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v :
v :

FE: ALLTFEFME, EEEEEMERS. NEd JEZRITIER, #HH "WERER" . 24HKUE. 1FRRE L]F.
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BARMHERDEEESN, EPAEHNRAEFEHREERERK, Kammhmhizak.

FEERFHE3.0—
ST F— R,

FBAEAERTEL $ORS T

BB 30-50wh/kg  150-300wh/kg  80-120Wh/kg  100-130Wh/kg
EH (R) 300-500 2000-3000 600-800 3000+
BkZs BRiFkit0.8-
A 0.458/Wh 0.75¢/Wh 0.4-0.55%/Wh 0.95c/Wh
BEREF0.5575/Wh
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Tlkis: OTIHBBIRE, mEEAAIKSERE, OITIRLAESEIEES IS, BIIESEHOFEAREL, T EiR(CEBIBEE, B
ERFIRFHESHS: @OREMAENFKE, TIHMENEEEE. 5k, BIBASLTIROENFERXIEASM.

BiFREF):

EEIERR R TR, RO REmERENY, ——&N&HBIINTInIEERERF N,
BERE TR, BOETE. REAR. Riihh. BEkND, EURaEESE,
NESAFUARR, EERENAEWTTL, A——&+8/IMiaEEKERF.

EoiF: Bz, ZEEE. hSad

ENKE: AR, FERRER. EE2REE (23) . NIU (hdazE))

3E#F (127T) R SFIEE PE B: ZZHROEXILL (%)

o TH{E({Z78) 2022A 2023E 2024E 2025E (2022A 2023E 2024E 2025E |2022A 2023E 2024E 2025E i e R e 5N hF # 8 SR

391.25 21.61 27.12 35.76 48.64 58% 25% 32% 36% 18.10 14.43 10.94 8.04 22; 28.75%

35% 33.75%

242,72 1873 19.29 2411 29.75 182% 3% 25% 23% 1296 12.58 10.07 8.16 ig; 28.38%

23502 451 484 660 901 10% 7% 36% 36% 52.16 48.57 3559 26.09 ig; 17:32%

11.02 -049 117 207 291 -122% -337% 76% 41% -2228 942 534 379 125

3026 162 - - 1 1326% - - { 18.66 - - - g; | | N
CRIREE AR 29.00 1.18 - - 4 99% - - {1 2457 - - - e 20194 20204 20214 20224
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RESRIIE., f=1a62, WL {inH—EINE 26 - — G (BIER) (£) ——PE (TTM) (£) win| [ 90

ER: %%

« Fwm BLEHBEFRLGERBE (A% 9FABFET | | 2omys 7B . r 80
WEEE, ESRINER. TTFARIGRERZ. B 21 A e, EER| | ey fé;;;ﬁ l o
) | FFEET2RFHEHREER, BEEI2A4E 3

- Rif: YRREMRES, 21FESHITRE . | 6o
fitt, 235 TR IR 6 . !

- mh§: SiRRIAEHESH (BHRS. VFLY'E ] 50
BRI ERETE) . BTN AEEIEER ’ Qtﬁiﬁﬁ'—j_t i
T[4+ /gH B2 (L =FO0EX B i Hhab ightingMotors i L 40
iIJéZRZJ/EEEE'fJCI:I H?Rﬂnﬁﬁ;g‘ﬁbo 11 - (?Ijﬁﬁﬁgéﬁﬁ"ﬁ% :

. . AFRELLE) HAEA | -,

wgoh: TR FHAT, EERMRE, NSRS fF i

W, IBFEINTIEEE, RESrractERITE . i | .o

1 J Bk, =3 ’ K B 10
- ' : et | | K ([FOGDR
gi/ERR 2022 2023 20245 2025 GOSN A = S B 15V S

N 0O v~ AN N 00O ™ NN LN O ™~ ANl 1N O M NN 1IN O ™~ AN 1N 00O ™M AN 1N O ™~ N 1" O
BALBHIA 31,059 37,281 47,252 60,515 QTP T 229729979291
O O O M I I N 00O 0O 00O 60 O OO O O ©O O O O ™ ™ ™ ™M (N N N N o000 O
FFFFFFFFFFFFFFF Al AN AN AN AN Al A Al Al Al Al Al Al
(+/-)(%) 152% 20.03% 26.75% 28.07%
20165 20175 20185 20195 20205 20216 20225
i 2,161 2,712 3,576 4,864 f%% 332 406 504 609 1,080 1,386 1,401
(+/-)(%) 578% 2548% 31.89% 36.01% yoy 22.30% 24.14% 20.91% 77.29% 28.32% 1.01%
EPS 0.71 0.89 1.17 159 _ 2017H1 2017H2 2018H1 2018H2 2019H1 2019H2 2020H1 2020H2 2021H1 2021H2 2022H1 2022H2
Elzyoy 1M1% 23% 41% 16% -11%  48% 87%  48% 62% 24% 14% 17%
P/E 16.96 14.43 10.94 8.04 I&&FEyoy 3% -8%  14% 1% 8% 42% 114% 70% 53% 36% 53% 62% 34
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51 =G (RIENR) () (A) 60
46 - E?—;%ﬁﬁﬁ
DEREEHE, BEHE, ADEERERE, = 50
INIEISIEL, 41 o SIRETN
MEESRELR: x I
36 - LA ' T 20
. FFmiPEME: 2ERERANBEREEEE, 31 4 "‘) —
TESSRFERIRIES, 18 "B , | o[ st 30
EKFHE" HNGEERF], NEPRMHErT oV _ 4
RigRE. BPRS S EAE=R IR, Bgt 2 : 20
/ﬁgﬂ SR SRR ATERIARM A, FRI 16 -
SN, 11 R SRR o
» e V%53 4-6 5% 10
R sl oty 6 o ATEEE HERSE RIS acmms, B e
- RIIPEFIBNEE: ORHEEFSW. i s i T FE | R AR
FAEEr, INEESBENIREEEEFEE 1 R R S S R, |
HN2.0MER;, ORI E WIRERYEE, & S5 3T2-T 5933835832 c--35533838c5 3838
AR, SRR BT R I I R B R N R I TR BT A R
BI/ER 2022 2023 2024F  2025E 20164 20174 20184 20194 20204 20214 20224
VST 20802 21553 26442 32163 o
(+/-)(%) 3500%  3.61%  22.69%  21.63% (1Z5%) 64 8 89 104 129 153 208
Ui 1873 1,929 2411 2975 yoy 21.10% 15.38% 16.06% 23.78% 19.38% 21.10% 35.09%
(+/-)0%) 16219%  297% - 25006 - 2338%  pug o) 357 389 456 549 757 856 1077
EPS 217 2.24 2.80 3.45
P/E 12.96 12.58 10.07 8.16 yoy - 907% 1 725% 2025% 3795% 1 300% 2425%
FERIR: wind—&FHEl, #1£2023/10/24 HERIR: ATFERIEE,. wind, HEUESARFER
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i HFIT—hS AT

AHHEEEIERCE, MMILERELET, BESISmTIk

0 SEE: RABPLS, EHEALEREWAME, FHE
%ﬁgﬁﬁggﬁ RiEH~m+BoainEEEEa HiEEH

i NESHERIIEREERPHDAARSN.

RiE: EIRER——Zigh, @5MSegwaymEHIBES. @
FEEFRHBHE.

=3 159N 10,124 11,918 15,118 19,244
(+/-)(%) 10.70% 17.72% 26.85% 27.29%
- 3 451 484 660 901
(+/-)(%) 9.73% 7.40% 36.46% 36.43%
EPS 0.63 0.67 0.92 1.27
P/E 48.25 48.57 35.59 26.09

BRERIR: wind, HREIESSHAFRT, #152023/10/2
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[area Kdlig ] LS A F2023FEHIL b

%: LS NE-WDZ(ME(H42: BH L)

2022Q1 2022Q2 2022Q3 202204 | 2023Q1 JENZRIeE 2021 2022H1 2022  2023H1
FiBRHE
RN 1,917.32 2,903.17 2,811.67 2,492.16|1,661.97 2,718.18|9,146.05 4,820.40 #Hi# 4,380.15
yoy| 7.80% -1.26% 13.20% 28.23% |-13.32% -6.37% | 52.36% 2.16% 10.70% -9.13%
ERIES 22.02% 26.71% 25.88% 28.27% | 28.22% 27.31% | 23.23% 24.84% 25.97% 27.65%
EF) 42223 77541 72753 70458 | 468.97 742.20 |2,124.26 1,197.64 2,629.75 1,211.17
yoy| 10.79% 0.22%  4.37% 158.66% | 11.07% -4.28% | 27.80% 11.69% 23.80% 1.13%
L SEES 18.95% 15.07% 17.45% 25.93% | 27.31% 16.91% | 18.76% 16.61% 19.14% 20.85%
HER A 106.53 209.53 277.74 33157 | 170.66 28598 | 592.43 316.06 925.37 456.64
A | 556%  7.22%  9.88%  13.30% | 10.27% 10.52% | 6.48% ' 6.56%  9.14%  10.43%
%12 % A 12214 15335 ° 178.30 14654 | 13679 ~ 185.96 | 520.24 27549 ~ 600.33 322.75
Smdb mEl 6.37% 5280 6.34% ~ 5.88% | 8.23% 6.84% | 560%  571% 593%  7.37%
5K % A 11622 14546 ' 14499 176.46 | 127.18 ' 166.72 [ 50351 261.68 = 583.13 293.90
A %A% 6.06% 501% 5.16% 7.08% | 7.65% 6.13% | 551% 543% 576%  6.71%
4% A 1838  -70.69 ~ -110.46 = -8.42 | 1926 -179.09 [ 99.42 ~ -52.31 "-171.19 -159.83
4% A E 096% -2.43% -3.93% -0.34% [ 1.16% -6.59% | 1.09% -1.09% -1.69% ' -3.65%
)3 % A9 3845 21711 138.07 56.92 | 1750 207.63 | 410.60 = 255.56 450.55 225.13
yoy | 51.32% -5.00% 2.77% 155.15% |-54.49% -4.36% |458.87% 5.30% 9.73% -11.91%
Ja A A E| 201%  7.48%  4.91% 2.28% | 1.05%  7.64% | 4.49% 530% 4.45% 5.14%
Jadk 3 B4 A 2251 21353 16122 -1756 | 083 21052 | 256.19 236.04 379.70 211.35
yoy| 14.76% 6.85% 23.80% -81.21% |-96.31% -1.41% |399.76% 7.56% 48.21% -10.46%
Jodpa A& 1.17% 7.36% 5.73% -0.70% | 0.05%  7.74% | 2.80% 4.90% 3.75%  4.83%
FEamikHE
il 1,959.41 2,890.02 3,315.61 3,080.613,173.26 3,912.62|1,726.09 2,890.02 3,080.61 3,080.61
R &Y YR 4 77258 1,163.90 1,185.92 1,184.62| 779.22 979.48 | 770.94 1,163.90 1,184.62 1,184.62
yoy| -9.10% -15.65% 23.00% 53.66% | 0.86% -15.85% | 1.89% -15.65% 1.78%  0.00%
AR 2k 1,876.73 2,635.21 '3,194.93 "1,782.01(1,760.40 1,447.17[1,876.73 "2,635.21 1,782.01 1,782.01
yoy| -1.35% 5.83% 44.04% -7.74% | -6.20% -45.08% | 8.67%  5.83% -32.38% 0.00%
FRAT MK 2K 24960 161.87 ' 117.42 ~ 107.91 | 147.20 21357 [ 183.29 ~ 161.87 107.91 107.91
yoy [170.22% 38.88% 7.09% -41.13% |-41.03% 31.94% [140.25% 38.88% -33.34% 0.00%
4 g AT 3 176.42 22572 ~ 37.36 ' 36552 | 370.99 458.12 [ 17531 " 22572 36552 365.52
yoy | 45.84% 31.81% -79.40% 108.50% |110.29% 102.96% | 12.73% 31.81% 61.93% 0.00%
AL AETEAFE
RIS R -43.48 1,026.43 65126 -45.11 | -19.85 1,078.17| -161.45 982.95 1,589.10 1,589.10
BRI S 309.56 -351.20 -208.42 -411.99 | 28.92 -308.78 | -8.30 -41.64 -662.05 -662.05
FEFHAERER -3.99 14171 -137.18 49.22 -4.45 18.80 | -304.40 137.72 49.76  49.76
HAR KR N B ANE AR AT 36
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