiRIEH

Rt ARHE

NI HREERE

2018 2019 2020 FeeRAEL T E AR 6L R £ A 3R]
CAGR

2020-2030 -4k
HMdE 2452 3675 49.96 % CAGR # 3

2030 452 I8 3h & 45 2 2000

77 4%
44%

FRR: AN B . TERIEAFFR P

BT AWMOHEE. BAERARR, 50505 KR FRFHEE, EAHI6E
%$k¢ﬂihT§%%m AR E N A ke B A T R, NP E R

1o BAT6) b4 TR . TE R ER R AR BTG R, RETRA S K
BN R B R RATIAA B F DBUR GG = ey T X ¥R #) TARIE ik
¥Ryt =,

A15: B WS FEL Y KT AT RS
m
FEAE Y 700 1270
YN Lid T @R B TATE R A E B S LR
b I it SREHT LR F F A RIME R B . 2021 £ 8 A KK, ARG LS 40 ZmATHRIRIAE i
Ao KA G £ 7 fk
FRM T LA H: 2021 4 10 A E474%
Fedg i ok BARRE . RN H KRB TN

- R MBI HE b R ERGHALE KL, HEHR T4 10 74
X IRRATRLIRAE BB . 2021 S8 ABh T, ®E BT F AR E 20 H4R
Bk SIEFE A E L E: 2021 4 AT, EENXZE 100 74H. BARIR Z 48 100GWh/SF
@4 G EF R AN 2021 F 10 AF T, R 2023 FRMAT, R T 10 THEwzhE
0 B A BRI A R s
K

W6 T B BRI A T R 11 A2, AXEE R 12 TREF
1 i Ae S B AR A T
TSR BRIE F S,
WM bk o FLX) 48 S0GWh
1 ) KX Ultium F & A& 4&; £ B Ultium Cells LLC #.4)i& T )~
—AFEATRLR NG R E - FURIF TG 20 7 4,
JAFEFRT AL (FsFE): PRIF T4 20 7 46;
JAFE R ERE (FEAFK): RIFTE 20 745,
ZEEA TR HRSFHHBRAVIHAEL T B
R BEAREAT T AR 48 100GWh vA R 50 7 4844
FHRR: AEXE.ITZE. ELEAFE. BLHEHREEREA. T LR, &N FR. FRIEAFRH

EFiTEFE, REPREAZARRETRbAL, A RIRE RELR,
A TP AR, ARK, Bh, @A R FE MR TR, — R
FR A RHE 56 F, —EAFRRRMLEHRETLITE, LR F T
MR, o b ) 43R 4G 5 SuSE R A, BAVIAAAE) AR RAZHREE. wIb,
KIBRA, KEPBLAKRE| SMTEAR, A28 KRR RIGITERR.

b AR IE TS @ 0915 BB ik 42 5 9 25/ 32



27 FRIE S

L |

NI HREERE

£16: NE BAAETHRRETERREE

rAXERBE
Fe/ER A 4 B 3T 3R '
- EFEE
FHR M E . Lk
Ié, 3 3
W, F KR TR E AP ks 2019
HoE A IR RK HELR 0 EF S 6125
HREHE HEARK  HERLHEFS 6 1274 AT
. R LHETLS
A 3 At AR " ESg 3{zt 2018
] R BB EF&/%
REBIM LR %’Kaﬁio 1127 2019
— ’g"
A FEHAF ZEZL HeRwHETE 3000 7 BT
ETXV. EXV #= AEED AREZAFE . o ETXV &5 R4 Chiller v
1ZEEE 7L
Chiller - CLAR/FAAR-WE EXV 2 ¥ B 3k RAE 5
TKAHR EAR KA RO EF S 9 12.7T 2020
R LI E ., %
- . %*i%b 10 1274 2022 A4 HE 2027 4
AFT S
o, A Fp 2 Kok hhE T4 . .
a*%@*?“ At BEV3 ) 20 fert LRI 6 AT
AN K um
REBELFR T FHERGHEETFS 51t 2021 A GRS ARG
o, F AR . A ) . . .
i FALER HERLHETRS 10 1272 2022 RS T

TR AR

FAR IR 3% TR RA AT

FA7: 2017 Ak 3) Fée

7 B ikt %

AR A R ZRR B Fakfat, FOPKRSARE., 2017 FRERA B it
2021 R DI AR TR TR ARE, SHFBILETRITA 21.15 124, sbéh, A
S| B ARMAE S AT AL R A R EIROR B, 447 1100 7 247 48R AE B 304F R B
it 2021 SFRSA L, 2020 FA2474 150 7 B3 AR A8 T340 B F9t 2021 &
BNAE, T8 B 8] A R L 5 HAE,

R R IR R B H R

BRERZTRARSH

N 7= et 2

771,150 T EHBRRAER
LR B

iR 3 350 B £ ARG B % 500 7 £
2021 AR 100 A hAK 100 FE; Wik ¥R 744 1L
AIE 100 HFE

HHEF 730 HEAFRRAE
ARG ARBGETRE

@ F KR 200 7 £, &-FKIE 200 7 £
2021Q1 W Fih R 150 7 &, w-FEIKIE 100 & 3L 9.88 1T
£ IR 80 B &

I 1,270 T AAE TN
PR BB HABER A

TXV # A AR 900 7 £ TBV iR . ,
2020Q1 o 320K 3.83 120
300 T £ ATC 3245 70 7 &

£ 71100 A RRAEA S
A B LAPFR B

At 2021 & T ARSA L

7150 7 B HLR A E A
R 8

2020 57 A # 47, it
2021 SFJRAANAE A

TR AN BB REW . JTIRIESAT T

b AR IE TS @ 0915 BB ik 42 5 9 26 / 32



FiRUEST

5. AT EEZFER

AERIFMIL S AR FAT LA Pk KL, NEFERRE S T d
2018 4F84 35%4RHF £ 2020 489 61%, # B8R AL Gkib £ 695K, Fit
2021-2023 28] # 4L IR F 3T H 23R 5 A1 H 100%/75%/45%, &Gkt T 38 1%
A H 2.0%/2%/1.5%, H—FBERMRTREFTESEESAN A 16%/20%/25%, 4H4h
WA HAMTRE 2021-2023 F 48R FE P BWC St A1 3E 75.58%/84.27%/88.55%
EMFI T AE RN L ST PRI RN F] A 62.88%/58.35%/39.50%.

W-

NI HREERE

£18: RANFH 2021-2023 28 AF EHM L FERIEE 5 H 62.88%. 58.35%. 39.50%

AR 2018 2020 2021E  2022E 2023E

AL KA LS (f2) 1432 2469 4021 63.68 88.83

YOY 49.57% 62.88%  58.35% 39.50%

kb & 2 ENE (7L/4%) 2500 2500 2500 2500 2500

PTC 7 £#fe R F £ 5 1A (7T/4H) 5200 5200 5200 5200 5200

HABIE REZRAFEHRRELENME (FLAH) 6400 6400 6400 6400 6400
MR EZRFEH R ESEER 5.00% 12.00% 16.00% 20.00% 25.00%

AR EE P B L 35.00% 61.00% 75.58%  84.27% 88.55%

EA AR F T4 A 5260 5344 5392 5440 5500
FHEENAE (T/AR) 3062 3702 4204 4591 4836
LR FITER TS LR 2038% 4225% 58.93% 71.11% 77.86%

HAREITEHR T (748) 953  28.18 5637 98.64 143.03

IR & 4 d YOY 100.0%  75.0% 45.0%
Bk FITEHE (74R) 3723 3852 3929 40.07 40.67

YOY 2.0% 2.0% 1.5%

FAERIR: wE) . FFRIESHR AT

BB R S OB E M R BB T 4R R RS AR, BRI,
125 83| B Al s A B GE T A BR Rajrcit: (a) A% 2R AR
WAL P, BARBGEE T RADA FHhAL; (b) KA. B8 =8 MR ARAE 2
EAFREG. B IR 8] il i 5T SRR EIE K, 20212023 88
FE A A 15%/10%/10%.

B4 b 43 TR A Q3EH A LS F T, BRA LS E AR I ): # BT 2020
F 7 AR REATE L, RAZIRE A LA 2021 FH2R KR, T KA F
BT RASMTFET AR, KIRA, TIAMA. BRABSFABRDARKEREE
], TR 8] A W Sk 4 % B S BARFASME IS K. B s RATFT 2021-2023
8] A A 5 TR HAG T WG 5B A 25%/10%/10%.

AR5 &, it 2021 A RIS RAH LK, a4 b kiR g, B2,
ARBRAF S BE YT LA ERA T T, RIERA A RIREP REK T,
PR AR IRA T B3 L 424, TRIT 2021-2023 445 B3 L 424 % A
27%/27.5%/28%., 414 REHM 7 @, it & & RBAb. AARR A Tk 445
FRF, Tt 2021-2023 F4)4 2 BRI L S LA FE A 30%/30.75%/31.5%.

b AR IE TS @ 0915 BB ik 42 5 9 27 1 32



27 FRIE S

-
/
NI ERBERE
A19: it 2021-2023 F203) B L HE K 31.67%. 22.19%. 19.64%
BN S oy 2017 2018 2019 2020 2021E 2022E 2023E
A EMN (1) 95.81 10836  112.87  121.10 159.45 194.84 233.11
YoY 25.14% 13.10%  4.17%  7.29% 31.67% 22.19% 19.64%
AR ZA| 31.23% 28.59%  29.60%  29.81%  28.87% 29.18% 29.55%
b2 I R A 83.71 94.04 96.37 96.41 119.23 131.16 144.27
YoY 23.66% 12.34%  2.48%  0.04% 23.67% 10.00% 10.00%
PN & b 87.37% 86.78%  85.38%  79.61%  74.78% 67.32% 61.89%
EFAUES 31.29% 28.46%  29.42%  29.83%  29.50% 30.00% 30.50%
HA L 52 TR A 71.18 81.88 83.97 83.63 104.54 115.00 126.50
YoY 25.03% 15.02%  2.55%  -0.40%  25.00% 10.00% 10.00%
Lo HALEFET 49.25 59.61
YoY 21.26% 21.03%
e LS 35.88% 32.56%
£ AWECO % 4-# 7T 12.05 10.93
YoY 15.50% -9.29%
EUES 17.47% 14.85%
£ He 9.88 11.34
YoY 68.01% 14.70%
EUES 21.05% 18.03%
kil 38 Ak 453 7T, 12.52 12.16 12.40 12.78 14.69 16.16 17.78
YoY 16.40% 2.90%  1.99%  3.00% 15.00% 10.00% 10.00%
AE R LS 12.10 14.32 16.51 24.69 40.21 63.68 88.83
YoY 33.86% 1833%  1527%  49.57%  62.88% 58.35% 39.50%
N34 12.63% 13.22%  14.63%  2039%  2522% 32.68% 38.11%
EXUES 30.83% 2938%  30.64%  29.70%  27.00% 27.50% 28.00%

R AR NG THIRE AR P

AV E) 2021-2023 )28 408 4 18.60/24.20/29.77 127, 3T EPS 4
0.52/0.67/0.83 7T, LHATIZANAT A PE o5 A 47.14/36.22/29.45 4%

PR AR AT A3 A0 R A R AT L T B IR AR Ry N Z R, d55
LW KR RAIOTR A T AN E]) T vAK BN ) AE A B A R Fe BT 48 TR
Rk, FTH—RAEABN. ANPE A EE, ARTIHINER. RF ok
F e RBECAE A a9, NS AL TR, RAVASFT AR FE S ERA o
BRI, MG O FEF Ik, Bk, IS KA. EREFEAELEESRI
BREFEFR, REAPUGERERE P AL A= ey KB kg Kk, FHig
REBEELT “EN” HA,

£20: ZRREFIEAH H DA ME BB, FH—EAEBN

KEM () PE BABERE (%) 2021-2023 FR| 4F]
2022/1/6 2021E 2022E 2023E 2021E 2022E 2023E #H CAGR(%)
J& IR, 13.10 29.34 21.63 17.14 140.96 35.65 26.19 30.84
AR A PR 12.71 28.60 18.14 15.47 9.50 57.60 17.20 35.99
A Z Ay 8.13 2481 18.12 15.25 -16.57 36.89 18.79 27.52
E/ YL 49.92 47.54 34.47 26.78 84.21 37.93 28.73 33.25

b AR IE TS @ 0915 BB ik 42 5 9 28 | 32



27 FRIE S

-
y
NI EGRBERE
Ry 5.67 62.62 35.61 26.92 115.95 75.86 32.24 52.50
JaF R 44.50 40.10 28.95 22.30 49.05 38.53 29.81 34.10
£ 39.15 26.49 20.77 20.59 45.99 26.70 35.89
ZREE 24.41 47.14 36.22 29.45 27.19 30.12 23.02 26.52

$AEF IR Wind. FFRIESF R PT (4R340 A T RAEAFF R BTN, Hpbdred B ATk  Wind —ZF8, 449 8 814 2022/1/6)

6. 32w
F R AT AT, AT E S AnB, RIS LK, A KR AT

W4 5b A IE XU & 6945 AR TE AR A B

29 | 32



FiRUEST

W-

NI BRBERE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 10051 11584 15615 17707 22143 Bl 11287 12110 15945 19484 23311
N4 2664 3490 4794 5787 6870 Bk 7947 8500 11342 13798 16423
LA B ST AR 3968 4680 5950 7039 9038  FALBLAR M e 92 78 117 134 165
bR e 97 77 174 127 227 FAFA 589 603 765 955 1142
FRAT R AR 63 69 92 109 134 %®%A 596 764 877 1052 1212
B 2181 2308 3225 3506 4714 AR A 532 518 733 896 1072
HA RS~ 1078 961 1380 1140 1160  W4% A -8 129 100 42 66
ERH K> 4739 5448 6328 7168 7933 KABMAMA 28 -59 -12 -52 -64
¥ I 15 15 2 -0 S X & 102 152 100 100 100
) & 3% = 3380 3839 4822 5601 6359  AAMMEESHIKE 28 32 13 24 23
VR 526 508 469 430 391 #BFAIKE 25 89 54 56 67
H A e RS T~ 819 1086 1035 1137 1187  FARAEBEMKEZ 0 -0 -0 -0 -0
KE &t 14790 17033 21943 24876 30076  FikHE 1664 1702 2190 2839 3483
Rh RAF 4708 4728 6272 7444 8304  FAIMHA 7 5 5 5 5
A 1296 383 928 869 727 Ak E b 8 15 11 11 12
JEAT B4 BT AT IR 2718 3518 4386 5336 6347  AEEHR 1663 1692 2184 2833 3476
HA RS G 1R 694 826 958 1239 1230 B3t 229 219 310 395 477
R f Kk 716 2152 1932 1785 1541 HFH 1434 1473 1874 2438 3000
Kiath 2 393 1708 1604 1419 1162 VHMEEMEA 13 11 14 18 23
H AR RS itk 324 444 328 365 379 EEEF)E 1421 1462 1860 2420 2977
Rt 5425 6880 8205 9229 9845  EBITDA 2059 2148 2593 3343 4069
IR FAR G 74 88 102 121 143 EPS(7L) 0.40 0.41 0.52 0.67 0.83
R 2766 3592 3592 3592 3592
FANR 1091 315 315 315 315 EEZLpES 2019A  2020A  2021E  2022E  2023E
e & 5838 6529 7554 8691 10211 ARKaeH
=Y INED &2 € 9292 10065 13636 15526 20088 B LIRA(%) 42 73 31.7 222 19.6
R AL R AR 14790 17033 21943 24876 30076 kA (%) 7.6 23 28.7 29.7 22.7

V2 TENE) 4 %) 10.0 29 27.2 30.1 23.0

KAVRRA

2H)F (%) 29.6 29.8 28.9 29.2 29.5

HH)F (%) 12.6 12.1 11.7 12.4 12.8
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 153 14.5 16.8 19.0 19.9
BEFEHALER 1900 2087 163 3242 1197  ROIC(%) 12.7 11.9 13.0 152 16.6
A F) 1434 1473 1874 2438 3000  fEAfEEEA
I8 P4 372 425 439 565 691  FE R BE(%) 36.7 40.4 37.4 37.1 32.7
43 -8 129 100 42 66  HRFE%) 5.3 9.4 -145 21.6 27.9
AR K 25 -89 -54 -56 67  AFHE 2.1 2.5 2.5 2.4 2.7
TERELH 14 7 2167 271 2473 i&kBhE 1.6 1.9 1.8 1.8 2.0
Rtz ERER 113 143 29 -18 21 EEfH
BRESDHALA 223 -795 -1121 -1510 -1287  BRFE SRR 0.8 0.8 0.8 0.8 0.8
FALH 869 1149 1084 772 751 R ASFR 2.8 2.8 3.0 3.0 29
B 2 -1 13 6 4 AR R 2.9 2.7 29 2.8 2.8
A MAE R NA R 1090 353 23 -731 2532 BRERABAR(L)
EREHIER -734 -396 -347 -928 21219 FROPCGE (RHITHEE) 0.40 0.41 0.52 0.67 0.83
s Mtk 191 913 545 -59 142 BRATIEACGINED 0.53 0.58 0.05 0.90 0.33
KA 171 1315 -104 -185 257 ERRERERATES) 2.59 2.80 3.07 3.54 4.15
38 X3 e 635 826 0 0 0 AxfEbE
F ARG Jm -611 -775 0 0 0 PE 61.7 60.0 47.1 36.2 29.4
A FFNAR -1119 -849 788 -684 819 P/B 9.4 8.7 8.0 6.9 5.9
P58 iR 1389 846 -1305 805 -1310  EV/EBITDA 41.9 40.1 33.0 252 20.4
SRR R FRIEABER P
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H 3 7 98

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K F, BB LRIE, TFRIEAIFZIFHRA S EBARS (P AL ), Bifid i &4piL e HHRILE A 8
BREEARZ A E W IR K EBRSAL A HCI. Ch. CSHEBILRAE, BEFEE LIEFERRSAS 4L
A AHC3. Ch. CSHY-LBIRFH, HIOH R, MR BRSALH AR 1E4T15 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

L |

NI HREERE

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR 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.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHT AT ). R IEHAATE 500 RAME A B8, RAVELAREE, REHEAFRLAH KA T
F) 69 3R B ARIE BT BATAE . RATRA 6 RAN I RIK R, AT A b DG T H EARH £ HiEA )
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEETT E 0 R TRALHLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. 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
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

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 AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 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 .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

NI HREERE

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
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