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1. a3 L R
AATX b I 3 44 S5 40 22 1%
1) #AAE, RERMALERIFE L%,
2) EBHATEAR R EE, ARFEIIE.

3) BwRER, THOMNARATLEALLMRD, RIERRBRITH NN Z

11 KAEE: REppK L%

FTEKREZLERIAARE R LAV AT A, IR E) L R, IR
FIRZNG R, NI RBER L, ARALRERTEGREEIEFEATR, 0
H, AH s 2 ECE R A

“Fib A h R SRR S E RN R

1966 b4 Fam, BhFhHrlb ks (NPHRFE) seHEiEE,

1993 4, IHREFRTITA EL BT ERE TR LA O A RG] &
239,

1995 5, IR R b i Lk, FEd i,
2002 £, HAX ET.

2003 4, K ANAE NG, EXRFANAEAR, AT 34Nk BbdE,
B E AR E,

2005 5F, F3 £ AU, L EMKRTRT 8 7. THA = KH#.

2006 4F, % —3k Fle W) A AR R, HREEBR B, B, REE. &
LB VA B AR %) B AE BATHRR BATA .

2008 4, EIEHIER 23 CEANIKLL T, b 10%MEA. s, H—FRF)
% F3DM AIEY| L7,

2009 4, EMAREFRKAATEAREGE, FIN, SFLEERA T EAFH
TR H EAF .

2011 F, AR L.

2012 5, wHF e6 FRARARIEMAE,

2013 F, “ZRIBERITFAHZF. B BABELH R,
2016 4, =IAERIEXLA.

2017 4, dragonface A H %: K Max XA
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2018 5F, LT AR R FE KA ERAF DH+IFRAES.
2020 4, “R7 LT, AAHE F b KA E

2021 S, DM-i A%k L. FRIEAATI R ek, e F& 3.0 898K ET. =
BAETRAEALEXEE.

2022 5, 4EabEA FRRhE

A1 hEBRELE

20059F, Fa 4 &) Hi ok 20085, ELAEAF A ML

2002, ML L7

2003#— W B N F 2y 5)

t%hl..'iﬁﬁ 'IEML*%

>

20208F, """ L

0015 =,

FARR: ERW, LR, HEER

Lt EAMETA: BHREEK, 2011 F A KR ET ES, RAAEAST0YE
AR

1) N TEAS: 2011 &2 17.8 T A, 2021 5% 288 A A, 3¢l 62%.
2) N 2011 FIRON 469 125, 2021 FN 1968 12T, 3¢ K 320%.
3) &A)E: 2011 2 712, 2021 %52 4412, ¥EK 528%.

4) TAE (%t e 424 12.31) : 20114 46412, 2021 4F 725512, 3K 1463%.
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&1 i AKRETESBEN (TR 12.31 #32)

2021 2011

RIZ#E (A) 288,186 177,624
A (42) 1,968 469
BFE (12) 44 7
BmE ({12) 7,255 464

FA IR Wind, 8 E R
1.2 4 NSEEERA 3R
1.2.1 BRBREAKESL: REIAE R GRIBIRMMEE R M

BhEERE, HE R 1A 42 e, 1KY 38F, K 7HA 1
b,

2019 4, T EBHFF 1.91 1204, A% 1.91%7=13.37 /L4,

H2 YERHF~E

China’s Oll Output Rebounds After Four Years of Contraction

I O cutpat praoo xomy Youron yem change W)

Y

ARIE IEA 53, FE 2021 £ B HEREY 1465 HAF/ B, iR 365 Kit A,
W55 K Z 4 533 1A, =T 7.6 120k,

B3 TER&HERE

IEA forecast on China's oil demand

140

F#F%R: National Bureau of Statistic, CEIC, #ifi [ FRr
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ARIE BP 4B, 2020 P EAH R T BihS4 1000 FAE., L FPEAER
T 23t v ey b b/ E K 2=1000/1400=4) 70%.

Ba TEER&i#toE (T4/8)
China became the top global crude oil importer in 2017, and between 2015 and 2019 accounted for
40% of the global rise in crude oil import demand

op & = Change in crude imports from
Key crude oil importers 1980-2020 2015 s Ak

1

¥ Rest of World " total word i a%

lapan | <
® India ‘ ‘ “ Aps ot word [l 6%
|

China !
Europe 11 l”ll
l.l"'|ll|||I

Thousand berrels per day

° !

» 4 3 S D> S
PPIPP LS TSP S TP
Sowrce 8P Stotstice) Review of Warld Energy 2021

Fo KR BP, Rl E R

PN R RI2MmE, 2F Brooking Institution 2011 33, RHEIK T Hrfed
B LIRS T Rk RaE by, @i BN Wik gt o ey Rob b dt o 52 80%.

BAs TEERBitoE (F4/8)
China Import Countries, 2011

Russia

Kazakhstan
Kuwail
Iraq
\
Ira
f B
Saual ‘ .
Arabla - \ °
Oman §
Venezoels Sugan (177 Qubddy
- : ’ ".'
“~Republic of =
Cango
Brazil l
Angaola
>
«
LN
LAl

FAHR IR Brooking Institution, #if E F*
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k. % 4hmE 7 /100 A2, 1 2-FH478 50 A2, 1 475 330 R4t
B, M E K 345250 A2 /K *330 K *7 F1/100 A~ 2=1.2 vhih,

RSB, 2021 AR BB ERA B4 3.95 104k, F20ibEH 4.8
vk, LPE—45FKE 7.6 102 @) 4.8/7.6=4 60%.

b E 70%EhmE BT, BT 60%8 FAE, 80%id it DN gkt
TAEKGE, B E AR,

122 LHHEERF
BREEETE, HAAMARER 15%, 1/t 3 Ed, Bk ERE.
A4 Transport&Environment 438, TRE) 48R aE T, 20 4 VS 25 4
4w 77%, 81%.
SUKHE: 33%, 42%.
b 20%, 22%.

Aol 16%, 18%.

Be AFELBRBE L

rCars: direct electrification most efficient by far

Direct electrification Hydrogen Power-to-liquid (diesel) Power-to-liquid (petrol)

Wedl 4 anh

owntedency  TT% 81%  33%429%  20%22%  16% 18%

B N L s S ) " L B hatong rec Tt 3 bt
“TE TRANSACK] & 4 noe St Wbt (TEUR, Ao o o1 A (TR, oo o A AL, Loty o4 o L1303
12 vsonmwen!  § iemumiessmm oy —— R, » G, M v s, A4 Dl

FHkIR: Transportenvironment, 4 B FR
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1.2.3 FEBBREBRLR

FEVELEERY 70 TPFF TR, EEEREY 73%. HTFIFERETHHR
R, #&AEVELE@mIRG 80%.

F 46 8 KiViE: BEFBTIE., FRILBE4HVE B RIWMIVE) .
EFF SRV, AR, RS, RRRBHIE, BEAFVE, B2
A Fai k.

B7 YEIESA

TR AR, HAE
W S KTy A B BRI SR KA 3000 N EFVA R

KFa%4T6e A 1.36KW/ 5 K, 4 34%2 KA W44, ik dmeg R gts: K
FE 48 SE IRl F 44 1.36KW/-FK* (1-34% ) =0.9KW/-FK=0.9GW/-F 7 2.,

EEEHE 2% MR ERFTE, N IGW W RK, FE2HERA
100%/22%*(1/0.9)=5 “F 7 2.,

RABEE Rt B4dE, TE 2020 FH9LBEH 7.78 T1C KWh, 4=RHE 2k
RE W, BB 6 AR AL R g A A B A 3000 AN B /4R, NVE 2 7.78 7
12 KWh/3000 /)~ Bf=2600GW, KAH x5 692 5 -F 7 /2 /GW*2600GW=1.3 7 -F 7
2., A3, REBPEGIEHHL 1.3/70=2%V ] 69 RREN, T LH L P E
SFNEBE.

A WwRREECHE, —EHEL TSV

Bk ¥4 1 R-F3475 50 2, 1 F475 330 RitH, 12KWh *F 2 100 2
2, M¥EEFEEHL=50 /X *330 A*12KWh/100 - 2 =1980KWh,

Fe R N3 AR, 2021 P B ERA EH 3.95 124, NEFHELETRY

=3.95 104%H*1980KWh=7800 1Z KWh. ARIEFLitH, #HEAXFFAGELE, LF
Z 0.2% AR T F 2R AR L SGIR AR
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MR RS VR

#2022 F 1 A EEAEBIRE [22 N BoeFt 2025 F#734 = R &Lk
2],

x=
1GW %9 K E 247 5000 »k, % -F45 6000 b, 4 &AL 4600 »k.
N 2600GW ‘& Zt44R'E & 1300 Zwb, 48 1560 % vh, A 1196 F vk,

Hob et ed Kk, RIE 2022 1 AEd4BRE [£E 7L REB"——75
£l AARE] ,

WA BB f ek 3 IR, Bk AL T
1) &/&#: 1.3 7% KWh

2) & Frk-% ahE: 5-6 7 KWh,

3) % anARdad|Eahrt: 2.74 77 KWh

Fivh, wRAEZ RAEBEINERAEGHAFL, Lt d F=
(1.3+6+2.7) 7 KWh=10 7 KWh.

T, Hi% 2600GW #) A5, #£9,=1196 H»£*10 & KWh/#£=11960 12 KWh.
Ik, AEIF—IREG R R R AP T,

ARIE Irena #94K3E, 2020 FRAKEGEAUR A A 883 £ 4 /kw, ABIL 2010 T4
81%. MLzt A itk 10 53 T 15%.

2020 4 LCOE 4 0.057 £7T/KWh, XAEeGMH4 2 52 2P,

4.2 2010 VS 2020 &£ 37 SR EALRA LA

Uil 020 010 020 0 020

Bivenergy | 2619 | 2543 @ 3% 72 70 2% | 0076 | 0076 | 0%
Geothermal 2 620 4468 71% 87 83 5% 0.049 0071 A5%
Hydropower 1269 | 1870 | 4% | 44 45 A% | 0033 | 0044 | 18%
Solar PV 475 883 -81% 14 16 17% 0.381 0.057 -BS%
cse 9095 | 458l | -s0% 30 a2 | 408 | 0340 | 0108 | -6as
Onshore wind 1971 1355 <31% 27 36 31% 0.089 0.039 -56%
Offshorswind | 4706 | 3185 | 325 38 40 8% | 0162 | 0084 | -A8%

FA R Irena, AR E R
1.2.4 €540 VS W F R ik BT RE %A

1#=1000 £#, —fA R LikE AL 300 EF A4, BP 0.3 4, A RIZIRES A
403 W, AEERSFR.

26 May 2022 8 @ B IRER



tb a2 it (002594 CH) BRLTFRT

B, st FAXEREFmHET, FHOIBEIRH®HA—BR”, THIH#HL
300 B4 £ A6 At1E] .

WA B QAR R L 1R B % 200 B4, RENAEMR AR BN %M E 20 T4,
MR E—3T, SR 4n A,

£.3 2010 VS 2020 &K #7 8B AR A LT

$7 % AR LY JiBeS
cPU EEY S R AAEGY B R 5 i+ HALEGE F Az (Core)
Fadz#)4% 3 ( Control Unit)
GPU [REZNEES RBFES., MBLEE. ARSI BR AL —
BREEH
NPU ARV LE W 5401 B SRR “H AR B Zh AT AL BRI, B ENE
89 52 M 7 % PRI

T AR B E
1.3 wHLEINFY. Fh2ety
%2022 43 A o £ HIEHATIR S, BEMRI 4R, EER: <107,
2R 120 ., PEA: 20-30 ., A >30 F. KL% 3 AR 4
2. EWAe S0, 4T R ALAT 10 K& A 0945 435 .
1) %446
M E LA, BT 27 F5: SWaslAh 36%, 25%, 20%, 20%. MW
FAE &R 11%, 20%, 30%A0 38%. IR DRI, 20 H+ TR E RbLEZ
Hh,

EERAEH 10 4, HASNMEE 212, 25hBHN~L 33 7, HAHE
TR 642, RALRZE: S5 @E, HMAEHAE TR 312,

2) BAREIEAT
<10 77 : HEL AT 10 84 F1A 5112, #HH 1 2% K mini, 4.2 4%, EM 337,

10-20 7 : HEL AT 10 697548 96 12, F 1 4= 2 R\ 2 b b ;4R A=T plus, 4H
K155, 11014 7.

20-30 7: HEL A 10 F4A 142 12, % 1 4= 2 £ %)% Model3 Fotb 218X EV,
WENANR 26 FHA 1 H4H, BN 29 T 217,

>30 % : HELF] 10 £4A 18012, % 1422 5 %|Z Model Y #o EF & ES6, 45%
SRV A T ARAR 0.5 T Ak, BN 32 H 36 7,

%4 TE 2022453 AL E4EE (FH). FME (L) EN (F/4m) st

g4 PeE

<10 10 51 5
10Z20 6.8 96 14
20%30 5.4 142 26

>30 5.4 180 33

TR ABER, 3 6D EEEH T/

26 May 2022 9 ébg%%
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A ESE 20 T+ T AR, FRAAZRKMGETZE T, BNEREL
HOER [ EAER, AFEARA Orin &K A4 £/ 254TOPS, & 63W, #|F2

7nm.
&5 HH5HHBBE R AHubst R
. ¥ % TZHE HBRER
Mobileye EyeQ4 2.5 TOPS 3w 28nm BI3ESS
Mobileye EyeQ5 24 TOPS 10W 7nm ®# 001
EEIX Xavier 30 TOPS 30W 12nm INES P7
Ef8iX Orin 254 TOPS 65W 7nm BIXET7
BEmEL"S A1000Pro  106TOPS / 16nm /
$3HRHI FSD 72TOPS 72W (WMEkR) 14nm FEER
IR 3 5 TOPS 25W 16nm 1248 ONE
TR S 128 TOPS 30W 16nm R, B8 kg (BRER)
B 42 TOPS 4W 28nm ZHCN

T ROR: #r AT, HRERG

EMBER VS HFERGH: AENIHFRFEIL Y, KPS RETE L
-40°C~150°C, Ml 5% A 69 TARRIEIRZTCE 4 0°C~70°C. FALRY A4 B #E 5
FAR, mAFRH A AR E 15 F.

sk, FHRGELERIRG, NERFTE 3-5 8. 4= Mobileye F] 8 F
FIRIFHE 1 REAITE,

HAEFE, BRI FIGE LMk, RIEG 1ALRLE, AT,
B TFAEARAY TRRK, SERENEREHFAFH G OF 58, 2FTNHE
I, REMERF RO EE, SENOEREFEDRIEREG 7 AREA
T &

R 6 HEHREBT K SHbatk

E B HRA
IRE -40°C~150°C 0°C~70°C
X R 15 4 <5
FERAH >2 1%
H42 7nm->5nm S5nm->1nm

AL XAF A AV AR

OPS X & H 71, Operations persecond, ##4/i& F k4. TOPS, BF teraOPS, 44/
1 FACKIEF,

AU 5

1) KB#H 800 /L4942 7L;

2) HEAAEZAT K 8000 MikdE;

3) WWOKIRE: ak, EF 813 K/F, IFHME 10 K/,

B b, AMSE A=AvZ A4 (8%10710) *AP 22 U454 (8%1073) *fix o kI %

26 May 2022 10 @ iBimE
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(102k/%9) =6.4*107150PS, EP 6400TOPS.
Beol, AFEAEILKF ) David Attwell A $038, AR E-FH 16W.

Yo RIH JEASIAY 2 AT B, AR A ) R d, £9 25 R Orin 7%
R=AREA. T, Z45dk: AEHRAETER TR,

1.4 2HELVSFRFSE

RAVE XA 0 IR XA A S BRA RS BEAF R4 2
B GG, B RE S TAA LIRF I ARAFAY, RorE K.

2019 4, LR EXIEE e P4 200 FHEER, £ 331117 BA,

F—ANRAGHE RS eI, BirfeR R B HT=Z0—, FAYEERSE
Bt ® %% OBC. DC #= PDU #AT=45—., XWAFHEE RN “3+3", FLrZ XA
SR E 40 AT,

F—ANVERT—REBEERN PCB R——ERAFE F 245, CHELRAEN
09 % b BE T IO —/ANTE] AG BKKIEHRAR, BV T A RS 50 4R, M
MRy TIERBNEE. TETEE. BT 4.

5 AN kR — A5 Dilink” & S 00 % LA AR K B

e — NV RE—KEAM. BB NE) b,

E A T RAS SR GHATER, ATIRIFAEAR R AH I TAEE, K
BTN, RELR, ZERHA.

B8 Arffe iR it

TR (R

FA kR i, A8 E R

EFEH A/ RA GG F R 2020 Fre T4t u B FHAE 3 5L I
)P, 8 FLRTL, 3 RBELK, 7 &H2i%%, 13 RHEu B, 24 AR EAKRS
—, B3 1R /K.

g LRI A AL, BRI A E ) 50 R B, 1800 &0
FA T, 200 FrEcE A e K.
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EAELSFZRWIET HaL89. BRI HER .

B9 LW eFEHR

eEERANE

EI3B1IARACRERRIT , RAERSME , AMERTHRFGECERR , Bt CRERNeTs

KRR, T, HEEF
EFHR, ZEIRMR SR,
2018 59 A, T AEFTARFLHE KRS, EXL AL D++FAAL.

LEASLET A A6y Dilink BAENEL 2 fem N D++AE SRS TFRHE, ThE
T AR R AT A IR AR MR 7R

BT F3%, Fieke £, i, SAHETFRTs.

il D+ A SEATARRITAF MK A EMF bRk, AFLE
RAEFRET . £in4 %%ﬁuj;%l#x[‘?«., A Fot, Do+ A AR ILRARFLH
HE, dmiTA R RRTR G FEE A, Ak i Dilink %A IRA %A F P
R AEEMF R ETRE, EZBIHEARKE FRAGRS, Dr+IFRAE S RA 3.0 B
REEFROGEBFRFLTE, THAXT EFRRGLEAX.

%MLlomA%@W,FiTamyﬁﬂﬁm b I b 5 A d T AUAE B

341 MR E A 66 MAZHIA, TAT S % 0 APP ot Al 355 2 XA 0 Sl AR R 48
e COR

%7 b e FEHKK

FHu LA
RS 12 341
#T4 APP 300 5 A~ ?

FA KRR AR E R

iBiEER
12 @ HAITONG
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2. LR
2.1 KB AER: TAREH ERESA
eIl + KB AT, TAEREANE) RIFERA, FHEN 1764%. 51

g —R R A b Lid g S fa4E A B JEATE S, Lk 8.22%. HEH—47)
AL, BT+ KM AR 75.31%.

%8 20224 A 22 AT+ kFHRER

BR LA F R b

Ak b R 2k B (RIEA)A R4 29.97%
EX 17.64%
Y 8.22%
Western Capital Group 7.73%
kIR A% F A IR SR ) A PR ) 5.32%
B A2 2.84%
A P gk B PR3] 2.17%
EAIE 0.63%
FRICE T & A FRAN4) 0.41%
ES 0.38%

At 75.31%

TR R IR: Wind, #idEE R
22 BTG FAGELS LS AKF

i F NG HFR S, RMME T AR AL 1 LAAR T ALEHTFNG.
RIELFAE) B E S AT, ERFITIRIAEL T LA F 2 Bt Lshsl &
a8 tgdeds, RBIRT, R ARMEN B ARARIAT, #— T RAEREER S, A
EE SRR .

&9 BTG (HBIHARTRES)

28] £ AR KA E i) EX- 2%
b T, F - 65.76% AEFHF T
Y| T P I i 42 b, A PR 5 61.6 12 100% 42050
Pl T it 54 E AT TR E) 43.75 12 99% PRTE N Wl e 4
Y Tk I i A 4k AT PR ] 3512 100% Ak L 4k 2R
P 0 38 A A Gk TR 3) 30812 77% A RE
o I A A T Ay RN E) 19.36 12 94.13% A E NG 5 Rk
B b 03 o A PR E) 10.1912 100% 42 b AN
B 5k ik 52 Ak A7 PR E) 10.01 38.5% PR A
Y 3 it Bk AL R AT PN ) 7512 75% BT
3 it v, AT PR 3] 512 100% A2, 1 5w
bb I it 3% TAZA PR E) 512 100% AW TAZT A
AT L g 2 & e ) G 2 312 19.99% a3k =4 B
bbb T ad A TR 5] 3.231¢ 75% RIE A fis
Fif E e b R T LN E) 2.45 12 100% LR
b I i - o, B £ AR TR ) 1.72 12 50% | AR AL
TN ARG I i AT AR R F AT RN E) 1.531¢ 51% JT AR ARBE
b I it 3B AE 45 5 A PR3] 1112 100% WBAZATAL
Ity A7 PR E) 112 100% AAkAL B
ik ) AT PR3] 112 100% 3B
AL T AT PR 3] 112 100% A
3 i AHAEAT PR 3] 112 100% A Bt AR
F R A E A TR ) 0.81¢ 40% FHE B A A
KRR Wind, KIRE, &l E R
13 Grhan
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2021 F3k 3 RF 8 kAR & &3] FlE AR 10%, 25 H e kidAE T
A FRANE), IR EA RG], BN FARNG, LEHAEYRE
1, RERK.

% 102021 477 #kA) A 10%49F 28]

B &R B2 I b b PR
PR & T LA RG] 761.95 1% 9.7 1% 1.27%
Ho I8 3 R AT RN G) 502.29 12 15.7 12 3.12%
B b 3 b, A R 287.73 1¢ 7.78 12 2.70%

FHER: Wind, #BE R

3. LG5EM
3.1 SRR =K S+ AR F LK

ZREFHIEETAKRT LRI, HRLTiEERESFRNE, bl 5588
EAELS. FAFMHARLAER AT EERL S, Fi#id AR+ AT LI
NINFa) AF ARG E Ak 278, 1) AFE LS wF+——+ AT L3a
o WARAEFRFARNEART LT, #HELKEAATRF D KIFHRANR, £
BB AEAT R AT A d 0. 2) FAFHRLEE LS hE = —FAF LK
AR, ABFPRBEAELSNG—EXIRS, FRBEHTLT. AEFRAL. ¥
B, MBA. ALFRAFAFRTZEFMKR, 3) kAo wblsy: B
—. HoFhHAs, TEHNNH TR BEFE L F, £ B A 4R

Sty R A b L —,

F 11k T id = K Wk SAE3RR] 9

P b SR Bk 07 R 2 A ] ER 3197
S AT F—FAI | 19945117178 A B, FIEABIME. ARR. FHRERMEH L LS
» 5 =¥ b 1998 WA FmEZ 04w, 428 T8%. wlPack. BAM ek, ABRFHA TR U AITE R
. EV/HEV Wb, A4k423. UPS. DPS. XK[aftwidu k. K[af it a4
VAR KT 5% B tE MR K. %3t BB A 3, T Bl A4S, AEm. 25
P 20024127 & RIT 45 % & 5 M AR 69 B R 3% ’;ﬂ%i%ﬁ;ﬂ;;f; A ENM M. ABELE, 2B
% g ¥F b3 20014 PWAHLCD, ¥, HFAREWM= KT
5 20075 IKFEFA HIEF PRI F = KB R, A 538 K09 R34 A A5k ) R RAR R 0
P ‘ . ODM#E & %
Y F o F 3 200546 A %ﬁi@ﬁé&%$§§4ﬁl‘éﬁ%ﬁ~\%é‘#b%ﬁ]ﬂ%ﬂ&%%i?&%‘ :
PR 2003410 #i frCamera. LENS. LED. @& EMMF4AF114. 257 SA B RER, 4k, AFLE
4 (BER&ILIE) « LEDSME. A, 3. B A, LEDBH = HA R R # ., 4K
FANFLIR | 200948H13H 5 &~ seODM &) B % % i+ 5 4 =
B AF b 200642 B FHIE N S, & F B O FI. REKIET. GSM/GPSE 3 5 4 £ 6945 3) 1845 4 3%
HA, RGO FESMT = & 69 A& Z 4% i s Regmk, M. Ba, EegnsF
#+—FL3k| 20035F8H16 B SERGFE. BE. AR BERORXIELfmM SRt d 125
F+=FL3| 2003550298 VAT A ER LY S, RPEpHNGLFHERE. BAL. XAGRTRHETS
- . BT AL A EEFER G A E R B (RNSMREE) « AR EF S S, SRS SR
Fra®id  2005% B S
%+wFd| 2008414180 R LA BRG O RTAE A
A&k 4% %+ 7 F L3 200348 F] ERAF LT RIMAELBRLES . EZ AN RIS AFEELT. 2587, £ F=KE
1 s N FHAFREAARRIM. BERESZR R £ EM R4, AEEE. FH AEZXIT¥AE
PSR | A PSR HB A S
%L FL3R| 200458A4H AT ST AINATREN O AL AT BREFZHINERBGFL S £ T4
%+ AFE 3| 200841 A31 8 10 F vl AR % b 4
%+ k3R 200947 A 148 FRELREREEMELS

KRR BB R, HEE R
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AF LS

O ZAKMALRESEA, BEATLARFRAL, bR AE 2003 F I &)L
ERFHAFAE LS, BHEMNDFANEA . RIS AL E B FA7RE 6 7 A5
B, Rk RKRATE G ESMAERE B, KAHLRIRAEFL A 493]
A, WREFRTHERAE T LB SHR——a, wAL, wiE, FIER
ERBTFE . RIAMA S, BESREAF, LR T R FARF LR AE AR
AT ARG 3o,

B10 L EH AT

T o

. ’ '

il REE W F4HE—. 2009 F 7 Ak 5 £ R HEF L, Kl £y
BTZMEE)], FEPRVALILR, A EX#HFEO LR EE LS,
REGIHHKO U EFEEAENHRV AR TE, EXFRTIREEF b 5695k
KR, BME20202F1 AT E 7 M HEEEXTL, AL XEERiT4S
A E—, R AHSSKAM. 50 $AEREEILK, 300 AR,

B11 AERFLEEFH 15 Rk eghed

jBimE
15 ® e
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ForROR: B, AHEETR
FAERHA A A E L S5

AR TR LB FAEEAGRLT A, bR A SR G = LA
A PR B, TAAEP REEAELSN—3EXIRSE, TRBEZHTE
F. AEBEAG. MER, NLBA. ALEGRAIF LT HFMR, [2R4E 7
A MBI, T 2R P ALl =2, FE. J K. iRobot. vivo F%
A HLRRTT .

F12 e FEA 14 KA

-
- ®

eot™ v
UL GSI2019N16%) el 3 “ N 2
FInSSedei i W

Fort AR WERER, Al
ZRAEEBE AR S

HEwblSRE, A3)H) BRHIRER. bTid 1995 F 0042 5 T di e
SAR, 2003 FHNAEATLE T4 H kL L, #eRAMLH—
RAwalflERTZ—, 1) HELAaEg, A a2 8 Fhaik 258 A
TEAHFEET Z R BAH AT AR, TEEFOE=Z2. Dell FHFEE
FEBAF) B, ARFEANF AR BAFT L ELIEH. 2) A%
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AR, WL FRT GAEZLNFHRBRKEEL—"T] F £, TIFMET %L
I &

Th B, AR AERRAKAR R W ) ) Bk AR,

H13 hEwh wik

FALRR: RARAE, HdE &

FTREFRRBARRL, BFITFETH. 2007 FIbLid 466 LRI S K
Je, HBFrbRidA F G AR H RS R B KFBAE AR AT 4 ok, 2012 4
SNEC BEAHIR, LiZH ARAAizs, wRwbifEd T PV TOPS RRFHHREK, ZHERKE
F AT RFaged ey NESHR KR, AT Kragksaf49 POP LR, TIBHAKR. ABCIL
R, DLCH#H R, 2+ 5 FHHL b5 FETY, HE 2020F9 A, thidi
KEHEREAR 106W, CLAEEH. b, BA. EEFE 100 NE R & A
HE TR HED,

B14 ik P Fas 5

r—1r—r—1r—r—%

e e S e

FARR: RER, A E R
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4. WEHAT

AELSF—FFRK, FhAa) Tiktagigk, ki E L d 2008 4 271
L KMEIE K £ 2021 4 2161 /27T, CAGR 4 17%. A% LH—FHFHK, & 891
K F 1125 1250, CAGR H 22%, &b 33% EH £ 52%. FALERFE R LA b 500
AW 11912703 K £ 8651271, CAGR # 16%, & ICHEHE 40%, — R A v d il &
KA H 62 10U K £ 1651270, CAGR 4 8%, & thwy 23%i%, Y £ 8%.

AE L H2ATTERIL 70%. 2021 “Frb Teib £ 4 281 1270, A84RF 2008 4 57
125U, CAGR % 13%, BAKT BI3gik, A% L4£4d 2008 5F 19 1o, HKZE
2021 #F 196 127T, CAGR19%, if 7 & & FaE A 70%, F AR R 405 b 5 2.5
B 21 127U K £ 65127T, CAGR A 9%, &IAEFRAE 20%-30%. 2021 F =R Fwd
Ml 244 20125T, LA 7%.

A15 EELFEAHMR (LT) Hie ELFLAMK (fLT)
PR FHERM ALK Mk AR e i AE FAERAE B kA eEe =i
2,500 350
2,000 | 300 [ -
250
1,500 ™ 200 E . B
| B |
1,000 - = 150 N
B 100 - - _
500 aEEEN 0 la -
0 0
F S F 2T P oF 3 F AT F oF ¥ T F F X ¥ oF LT AT XL T
S N QPP KN P Q@ P IO QT QY QT Q0 RO KX P
T SSE S B S S LS S S S S S S S S S S S S
FA IR Wind, EEE R FA IR Wind, &8 E R

Il AR A E P A 17%, 21 FZRHABNEE 0l T TH. 2008-
2020 4F bbb ad AR ) RGBT A 15%-23%Z ), FAREA 17%, {2 2021 &
FRRE BN IR LR R A Hrh, LA R TH £ 13%. 4 k4kA, 2008-20 4
AE [ FAERM R/ ok w5 2 A R P AMA 5 A A 22%/13%/14%, 2021
FERPTTIR,

B17 B RIF L EEHE (%)

AR A G — SR TR LA — R 7T, N, W
30
25
20
15
10

5

(0]

P R I i i R e S

TR Wind, & EF
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BRHRTRT

BREESRK, HARFRBEE. £ 2009 FREEX BT IRTIH"GH 48
BEMTTRE, XEMT IIVFREBFIRZGLIE, 2014 FREFTEREAH TR
W A AFAF|~8 T A, ZEH A T2 Mgk, ey afHbEF RS E
2016 “F 5 £ 5% 5 49 50.52 1050, 42 2017 F-F 46 W) & AN F 4418 3%, S 2k T id 4
AV E S TR,

AT A TG # F st ik, I ELRE T IO L, A5 A K
£, 2020-2021 F4&F) A5 A A 42.34 1270H 30.45 1270, BEiEF FAGIAE
b K P@3g Kk £ 454 10TH= 655 1L,

B18 A3 AAEeHHER H19 282 EEHALER (ML)
HHE (i, &)  —BHRE (%, HH) 700
60 10 600
9
50 8 500
40 7 400
6
30 5 300
4 200
20 N
N 1
10 1 0 - [ ] l . - [ | - l
0 0 LIS SN SR SIS SRS RV A S S\ SRS S S I
100 & O QY A\U L O (X 00 0 AY @0 9 Y N
ISR RN NN RN RN AN RN RN, S A
X X X W ¥ oF ¥ o X AT ,eX oF oF AT (ORI SN S S S S S S S N LR
@Q@Qr&'\@'\\W\Q\Q\Q\Q\Q\@\(ﬁm(&m P PP PP PP PP PP P PP

FHRR: Wind, #iEE

TS S S S S S
53

KRR Wind, il E R

2021 SEZH R ERA AT E. 2013-2020 b Bib = H R RS Aeg PIEER A
12%E%, 2021 FHEF) 10%, E2/FATUETARFERZETRNENG TR, 1) W
S WA E: BATLT NG TRk T 1%, @ TEILENE 4T 26y kA, M45%
J g R 2%, 2021 K IEMAKE) 0.8%. 2) IR E: NEFEF AL
FRAT L PR GKF, FHRFE T%HE, 2021 FHEIKE 6.3%, HHRE. 3) 44
B NG AR R T RAT LR, HH 2021 it —F T E 2.8%,
I A 3) A e RRAK A2

A 20

Wil = FRE (%) A21 RATRAE) M43 A AR L (%)
HERME mEFARNE aMEEAE il LiARE 7SR
16 — kWiAE — k&t
3.0
12 25
2.0
15
8 1.0
0.5
4 0.0
-0.5
0 -1.0
2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A

KHRIR: Wind, HBE R
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KRR Wind, #HBEF
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BRERTAT

B22 FIATkANE) 552 % R AL (%) M23 FIArikaa) 468 5 A AL (%)
e ib LR — R i BEEE 321 Rak i
— kRt —k&HE — kA — kit
10 10
9 9
8 8
7 7
6 6
5 5
4 4
3 3
2 2
1 1
0 0
2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A

FA IR Wind, &8 E R

26 May 2022

KRR Wind, il E R

AT LARE, MNP/, i aFL F ik d 2010 F 20 LK E
2021 A2 100 127U, AFE I FRFAE 6%ht . L5 RNEFHEEEBZNET
B, = ARG RAERL T o, AR R wbE MR AR R, MRt
FARSE e b, MIET NG RRE TSRS AR E) B I AT IR g
Y KARK , Anifosa) 693 R 3P T .

B24 rTLibAFR & i

A FZE (e, #Z4h)

R Z B F (%, i)

120 7%
100 6%
o

80 5%
4%

60
3%
40 206
20 1%
(o] 0%

N N N N N N N N N N Q% Q
S S STES S S S S S S S

AR R jAFFR, HEER

W FFRAEERE, FPEAFGERBRE., WK * AHERAE
T, FARREAE 65% A4, w1 T 2021 N8 B ILHAT R ORIG K 4R 437.25 1Lk
T, BREFTEHELT —How 855, BRARFFLEAFEERR TR, & 2019
FA0% T IEZE 12%, AR 3) W 4% A . S8 2021 & F L4 #8 500 1270,
F A8 R R K EARAERA ) 1A%

iERE R
20 ® zaan
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25 bl fHERERL (%) B26 TR FELEAH (f2T)
80% 500
70%
60% 400
50% 300
40%
30% 200

20%
10%
0%

v

v\

O QT G o F
PP PP PP

v

¥ oF X ¥ ¥
N Qq/'\ ARG

S

100 I I I
0---......'

T F T 9 FF AT G o

N)
fl/
DN S S S S S SR S S S S S S S

TR IR Wind, #

i@ [ Bl 5

FHRR: Wind, #@E R
5. &HIEL
5.1 A#IH

ES R
REMEZHEIER, ATLRHEF L

A AHRBRBHATH R B, ARIAREA SHEY K, 2017-2021 4,
AIRFTHEREAE T 119.71 H4BF E 650 4%, CAGR A 52.65%, ¥ 2021 F4 3%k
F R EANZ R 108.01%. FE A T LR FE T, 2017 - 2021 F45 M 76.78
79 £ 350.72 T 4%, CAGR 4 46.20%, HF 2021 4 R3¢ 165.10%. ZEHX L&
Rl T b R . TSR S AL, AR AR R IRIE A IR E T AL

MEFEE, BMFET 12 REZFHERESF, LT3 EIAELAE 34%A
b, HE U BT 50%, EARE EAAH. M 2021 FAEA, AT, BA
P45 5 BT =,

% 122017-2021 5 2 BH LB EMEE (243 )

20174 2018% 20194 20204 20215
3 101,312 245,240 367,656 499,647 936,172
+A 64,456 141,520 184,606 320,029 732,646
P I 113,669 247,811 186,211 162,893 562,871
T A 5,246 20,045 42,224 77,700 142,900
IR, 2,718 11,600 37,751 58,611 139,079
o~ g / 29 12,728 27,104 98,155
Bx / 11,348 31,913 43,728 91,429
k2 4 / / / 32,624 90,491
EX ) 25,266 67,069 113,067 68,142 82,806
FRet, / 1,206 10,006 15,091 69,674
& / / 1,034 8,050 43,748
& 103,119 158,012 150,601 25,914 26,127
PEMERENE 767,759 1,206,124 1,247,320 1,322,946 3,507,189
SRR EHE 1,197,100 2,018,247 2,210,000 3,124,800 6,500,000
TEHERESLKRER 34,73% 44,79% 51,48% 42.87% 46.40%
Fort kR A8 AR, AEE PR
26 May 2022 21 ® zaan
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27 F+H. 2RFRRFHERLEZNRRFLLRT ER

7,000,000 o1 as 60.00%
6,000,000 —~ 46.40 50.00%
5,000,000 44.79% 12 87% 40.00%
4,000,000 :
34.73% 30.00%
3,000,000
0,
2,000,000 20.00%
1,000,000 . I 10.00%
0 0.00%
20174 20184 20194 20204 20214

TR RENE (4B, L)
SRR R FE AR (BB, A%h)
—_— i RHRRRES AR B (%, &)

KK Wind, EVsales, 2“3 4R, #AifEH IR
52 FRREENALEMELBN

BHREALHEAERERLEME AL, RNEZNB b HEL B ERE
12 X &5 £ 400-700km, £ EMAEEF T 1030 ZL. L ERET7. ES8 £4TF 5
Sy BEAARE; 4TI, MLA 001. IR oS MM E; i S REAR, HE
RRER;, BE Mini « 7F EStar KN ATATH; Hik. T LE k44 b3 abh 4
A,

A28 BHERFERENALEMESR

1800 KAieD.ax B W 001

W ONE 154« Model
- . o 15 { < Modety
13.00 ERME? t N.ES6 WILEXE Plus s

B 2 \sodet3

ey . Marvel R -

H101
- i < o ‘DENGA

Alon vV

800 i Soe B EL St 2401 Pptas v ERE

.00
185 335 78S 85 135

FALRR: H—w3h, NEEWN, HEEF

8y
=

53 TEHFLRELFLLT LEEFH, £TAHAR

2021 P EF LB RAEZIIBELMSK, AEFEBRRAEMLA T 331 5
4, LB 54 TIRAMEAALRRA LM EEE, FHMTA 19.5%
EARGEB AF L 45.2 TERR AR LI EAE S =, THWIA 14.8%; A
32.1 AR AF R SIRAN A H =, THWAA 10.5%. X EZA A ARET B
AFERRAEH TATY, ZFWHEitHh 44.9% . HAIAITHNY 16 NSitey
k3| T 89.3%, [ WAL RETIHEPERE.
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H29 20215 % BAT R E TG ELMEEE

w CEiFE w _ESR0R A B 2w ST s ERRAE =K
wOREAE wmAk (i) mFRIFEE =/ = 5
w A w ] s KREHERE =BT - EH
Ty h s Hib

2021 £ EF ARG A Tk 65.2 A, FHATEAFAE 352 Fam, T EEX
3] 54%; HALSEET b EIKT 10%, T I AE £ E 64T —H I,

F30 20215 % B4 LRETHEBMSES

3.8%._. 2.2% ~1.8%
\ [

3.8%_
4.6%.

4.8%

mTesla S - AL w iy n AT el F
mStellantis w i@ & n S sBEE~eHi

FARR: FEAFREYS, HEER

|5
23 HhiToN
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BRM T F, RARAF A 25%49 & ibiz T3 —, Stellantis. 4#r42. Fib. K48
WAEEBEI G, TEREA T, AL 1%ES.

B31 2021 5BM AT LR E T E- R BEE

- AR m Stellantis m 4583w ILAL I
wiEY D mEHE m & F m i Ath

Pk R : Car Sales Statistics, 418 E IR
5.4 20221 B I8 444 42 4 X e e

2022Q1 ¥ B LR EERE 107 Z4H, F13E 146.6%. HF, rbibil 284 74K
HE, THWRLE) 267%; LA EEVL 11 FEGA S, HLEH =, THNH
A 10.3%; 4FHIEVL 10.8 TARHAEE, HEL B =, THWH A 10.2%. MAEE R E R
A, WAt Rk, AT,

B32 2022Q1F B# kR E Wi eiibd R

8.2%{ 5o |
4.8%
m EEIEE = IR B 5 A w AT S IRFER
EEAE eSH mokAd (dE) wihEs
w5 = iEH8 m ERIER wFE
u[AEAE =#X = wHib

FHRR: RIE, HEER
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BHARE R EARLSIRIERAEHE, RNEIB ML FEER P
Model 3. % MINI. B A, RANED NI AL SAE. @ QQ. FH.
WEEFEEEAMES, TR, KA. Wik, HIEEAREE LS LK
#.

B33 2022Q1 KB R EZ I E (£ FHH)

2022Q1 &% B Ak F B S bl =

10
9
8
7
6
5
4
3
2
1
0
N SF g o G G F @ 8 O
4\’%’ Q‘{ﬁ" Q{bﬁg’ @066 §'§§/ X 7% " NN %v‘};y
I
Ny
@

PR TR, HEE R

B34 2022F1 28 4RI BELS M E (215 FH4)

20225512 ] A KA R & B L4 &

9
8
7
6
5
4
3
2
1
0
1 Q % A A A ™
SO N N P R SO RPN R N
KRN S o A ¢ A [
%0 S
#r ,\o\ k< &
42 $
K~

KHRR: AEHHE, HRER
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6. LA E: FRIEERETE,

NEIRGE SN2 S

BRHRTRT

FBRIE KA

NG 2 EN S ch = KRS, EdiAE LEBICE 2021 F Bk AR iE 50%, 2

B35 A8 £E 5%

26 May 2022

6.1 A% FRIEERY T E

6.1.1 2021 45T XMW@ Rk, LFEA

PU Il g, 2 F 1995 -, VAW FSRAL R, JE 2003 FFEAFATL, FEAA
FACRIAE . A8 AE S m T RIAE R EM R, RidiAE (2022 43 A
AATE ) RIARNE F 50, FHRBRAFOLERANERABAE Fon, LFPHAEL

HRREF A .

Bk 2021 R, NEAHAE T ERK 74 T, EFPHEBRAETETEAR
KA 60 774, FIHLIEK 2 420 b, ARE P EAFE T2 AH 9545, 2021 Fo
G HERAE T B K 17.1%, FRHKIE 8%, RIEWR.

2022 SFFT 4 AR NG FAES AT S . 1-4 AlanE) BitA T 39.5 FARHTALIRA
%, 48 3924 T4m, 4 AEZIEETIRT, A& %A F41MRE LILE X8R
H, BFaE FREEHKRE. REEZNEIRE, 2201 8T EFE Y 5%, HEL

F—, EAE IR

9 2 =

IR

BT AR bR F—.

A BRIFAFSLHERN (FH)

RELRAE:
EYGES
AN
HhXRAFHH
LES
5%
H A
Wil
B
SUv
MPV
4-it:

2018
24.78
22.72
10.33
12.39

2.07
1.27
0.80
27.29
5.92
7.26
14.11
52.07

2019
22.95
21.94
14.72

7.22
1.02
0.63
0.38
23.19
4.76
12.13
6.30
46.14

2020
18.97
17.91
13.10

4.81
1.06
0.91
0.15
23.73
3.96
17.43
2.34
42.70

2021
60.38
59.37
32.08
27.29

1.00
0.58
0.43
13.63
3.34
9.30
0.99
74.01

2022 % 1-4 A
39.24
39.02
20.06
18.96

0.22
0.18
0.04
0.50
0.15
0.35
0.00
39.74

KRB 2021 NG R ARIZIRE, i 12 A, 4 A Z45HIR, BEERR
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6.1.2 A X WMER T A BT E, 2022 FF A2 RMEHK

8] BBA BRI, GEAHIK S 30 AT LE, Bk 2021 £, A& RAE
AR EZ ST, KTFRINZKEEH AN, 76 60 74/, AR
FA PR TR RV Fed R Fu, G0H8%E 7 4A 0.85 7 4R/,

R 1ANE) ZBARE T RABEL

E XA LY T ) B R (FHIF) FRER
PR Lo 30 A, &%
¥ 20 GARF
| 10 K. E. E6F
GlES I KV BEF 085 ZEEAftb

AR 2021 A8 ARG, AR

MR SN, N8R K EH AT AE 2022 F38 7. BAT T MEIRT BE=
BRI A 2022 S35, NaE RN . L el Ae. HAMESAT, A
ALK AR AT T 46 RA% 300 7 4m, MAAX I T Ak =, Tt a6 =48
MRATIF, 2022 45 AR 7T fe4k 4 K838 5T,

& 15,058) 2022 £ BT HRL

Bpdsa% F L) itz = 8 4 T 6 89 7~ fe ALK
i | 2022 % 8 A 20
wMI 2022 %1 f 20
M) 202254 A 20
HhleT) 2022 %6 A 30
iy 2022 58 A 30
M T 2022 % 10 A 20

FRRR: HANRE, AR ER
Er WESAZEARBEEIE, FEF M, AE—TTHLH.

6.1.3 = iEM R T E, #ERESF 4
NG B 2008 A AKE S FF O ELKRADAER AR, WL
e6. A. E. REZBHIRER, £20204F F 24 TRKERRX, FhNd s

FAFREEK, BRAGAE S ROETNT G, FRRDIOHE, £ER
HESE . SUV. MPV3 MNFR, AR = Sb4E M K ART K.

B imE R
27 ® zaan
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36 b pEHE—NK

i ReE: WEF

.‘"‘Au
e @
12
o DM
"
‘ ‘ l!l .J‘( i!

AMAX DM
IERS S |

NMAX EV
Nm-Hn TNIER
1691000 o 3 x..¢ H
AR 1T P
""" TSt s301 2 19251158

PR RR: R ERE, AEERF

RS SRR T E, BAA ZRAEFE. IBH KA AR, T
RAeszd, ZAei8F, /L 9.28-32.28 X, WA A, B, K. L. R 5 F
EA . BHAZP TATERZES, REAF, BT IGEM 05 RS, RLTLIHFEA
TiE, FAREKTE.

AARTEIER G E —REANZIN G E, T 2013 £ LW, IH & plus DM-i F=
Zplus EV EEM LEE, 3 R%a R RBERIG a3, Z 45 EME 11.18-
17.58 B LX), Bik 4 A, ARk R4 24 60 745,

BEAwR SuV, BAEH & DM-i #2 2021 2 & DM AR ER AL, ) A 4%HA
Bgh, EMRIEE 19.58-28.98 F L. LA —2kshw EA A EV ﬂFL,ﬁHJ:ﬂ? 2
%ﬂ%ﬁﬁ%imﬁ&%& FBHE 20T R XNBRESFH N A%, KTREAF|4 15T,
REZIN—KTE., B4 ], BERARRITAE 4 33 748,

B37 NS AFRFER

E38 a8 EERNTEE

FARR: NS ER, HBERG
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REF|AHEAEA SuV, BT, BMREAH 9.28-20.58 K LXLEA]., RAEEA
HXEZE0AT], BAENA 6 RAELE. £A 83K MAX DM- 2022 3. K plus.
K plus DM-i. ‘K plus EV. K pro DM-i. R Pro % =K. #hH Z%A ig). Rahfe
Wb =4, Bk 4 A, RERRIHEEA2 115 748,

LA T B AT B 3 AL B SUV, 45 2 plus A= Pro, E X 8] 4 9.28-
16.58, T plusffl e F4& 3.0 R, Bk 4 A, TERZERIT4H A 27 745,

B39 N3 REHNTER Hao NAAERTER

FARR: NAER, HBERG FARR: N ER, HRERG

BN ) B AR — i R B A0 S on AL KA E, F202057 AT, &
EHRZINNFEMERD, 4 ZFERGANEEEN £ 21.48-32.28 H AL, @6 &% T
%, REZZHRPAE TR DA, 2022 2 DM-p A2 DM-i /£ 0Lk T 694 B A2 9T 34
176km. 206km, £ E3AF| T RILZR. Bk 2022 F 4 A, REHKEFARRS
A ERAL 20 T 4A.

Ba1 A3XADM-p £HFEH Ma2 AFRXDM-i £BFEH

FARR: NAER, HBERG FARR: N ER, #HEERG

HBHRI T FBREF, RRQF ., BFERE T RIS AL EELENE T
FiR B Y HEEEMEA T, B A IREAM 05. AR, BNEFSHRER, my bkt
WEI| Al BRG], BRAE A EERINERER, hhAhhhz), HBK e F
% 3.0, B AABANT HSEFTLE. IIVMEAH LK, FRERZFHHEH. R
FERENDT 5 A 20 B LA, BN 21.28-28.98 AR, #REAaA B BiEF)
s, FIHEERAT e F46 3.0 478, EMAFIN @i M (SUV £A ). “IRR
M (B EER) A BN (MPY ER), HEH4®E.
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BHETFRT

A EE ST, AP HksuE S D9, EiTAHm A, BAEY D9
LA, A RARMGHH, MR 335467 L, RMAARRS T RA T
A o S DRI

ATos el 6 24, it B30 1 o S A B AT AR, R B £
MPV, h7) & %A Bth b feitsh, 28] SdEfE AR &, I, DA EH A 2022
F 3 ARIFIEIGHAFHEF LT, AREAFRRIL RGN EETHLFH GG
KRS AN AE LS, BINVAAZELRRE T A AERBGLET .

B43 NAEHELFER

Maa NaABEHERTER

FA B B ER,

26 May 2022

B E R

=
=

S imER R
) @ nunan



b I 3¢ (002594 CH)

6.1.4 LTk B ATAE ER RN

e ek, AL 50 A Ee G

BRHRTRT

NGB BLETIR A 20 T AVAT KA, it 4 £ AR SIRT 20 Z ok Lig+ &
S duht, H—F AT N RIEIA.

R 1628 B ER B

_ ER X LS Yok P A2 AL AN & E

%% #l 2 Fil - ) g bR g =

#7 =7 * HA B 74 (s) 2 (3% km) A (NEDC T 5L F) (% 7)

I3 R DM-i HE DM-i A &R 7.9 4 101-206 18.3-37.5 4.2 21.68-29.28
/& DM-i Suv DM-i B RF) 8.7/8.5 3 #F 52-112 9.98-21.5 5.3-5.5 19.58-22.28
APLUSDM-i ¥ % DM-i A8 4R R.3h 79/7.3 4 FF 55-120 8.32-18.32 3.8 11.18-15.18
K Pro DM-i SUV DM-i A8 4R R.3h 8.5/7.9 5#F 51-110 8.3-18.3 4.4 13.88-16.38
ZD?\j_Zi A MAX ey DM-i A iR zh 85/7.9 5#F 43-85 8.3-18.3 5.3-5.4 14.58-17.28
X DM A DM-p i 47  2FF 81 15.2 9.4 22.28-24.28

E7
ZD?\jl wE SuUv DM-p &% 5.1/43 3 #F 81 17.1-22.3 9 23.98-28.98
X DM-p HE DM-p 3 3.7 1A 176 375 6.3 32.28
7T Plus SuvV 4,3 73 5 430-510 49.94-60.48 13.78-16.58
% PLUSEV Mt 4,3 9.1 4#F 400~600 47.5-71.7 13.88-17.58
7L Pro SUvV ., 3 9.82 3 #F 301~401 38.9~50.1 9.28-11.28
X EV A 4,3 7.9/3.9 4 A 506-550 64.8-76.9 21.48-28.45

AEE S IRRAL 05 b DM-i # R R3h 7.9/7.3 5# 46-101 8.3~18.3 3.8 11.98-15.58
P33 EES 4h ) 10 4#F 301-405 30.7-44.9 10.28-13.08
-8 o3 4,9, 3) 4 7 550-700 21.28-28.98
2021 # e2 i 4h 0, 3) 103 4 #F 301-401 33.2-43.2 9.58-12.18
XK PlusDM-i  SUV DM-i & R RF) 8.5/7.9/59 5#F 51-100 8.3-18.3 3.6 15.28-20.58
K Plus EV Suv 4,3 9.6 2#F 505 71.7 18.08-19.78
K Plus Suv BR b 9.83 4 A 8.4 11.58-14.38
#=REPro  SUV Wk 8 5 7 9.28-12.78

FTHRIR: A B, il E R
6.2 LR IZS: DM Ratyitbsd
ENNZANEFETARSHBIZ, BARE, BRELZIEBRAFQRLE
A, BT G ARIBRGAFERESNA A THE E. bk — %R RS

W, X Fo sl d 20 B S R7 A F4 09 Rk, HE 49 DM AL — A A NG 5 4,

AT EFEMIL AR DM £ %6 R A ffh 3, X B AALE—TRAA

EFaMRY. EREDHNAFET, BHEIULEWRE T4 A PO-P4 Fo Ps (ALAR
P2.5) RA, FEMLEHCHEENERRE, L5 Fmaest. S g AEXR.
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Has RIBAERNEHFER

FAPRR: AFZR, HBER

WA BALR S RSSO T A ST A E R A4 A
B RA BT RA RS, LB BHR DM 53 2 AR 3 AR Lo
.

A 17 ) wALRM 69455 5Tk
WAL AR ZFEALE A % 3
Bt R G R G AR E, ERHVAEAES, PO PO wALE T B EEE 5 XS H B EL F A, FTAd
= % i WARE A AR A B E PR GEALTAE, IRV R AL PRI K SHHEARIR Bh &4, A FRIEA 4hBAT
" LA FAmAL Y NAnik i, PO WALAEBIABIR AKX (EHRERE AR PO LALE F AR 69 F
ZHHGE S, W B R S AUH R AEBLARE TAE R 1], B .
. - _ o BHAR AL DA TR, L bl AT
P1 Kot g KAPEBBTIDT PLOMMHET, AARRIER o, @ ak mms 46, A MR ITR
2R T’?@ﬁi%% ?fii\
P2 KNG K& 55X 8] AR, Bb5 TR Kk AR, AT E B, 58 A 4R 55
ot P3 RN I A IS AR BT, u A L,
P3 Tk A s 3 AR REBE R
P4 R F 4 BT ZIH AT, LR IR £ 45 FikIEE A
Ps EFRBSRRANE Tl ISR

TR R AEXR, HHEER

26 May 2022

pb B é) DM ( DUAL MODE ) MAEA %, BP EV theuzh 5 HEV R3h3) ) At
K, RIEAELTUAEEAEX T4, LT ULCRDEX I, BA R EHKREE
Fkk, XARIET Z) AR (DM A %2 A8 E RP LIRS (s H R ERE
K, FIHFHBERAFELTLEMIRY FRAF@AL, XREAFSANEZTE).

B imE R
32 ® zaan
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Ba6 rLid DM RS A LR AREL LB

2006; M—RDMRD R 2020: HEIROM-ITRAHS%R
Zsstchibetsri 2008 ELIFMF3 DM EM 202; ’HI|‘JHA\PL S DM-LER
OH-VETS san .v-;‘;lf!Ltt.tf == "’ et rn‘rt‘t.v:;;.\,svr » o)
-
2013 MHROMBEDER (DCT+PI+P4)
2015: (EEEWMOMLES =
MRMZSONRDEMN (DCTrPIePe) - .
:° ::1“0?;1 2018: WEROMBRIFM (PO+DCT+P3+P4)
3mpLrPAR 2018: TEM OMLM ‘
SRV EASERn MOE= OB (PO-DCT-F3+M )
2020 HETIEOM pEIYRR (PODCT+P3+P4)
ha— 2021 HWIESEROM.LTE
Z‘l." o IFALLTERON AN M (PODCT-F 1P
.

FARR: Wb, HER R
6.2.1 DM 1.0: @MU HBLZEHM) (P1+P3)

28] F 2003 SFit 46 R EH ARG AR, FE 2008 SFAEBHBET H—K DM A4
e E K EXE S~ #HREE F3DM,

% —K DM R Z LR T A LT AT RARKTS, £HBE T2 PIP3 &
MM 1. EFHMELBH (PLEA) HAEEHE,; 2. KB (P3 BA) 2T HE
Ka; 3B FARTIHEHL WM (PLEM) HSIRFHEA (P3 BAL) 484~ 4. A
8 BRRAABILRR BAF BB IR Sh £ 40, F—4K DM R3) A 4 K ShALk
Kh %A SOKW, K wAUE(ETh%E A 25kW, IR3haHUE(Esh % 4 50kW, FILT 4
0 H 2 0 16kWh, %4 T 5Uid4E 2.7L/100km 49 &%, F3DM &2 4% —F b
T8 TR L R 3k ) AL, B £

B47 %—K DM AZ4TEB A48 F3DM E£&

FARR: IR, HEE R FA KRR I, HBE G

bt id F —X DM R3) R 4H WA A RKIRAHEX e A FP AR, ZE RSN
Ik e B iR AFEARA £ EAREXNE L, a7 B4k i JURRF) A
%0915 32 4.
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% 185 —/X DM A L IE3h B AAE X 5L 9A

IRZHAEX EAETE A

X EHNABH, BERNSH, PIETRG)EH

BPAEX GERHEX) AN EH TS PL AL LA B, P3EFTIRS) 4 4%
FHRAEX RN LB A FEABs, it PLA= P3RBT, HFIIRS) £
T HEE PAEK, BARYIT, P3EIKFEE

HAAEX EAER I

WAL IRAE K BARARL, RHMABEL, PLA= P3 AL

ALK BAEX, REHWRBF, PLAEEAY, BAORELRHNEL, P3 MUY
Fort kR wEHIE, EEER

LBIK, AT E — K DM A G FIEEAHE. F—RDMALKIITT 4,
1B AW LA R, delssh-FAa0 £ (#Hrd dbfe 2088 B2 0 R #4530,
R, HBEH, ABIRHFEE ). HH ERAK (BAEEH L, RS F
R UHR SR IRA] ) PR S F S, i, T A%KE L, mE 10l AR
K AWK B EFa b, PG B LR R Y R E, Rbtb i s muks it 7
DM %%, 4T DM 2.0.

6.2.2 DM 2.0: %i% DCT HBEEAM, i 542 K% (DCT+P3+P4)

2013 4F, i E =K DM R RAALA, H—HFE—KRTEHIZEL, W
GETHEERE, AABRNEA R ILTEA DM (2014 ). DM 2.0 A% d—1X
49 PIP3 MAMLEMEALT DCT (MBS AFHERE) TR LM, BT P3 %
WMALFT R, WHAEKE AT RAGOM B, TUABRDER, FNARGEHE
¥, R EHFRIKFRAGA B, XAFEIE 1.5T L+ R FR wpung
feb, & DM A T 217kW 89 42A8r i vi & 5.9 #6985 A E hnik R4,

MG b il 3t 5 =X, DM R A4 HEAT T i, A Bk mal, A
RGBT EDM (20153 ) £, L2690 T2: 1. ASHPAK: 1.5T (&
K ZFE 113kW ) FH4& A 2.0T (&R KZHE 151kW/320N-m ); 2. R Bd“F L 8" 6
FTFXRBOEREMA 6 RBXNBEERE, FHHPErRAt—F R, BtL
FHIEH TR RBP4 A%, 3. e P4 B mA—HKE P3 wipud{ish %
(110kW) ABRI &) P4 dpL, XAbpR kiR 3h A A fesir i 400kW 49 h %, 42438
FE7Ti5 800N-m, EILT SUV & /AEhnik 4.9 7,

E49 % =X DM BRI ALEM E50 ik E DM 2015 44

RTH

3

3 ;

FARR: IR, HEEF AR wHIR, HBEF
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LA S|, DM2.0 2 & P3 ©HL+P4 B AL+K ZhALE R RS, &-F P3. P4 HAlix
B, HARIFTAZAWIR, ERXES) ) ERELEMR A ZFEWIR”, %=X DM &
A GIA R T tb i 542 KeR7 e BAZME L (5 BRIk SR, 4 4
AP 9K, 2: BERAL 2 AR ), FAERSIHRIZRT L8 hegtE R £, b
sh, B A DM Rz A A4 AH Z )G 6 DM-p i3h R4 32 T B 5269 b,

DM 2.0 R IR ShAE K LA 3T vA A vt

£ 19% =& DM Z LI FhE X5

IRFPAEX, EAEF I
s X WAk, P3 WALAe P4 WAL F AR B4 E

L X e gt RGBT R A6 R AL S) P3 WAL B, P4 WA AL, $ThE
BHAK (EAEHEX) WA b
o v e RGBT T ik BIRSHATH 50 P3 AL LA RRAE, @ P4 WHARYE
FERAE R ATI A B, T LA h o) %

o e e . K FHHGB L ok BIRF AT R A E, P3. P4 RAUIRIE T LA o
FBEAEX ATR L W £, RARIEH AR

BRELBHEX R MBI H ik B o9 K wALIRS) P3 ALK B REAE
FARR: B, AR

DM 2.0 &% kt, CAMEERKAL, FIT A 542 498 47, (2244
E—EFA: —ARAFRRE, A4ARERG, BAH DM 204K 7T P1 &LALK PO
WA, EH —AFSE R R B, B RERRER S, i d T P3 wALE T
T BegHrbdh, TR TR BER, RBLET AR ESFR, FHKP3 LML
T EEAK, B, 5 3.0 AL Z BT £ PO 5 mA—A BSG ALK A&
Fd B A,

6.2.3 DM 3.0: %i& DCT BB ZEH (DCT+P0O+P3+P4)

b id 2018 Sk KR53 DM3.0 49 £ A )b Bab & DM, MRFN AL RM L
kA, HZADMRSEZAALART H K DM iR3h & 469 KE 455, 124151 2.0 &
G4 ARG 6 B, DM 3.0 :BiE T K AF1 BSG wiz R 4R A, Il 25kW
R E BSG WAL E RAFEALIRS), LM T B3R AHPAL LH) T 4.

BSG WAL ZIAF AL W, FBhiLds, LB hfe Gk BIFTW KA FE. Zw
DT ALEL I BTN, RATIR B K ADIEEE, B85 E SRR L5
EFA RS R RIRE K, FIL bt T BAF. HINCIE LS A K Fhput
TR, T A A3 e Rk iR Bk T4k, XKL THHEEHK
M, YRR EARAE, BT BSG wAUL T AR, HR eMFHhE L bk Ed
5, MAETIKRLE T HLSHM A, Hit DM 3.0 4% 3) BAE25F 2.0 A% 69—kt
B, MRAET Z AR EEAL,

W ELEb I i f2 4 DM 3.0 BY 43T X 69 R = A28 M: AT3E (PO+P3).
93K (PO+P4). =% v9IR (PO+P3+P4), % Bl %) % AT K.

B imE R
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51 lid DM3.0 =R AAEHTER

3¥ah5R13

WiEiOM 3050 AF & 7TAIE (PO+P3 ) | UBEIHE ( PO+P4) . =WPUIR ( PO+P34P4 ) 3kanh
EBNHE . RERFOSHARER

g8

PO+P3 ( AISE ) PO +P4 ( FSEPUIR ) PO+P3+PA(=BE15)

FHRIR: 5] DM3.0 X A4, #HEE R

ﬂ

DM 3.0 fR 1B A& 4 IR XA G F @ BARK, RJEBEATHE, RIEZH A HA

b,

%205 =4 DM %4k 5 KAEX 9
X EAERA
7 IR FhAE X, kg, P3 WALFe P4 B L Fl IR B4 5
HEV FFERIESEX K ShhAe B AR 3R 3)
HEV $BAIRZpAE X, L FhH+P0 $HLL &, P3. P4 IR

R ANHIRFHHERX, EAIILF) 5 PO L&
B EHAER 1'22%& KRB MR, FIALAIE R FFmit . FISH 0I5

FHAPRIR: 2 3) DM3.0 L AL, il E R

BIRIR T LGy ik it, DM 3.0 AR LIRS 694891, thdn R ShALAIK
NVH A, o h B mpitt. 2F#EREA4EFSF, X—FaRALA%has), B
AT 2.0 AL, BT »X'H%z‘é}%@%;#]mﬁmﬂvizf:#}b#%zi RAT-FAEME
It H A GARITARITF O BE NHY, FEIRT RS M. PRk, 2. 47E imv/\
7 @A 'R,

As52 #H=KDMRAFHLZLAELHALRTER Es53 tbEid DM 3.0 kA LR FER

DMl - @2 Wi & : DMII - m#zsﬁm&

sdmnre Brand PO hde M Brangd New Upgrade af Software

HHRIR: N5 DM3.0 XA 4, #EETR KRR N5 DM3.0 L AL, #EER
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EIRHAE F, DM3.0 E¥rhshE,. 4. B AT ik Zihit bk DM 2.0 53132
F 19%. 16%. 12%. 11%.

% 21DM3.0 M 4E5T 30

DM 2.0 DM 3.0 R E
b8 R RS 371KW 441KW 19%
Ko danse 820Nm 950Nm 16%
B A2 Ak B A 4.9s 4.3s 12%
EbhAE 1.8L 1.6L 11%

FoARR: AEZR, HEERF
6.2.4 DM &ZH I & £ %: DM-i 7 DM-p

2020 F 6 A b Liddf ik T DM B3 & 4t T 4 K%, FP DM-p #= DM-i, X2
“0" R FE “powerful”, KT H _Fo% =K DM R3h & %18 K3 ) Fohik ¢y LM%t
WA, BHRERBEGERE; AT intelligent”, 4%KT H—K DM R A %L
RKPfefe S MRT L, BABERAEZFHGHTH. HERHEKRNIAS
DM-p #1523+ DM 3.0 494k KAtk Ak, DM-i W% 225 —4X DM & L6y 7+4¢E.

DM-p: DM 3.0 # 4k RAntfit

%% DM-p A%, B HI5E DM-p 492X DM £#, DM-p 44 LKL DM
3.0%RFAF, RIBIEL DM3I.0HGBALEM, TERMAT RBSTHEE. LA,
HHAAGFHFR G, b, RERE T EV 4e AKX, HEV FEAEX. HEV
BIRAEX . HEV S X Ao ft @ AR XX 5 ALK,

A DM R A IR e 224y, 2.0T 248K shlh 5wk 543 5 2 R IR ) ¥, AL
VABSSIRB A BE ATk %, k%) 321kW #95% KZh = 650Nm 89k K346, LI
BAE ik 4.7 F, R LR H BT,

E54 Bid DM —p ZFAEX LA

TR RR: AN, AR E R

26 May 2022
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DM-i: DM1.0 #45 AR FeH 44

DM-i & A HBATIAA R LT 2tF DM1.0 2409 F 4K, MEHEH E DM-i T8
— AR P1+P3 % 3t, R FH R AL, 122 DM-i HAEEP A R KRS, WATLHLT DM1.0
BRRAED H MR EE, 223 AW EABEE, @ DM-i @i, K FHH.
WA R GEIK, 11T DM-i TR T b A S AL,

B55 pid DM-i BARFEH

f
e L DM-IEBIRED
DMB—fC SRS Pl

KRR b DM i F 6 LA A, HBERF

DM-i BRS): ARN ELHRFHIEAK, DM-i ZUARF R LIRS, EhKEE
WAL h £ A AMAFRIREN, RALL AL, AEAATHEAEL T T
BIRERXRDE G OINSATIRS) ., WA BRI T ZHREESHEER AL
W, AAEEEZESHHNES S HIR, FFHLRR AW E LKA T
. XA FRA T RS AR T, TARARAG E, KT A Kb K
WAL,

DM-i BB RN KB BAVADIFHET: NI EHS R A B RA L, Ba-468R
] G L A, DM-i BRRNE A A RA T R A BEE R A%, Kbz
W EG., BRI A%, WA, AFEENE, DHEERERN TSI
Tid g AL,
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56 Iid DM-i A2 LR EM)

DM |Eé&¢b LY 7

B H100%E EH R

-

ERBMEMN

 DM-iBERED |

| ER7IR8H
EHSHBER4%

KRR b DM i F 6 LA A, HBERF

EHS wRA%: HEER. EHS HX B, Wddr, LB RS, ARBLSH
A BAHL R AT EER, WRBAT Y 30% RNBRZETY 30%LEEH0EE.
WIS ER: 1. A f{z#fhﬁ’:)ﬂ%éiixijr & &%k 16000rpm, E{H T FE 160KW,
MAEAE 325NmM, R HEE 97.5%; 2. Bk BRAMERIT, EEHELFE; 3.
KR hAHAK, RIFKKE, 1247 @#}L#zi»ﬁ"k%; 443W/L; 4. RIEHE
IGBT4.0 # K, ®IEZLKEFHIL 98.5%.

E57 ik DM-i BLEIRFHEH)

PRRA1\30% \ = | mEAN30%
SR

KRR b DM i F & LA A, HBERF
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PHET AT

REBRENGHAHII: AeAhE, REIARRE, AL GLHIH
B2 1.5L 69 5K ShAAe 1.5Ti 38 B K AL, 1.5L &) 5 L SHhHINA 43 %o 3k
IR GWABE, A E 8IKW, HFH414E 135Nm, A EEZ L 1. FA
T A AR Z IS 2R, 2. PR 155 BHeg A%, 3. BUN4 A%, RA
SR IFE R, 4. AR E A AR AL LI 55 EGR £, 1.5Ti MBI ELR
HIIA 40% AL, MG hE 102KW, ${E484E 231Nm, T2E5: 1. KA
IR, 2. 125 HAE4; 3. T ER@mBBIEERE,

R 2R% 1.5LERE AL FHIASHARE

BRRHE R~
BT AT E R AR S H AT KA BT, By Wi EEATAR A AT
T 45 4 AR A 2R WA, EEIRATEARERE, BFRAAMKRA ELS, RERESIIRESH

AR E, BV HAMREL.

BEHELT, BEEIAMK, XV AL, BPEEILE K, ey E
15.5 2 & A4 Ik A, ™ 150 K BHAGRIT A 1551 BFHELG, KT LR EF — 8

AR, BT @, B AT R A B E R FHAEAT ) B R E AR

AT RILR IR HE, SRR FARRGLRT Y, Rl g
52kt EGR #HA ABHERA GG, J8EGR R FH E 25%, RV X AHIEFIKAFTZAT

A RK, FIEAEIKT RADH.

BRZAEGE NN, 150 AR KO —ANEERBGH T RSt 2, et

R GaE R, RE DI EAGPIREGEA, HIRILE T VARIEE B) ) RAAAK R EF . 2
R A A AHMEFE, FOKERELTFRTEZMES, FRT Eiifods £ 69 51K%
#.

FARR: wRBEN, L3, HEER

DM-i BARFDEAAERAN K Gb: Zoelh, 7 H wbdd s 1. 28 8%
KRB GEH, BITHREBAE (RAKE65%); 2. 48 REH: ACREOE
AN, RITZAFHR, 3. P RER 20V, RV T KT, ENARRORA
10-20 71 R ek 4. ML, RIS 35%0A L. T T R ik KA
(W d & 8.3-21.5KWh, %} 50-120km L& AT mAL ); 4 (Bid4th] 558 );
REKF G (RGBT ARG (PR AR )) 645,

DM-i Be & T AEFTASN RN H bk, wEh#ORBEMAR GG Z
%, RETLETAARLE, DM-i A BEETLA 83 EE, SOCHAATREA
20%-70%, EAATE 4 FOAN#TAE, L5 LS HNETALBITE, KA
RI PR R., EINETELATIAIERIN, LHMNHKEH ELFHE 70%
(BBRIHELE 60%EL, RibE LIk 25%4 4 ).

BEBEZABRA, ERAFER. REBIEHOLIHE, BAT EHS A4 d /MR
LA AR 1. EHS132: & W AUEAE oh F 75kW, IR 3) @ AU {E o R 132kw; 2.
EHS145: & wAVE(E ) E 75kW, IR3) @AUE(EhFE 145kW; 3. EHS160: & ®AuE
1HZh & 90kW, IRFhEAVEAHFE 160kW. 5 =2 EHS R AERIER Lit, &
AR TR 6B = R ZhH: EHS132 A= EHS145 £ /8 1.5L 3A= K Zh#L, ¥ EHS160 R
1.5Ti B2 = &K #haL,

DM-i ZGAREIAR A RBEX: EVAEX; HEV BFAEX; HEV FFIRAER; LA

HAIAEX; RREEMAREX. EHS A% SR LRI L E ERERFERNELT, @
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g M 22 GWh 2022 4 A& 4 7] R ik
aTEE 45 GWh 2023 - *
BT ET 10 GWh 2023 4
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B SR EEERR =AM FLEKERI/EIUET, BARKEVLLHRIZ
FRAKBh, BRARKLCKELSTR, 38R E2RH—F T,
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BT, ARkoP § Aok Feb 4t A RE B EF B R mIES Rt ey ¥R, dt—
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AL ERFET N EERES, I —FFRERMES . ®FETHEX
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iX 450km. 2020 F7] R w93 B AR AT AR BRAKATAR A O AR AR AT U L T AR K AR
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2021 4+ 4 A, Wi EXEAEBRTALARALRUH)ER FREET | v, 27
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IR 0 R PR R A @ T LI AR T 89 3h A w2 E R,
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MRT R FHA R 6 RA R, Af TR e A3 M e iRt R A 7
MEA S B AR ENT tGEIR, f pack ERACARIK, B ATE RS Z492 CTP
FAR, BATAT ALY LS HBEEREQLTA, B 7 ARRA N ZEGRA R
FIIEx T e By, BRER EBH TENKBATE CTP 2wk,
g7 R, MR AR 69427 Bk,

{2 & AL 89 B A8 FF AL B P T 3 e Aiish, B A B AR EE AL
St SRR, KA AR Bk TR EE G £ GG R 2R R A, CTC (Cell
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K IATE: B A2 5 HARM G 09410,
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b, RS E G MEEERERNES SR ER, £330 H BB SMR
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TR E T F AR CTC EARMZEFAR: £ 2025 FA7 /5 4 5w
BE R CTC LA %, [E 2028 FATEH LA %A % AR b8y CTC &3
KB ARG. RN, TREREREZAL CTCHARMIAN G /T EHHA, T4
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R WFEZR 12 VLT,

9. i FAEEAE
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Z KA.

bidshh: KN T ES A SR FERAE S N 3hE BH RN
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9.1 pidd

i B h b ik B —F AR, R T 1998 5, ME R A G E bk 5=+
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120, 000. 00 1
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80, 000. 00 1

60, 000. 00 1

40, 000. 00

20,000. 00 1

0. 00 -

2018-4F A 20195 & 2020-F F 20214F1-6 11

FARR: R FERBRGA R (L24A) , HAER

A% Bk A, 2021 F EFFNE HFRFEFIR, IR IC. FHRAERSE.
FolF SR, HiE B RS 5 & EIe) 38.07%. 14.41%. 21.79%. 18.57%F= 7.17%.

B 164 2018%-2021H1k it F FAREH 5 EF W F BN (B45: FA)

HEFFE WAL EFE aFRAEE sFERHIC RHEARS
50, 000. 00 -
45, 000. 00 -
40, 000. 00
35, 000. 00 -
30, 000. 00 -
25,000. 00 -
20, 000. 00 -+
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10, 000. 00

5, 000. 00 I
0.00 -

2018F & 20195 % 2020 7% 2021F1-64

AR RS RBRAAR (LA4) , HEAER
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B 165 20184-2021H1 b L it FFAREBH £ B W SN E b

2018+ 8 20194 &

N

CPEAIE cHRNBS cHRAMIC s alS BEARY ~20ABE ~YRUAN ~ERRHIC cHEARS
2020-F & 2021941-6 4

b | /S

HIEFFE 2w RN QR AAS ~HRENIO ~Haxns E&H 5 ZEEJE ~QUHNAY ~URaENIC +HRLIES

TR T ¥ SRR S (LAFR) , HRER

2. MU R GRIL, BAEAEF A H

xE) 2018 4% 2021 F L F A4 £ 4B 5] 4 26.44%. 29.81%. 27.87%%= 32.64%,
FPA A, TZRANNIAR R RTIRIL, BN E5% 7006 BT IRE,

B 166 2018%2021H1tk Tt FFAR EE W FIN . A, £AHF

3 S (F L) Ea ol 4k (7 L) ER L
160, 000. 00 - - 100. 00%
140, 000. 00 - - 90.00%
- 80. 00%
120, 000. 00 -
- 70. 00%
100, 000. 00 - | 60, 00%
80, 000. 00 - - 50. 00%
60, 000. 00 - - 40. 00%
- 30. 00%
40, 000. 00
- 20. 00%
20, 000. 00 - L 10. 00%
0.00 - L 0. 00%

2018 /& 2019 & 20204 202151-6A

FA KR R R (LA4) , AEER
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3. FAIRFETRG

4™E] 2018 43 2021 4 EFF5 A A5 A4 1.04 1270, 0.85 180, 0.59 12TF=
1.84 1250, HAE 5 A A 755% . 7.76% . 4.07%F= 14.91%F5FH F. 2020 44 )
A FAEA R TR EZEZZBRBEDT AR, RThE, /A3 2020 F4=
2021 4 £ F 4 ) FE 455 A 9.22%F2 19.58%, B A|GE A RERE.

B 167 20184-2021H1k L it FFAR L E W 0. SH)iE. HH %

w5 A (F L) %A1 (F ) ERE
160, 000. 00 - - 100. 00%
140, 000. 00 - 90. 00%
- 80. 00%

120, 000. 00 A
- 70.00%
100, 000. 00 1 0. 00
80, 000. 00 | 50 00%
60, 000. 00 + - 40. 00%
- 30. 00%

40, 000. 00 -
- 20. 00%
20, 000. 00 l 1o, 00

0.00 - L - - 0. 00

20184 & 20194 & 2020 202141-6H

AR R XS RBRAA R (LA4) , AAER

11. bbb F: FHEIF. BEABR, PHRFEH LS
11.1 )2 b F AL

oI F (E R ) AR E) b T SR TR ) 6945 T /8] . 1995 “FAE
RIS, 2007 56 A AAFBEMN, 12 A BEBREIHHAEMRLET. BRI A
8 OB ARE TN, HAFET . AEFRAGPESFEEDT XRE, &
BALF A KA e 5. FlE R A RB T HEF AT, LE&F bR, R
OPPO % E A S —& il Tt & T su i 5 RIFOIEAEX £,

NGB 2007 Fodr LTS, R4 2011 S E D A BB A4 PMH R (&
B5 R R bEss4A ), F 2013 4433 CNAS B RAKMBIAIE, T 2017 A H
ZATHE 3D B AT R E, RADHE—— KPS KINARELE . HIE. BE.
WIS A Z 7| M6 K. 2019 SF03) F46 A7 By SiC AT An D 5G F il 13 45
PR, VARIIAGAE B F AR, 2021 N3] REFALA AL KR, FPEAL kT
L&y # A HFNE T~
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B168 LB &, F 5 L%
| #iies | kPN A, FOE 4 | ) £kt 80830  pie b
K £ £ fEH K ‘ MM T RS HEEARR
| | | ! l
2007.06 2!111 2017 .‘(123

200712 2013 2019 ll.‘rl}'l
, T 5 | i
rﬁiu boiB56 4 4 8 13 i 2k % A b4 4

FARR: N ER, HEER

INE) R MAEE., KA Golden Link Worldwide Limited, 3 AN T4%
AL, ARIENE) ARG, RE 2021 F 12 A 31 B, eRibdad £ adibae k
FA LI ib b F 65.76%4) AAR; EAEAG LA INA LI 17.64%469 By, A4 b T id
Fa bk I 3d &, F 49 52 BR45 B4R,

B 169 tk Tk AR LM (HZE 2021 512 A 31 8)

FiEE
17.64%

W AR PR )

¥100.00%
EEImd ( & )
BIRAR
¥ 100.00%

Golden Link
Worldwide Limited

‘ 65.76%

HArEEET ([ ER )
BIRAR

AR Wind, #iEER

FIT A E) BARAMT, ¥ANE) ALK TAE ., #FE20214 12 A31H, 23

ARF NG Ol thwdE®E, 2MEF. HLeF. KiVbeF. #EXEF. 4
# B [74= BYD India .

Fad 2ELEHEE, BAPHA, i E T30k 5h FARIAFEALLE L
% BHEeF. KV TR T g bihFRRt LS 2NEFegL
Bl A0 W 4 BYD India 89 8 W 5 A FHERSFMBALE & F Ak 5,
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B 170 b Lid o, FIE B F A8 AL

iR ik F

/// \\\

NERTT T il ok kv BYD India
l v l l
SRS A 4 PR

ENR &1 i % ¢ .
42 FaEan R LH AT

FALRIR: Wind, i@ ER

OB B K, Eﬁfﬁlilk%‘\i’?)aﬁ‘m R SR FHH. ARBENG)F
o, i dF 21 FEIZI 896 14T, FI3E 22%, <4 CAGR & 19%. faik
A, 21 FEIHICN 157 4&7@, Bl 11%; 2A3E 3k S04 560 1270, R3¢ 80%; #
87 se b 50N 124 1070, FI3E 31%; AF Ak SN 38 124, FI3% 107%;, E
g7 1 B b SN 12.1 1270, Rl 91%.

B 171 2016-2021 F L PAEFL (F45: 1270) B 172 2016-2021 £ & L BN LM EL (£42: f24)
1000 — r 40% 1000 4
900
r35%  goo -
800 -
- 30% 700 A
600
| L 25%
600 ° 500 A
F 20% 400 A
400 “ L 15% 300 A
) 200 A
200 - F 0% 100 4
L 5% O 1 1 1
o | oo 2018 2019 2020 2021
2016 2017 2018 2019 2020 2021 BFMEPCEI M DFMEPCAR BT BAFKE BEST
KRR Wind, i E IR KRR Wind, HRBER Z: E57EEL M AEIIRTE

8] A A BB KR RS K. 2021 S ILaE4A)0E 23.10 12T,
B bk F 4 57.55%, 44 £ %49 2020 4 13. 17%Ti%‘§_ 6.77%, % 2021 IR
AVBATLY G R 448, BPERBRVAEZ = feh R B0k, BARAZH.
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E173 2016-2021 Y384 B (45 L) A 174 2016-2021 444 £.4) B H AL
60 - ‘ r 300% 14% -
_— S A Y — AR ) F
50 F 250% 13% -
F 200% 12% A
40
F 150% 11% A
30 4 I 100% 10% A
20 | ‘ - 50% 9% -
F 0% 8% A
10 -J . H 0 -
- -50% %
0 4 . . . . L -100% 6% T T T T
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021

FA IR Wind, &8 E R
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TR IR Wind, #iEE R
11.2 HHFNLPC: REKE P, KPR Z T

N RFIALRRL LGS IATHEEAES, AARLFRRIIXE
PITH, MERMFEABRGREETS, BRUATIRARETH.

FrFI LR RLSH @, o8 £FEREE P L 54Tk Rk WAL F
B, TR SIERB PO LRERZ, B8 T ROttt —5
¥, BRI R R, ARIEAE) AEFAR, 2021 SRR b Sl 156.55 12
T, BHTE 11%; 203k S8 559.77 1250, FH3g K 80%.

B 175 b L & F &L F ML DR B SFMAEL (£45: 1274)

800 -

700 A

600 -

500 -
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300 A

200 A

100 A

0 d
2018 2019 2020 2021
B FAEPCE 1+ OFH&PCHLE

FARIR: A8 ER, R E R

11.2.1 ZHE b 4 A E) ATk b a4 E At

NI CBHANLEXREPBOERLK, LELBARYG EH—FA4ETH.
B (AR B IRY 2020 5 9 A 15 B8, kb FamAFER IPad FHmK L
Fr, % 2020 SFBRRA), ELR BIRIFESMEITE, 3B IDC $IEL%IT, 2021 4
iPad 9 &34 5780 & &, FlHIEK 8.4%; iPad WM HLE 34.2%, &HFZ2H
18.3%.
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432021 P HREBERE (25 BHE)

A 2021 SFEREF 2021 FFHHH 2020 B BF 2020 £ HHH
¥R 57.8 34.3% 53.3 32.6%
= 30.9 18.3% 29.7 18.2%
b3} 17.7 10.5% 14.8 9.1%

I B0F: 13 16.1 9.5% 14.0 8.6%
*£Hh 9.7 5.7% 14.3 8.7%
b 36.7 21.7% 37.4 22.8%
&t 168.8 100.0% 163.5 100.0%

AR IDC, AHEE R

RG] PAUA b il F | g BRI R K
FadR AR AR W) £.&7K4E: AirPods

%, S £ 2474 iPhone #= AirPods 8920,
LFITH.

WA b & K& P RAELEIR

RaakED L EREEE LS

28] EX E Gub
o 3B i v, T iPad
SRAEE iPhone. AirPods
FARBA AirPods

KRR, PndrE, AdE R

AV, LEREP AT FEAE. KERREEARGOEZR, B3N
iPad Ak 4 WIRA], FHBRKA LI E iPad 893TH, AA 2 R4 MacBook X K KA
JEeutiTE

B 176 iPad = & B

AT3 BIONC (P

NEW VLTRA WIDE
FRONT CAMEM
WITH CONTER STIGE

AR FREN, HEEFRF

ANF) R L SR THEAEEIER, 2019 F, 1A FHABA] N BIRAE R 4E K
%, SETAEA) N ARIEIE A AR 40%E R T Ak &, XA ITE B 5L Db, Ffn
LA, s, NEERZZF. JKROPPO I ERL Z—, 2145 L HE
B FAAEG R E R4 2,72, 1.91. 134124, THERE A,

26 May 2022 115



P 3B 38 (002594 CH) BHAKT KT

B177 £ FRFIERE

S, 20%
29%

R
17%
vivo
10%
OPPO Nk
10% 14%

m=%2 «¥% m]k mOPPO mvivo =3t

FARIR: IDC, EEE R

A b THIRF), REFHFLFEx. RE MM FE, K TS EMS KT 694
PR, RIHFT. L) F. ZAETHE. SMTAFHKEREF FIBEFIHIF, L
Toid g, F2R 5 W 569 2 FRHEL AN 2019 S04 % 845 EHH & 2021 SF49 % 645, At E
Ee#H £ AP EEBGHE 0, b, e FoLogk—sAFEH 10 9A
Fedab

£.452019 #= 2021 43K EMS K. #7 10 32HEL B0

2 ) P £ 30 2019 FHe 4 2021 SFHe 4 FALHE A
T (FER) FEEE 1 1
A TEEE 2 2 -

4 vEEE 5 3 21
rE £ 3 4 14
18 H £E 4 5 14
b I 3d o, F + &R 8 6 21
reeF (%) ¥ & L& 10 7 3
FHEL £ 6 8 24
HexE TEEE 9 24
R EA Ane K 9 10 1l

FA KR Ofweek, MMI, i@ E IR
11.2.2 R34S NE ZHaRE AR, BELSE)Z
5G FHLRT R vABA e e R B AT 2R, Mg de TA R A e 2 K
KR &, ST AAEE LB = 5 Anfi6) BE R, ARIENE] BER, o8] 69 Bt

V5 ROELBMH (ZR2ATFNEREEEFAET) . 305 (Z2ATF
FIEEM) PRI (ZRATLEHMF) .
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B 178 %42 Magic4 ¥ B 2 B FAEN Gk ik b T4

TR NS HN, i E R

N8 FRARRF LR, RURAZFTHNRIMLL. &EEMME @,
BE 2018 5, A B BEME R R EY 210, HLARETEEFNELETEN
1/3. FIBAMAF @, BE 2019 4, A3 3D BIBIAAT LI =48 2 10, sEL
7R 3D 3B AL — AN,

ARIE N E) #7 ], S — RN ) RAR GG R IR G- L35 vivo X80 49 SRARA K
R 3R Y33/ EAe B P AE; 4 Magic 4 493355 £ 443 F4E; OPPO Find X5
G TR, DR 129FIEIBE EL B TAE;, K60 9IKIEE Z; vivoX70 #)
WIKEE. BETVIE. BIRPIERM ARG KLEM A, RE Magic 3 494 F1E;
DK MIXS 8 — R B R R BAE B .

R A6l T & F A R F ALK Ik 5 (Heht A g ZZHET])

FAIShE A5 &4
vivo X80 ARG K K IR BB M RoAn e B AR
R Magic 4 WIHG E A BT AR
OPPO Find X5 ME H A
ok 12 WIBE B A BT AE
R 60 WIHE E
vivo X70 WIS E . £F/TIE. Ik P AES 1 EIRAK EAF R
FA Magic 3 & AR
bk MIX4 —HHERETRAL R T

FA R o 8) F L, A E IR

Bboh, NS EEXREP T EACEF4T RIS, RIBAG) R, LE
KB P ARG RITA], Oih . BIR. BB, MEREILENLZ F 5
K OEZIPBNE . BAVRA, ERR P ITEEA ZHHRIEMG L SUAL
Peig gk,
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113 FHeFd: THEHTA, CEAZHBAAH

B BRI T Y KRR, JTERATHTAATL, BEMIEN. FHEER
B BRAAE. ALBAL RAM., @-FH. Faid Rk E&fe T bizh &, REN
8] IR, 21 NG B AL SN 124.45 12T, Rl ERIEK 31%.

B 179 bk ik b, F 47 48 = Sm N

140

120

100 |

80

60

40 |

20 |

0

2018 2019 2020 2021

FARR: 8 AR, R ER

FERE: TiiTLZHHK, ALFHFERSZRBAMK. RIE IDC RITRE
B, 2021 FAHREREEREGH T EAH 895104, FIIEK 11.7%. AT H 4
BE BRI ZEBNIEG I BOE AT A K EIRE T R BRI 69N EAR 5,
AR4% IDC Tt 3] 2026 FHE R EHAL T LA £ 144106,

AN HEXBRFEELSVE. WHRIENGFE, 85 KiBeES4E4ET 2019
F, TEAHRBREZEMEFBAAF RN, FRELEF—SEXRS. b, 3B
K Ee i T, 2020 5 6 A 15 B, tbIibd F45F 03]t Tidd F A EY)E S
FANEIOF, EEFLSHABRA DA EBARAMNG A F . LA E,

BwFFH: THEERTE TR, 2021 F, N8 TRETF RN A E A A
Fo IR, FT5REPRFAA. BATKERANIZELE, BE2F50 12
B, A5 Tid FES 0MEXAZGFLEREZA, B Airnow T A L.
Maxfel 2. ¥ . ICE £ E. VZEON "%k,
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B 180 b Lid o, FAR £ A

CN212368321U_—FEE74A

SURFERS CXRRE
2w 2020202729483 =EE 2020-03-06
AF (M) S CN2123683210 WF(NE)E 2021-01-19

FAL KRR RBRE, HEEHIR

BTN, 2021 FAKREFEARENALLEL] 3585 LET, EFFE
T RENARIE 1160 1274, RBIHLIEE 170%, Bk EAL 2.2%, FAH E Kok
7.

114 AE ST FRAELERES, KRB RETF ScES

FRRERFEKE. BFEAE T LHAHIE, FHRAE 2021548424
352.1 77 4%, RHIEKILZF] 157.5%, T LA RRHAE 13.4%. 2022 F5—FFA
RIRFHRRIG KRB K, 452 1257 74, Bk 140%, 13 & A Fik 3|
19.3%.

B181 REHLBAEH T
400 -

L LR ERE
350 +

300 A
250 A
200 A

150 A

100 A
50 A
0 - T T T ]

2019 2020 2021 2022Q1

FARR: F BAE NS, AEER

bbbl F AT AL A Rid A £ Dilink & ALE A, L ERE A, w3
AR I2 2%, 4G/5G B F ANRE T ou, KA EA. FRE. £
W, ERBBEFFLEN, PRABHATRRNIERSL . FHEELAZ A T
I AGAGCSHAERRAGITA., 3T Dilink AFEFRALMAEFTE, EH5T
AT ARG R AT, AARE B RS e AR F IR SATIR .
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E182 b L b FAEF AL LIMAN ($45: f2L)

TR NG ER, AEEE

M RAERREBLEET, RETREBHGSBARFERAEH K EH M,
2021 FUSFBAEKAR., FERAFERELRET, LiddF 4G @484 8 5
Tk, 56 BIAEE kRGN LA EFF 2021 FE P ek ik,
7 FikF) 74.75 FAH, ¥KRWEE A 73.06%, LTI ALRE A 6071 HEE, &
P 81.22%, M kb b ik SEG SR P IR R Gk St BRI K.

2018-2020 FAFE K i 2 G Sl 11912 K £ 18.17 1070, ¥ kAL
18 2021 HFAERE AL RIKIRS, LEMALE 37.70 12T, R Kkis
107.48%. FF A ELRAF R BPKRIERE, RidAEFSRF LS. RE
2022 F 4 B, RiFEiL3%] 39.96 7, RiTRIEK 160.02%, HFHEREESE
Zit 39.5, RREK 377.44%, XAFE ARG FHAEFRALLSNR
BXiE s .

183 )b Lid b, FRAEF LR L L SN (f41: oT)

7 - 120%
- A Y A Gk SN Rl &

35 -

- 100%
30 1

- 80%
25 -
“] - 60%
15 A

- 40%
10 A

- 20%
5 4
° - 0%

2018 2019 2020 2021

FAR: 8 AR, HRERF

BRXEREAHARK 56 FFRMBEBERGEET, AETHRLLRLELAR.
2022 FAE S RIPE (TR RRAESITEFEY -y, B A7F] 2025 F, #
BRRAFNEHEZTRINAENEHMEL T 20044, FERAFALERDRERT
© T AR ® REF, JFE IDC it 2025 F+ E A E3AE B K20 KE 1344
7 &, 2021 £ 2025 FHH A FHEKRES 15.1%, F| 2024 F, PEH TFLROIE
T AT ARG BB IR A 4.
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A A E T LA E R A B Rk 3 E, 56 Ao AL BRI Rk 4 4R
T H R HEAAEF RN EZRETRA, FRRAESERENF G, oK
AFETLELELEMA ARG E, BAERHNE, MEAFFRALERNGL
B, AEFHRALRSFRL, FIARXLFRhAEELEE KAEF R G L8
0, AEFRAGLSBREEKRGERESLS.

115 EFRER: BTFS, BE¥KkHIHNTR

2020 #H FH AR BT RAFREFERLFUAZDL, BEMAZET SMbiZ
Yo IHpE., b T 2020 FHEEFEEMKR, LR £
AL MEERFBEW, FAAR. £k, Hoidit|1S013485. QSR820. VAZE A GMP
AR AR AGAGE, FIIF CE. FDA FoE A = 69 i MHE, T B AES O B4 >
L5454,

2020 FFMEFEREGELT, kil dFIRE L EFAURR R 89 7 a4
2, ik ZREK. EE. FRF—LIAE, ERBEMAETL 192 &, X
B 4615 128, B RFAA VB EE K EREn, MA@ EILT 2020 FE 57
{i FEATUIR AL BN IR AR I

2020 4 E 7k 4 P8 N 131.09 12, & B E LA EIA 17.93%;
2021 £ FH% 1211270, IAEBLEALEE 1.36%. B AR FTAMLTER 0 E
PR, ZL SR TR, RRFLEHET.

R ATLBAEFHERAL (FH)

2B/ 2020 2021
Ak £l 131.09 12.1
G EMPAE 17.93% 1.36%

TR N8 IR, AR E R
12. b b =P—— N TR TR R R E

“ZER R P T3 A R R IR TR AL, A 5 F, R 50 12ATie e 35 A X
RHF S, BT EALR P DNEE B, THEANAE GBRZG4NE, S X
EEFWGTRMB T4, A —FTHRKER., A TeR AR, BE 0K
P, ZIT A —H K AR KB W %A B BRI ANSAE R, M S ILAE IR T )
PREF” E#AT B m b T B A AN, EHE AR T I A, KA AT
“RE—/NRVEA, SRR T S R B R AT IS,

ZHFEA T F R 45 Kk, RARRIEEE N X 10%, WHIE R HIR, HILE
F, T 2R TRPRFHOF FEABAARTYMEL. AF5R. BHEREFL
52 S8

H184 Z5Z 8. WMEAE. RAMANRT LAHE E185 4l =4 1 SRR R

.

—_— -
r—=a > ——

T p— . ———

FoAtRIR: i, GEE R
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12.1 =% #FHMK. THE

ZHEAFENK. THE, EERAR. TUMRFEFRE ., ZHEMMY
%%lﬁ,ﬁﬁﬂ%ﬂ%%%%lB,LﬁTkﬂdﬁl3ﬁA,ﬁ%ﬁﬁqi
80km/h, ZHER F—— KR TR EERE . wFLK, ZWEIRTE LT
%, VEGRFEZRAMALEEF. i), =% ARG EIGE, TR IREY
&Hi¢,%%%ﬂmiw&$ﬁ%%a

12.1.1 =35 £ F 5

%ﬂﬁi%%MA%iﬁ%%&ﬁ$%uﬁ PBEEL WAL L R . KA
HIRB A, B EEIHAL. IKIRGEEBEA T F AR, ZHETUZILA
FHEL (UTO) , AT LA 48R RRD . BARFZEAEN . ARR. £
FEAZE B, Fhelhdr. BEAHF L A6

s rdm, EHIAEHFEGEL, =0T aHMBERERD H Lt
W, FAERAEFAEX TR 422547 10km vA L, BARERZAIKEF 35,
ZHAKRXRBE AR, FHBAEMERZINE 1.2 kK, Z4LAKE,

PR LY DR RIS

KA N AR EA | ZIBET AR D LR, WHRKAREE THRAK, LA
M EFE8R. BEKR HAS. EAFETIUBRMETHEFHL,

2FEIR ZHR R BRA A Y, BEWKRDE, MERER, S0 A5
*.
B i e R =R ﬂiiﬂ Panikit, BAwLBidse ik, T F20.

R . eSS, B RAEERE FIK W n‘k?ﬁt/\éﬁuﬁ‘
E\iﬁl%:‘/&%& A4, ﬂiﬂﬂ-ﬁikéﬁﬁii; B, 173 EAeR., 4%
B2 R ARG R T A5, TR ERED. %ﬁﬁ%e

e =4 AL ZHEE T RERI AL, TEADT EZREETDIK, BIKEE
FTARRAE R ILE EWwAFILA, RE %ﬁ%ﬁéﬁ@ﬁ%&émﬁz
Z3k5.

FNTE B ZHR A i 6 35 R AR R A Fnde A 6 eLTE @123 K (BP 4.5G
MERBAEER ), ALFIAGHR., b, TEHQLAL,

4% 1 4 = HuE 4R A A6 )RR RIRATAT

PR EE HRFER, =t FHR, EXRET. H. £17. B,

Wik, ZIRFLZIRMNZE, AFEA, B AHET, ALK
z—I)VF/é_7 ijb”@%z"\ II4$HRH°

8 Zhi5 b BEEIBEATH . BATH, ZHAMATARDY, TROELFRGLLY
300 % RAEM ., EHSHBELSHT, ZALRBELER T/E, Bt
K-40°CHIIRIR, HAe% % 80°CHY 5 iRk,

KA R b, FWAE bR Z 3 E R AN A £, BEE

12.2 =K Rt B

b ZETE B 2016 FE AR —A ARSI, BFRTESDPRTEX
AT, BIMTRARIVAA| T K.
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2016.10 b I i IR I BAT E ARG AKX, EXTH T E AR,

2016.10 Ak E AL b B KT A X R EIRIR TR RGE, kT AL A
B IR .

2017.5 ARART Ao bk T b IR A PR 8) i T A BT A WX A S A A s
FHAE N IRS R E AT,

2017.8 P I b 4R )| ZAEISEXEREE, XREANGELA A Z4R 54
W5 B X B RB %, LT AR — AT LE B E A
2l

2018.1.10 L T8 it a4l h Bl BE K 49 Z 3 el TE RAZLE 2 % E XA 4.
2021.4.8 EHEFALEREBERI TL, WA TEROCF L =T LRGS0 E
FIERELR, T T EH ARG B RSB B R R E S

A,
2022.3.26 BEEHFRTE 17 T4 (XL “EFE2R) WEFmARTERW)| 2L
I FE T K.

FortRoR: i, g AR, HALR, #HEE
122140 =451 S LB ER

BN =451 SEAEHREKA 2018 F 7 AEXEREE, TE2ARAHARRAEL
B R F5 1 FTEAAHRERAAALER, &%EK567 A2, Eig 7 47
£, BUF|ETAHR 300 A, ZEBTF TEANABRAN, BRELSLPE T
B3ki% 8 JE R F 5k,

186 4N =3 1 TR BERB KA

ETiR:
—, RENPIE N AR RIES
=, WBRW 7SI

FHRR: ik, HEERF
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PHET AT

12.2.2 HAREH1 54K

BRI 1 FEAERT A BRERASROE S5, HRTHLTe T
2017 55 A 26 H#AT T 644k il 5 %, &K% F 2017 % 8 A 28 H F LK.

AT LA EE N A 2018 4F 8 A FTovm bty (ARART R T Huid 38 # M
XY (20192022 ), 1 FTEHR—HIERKBEKE 29.27km, LT TFTREKRA
1.9km, AL4E3EE A PTG AEMRSE, AKIIEA 13 B E3E, P RIINGSE AR
Tk, &EHAMRIL, BHPO1E, 1 5L —H IR 4®F &% 84 2019
F7 A#-2022 512 Ak, &8 424 A.

B 187 AW IR T Hil @ HEE MK (2019-2022)

FA kR CGHARTIRT S8 BRI (2019-2022) , @ E R

12.23 k=81 54

P& EVALRAT M IRE, 2016 10 A ) R Ak 5 B 5 F 5 #8250
B HE GA IR B AR AETI, “EIRBR R TAFR, HFFEMIRTHE
i 1 FARARBERTETX, EHEF ORRE A F AT OMER, 2K
#5203 2,

123 m=3hAREZ

B Rt F2ey v ImAMH ER At ER, 201846 A, BEHERINTTAE
A &£ [2018]52 5 XA KB 48 ha )T A Tt —F dndk o Hid 3G AR K8 2249
ZILY PAAAIR

PN, $IRE RIS IRT AR TR ARSH: —ARA B IR R
30012k B, HX A F B AEE 3000 1070 L, TR FAEAD £ 300 FAVA L,

03RRI IR T AR TR A REME: — AN E VBT £ 150 12
AL, WX A FBAEL 150010k b, TR EIEAT L 150 F AL L,

PEWk . BEBRMBRERE SN METEDENE 07 FAK. 0.4 FA
R, BB RNAEN LB E GGt 3 FAKRUE. 1 FAKRA L, Vi EPIR
SN AR B F AR RN LAt i i A,

B IBERR
124 & e
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PHET AT

A 50H XX THh @k A KK

& sk E227)
AT 2300 7 A 2150 7 A
WX AT ¥ >3000 1274 21500 127G
— MR TR AN >300 17T >150 1270
I EIE R 20.7 HTARJNE 20.4 T ARJNE
R B EIRAAR 2@ FHiE T3 A B&) FHiE 21 A

FTARR: (B FIRAAIT R TH—F iR m T4 SRR R O E LY , BEERR

PP B IR T B AT AR, BE 2021512 A 318, YEARERZTA
50 A3 ARIEIRIL A E I 9192.62 A~ E, H sk 7253.73 A2, Lk 78.9%.
2021 FF B AEFBATE, E3E. B3 L. B 5 ABMMEEBIR T, LA
FA. 285 ARAKIETIRT . FLb A 55 B XL HE T IRT .

E 188 A £ 2021 % 12 A 31 AT B A A H XN EH

2.39% 1.58%
6.77%

10.36%

78.90%

mib4k AR e mizdh mabEX A

FortRoR: P EA TS SRS, BB E
BAVAA A ds 2 X ESE AT 3 S BB, RRAEZ K,
13. P B BAE AL B AR db S ——Bh A b KR
13.1 BB e b G- — — g5 T HARSL, LS5
AL R GAR O R AR S SRR A%, TR EHERE, EMS (F
FTEAL) . BMS (WREILAL) . PCS (METAR) FE A%, R

CNESA A IRAE4ETR B EddE, SRR AL S, ALY 67%, PCS/BMS
&t 10%/9%.

B ImERR
125 ® zaan



Fb Iz i (002594 CH)

26 May 2022

BRHRTRT

B 189 4f 8L A& G RAYF &

_

w IS mBMS W PCS H b

FAHRIR: CNESA, #HEHE M

FEEe W £ 2 e ik g — AR £, B gkt b 0 2 A RE S A
HES R X S LR RCLL R

B 190 b Eid sk gl =L 245

FobtkiB: BYDEnergy B R, #Hdi[E IR

to ik g ik ek S B P BT, BN T R T ARG
B, A2 F I F o b T i £ Ak AL ATIR 69 5% B dofs. 2019 SF b Ibid R 4% AR 2R RO T
BB ET & EHEL F =, {UKT Sonnen . 2020 F b Ik i fE Y W i SN s TF 438
MWh, ERARZL; fEEAS%E W 213MW, BB NS 6= E ., /& 20214, I
1 A A AE LA IR B R A IRAE AL PCS A EmIE T B A = BT gL
AZGERBLIFELLE =, SUATFraLEE,

AN ST de7 @, 2020 7 A, slib b RAH KRGS, b by
3k ik 4 5 o A T R TRE B AR A B AT 45 A R A 20 B ) T 3 kAL Ak 4
#2020 . Wb AFEFTAENT, FTAENTAFE A5 2 A sRIMA 935 B 4R 3 49
KFaf b B A A B X, Wi A B 3 T it — 545 v i fk i 5
T % a3,

B iR E R
126 ® 1nmn



b 238 (002594 CH)

26 May 2022

BRHRTRT

R 513 A T iR F Ak b 57 B
B 4 A 3B AR TEAR
3 E UK6302 7 A 49MW/49MWh fe - AR+ 5
3 E UK6301 i B 49MW/49MWh e AR+ IR
3B UK6101 # B 53MW/57MWh R
£ 18 US9901 i A 3MW/6MWh Sk
JK 2 PLO101 *R B 1.26MW/2.52MWh Pl
tb A8 BEO4OL H B 1.26MW/1.34MWh etk
¥ [E €872 Larport Farm *R B 19.5MW/19.5MWh PR, Triad. 22T
3 E €872 Rock Farm i B 20MW/20MWh PR, Triad. BT H
SE C872 A H 3.75MW/3.75MWh M. Triad. RETH
¥ B €872-2 Mill Farm 7MW i A 7MW/7MWh IR, Triad. BT
% [E US0005 i A 1MW/2.6MWh W &4,

Atk BYD Energy B M, #iE H IR

PO I it fE Ak AR AR IR 09 KRS 12 8] AR eI B 7 mAREE T . MAt S
B, SRR AR A BRBR kAR, MR SR . HRAM. RAK
KM E, MAEREE R GERRTEZE, LEEFES @O AT TR
WHR G, EERTYH LGS ERLRER;, M7 E, RA—KKLRE, E1
%, BMS. Wwib—ikfb, EIMMFXRAE AL, BIRIET 2ok, XEKRT AL
WY A; Tkt d, LRkt R G AaAIREBEE, TLMIREME RGN AS
SRANIR, FEA I RAT 49 M BB IR,

h

K 524k I ib A EAUR A

—RERE | #E B, BMS. wib—ikfb, EHEZREHRLK, BIRIET 4K,
AR T AL Aol 85 A

EREA AR S | RABEBRGRAZ A BAMAT, BA SR, 24, Rk, ZErE
W7 R R EZ)E, RERE S @A T RIFHRS.
stz 2 PR A AR A A AR B B, T A4k R 2 Ak AL A b ASRARIR.

Fo#RIR: BYD Energy ‘B W, #idE IR
13.2 LR E L ——FP A . BALBAHAE

ARG &, i egiEse o A T 7 Af i kA KAKR, 5
P, AR X T VA4~ 4 Energy Pod #= Battery Box ) KAR3E .

Energy Pod &b Lidif ik 93 — KK AL A %, A C2HRA P o) S E
K. KA SHs R4z, HATHRERNM. BRALEMIRT, FAFREY
. kiR e, FAAREER. #F. LAWRSFHE. BA— B E. AN
KA. BAREH] . SRR LA,

iEIBER R
127 ® zaan
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BRHRTRT

B 191 ttEid Energy Pod R A EE A %

B192 ik Energy Pod KA ARG LM TER

=

r; ————
I Tf’ BMS

r‘——-
I
“ ‘1" Battery
‘u— ——
E— _— 1.-
Bewnan. oo Base

FH &R BYD Energy B F, #iEE R

Pb IR 3 G R A A

FAkR: BYDEnergy B W, &id EIFR

ZATHEMAKZGRELA, TE2HALER O FR
KBB4, sARE SRR T %
Hﬁ%%ﬁi% LIRS

AR PR T RS
B8 B AT RS

R ANATKEEA P .
LR AR, BILAER A LT MA AL

s B FREAT W R, RAANT AL T AR R R R .

18 1Ak

RAELEIT T 2 TR IR >k i

ALK T A A,

Ao HATER Logasdl, TSI KA g

R, FAR 6

AAWR >SBMEABE, REHT KA AAE, B

%193 R A Energy Pod ¥ AR AR LETER

B194 fEL AL IHZHBTER

IF] ' 3_;;[;&-!

FHRIR: BYD Energy B W, #:8 E R

FHHRIBR: BYDEnergy B W, i E R

LR AQRIFRE, HFEOREARTUARMSE SR AE(BH. FNLR),

F R E| L 2 B IRBEAT § FhinBeat i T 1s;

B FREATKRA.

Lo MIkEETE, L% 03k

A 195 EF & AL LT s E4RL %2

B 196 15 ¥, B} A LA BE 12

O

- e
-

o g ?§> ' ';

Y CR )

s Evergy Fodt

FH#kIR: BYD Energy ‘B M, #AiE H IR
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BRHRTRT

Battery Box (fi#® &) RpbTiddfh 69 H —KI&HFH 2 5], Efikw 4R,
Yol R T —SiE B TARAT AR 6 B ik . EARSRALOIRE A G R R R 5 R
EMEFEE R AR, HlbkiESRKEEGTLEA. Fa T4 Battery-
Box Premium ( 7 /) #= Battery-Box Commercial ( &3k ) % K34

Battery-Box Premium /= &b & 2| [ ¥A5-4 HV. LVS. LVL =K EF], @ HV &3P
ARIBEME B AT FHR T B TE XTAS A HVS. HVM. HVL US UK. Zde. &
{R i Battery-Box Premium ;= db & 7| L4049 F bt K 70z, TTUABERR REK A
Gy S SRS S S

197 b IEid Battery-Box Premium A 5| £-& = &

HY PRI VL PRENLM

Atk BYD Energy B M, #E H IR

JE 2020 4 10 A, ARIEIEE BRI EAHA EUPD Research A ¢4k 4%, b ikid
Battery-Box Premium # 71| 5 it 8 /% du A AL LG, AF T4 AN SR KAk A8 i3 7
Sonnen %40 % duhf, RKIEEE FH KA Bk,

A 198 & B KAk aL = el &

age - Brand purchase (1/2)

Battery sto

l:!“:l Research !

F#FkR: EUPD Research B M, #id H R

[y
N

B imE R
9 ® zaan
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AR FE, we R A A4 A% Battery-Box Commercial 4 7 dbAe T b
(C&I)H T Z AR T AN PT TR T A Mbl, FIATLBAR 5 TR b et b, s
Sh, EALB KA C&IERAF R T WG HBPAERD F ROt A e Bk F A TR
BB ARMERE, EA AT, RBIRIE 10 FO 5T, ML QB IBE A 2 E S
&

Bl #7, Battery-Box Commercial £-2 /i f /£ T BA G A . 4580 sk, (5%
AL EARR. BHAELBMRAL. AERTES@.

A 199 1k L Battery-Box Commercial % 3 =&

FAH kIR BYD Energy B, #iE [E IR
13.3 LR AR F b ——F R LR, QM —kbskit
13.3.1 B B3 RR F BN BEA Y
KRG B R AR LT b6 £ 2Rk 5, 2R bR Fe9 LR CEH
TARK—FBTiE], TiE# £ 2008 b Lid KFAAEAE) R, RIS 12 A 10 B, &%

B 5 AL i KFEAAETR B AR A TR LIS T, A7 % SRRk, St
— R BE T3 6 AR b S — H VR 69 K R B AE.

A 200 b IE i Stk R b

B mED R
130 ® e
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BRHRTRT

Pe il AR A 2SRRI, FoRasedhid, BRI, Wik FliE,
HARIAF | TR b4, AE BEAKR T EAER. 2017 FAEACHEST
Pkl K FRGELAME T, 45474153 2 GW. A E 2020 9 A, bRk Bit
B EAR 10GW, CAEH. HiE. BA. EEFIL 100 4B K69 E&Fr 5 HRFET
KA G HE T

A& 53 b0 I3 fE R ARAT IR M KR A2

4 EE2EH4

2008 | pbikib KPEAEANE] AR, R4 12 A 10 B, #&FE 5 120tk il K FAALIR B /2 504 2K
THIT, A7 S GAEMKIAGLE,

2012 | T PV TOP.S BRI A, ZBEREFLEAES: NES K. POP # K. TIB# K. ABC
HAR. DLCHAR. e AMBERKBEESE A, FHHAFERA 10%.

2014 | ARA h IR IR, W F St AR E] 504, H T 2017 FRSEALECETY,
HIE T AR KA AR VI AR B

2017 | e fs FEHFETNRAAM TR BR, KA1 ZELHS 331 ICAR
M, HE 200MW.

2020 | kA E S, 158 LAMF, WALl R SHAE 22.4%. KAF A FREEA, At ETRA
15W, 43 & 2 % 7T A5 445W, LAMH4E3 3 E T A S 20.6%.

2021 | AR KR F R ARAFHR AR, RAAFEFREK, EmART 210mm 2k, £"85
K, BHWAFENE, THGBE R T—IK, Fk BOS mAA LCOE KHRF, &
NT AGRAE SR,

FAP KRR A E R

FEeks &, RIER T 2021 SFF4R, f£ 2021 SFrbdbad —ok o d I EORR
SN AR T 16,471 B 4, FIHLIEK 36.27%. & ZAALHH 7.62%. —
R GUBERR SR QIR A B4 E T o, 4Adl, BRTFHURGKLE
(P skl T R G Aesk Ak e in), Sz T . v T EE
BFPARAE Xt T % &, RS0, AARAESF.

BERRF BT @, i) F R 22502 LIRM—KM, A STHS
PE. ATRHE S BGE S

& 54k Tid AR F 5 . BRY

TR FILK AL 0.3%A9FHE B RIR, MBIREG 50 FRE5FG. 2APAHML PD X
AL, 1500V & /E A%

A KR BRERAKAT bk AE h fik sk At AT, B A 10, 000 KBS A4. HieeFE. RAR
TRAHE, T HAEFTEERE.

KRz B %, B85k, f5aMikrA, <20ms e g, ATt . ETIH.
EFR. & P/ ) /hes0d ),

TR RR: e KFR4E R, AdE R
13.3.2 b B3l BRI S5 BE A B

po ik SRR A — K B B AR R Wk A, b i K AR R ARE — K, 4
REAFE——REINAARI LT Z KRB R, bk SR 4 KR IR 69 %
PREEGAR Jy AL SRIBAE A AR, ELAMF B 248 R & B K69 A T Wt ik
B3, XA AL T b SR LA AR ATLR AL . R SMF AR
M, SR AR S IS . W B B3R AR A, RAEZAILE.
A FIRARER VIR F 7, bk g LT RFGRGRE A4 TE, &
By BR T FetE LiRAE, B4, iR RE R SR A ARG B 45 My, FF
BAE+ % EER%EP. BATXRABEAR T Rbg Fofo RIREIRCIZFAE] T 40 5, Wit
JE O T bR b .

BB ERR
131 ® e
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BRHRTRT

£ 2020 SF, eI eGATA B S 158 AfF, Wb B R SRE 22.4%. RAER
Fa R AFAR, BB ETRA 15W, AHREHHETLI 445 W, Mﬁéfﬂa‘éﬁiﬁﬁf
iXF] 20.6%, HRE. HALE. SHRIMAERRELRATHRRE, B, ¥
AL B G RBAKT 2.5% KD R RBE, BHHEP *%MMWJ, RA
ﬁTAfj{Tﬁi%mIﬁiéﬂﬁ’ﬁﬁ'é‘li}iuno

A 201 ph EibH A # F 158 A4

TRETY smm=
52% ¢ x

R '.Il'
T
i 1
1T

(RLEAALL

FAPRR: bR KFaRE M, &l E R

FE S5 TF4EH @, 202059 A, tbikib AR R b T4 AT Ak w £ (CSI
Solar) , Zn8) EBMFAAR., AR . KOs k. KO A K Fa 48 5L A =
SR . A FAE A, RRIE R BRE L KA R e B R &
WA B EAFHAR; 2022 52 A, R ARAE LR, BB GLREM KA
£45 215 LAR T, 3184 12.81% . 1EL G fRA FR Q;iiﬁ-iﬁ%?ﬁéﬁﬁi,
i%}}\"% HDT ZRCA Fa @ = b A A =X & BB % KA TAR L . )
B AR RIEATRS, BN T RA ST KPR 558 MK E S R A h
b, ZAEENSZHRKAREEEER KB RIEALF " EFEARTLE
AL AR RIAAFR TS, R AR EE A RRAIR AL T
#—H.

Bk S d, 2015 F, R EXEZAAECHRIARTH. b E AT
EARAH S AR R3ETE, @bk 86 MW. £F 108 MW i B %, 2016
b KFRgEAL Sobeik R R, FAeik 1.5 GW. BEH KL T 69457, A
Lid 6 KFAAE R BIEAN—ATIRSH], FHCGEAT 26GW. 2R E T HoAEE
sb. AR XK. RRHKERILKRFT @,

% 5556 Bid SRR A M KKR E

T
o 3k Lt FHERE KA Rk 2 47 HAI
. 65 MW 4.279 MW & 7T 75.01 MW 59.6 MW
Ak | PAFDGAM100 | shEHEAA LB o RARK
i KW 500 KW 3MW 370 KW
E [k 754 FEAE AL,

KRB T K [AAE R, AR E R

BImERE
132 ® e
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14.1 Z A FR|

BRHRTRT

Ak 4 A, R EERAE T B 39.5 Ak, B3 377%, 45E 39.24 HiE, [
3 388%. BAVITMAR AP VABGERN S ER LR A, 2022 58] # ek 544

FTIH 4k 4 K @RI, Tt A 160 AR A A .

& 5642 RIKHLAA
E €3 -84
. JEAK: F_‘ﬁ%’—é\\rﬂ E{&éﬁr\&ﬁﬁiﬁﬁﬁﬂﬁwﬁiﬁ; %ﬂ@ﬁﬁ 2022 FAFE 4 160 75%;750 B AN SR RE
FA, REAMA L AT, BAE: HESE LT, RERAALTAT, BAFRREDNERA,
Fhup e Wit = e bAT, A RREFAEE
R AR IR Wits) ) BB BT K, ALK, LA ERBIEE.

% 5725 LB LS5 5T MM .

2020 2021 2022E 2023E 2024E
REBIKL &
BN (250) 839.93 1,124.89 2,581.21 3,683.63 4,476.31
o 33% 34% 129% 43% 22%
AA (L) 628.29 929.27 2,172.09 3,094.25 3,715.34
Rl kb 27% 48% 134% 42% 20%
24 () 211.64 195.62 409.12 589.38 760.97
EXUES 25% 17% 16% 16% 17%
FEM HER R
N 600.43 864.54 950.99 1,046.09 1,150.70
BES 12% 44% 10% 10% 10%
PRA 533.20 799.07 882.52 970.77 1,067.85
Rt 10% 50% 10% 10% 10%
R 67.23 65.47 68.47 75.32 82.85
ERAES 11% 8% 7% 7% 7%
—RAEREE AR
ON 120.88 164.71 181.18 217.42 260.90
[l bt 15% 36% 10% 20% 20%
PRAS 96.51 145.05 159.44 191.33 229.59
Rt 13% 50% 10% 20% 20%
R 24.37 19.66 21.74 26.09 31.31
EFES 20% 12% 12% 12% 12%
HAb
N 4,74 7.27 9.45 12.29 15.97
BES -19% 53% 30% 30% 30%
PRA 4,52 6.60 8.60 11.18 14.53
Rt -21% 46% 30% 30% 30%
24 0.22 0.67 0.85 1.11 1.44
ERAES 5% 9% 9% 9% 9%
4t
FBLPANET (BFL) 1,565.98 2,161.41 3,722.83 4,959.43 5,903.89
Flre k£ (%) 23% 38% 72% 33% 19%
Fl g ALt (BHL) 1,262.52 1,879.99 3,222.65 4,267.53 5,027.32
BAEFE (%) 19% 13% 13% 14% 15%
FARR: Wind, 2020-2021 F3R, il E R
26 May 2022 133 ® zaan
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FIEN A RIS, R B AL XATAEAE.

M NG BAMEIERh R A T, FEIARAEA S, FAT LT A
3 Qs M. Bk, BASHE AL, ZARHA TR EME, BAK
FHR, RANVIAH KA PS AE1E E Ao o322,

FHARI: R A E RA TR &, F (0285.HK) 49K FTAE/A.

WLAR SR N E) B B F AR K@Y K, TR 2022-2025 2R P K, &K
A TR LA 4T SFE A TILANG, AL 5H EFIFEE i ik
e AE AR SLATAEA.,

F AR b i FAR PR R B, AR e ik AR B
AT AT 45 5| BT Bo 8] 8 5 A B F 154746 B F TR AR A A A A HATHE
14,

% 587 b ANE] A ML (2022-5-25 IKEH)

o WA Z LA (fL) AF)8 (ML) WARE (42) PS (4%)
EHRRE A E LA -
() 2022E 2023E 2022E 2023E 2022E 2023E 2022E 2023E
RIS
TSLA.O B 45,421.93 5,755.17 8,143.58 785.08 1,271.81 57.86 35.71 7.89 5.58
XPEV.N BNy peR:S 1,170.64 405.28 777.92 -63.20 -34.97 2.89 1.50
NIO.N Bk 1,648.79 639.30 1,105.59 -53.39 -17.35 2.58 1.49
Ll.O BHEAE 1,539.70 517.73 965.18 -5.13 7.67 200.65 2.97 1.60
#48 1,829.37 2,748.07 165.84 306.79 4.08 2.54
& AR
300750.52  TiEEA 9,299.63 2,757.79 3,780.02 255.71 395.60 36.37 23.51 3.37 2.46
300014.52  fe4h424E 1,423.90 325.09 518.57 34.45 58.57 4134 24.31 4.38 2.75
L2 1,541.44 2,149.29 145.08 227.09 38.85 23.91 3.88 2.60
F RS
600460.SH + 28 634.68 100.84 127.98 14.79 18.93 42.90 33.53 6.29 4.96
600360.SH  4&ikd -+ 66.64
603290.SH  Hrik¥F 632.74 27.76 40.86 6.56 9.21 96.51 68.67 22.79 15.49
HE 64.30 84.42 10.68 14.07 69.71 51.10 14.54 10.22

FHRIR: Wind, HBEF A TR EERRT wind —ETAH, ARFELE—HK, HRAART IR,

BETT NG, R H3AEE S RAVIAH o b B30 6 T 1E 4 9504 /27T, 3t
LR 326.46 7T,

26 May 2022 134 @ iBIBERR
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BRHRTRT

& 59 BB AEA T HE A (e, 4)

2022
FH (ML)

ESPIE
Ja A (L)
%5 A

2|55 E
AERETI (ML)

PS 434K

st R AR
ARk A A

PE 124K

JEAR

st BT AR

B, iR g A (f270)
PE f34k

ot R AL

¥ Bk ()
PE 1Z3&

AR
xR

AR
3723

13.4%
74
9504

AR
2581

3.1
8002
23.2

12

65.76%

183
29.29

38
1113

4.74
60

72.30%
206

WK
3,335

14.6%
74
7932

LIRS

2157

3.1
6686
29.9

12

65.76%

236
21.41

32

685

4.5
100

72.30%
325

RHHtEE
11.61%

-1.2%
0.62%
20%

L@ E

20%

20%
-22%

-22%
37%
19%
62%
5%
-40%

-37%

THRE

NE) 4 AASERS), m BT FEA RS AL
BAALE 75 e RAR B, A LA E AR BT
AR S, TREAERY

ERRTAE R RARRAEE LR

T RE
NG A QA ERS), An LI E ARG AR R e ik
BT R kAR, RA BRI B TR

ARAR il B FROR A7 9N & bk T i, F N A ) A

NGB T AR YR, T B A AT
ARE JR AT T Hoo 8] 451

KR b i ¥ SR G IR ATAR 89 #1848 5] BT kb
B WA AT T BA], R B8] A RS S
#_ERA A

ARAB AT T Hoo 3] 4648

bRk HEE R

26 May 2022

ReARF: B TR, P RICKTATNE.
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W3R R A TR

BRHRTRT

EX 30 ST 2021 2022E 2023E 2024 FIBAR (FH L) 2021 2022E 2023E 2024E
HHRAAF (L) ELI3 Y SN 216142 372283 495943 590389
BRIk E 1.05 2.55 4.39 6.42  FlmA 187998 322265 426753 502732
B R 32.66 35.20 39.59 46.01  EAE% 13.0% 13.4% 14.0% 14.8%
BREZTNAR 22.49 12.16 15.13 12.74 B VAL AW Ao 3035 5192 6932 8246
F R 0.00 0.00 0.00 0.00 TLHHALEY 1.4% 1.4% 1.4% 1.4%
WERAE (4%) Bk % A 6082 10990 14412 17247
P/E 274.56 112.77 65.49 44.72 RIS 2.8% 3.0% 2.9% 2.9%
P/B 8.79 8.16 7.25 6.24 %A 5710 9981 13232 15778
P/S 3.87 2.25 1.69 142 FEEAE% 2.6% 2.7% 2.7% 2.7%
EV/EBITDA 37.14 41.48 30.31 22.78  EBIT 6501 8764 15099 22922
T8 F% 0.0% 0.0% 0.0% 0.0% M%%A 1787 1465 1203 872
BARA8AR (%) W45 A %% 0.8% 0.4% 0.2% 0.1%
ERAUES 13.0% 13.4% 14.0% 14.8% T ERAAARE -857 286 343 324
b A PHES 1.4% 2.0% 2.6% 32% M EAE -57 -282 -294 -382
FR AR 3.2% 7.2% 11.1% 14.0%  BLF)E 4632 11330 19317 28384
KEDIRE 1.0% 1.9% 2.7% 3.4% Tk R 114 0 0 0
EHEIRE 4.1% 5.2% 8.2% 10.9%  FBEH 4518 11330 19317 28384
BAEK (%) EBITDA 20610 19672 26558 35102
Bk NI K 38.0% 72.2% 33.2% 19.0% BTt 551 1397 2373 3492
EBIT ¥k % -43.9% 34.8% 72.3% 51.8% A AFTIFFESR 12.2% 12.3% 12.3% 12.3%
A K& -28.1% 143.5% 72.2% 46.5%  VHMRAMA 922 2519 4177 6195
e o V3 B8] PR A A1) 3045 7414 12767 18697
T ARE 64.8% 70.8% 72.7% 71.7%
R E 0.97 0.95 0.95 0.98
HA LR 0.65 0.58 0.56 057 FEHHKER (FHA) 2021A 2022E 2023E 2024E
A F 0.29 0.21 0.19 017 ®PFE 50457 55000 62000 65000
ZEREIT LR BRI Z 4 36251 60177 84242 103520
LK B 4 R A 61.22 59.00 62.00 64.00 HHt 43355 76259 102888 123961
5% R A R A 84.17 86.37 88.00 90.00 HERIFHFS 36047 51811 63520 72789
ER T REER 0.73 0.95 1.03 1.07  AIHFSAG 166110 243248 312651 365271
AR AR 3.53 5.70 7.19 821  KIIMABILK 7905 10000 12209 14381
B &%~ 61221 65320 69006 71924
AR 20277 28200 38204 47514
T = 17105 20357 24292 27999
ALRER (BHL) 2021A 2022E 2023E 2024 FFAB TS A 129670 147180 167149 185393
A 3045 7414 12767 18697 P F &t 295780 390427 479800 550664
v HR ARSI A 922 2519 4177 6195 Rt 10204 9669 5664 3411
ERNA LR 15354 10622 11115 11857 AT B AT 80492 136152 175151 202792
El X3 &1 1940 2197 1955 1747 Tk 1 7 8 10
TEREE 44206 12655 14030 -1395  He R itk 80607 110190 147625 168206
BEEHNER 65467 35408 44044 37101 A3 fithait 171304 256018 328448 374419
Vi -36517 -25965 -28753 27793 kifEE 8744 8744 8744 8744
HH -3304 -2089 -2204 2166 HE KM AT 11488 11488 11488 11488
H Al -5582 -282 -294 -382  dEdEh R et 20232 20232 20232 20232
BEEHALR -45404 -28336 -31251 30341 fifg &t 191536 276250 348680 394651
TEAER -17006 535 -4004 22254 TR A 2911 2911 2911 2911
PEAR IR H 37314 0 0 0 B TENS A HRE 95070 102483 115250 133947
H Al -4245 -1993 -1788 41507 VHEME ARG 9175 11693 15871 22066
BREFHAER 16063 -2528 -5793 3760 R XA AR B AT 295780 390427 479800 550664
Ae4iE 36081 4543 7000 3000
FiEs (1) AP AR TREN B A 2022 55 A 25 B; (2) A E&EERH AR
Tkt kR A8 R (2021 4F) , HEE R
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APPENDIX 1
Summary

Key points: This report analyzes BYD's business in depth, and is optimistic about BYD's investment opportunities under the
background of rapid growth of new energy vehicles. We believe that BYD's domestic leading position of new energy vehicles is
stable at present, and many explosive models have laid the sales foundation. The company's production capacity is still expanding
rapidly in the future. With the listing of seals and other models, the sales volume may still grow at a high speed in the future, and
the revenue and profit are expected to increase rapidly. It is optimistic about BYD's investment opportunities.

The company's leading position in domestic new energy vehicles is remarkable, and it is optimistic that the volume and price will
rise in the future. In the first four months of 2022, BYD's production and sales reached a new high. From January to April, the
company produced a total of 395,000 new energy vehicles and sold 392,400. 22Q1 Company's market share is about 25%, ranking
first, ranking first among the ten cities with the highest new energy sales in China.

The company's new energy vehicle production base is expanding rapidly, and the future production capacity is expected to increase
substantially. The company still has a large number of newly-built bases expected to be put into operation in 2022, and the total
planned production capacity is expected to exceed 3 million vehicles. We believe that with these production capacities put into
operation, it is expected that the company's production capacity ceiling will be opened, and the sales volume in 2022 may continue
to increase substantially.

Optimistic about the future growth of the new energy vehicle track. From 2017 to 2021, the global sales of new energy vehicles
increased from 1,197,100 to 6,500,000, with a CAGR of 52.65%, with a rapid growth rate. We believe that the global sales of new
energy vehicles are expected to continue to grow rapidly, and we are optimistic about the future development of this track.

Battery business: rapid expansion, external supply business is worth looking forward to. The company's blade battery solves the
safety pain point well and accelerates the return of lithium iron phosphate battery to the mainstream track of power battery. At
present, in addition to self-use, the company's power battery is also supplied externally, and its production capacity is rapidly
expanding. In addition to the original battery production bases in Huizhou, Guangdong, Kengzi, Shenzhen, Xi 'an High-tech and
Xining, Qinghai, the company plans to increase its production capacity rapidly, and successively signs contracts to set up factories
in Ningxiang, Guiyang, Bengbu, Wuwei and other places. There are nearly 20 existing battery production bases, and the planned
production capacity exceeds 400GWh.

Semiconductor business: It will be listed separately soon, and its future development can be expected. BYD Semiconductor is
mainly engaged in power semiconductor, intelligent control IC, intelligent sensor, photoelectric semiconductor, semiconductor
manufacturing and service. At present, the company is listed on the Growth Enterprise Market, and its future development can be
expected.BYD: Deeply involved in parts and assembly, and actively explored new business. BYD has formed four parts: smart
phones & computers, new intelligent products, automobile intelligent systems and medical health. At present, its revenue
continues to grow and it is actively exploring new businesses.

Energy storage and photovoltaic: business continues to advance. BYD's energy storage products are used in household and
industrial and commercial fields, and can be divided into Energy Pod and Battery Box in the product field. Photovoltaic business
continues to advance. As of September 2020, BYD's cumulative PV shipments exceed 10GW.

Valuation: Considering the large number of company sectors, the segment valuation method is adopted for valuation. With
reference to comparable companies, we think that the total fair market value of BYD's divisions is Rmb950.4bn, and we thus raise

our target price by 20% to Rmb326.46 mainly due to the better than expected car sales performance.

Risk warning: the risk of economic downturn; Production capacity is less than expected, etc.
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AR REEER G, HAERR d5EE R A A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
2] (HTISCLAYE AR L AT AL A 2SR 8, AR BRI A T (HTISG) AR R 2 AL E AT 93 T R AMEEAE D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:

A, Bamey Yao, AWMIE (i) KFRRE T 0T ILAARER T KNS KRR T RAGEARIA BARN R LFTAGHMIL, FR (i) KGRMPEAETH0 5 AFLRE
FREM AR L LRRABAKX; RRRE P B FADHIER, AN (CHANARE) ALY HRBAETMSAA. |, Bamey Yao, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or

will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

A BAEKE Conflict of Interest Disclosures

R RAL L RBN ) TREL AT LS [BA AL T R RR BN HATMTIHA AEXT. RARLRERT, ATRAXAFXAOUEFA (U THERRR
EAMAZR, wFTHRANAGES, F 452 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BBIEARDA A Fo BT A8 (4R B8 ) EitE 12N AAS T 002594.CH, 0175.HK, 60123L.CH and 002202.CH A& F447R B . AFAATRA 604 1. BRfE LT
M, REAZZAB G ERAFAAAE; 20 BEEAREA, TREHIMSRAGRREGAERTAR; 3. BAEAL2LRHHZM LT, BRRERFNT
]

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH, 0175.HK, 601231.CH and 002202.CH within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH,
0175.HK, 601231.CH and 002202.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in
which Haitong acted as lead-brokerage firm.

HAEIR, BAAA 601633.CH —R-LRRAEA4) 1%304 .,
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH.

002594.CH, 601231.CH & 002202.CH B AT &% 12 M AR BEHEFRTLEEP
002594.CH, 601231.CH and 002202.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600104.CH, 4 RFSIK (Kik) ARG EHRES (RA) ARAS K 002202.CH B iR % A ARBEBHEP . BAAEP REFXTRT LS £ LS RS
600104.CH, 4% R ¥4k (ki) ARG EEREH (RAF) RS and 002202.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-investment-hanking securities-related services.

LEH—ERA RS BARLE DAAARERNEP . BAAKP REFEALIRS.
T H—iEH A PR E) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HB i E 12 /M) KAFAT 002594.CH, 601231.CH A 002202.CH SR B T AATIR 4 40 4R B
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 601231.CH and 002202.CH.

EATIH (AEAER) ERRZMA K 002594.CH, 9868.HK & 0175 HK A IFE K44 R S 4-BH.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH, 9868.HK and 0175.HK.

BRAL LN QA PREZH A RS, EEAE S AR S BARAL R 002202.CH RIFRBFAATIREAINLF 2B ME40 4R B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from /L& — £ 3 AR Fnd), Lifid % & 445 % A R4 and 002202.CH.

8 42/F 002594.CH, 601238.CH, 601633.CH, 9868.HK, 0175.HK, 0992.HK, 002202.CH & 0285.HK A % IE A6 T A R AR THR A,
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH, 601238.CH, 601633.CH, 9868.HK, 0175.HK, 0992.HK, 002202.CH and 0285.HK.
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BAEG OATHANT) RAAS AL LR ARTAREANELNL
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR EOKRE 10%0 £, EZ
’F

TR, KK 1218 MATRMET REBETAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
’F

AR BRI B R-TOPIX, B - KOSPI, 415 - TAIEX, ¥/ & - Nifty100, £
Bl - SP500; A AT o Bl 4 AR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

BE 2002 %38 N ARBERKEHR AN

RFXF il

(H#)

BREGREALEEL 88.9% 9.5%
BRRITEP* 6.8% 5.8%

CERAMERER BRTATEP T BT Rk,

B2 Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform

Underperform

1.6% Neutra

QOutperform
88.9%

Outperform
88.4%

BTK¥

1.6%
0.0%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WA RALEN (A22020%6A308) :
EN, A% 12-18 4N A ATRAA AR AORIBE 10%A L, EAER T

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4% FINRANYSE 85 ANA AN, SMas P AN R %7,

£, Ak 1184 A RIS HCRRE 10904 £, KA T
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Wik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ A7 + B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZHA, R BRI ETERERBA, %ﬁﬁ EI1ER.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BEARGTRAKPBARKEENTE A REFEAIPA, BEIEAR (600837.CH) , BARGT LENENG, LATTEARTE A ROALRE. 12
&, BRABRMER SEREARR TR ESL, Folad B REEEEANTE A KOPRT A BT RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LA 100A K (Q100) 88 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 5, RERERALAT RSN Risds, FEOTHLIER A
REAKE Th LR, AR BREEA Q00 BERNMELLF,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG #- A %R &k, REBARFNE SR (@HERRT MSCIESG Research LLC ALHBAG ( TESG 7 | ) MARATENRBERES (1541 ) 6 FHR
PRIERLT B RAME, BHMA/REEY, FRRRTMEEETR TR THORR, QETHERPHNETE GNER ], ﬁ@éﬂ%#@?ﬁﬁﬁm REoME
HXLH A TS, FABRAGETLRLE, PRIBRNARBRARFY. B BEAREREA THEMER L EAHIEA, IMHUEREETEA. PRORELT
RERNRE, 56 FHRRIEE TR R ETHRIT R RO TE, CRETLE, A5, #% BNE. BWHERIETLARERE (a8ABRE) K
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

ﬁﬁXﬂ FIN-ESG ) &%ﬁkﬁﬁ%#&-ﬁ&mﬂ&i%(HNse BBZH, EHFmARAEEFRERENR:

F—4% XA (FN-ESG) 445 & b BRTHERFHRA RTEAE (A TRAARNED") ATAERBONELRERR, RNEE LAERUR T EUTEERIE, HA3
6ﬁ%m%ﬁ%5%7ﬁ?%&ﬁ&ﬁAAiﬂ%&ﬁﬁu,ﬁﬁ %ﬁ&ﬁAAiﬂ%%f.&%i%ﬁﬁ%ﬁwfwﬁmﬁn$Aﬂ$ﬁ&ﬁAAiﬂﬁﬁﬁ%lﬁm$ﬁ%%
RO RERNET LB IABRRAT.

%24 BRFARRB P ERE R REARAL P, AR SN AR A F SREAMEE BB ZH0, KRB EA SRR ARERMAAARE AR L B89
”, &ﬁﬁﬁf&ﬁk#%%ﬁ?i% BITER A5 KAEEFTRA RR—REA RRLH0KIE, REAMHN, KE (M4 LEHES) RRATEAN, THEGL
SRR B ERRGTN,

25 REBEBABANG TR, KN RERDEARA, AZRANGZEBRHTHER, FAMIMY TSR T PES R TETTARE 4, R ARERITH
K.OF4 Bk LB BABE. KB B BE. PR K47 BA R R R, T AR, B ERBREAEEE, FURLALARAINE Z 5%
RAKK, B P AR ORETE, BRAKET
FWE pAETFRAAE, RLRRERELENNL &wum@ (4o CRMER P2 CLRRA P RS (AAE) 0) (RFBALE) %) A4H, Nkih
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WROARIT, ALK PR EMINAR AL RRR—HH, WARRTERAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R RS, HTSIPL T 2016 4 12 A 22 A4
FANERBFREAEAATRAZ (HTISG") #—32.

FAREREN L ERERA LA LREM, SHTORREFEARDA RAZR/ZEBEFEARANLAR ELA REERLA.

AIMA S EANAE CRAEIR ATERR, 12 HTIRL. HTISCL A A E THRBBFREARAARAZ (“HTISG") 4R R A L AEM N, T A LA RBUETA TR e
PRRRIE, AXHTHAALNBEARE BH, P LK, BAAFRE, AXHUBEALRA, XHFRAGETI]SERSOAAAFRBRTLEGAE, AXHFE/
REABBATEARENNFABFREDREN, ALEARFER, AXHPRAMEATRARRARE, PRARFSUERARB LTSN A, TILELA
TRAMZR P ARA M, TEORAFA—AREERNOLR, RLRER), QBUTERITALEY, AFATXRRG TN, BRFRESHAORTE, BEERRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A ZRETEGPTTRIS, HTISC RAMMXINE, ATEAR. $5MER, HTRMED LFARKUHIRHETERINITERRA RCIAECURRTER.
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

95 7 8 B R 3k www.equities htisec.com , B ESA (AR GARG B LA EF RRINARFTRLHNNEE S,

FABMARBES & ATHLE A LIA G REE R AE FINRA RATEMSA B, FERZEE INRAK X SARAL B fpad dfrhd, MEaRET
EAR % 2201 AN ZRA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or

implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
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securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities. htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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ABEEENBLER: BARREARNA NS (HTISCL) AR AR AL RE, HTISCL REABAREHS 1 £LATED (WBRARY) WHIEAT . FATREHFFHAK
GEARBRAG) (F&E0E 571 F) (ATRASO) FAREHENMET, EAZAZIMNEY, AFLRENRESD SFO FIREM 4 LETE". KAFLREARZTIERAR
BREFRELRANTE, BRALMRBEARLRE PHENELMBRATAR, AFRREGREARARRE TP RS ARG EMFTHIRE HTISCLAEAR.
FEEFAHBOFR: ASRRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAERTE HTISG 2EH AT, AREEREMH, BRRLERXTHRRE %5
AAMARBLBIE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
FA 1 ("US. Institutional Investors” ) . @ £EAMEAE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR . EMKIARTREN LR
KA, FERBARRREREOEARTETEAIMRERIEE LM RS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHERE, ARGTEY CAUPH. BETELT, KAARRREGETLBETA, FELESPIWRAERE, LRFEL HIPL, HTIRL S HTUKK EH&#ATE RiEA3M
FABIANRY. KHFLIRE S BIH HIPL, HTIRL 2 HTUKK 27 R4 2 A 524 FINRA B9BRR AT R4S, BRTTHETZ FINRA % 2241 SR 0 5 B A0 RA, AF RS
PRI P BA R GIEAS A, BERAFRRE PR EMELBEARRALRIL (04 AR) TRAEE—ZNE., FEBRMOEATRIAEMR, XALEE RN
HR., AAFEDEAIMRERIENEETRARS, S EATHRZFIHRLROFENRE EBRALBAAOREZK, RELRE TUAELII LA Bt
AR LRI AR TIRANMEZ LR R0, TRAAFEAIARLRLEAMESKAF L EBX A B0, ZERGAGFA @R E:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELFA: EPEARERE (TATE", #AREAN0RET, FOBAARAAKR. RNEAGLEREE) AARBER N T EREARIEEHAHA
RATHR G, FARBAKEEEN, AT OE IR ETENSALFE, 2559, AXHETBFAMARKEAGA LR EIAN, RtkiEE N A Lt
ARR, EREPELAAAGREIATLH, ETEAL A RAN TR LES AN FARH T HETEASETFARE, BRAXHYAR ALT LRSI
WERERANBRER: AEARATAFHHATERAEN BT TR ETERA B EEANEYIAMERNZ AT, AP FHRIEAE RS XL EH Sk
EAARRREDBLOR kM KIEAKT MR X I $ 495122 T & Haitong International Securities (USA) Inc. (“HTIUSA”) oA 546, 728 & — K 4k4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A FIBFRREE, $XEERBLLE, EREX, AEHAEEAEATARERBEAEMEANBRAN R, KAEER, TEIMFLA. MEXHETEALR 2K
FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEKA 1 (“Permitted Investor”)

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMSRE, T (a) REXTIEA, EARTHGEY, RHFTERAAPDIMIERAANEN (b) KAIMA KER. R)IITLRAHF

WIMTE RS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER LA 5 A% M

A, ARLREQRAATLZLATE S HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

HARRANEHER: AFLRENEREFEARRAFRA, §EPRBNERNE BOLRRESREH MR (1 B ALRIAR T Sk ("FE) ) % 61
(1) %, %1711 (1) &0 RA X 43 .

FERREERZNELER: ARLONELFHAFIH Haitong International Securities Company Limited Ai & A, ARERAMARTMAZRNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RAAFLRE T RAGFRCKATRARER 05%, HARBALEIREATHRALEELT AL EETTRLA.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KATEAPREER S (AT RANSICY) A8 (RRARLER) XHF 2016396 SAFTEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXAZARLEP

RELBRSNEARFREHA AR LLBREATHER, ASIC HMFEATEATHERR: www.legislation.govau. #3EFREGLBRETIEFELMALNOEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BaHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

KABERERBEARR, AZHEARGSEAETRTRLAFERNL,

WRFTA: B E REAR A RAE 2009 F, REATARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
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in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Recommendation Chart
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Jan-2020 May-2020 Sep-2020 Jan-2021  Apr2021 Augs-2021 Dec2021

1. 10 Now 2020 OUTPERFORM at 190.44 target 201.6.
2. 25 Mar 2022 OUTPERFORM at 247.08 target 321.4.
3. 31 Mar 2022 OUTPERFORM at 229.8 target 284.7.
419 Apr 2022 OUTPERFORM at 239.1 target 284.7.
5. 29 Apr 2022 QUTPERFORM at 243.0 target 272.5.

Source: Company data Bloomberg, HTI estimates
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