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A AREFEEENRELER? RE1: BalEREERERT+EUMNAERE L AIREF

O BUMFTRERF BUAIRIRRR, BABFRRERK, SHEERTT, ARFNTEEENIERK. 2021FQ2LIRIENMENEHE
mEbEBId50%, 2021FQ3LAK, KUMAEMEHERESTHREEE . RIMEBRNZE SLLELMN2021FHIRIRES0%RFAZE
2022FQ1-Q31#EIA60% . MHEMEF HLLRAMZBIER: 1) FEMAROMEEE, ESNOMBHERHEN; 2) BThAA
I/ Er=; 3) HRERFEENMNEERRK.

O XEFHFRERFSERARBIE, 2023FEEFES|IMEIK: HIFit, 2022FXEHERFSERECLER, KT,
2023FBEAR12% . EEH1H2023FBHNEFEEREEREEREIT60%.

2 : ERiM B s IR S R AR B 2 LU SRR

EU+EFTA+UK (A R) 2101 2102 21Q3 2104 2201 22Q2 2203 20214  20224FE  20234FE
BEV 20 29 31 42 33 32 36 122 152 190
i ZE hEk 44% 50% 56% 61% 58% 57% 63% 54Y% 63% 70%
YOY 55% 220% 57% 28% 65% 10% 16%
PHEV 25 29 24 27 24 24 21 105 88 80
HRZE S 56% 50% 44% 39% 42% 43% 37% 46% 37% 30%
YOY 158% 256% 39% 0% -4% -17% -13%
&it 45 58 55 69 57 56 57 227 240 270
YOY 97% 237% 48% 15% 27% -3% 4% 66% 6% 13%
HEEEEREE 469.70 | 650.85| 818.96
YOY 68% 39% 26%
= EEBIFEEEFEFEMN2022F16%EG1REI20235F1910%LA L ( B : B )
2019 2020 2021 2022E 2023E
HEEFiiE 32 32 69 103 200
AEHES 1,748 1,445 1, 600 1,700 1,700
HEIESEER 1.80% 2.20% 4. 30% 6. 00% 11. 80%
ZEHBRNEREE 141. 00 155.74 | 204. 81 282.70 | 454,34
iR 10% 32% 38% 61%
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PEMHHZIE-20225 4T HiEME20012+, FRKE2-3FESBIE20-40%Z/E

O FENFERSEREEURTHEAREELT M LEANSS, FHICHETR, DRMENEERNES (FAERERLLRET
Be) . &5iB: (1) MAIEL, F(IFI20225FEAFTREMEREETIZMELH227127T, 2025FERHIFIMEREIX450127T (At
HAE) 5 (2) NIBEAERIIMIT2023-2024FHiFIESE S18iEL520-40% X,

% : FEZxBIRTHIZSE . 2020 2021 2022E 2023E 2024E 2025E
T EEIR e (7 4) 76.8 124.7 120. 6 132.3 350. 7 650. 0 812.5 975.0 1121.3
YoY 62% -3% 10% 165% 79% 25% 20% 15%
ZICMBIE - HgERE R 8 T 153.0 | 261.0 381.0 | 492.0 | 784.0 | 1316.4 | 1931.4 | 2616.7 | 3345.5
A = YoY 71% 46% 29% 59% 68% 47% 35% 28%
. R 2 AL 3.4 3.0 3.1 2.9 3.0 2.6 2.5 2.4 2.3
Rig1. 2023F2025FFHEeE REMEREE (FS) 44.5 86.2 121.9 | 168.1 | 261.7 | 506.3 | 772.6 | 1090.3 | 1454 6
W — piEsEEE (&) 24.4 41.7 35.7 46.2 93.6 244.6 | 266.3 | 317.7 | 364.2
FHEEREE S YoY 71% —14% 29% 103% 161% 9% 19% 15%
A IEFEER A
25%/20%/15% /NS T LA G EE 48.1% | 34.8% 42.4% | 48.0% | 43.8% | 34.0% | 33.0% | 32.0% | 31.0%
NEFTBEFREE (B 21.4 30.0 51.6 80.7 114.7 172. 1 255.0 348.9 450.9
B E =Y N Big A HFEE (B8 8.6 21.7 29.1 34.0 57.4 82.8 93.9 102. 0
{Bi%2: ERFHCRE TR, BER bt 40% 41% 43% 45% 47% 50%
— £ PAN =T B bdinl=124 60% 59% 57% 55% 53% 50%
2023-2025FRZEHEEL D B A SR (5 5 20 2 2 2 =
YoY 5% 5% 5% 5%
2.5/2.4/2.3. TREMN () 1 1.0 1.0 1.0 1.1 1.1
. Yo¥ 2% 2% 2% 2%
Big3: AHEFTEELEEET ERAE (235 58.2 69.6 | 129.7 | 205.4 | 255.6 | 310.0
w2y =
ARHEAE (2T 17.5 20.0 33.4 47.4 52.8 55.2
&, 2023-20255FA 5t 5l ONEFERAEAIAE (Z7T) 75.7 89.6 | 163.1 | 252.8 | 308.4 | 365.2
0, 0, 0, 0, 0,
5933%/32%/31%. EFAT;E%E 18% 82% 55% 22% 18%
VLA FE BB AT L 51. 9% 65. 2% 57. 6% 52. 0% 56. 2% 66. 0% 67. 0% 68. 0% 69. 0%
FAAFZEMEESE (F& 23. 1 56.2 70.3 87.4 147.0 334.2 517.6 741. 4 1003. 6
IS FAAFERLE (B & 33. 1 14.1 17.1 59.7 187.2 183.5 223.8 262.2
AN FEEAFEN (BIT) 0.4 0.4 0.3 0.3 0.3 0.3
[ ror 2% 2% 2% 2%
FANFEEEHEHIAE (Z7D) 6.8 20.9 64.2 61.7 73.7 84.7
YoY 206% 207% —4% 20% 15%
B#Eit (2D 82.5 110.5 227.3 314.5 382.1 449.9
_YoY 34% 106% 38% 22% 18%




XEmhipTE-BrMEE30Z, RI2FFEFFEREIRK

O XESFEEERTHPBEXRRMBEEFR % . £ExHIEGHEE
teR®, ARARAZE, BE20216F
ZEHEREREEN2055, MNNA

.
*EE@E*Etbjﬂ 15.9:1. HaEENE () 32.0 32.4 68.5 103.5 207.0 310.5 434.7 900. 0

Yo¥ 1% 112% 51% 100% 50% 40%
. HEEREREE (HH) 141.0 155.7 204.8 282.7 454.3 708.0 1054. 2 7060.2
O#it: (1) ML, BAIFT20226F | o~ e o s o
i
=1 > ANHE-ZEHEEE 16.6 14.6 15.9 15 15 14 13 8
%’A;E*Eﬁiiﬁﬂ’ﬂf)ﬂuﬁé’\]jﬂ46{2,%$, /Zé%ﬁ@frﬂ%ﬁi (F&) 8.5 10.7 12.8 18.8 30.3 50. 6 81.1 882.5
" w TR (FR) 2.2 2.2 6.0 1.4 20.3 30.5 80. 1
2025 MEERIEKEN26.7{0ES; Yor 177% 91% 7% 50%
WATXBHREE (FA) 4.0 56.5 90.9 141.6 263.5
AH-ERFTEM
( 2 ) M*Eigg-t’ ﬁﬁ]mﬁ'Z()Z‘I - g»“.ﬁﬁm&ﬁtb 25. 0% 25. 0% 25. 0% 25. 0% 26. 0% 27. 0% 28. 0% 40%
HERFxBiiREE (F8) 2.1 2.7 3.2 4.7 7.9 13.7 22.7 353.0
2025FEEHIFESIERETEIRT4%LL  Fumiren Ga) 0.5 0.5 1.5 3.2 5.8 9.1 33.0
120kWEL RSN (RETT) 2.0 1.9 1.8 1.7 1.6 1.2
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