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Rl A FBL% ESC AKER” $hdktnds wiad (%), kit (k). KAt
(&3, WEY). AREAE (K4t). F4A%E (F 4. LYNKRCO). JARAE (#
). EARAE (F. MG). YE—A (). vE—A (£) £ 9 R+ EA
E
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GUOSHENG SECURITIES

B & 5: 2017#, 9K GapE*EST 2018 FF L FFE B 27 Ao ESCARZEFH”

s 8 e ek
R B TR s
o -+ % P £ 4 &£ & K in s 4 } 4 4
BN ki w W oa KRR s A £ X B
e e S R CA T ® '
i Y uon i A 5 & 3 £ 01 T2
- - - & F = £ - = = " 2 2 0
A O R kY 18 &
| o . >y F{ 1
s & N ¥ « X9 S
A e | St P |
ey e

-
 _

MIEFH 44 £ 4 AR, L1 B3 BB R ERAL 2017 SREETR
AT, mB R L2 R BRGAATEERAMIRE S . AIEFNAE, KRN “BEF)
A BT HIRFN 5 TR IHRER TN AHEZRGN £, R
BRB AT RA, 7 1) L1 RGBT LT 3948 F M9 UMEMA 2008 F 4941
10 77, #H4HA%E 2017 44 0.06 7 7T, AxtHeERAGIKFE, A LA ERAITL
ARl 2) dmxt T 12 R FHESE, Ak 2019 FegARstE B R A Y 4.88 T U, 13RS,

A& 6: FRF| 5 ERbGH5-FING TP 410 E (Z L)

A3k P35 ATTH# 1A LLREHER RE 288 HER

4 FHIERH  BAALFHNE  FHEFN BALFHNE  FHEFH SaLFHMNE
2008 #* 11.51 10.62 -0.89 21.08 9.57 - -
2009 #* 11.48 9.69 -1.79 21.56 10.08 - -
2010 # 9.98 8.49 -1.49 21.85 11.87 - -
2011 2k 10.88 8.88 -2.00 19.94 9.05 - -
2012 3 10.42 8.73 -1.68 16.22 5.81 - -
2013 3 10.59 8.55 -2.04 17.19 6.59 - -
2014 % 10.08 7.77 -2.30 15.24 5.16 - -
2015 #% 10.42 7.38 -3.05 14.07 3.65 - -
2016 #% 10.22 7.26 -2.95 11.99 1.78 - -
2017 # 10.75 6.83 -3.92 10.80 0.06 - -
2018 #* 12.90 8.46 -4.44 13.26 0.37 17.06 4.16
2019 #* 12.71 7.41 -5.30 12.32 -0.38 17.59 4.88

FHRA: AFZR, BRI
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GUOSHENG SECURITIES

B £ 7 KR GHBIE R 4GP HIEEN (T ) B £ 8: KA G LIE T IR T DT HGFIIGENE (F )
----- A7 3T 3945 5 AL S
LI B B0 e | 245 B D255 —_— 20 B
2T 14
20 | 12
15 3l
10 F g:
0
5 2k
_4 -
0 : 6 F
H#ow % oK % ¥ ¥ % oK % % % 8
2 g S g9 a3y w85 39
ERRH: REIF, HEZTTLTT TART: AFLF, EEEETRTT
1.2 AEEZERBEAE, WEHEALZAESAHERIA
stFRRATIRSE RGRAAE, KNG 201945 11 A, LERERTRIBAL
BRATRNAAEEZAE (THRAVA AHBRAEGEFRY AR PR, MAEREY
5, HBRRAGORA [THEELER “SHR” ERSA. BT ELETESH L, HF
Faxb B % %% RiAZWERMELS LAY, 1P, s THEH g EIAL
AR, R GG BAE - F AR I Y L, TR EAR (RTY)
Aﬁ*#ﬁ&*\ﬁﬁf
> AFTE: BA AR AT 3T AR Bt AR AL HETRETR, FERAF
A2 XA HARAL
> FHRAE: XEAGEEAEE IR, R TFESHAEFRTEL T,
> FHS A XL AGETEZAAIERIEY —RQFTAK, R RERAC.
> EHS ik EEHRBEAEOA, RHEQFIFE S EAZE, A Ak
RAE
> EEA REAFFEEFTRT, TERRE. A8 F QB4 K 6637
B 0 25 B AR 09 AT Ak Bk B OE E BN FTH @ T R R Y.
B % 9: IR, AOELNESFE I iEIE ST B & 10: FRARGGRATI55F “S 287 FBR) A

Laggards

Late Majority

Early Majority

% of adoption

Innovators | Early Adopters Early Majority Late Majority Laggards
2.5% 13.5% 34% 34% 16%
Early Adopters
Innovators
Time >

MTFEATE, BITL L2ZAAFHERCRLSEFRRRAGHEGE. T TEA
T, BMNEBFEARENE, @y ANERESRMAME. LF, 1) AHER

P.9 7174 P KRR T2
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KBS WEAMRTNENGHFEE R KA 45 F, FLESEERER 20% L4 B
b, mAeRRRANE, HiEEd 20%RI;E 60%vA L, xtHEEEA 5-9 £, MG
BN RIE, BEEMTEE, 2) mxr TG FARERE, TS ERE Ik, £F
WEE 134, BE5EEE 10%AL, RERANEES 36 F, SEFRERAZE
70%A £

B 11 L1122 RO AEREEFEF DA B £ 12 7d R ERE R
GERN ] —_— AT
———gjﬁﬁﬂ -——;j%g ! —_— T AR iRk ah A RS ERE
100% [ =——i8ALA 4% EHAE 100%
—i%%%?ﬁ%} —i"'r%%iﬂﬁ
80% [ FERE nHieg 80%
60% [ 60%
40% 40% |
20% 20% [
00/0 - 1 1 1 1 1 1 J 00/o 1 1 1 1 1 1 1 1 1 1
YL Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12
HAF: AEZR, [F IR HAF R REZLR, [EHEIERGE T
FAEFAB, YEAMETE AR —, FEEZAH 2020 FLLADFAT LFEM L2K
FHELEFEAR, FHAE 2020 F2 AEH, KFAEDAFSRAETLFEHEZHEEHAR
AR, RS LRE 2| bR T 3. F8 TSS i £4F 2015 i d, FF 2018
FHATT H ZRIAK, A3 L2 B5), BHEFAFILRGETLFENMELRAAHA, A=
e REEQMBI T, HBAE A RITITA; BT FRKARF, EFRET
i, BB IRFR, FHBEMRIFEE, BN R2IrEMB A%, A REMAE
FATERE, FRAEAW B 55 I A et A B
B 13 F#E4% TSS Hir2s 7% B £ 14 DHEHF T2 DHKEGHT

Total number of vehicles equipped with Toyota Safety Sense globally :‘:
Dotted line represents predicted value

Global total.*

Oct.2018 | .~
10 million |

North America , -

5

Japan
- = 3
Europe 2
Mar. 2015
China 1
R ERRGE NSWECISHIRS ERABERTRGE 2015 2016 2617 o 2018 015 (yw)o
HALHI: FHAE, EEIERTL T TR FHE, EBERFEIT
P.10 1 D) AR IRER TP



S

[ 2%

GUOSHENG SECURITIES

it

2020 02 A 20 H

= ATRIRZY A 1: MR 2022 SFERA| BB LR E

21 £8: ¥ax0BHAAHERKRS, HE 2022 %% AEB

AR W HERXIG EEEHR (USDOT) 2%, W EAEERARIBRZATEE
(NHTSA) %%, BAERAFRFLEELGHAARGMATHAL. LA mE, USDOT A4
BEAFARBE, BREMNBF. FRRABA LT RO, AEHF A DEBIERG %
STFR, MiXAEm, THM CAHER 4.0) £ 2020 41 A 8 HE 4K, 2020 42 A
7 BA%IT, RIATAHREBUFEMREE QI A EIAE AN QI LR AR L SR
ARG Hohs 0 F B

B 15 E[F455 5 Z 5%

Q

03 e o e Automated Vehicles 3.0

PREPARING FOR THE FUTURE
OF TRANSPORTATION

AUTOMATED DRIVING SYSTEMS

2017/9/2-8 % %2.0:
ZARF2.0

o JEFRAa I RARA AR H] L,
X fHh R

+ R ASAEGYADSHRE, £iEF
L3-L5% 8 #h % 5k ;

o [HMAAEFIAAZ, HAFHB IR
A E A A%,

2018/10/4- & 3 % 3. 0:
A ARG BB S

o NJR B FTA Mo 8 5B F
%, RESEX 24258,

o R REE SR AT Ak AR
1AL P g2 A R4 I W £&
B AR 42

o RHiZis 4 A AES. 9GHz
IR BT R A

2020/2/7-8 3 % 3:4.0:
d>%ﬁ%@ﬁ$&*ﬁ%ﬂ
o WK, Fafafesc b, 3
3R HUH P Ao T B
o BFEHHEARPEZ, K EEHY
R i
o S — YR IARE

FHFN: NHTSA, [FEiERF A

EPATE®, 2E%E 2022 54 HEE AEB. b T H kS A RMATE, 2015 49

A, B, £, 54, @RA%E, DAL, BREYN - FI, Bz, F9, KM

RARRF 10 REMNS (LA EAFHEN 57%), KB4 % AEB 474, 125K %

Ak B, 2016 43 A, b4 EAEAF 99% 09 A AKRIES) 2022 A A A Y

FEAmA A P 35 AEB, b o # K A K

> P TFHEBR KRS HER (45 EIT 8,500 #4h44H ), AEB H¥E 24 2022 4+
9 A 1 BXARAFEESE.

> 8,501 £ 10,000 # = I8 &9 & 474 F 28 sk = 409 0 18] k452K AEB.

B £ 16: % 20 K 22 F4 2017-2019 -F AEB e &

W2017

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

JLR
Mitsubishi
FCA

GM
Porsche
Kia

Ford
Maserati
Hyundai

Mazda

2018

BMW
Subaru
Honda
Nissan
VW

= 2019

Toyota
Audi
Mercedes
Volvo
Tesla

FAFM: NHTSA, [E #E 5% FF
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2.2 Bk ¥ 2022 3% 4|38 ISA. AEB. iR, FRUAME

4% “Europe onthe Move” X, B8 2K 2022 4474 5% %|#%# ISA. AEB. %

HMRK. BRUNFEE. 2018 F5 A, BRE KX ALK A % =4 “Europe on the Move”

R, ZiXEEARG L, FiER ML EATRAE TR, Zi R RS R EER

4, RT ADAS ARK 69 A L, A INFER 45 A 2019 F 6 it ey FE CO2 HeaAx

A, K 2019 10 AB it e kA ik s g4, mBH = A4545 £ 2019 F 11 A:E

‘d_, ;ﬁu/r‘i:

> iR AE (afETE, ANEAE, RARNFE AT E )AL ARGV T 2% 1)
Faek Zameh (ISA), 2) BB, 3) HMELELAL%; 4) 5 SiRAfb
Zth; 5) B2I5EET; 6) BIERMAL, 7) BTHKELRE; 8) HANEE
o,

> HEFRRERTEAAME: 1) REFFHEL; 2) REFHERF AL, 3) K3
IR R, GBRERE B H AR A E (WiTAFH AATENAN) L AR
HE.

> FHEFNEAFELTE T RGN,

> PATHEIE b, #EPRATHE A 2022 &5 A, GEERH 2024 4F.

A& 170 Bt “Newsafety features in yourcar”

Improved direct vision '_—". ‘
for trucks and detection : nne
i e
of pedestrians and cyclists - Safety glass in case of a crash, o
uREuE for pedestrians and cyclists l
“I o -
. ENNR . llL"_ — Drowsiness and distraction

monitoring

Lane keeping =
assistance

Improved

Intelligent speed sawionite Reversing

assistance camera

Advanced emergency braking

T HARR: BHAERZ, B BRI

P.12 1T P R REK T =
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2020 02 A 20 H

A& 18 FEYFEZA 12 R 7L Rebj 1% LA

=, ATRIRF S 2: BANRA BHBERAIGRG

#3% AlixPartners 8%, 2R EZZ2AENTTHT, TEETES T L2/L4K 65
B HGEZRE S 'T‘;t%'rl‘?'iﬁ 2020 4+ 2 A AlixPartners X # ( 8 207 3 A 30K %A
FREY, £F 2019 %4 A 23 H£E5 A 17 Bid@id&k b, xt4k 6746 Ll &4 (L
wP 1072 %, &8 1015 %, & X4)1037 %, %E 1009 % . £E 1594 % ) 3471 57
Hb, FPEETEAT L2/L14 KA ERABEZARENFH 63%. 43%, & T Hit
é’?mi HETY., T2RE, — 7 HETEAELERFREARANEENE, H—F
AT E A ETH R TIRE A 3h 75 35 ka8 AR A, ﬁ@ﬂﬁ%%amm%ﬁgw
75 Bk o G s VAT BT
B £ 19 KXEHREER L4 K G525 54952 ZFE/E

WEZE (%)

miEZE (%)

80% r 76% 50% -
: 67% 70% 459% | 43%
70% 63% > 39%
59% 57% 40% |
60% | 34% 34% 34%
35%
50% 30% 26%
40% | 25%
30% | 20%
15% r
20%
0% 10%
10% 5% |
0% * 0% . .
£H #EE E AN o & I 3 £H #E HEH  FRA ZE
TAFFR: AlixPartners, [ & iEXFFF FF AR AlixPartners, [ & EAGFZE PP

B £ 20: &EH#EA L2 KRB %

WA &, FEEFESODERGER RN, L2/L4 9514 2178/2343 £,
BTERAMTY., NADEROBTRINATARE, TEHTHEREZHAODE®S L
ey AR A A 23RS, L2/L4 /\7‘3' |4 2178/2343 %7’5 Sfﬁ—ﬂ"&’rﬁ% AN L2 3)
L4 Rt E kA, ZERHTHEZTH 4 B A ERAFRTGENCERS,
24%, A e 1488 £4 (L2 A% ) E#32) 1844 £4 (L4 &3)).

BIE & A9 AR B F% 21 KA FER L4 R GHLERE G F 165554 K

n EEFEARA (£7) B ERANLARE (KT)

_ 2500 r 2343
2500 2178
2 L 2000 + 1844 1868 1819
000 1709 1672 1655 1646

1488 1480 1475
1500 1500 |
1000 1000 |
500 500
0 L 0 ! !
=B EARA £R ®E %+ 2 E P EXA  £B *E + &

AN AlixPartners, [E 2 1ERHFZ AT

TAFR: AlxPartners. EZ LR T

P.13
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9. fTAIR3) A 3 B bE T RETES, HAR B AR

EFLEXLE, PEEREEMOTRAAFIERNSE “robotaxis” M5, KkN

HEFZRAOH BB A LEWNESRF G, JLEXF &, HIE AixPartners %,

J& robotaxis 49 A 35 A E B S5 B E 09 A 3 ARk 40% - £ &2 5 20% 89 LT,
A 44%3F) 84% % RAER TR ERFUNE AHEIAEMNREEGEA 8375
Ik W 29 & IR % ( Bp “robotaxis” ), ¥ Bl v #4454 A 3B I M 49 & ¢4 e ) 5 5 (84% ).

B & 22: K EH AT robotaxis 494 ZF2 %

N

@ £ & ()

N
A R4

China USA Germany France

Italy

M Consider giving up vehicle ownership B Would not consider giving up vehicle ownership

TR FIR: AlxPartners, [ElZiE R AT

MR, EAAFHRA TR ER, HRAEZEENGTABE S BERAE
Hah i BRRNAGERS, AYEAXFTBHRARE.

B F 23 A% GDP 5 FAAERY FRIRGIE R, I 74Z M F12 /] robotaxis IR

60%

50%

40%

30% - France

Germany us

29%
o 23
20% S
19% - —
UK

10%
$10,000 $20,000 $30,000 $40,000 $50,000 $60,000 $70,000

AT PARITY % OF CONSUMERS
WHEN PLACE PARITY IS REACHED
/
E
=

GDP/CAPITA

RIDE-SHARING COMPANIES COULD AFFECT VEHICLE OWNERSHIP IF THEY BUILD A SUCCESSFUL
BUSINESS MODEL WITH AVs; CHINA COULD BE THE LEADER FOR THE TREND

R2=093 Bubble size is parc/1,000 people parc = all vehicles in operation

T AT AlXPartners, [E & iE A% T

AREFLIEE K L4 KA BRAGTRABEF, mEEARARK, RIEZE M E4
E2E (DMV) 2018 A A BIA THEERE, 47 B35 (BedEsIk. Uber. &
JEEARGAENE) , AR A B L F . 2 RN E%E S, 484 Nuro. Pony.ai
FHX QB A GG ) £ 2017 4 11 A £ 2018 4F 11 A #A18), A9k F49 Waymo

P.14
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A E NG HEL F—, CHRG LT 1000 E 2 LA 0.09 KBLE (BPEZALF),
A4 FAAT0 111543 EEZ R 179511 22 F LKA —KRALTF], ARFH -4 —/ %
TR, HLFLNAZREFTEIDLET(Pony.AD)NE, BEHLFE L, MK EF
43k AutoX. Baidu. Pony.ai. WeRide ¥J# #4F .4k .

B & 24 2018 FA420] f ) BRA TH#EIREHKIE

Witds | wikkis 1’37‘%?& é"f‘ﬁlf‘/ﬁﬁ&’( @‘f’j&ﬁ E‘:f'ﬁ—‘y?flﬁ-‘b’t
FTHAR#| EE (RE) |THAH| 2 (AE)
1 Waymo 0.09 11154.30 0.06 17951.11
2 GM Cruise 0.19 5204.90 0.12 8376.47
3 Z.00x 0.50 2000.00 0.31 3218.69
4 Nuro 0.97 1028.30 0.60 1654.89
5 Pony. Al 0.98 102230 0.61 1645.23
6 Nissan 4.75 210.50 2.95 338.77
7 Baidu 4.86 205.60 3.02 330.88
AlMotive 4.96 201.60 3.08 324.44
9 AutoX 5.24 190.80 3.26 307.06
10 Roadstar. Al 5.70 175.30 3.54 282.12
11 Aurora 10.01 99.90 6.22 160.77
12 Drive. Al 11.91 83.90 7.40 135.02
13 WeRide/JingChil 1316 76.00 8.18 122.31
14 Plus Al 18.40 54.40 11.43 87.55
15 Phantom Al 48.20 20.70 29.95 3331
16 NVIDIA 49.73 20.10 30.90 32.35
17 TuSimple 86.10 11.60 53.50 18.67
18 SF Motors 90.56 11.00 56.27 17.70
19 BMW 219.51 4.60 136.40 740
20 Carone/Udely 260.27 3.80 161.72 6.12
21 Qualcomm 416.63 240 258.88 3.86
22 Honda 458.33 220 284.79 354
23 Mercedes Benz | 682.52 1.50 424.10 241
24 SAIC 829.61 1.20 515.50 193
25 Apple 871.65 1.10 541.62 1.77

AR F B I EAGEF NG, [ AE R T

B A B 8 LiZ 447 &F 2019 4 12 F X547 robotaxis £ A, B A ik fT38) 5§
ZHAESE R IR B4, TS MO ZRRETAALR EME, 2019 456 A, X
RGATHAFT MBI RA G 20 KA S EBENERE, 8 A, Sa=HMA. #AFRERM
#AFN G —— X2 24T WeRide Robotaxi, I 5% kAL % A KA b by o4k 5
R Bl AT KL 10 2w T E%RKE, 9 A TRAES R G 5 506K (105km/h).
2019 11 A, Sz 2474\ 20 4% Robotaxi, EEX A MNHH KX . FFARIFF BIREE,
% Z 144.65 52,
B £ 25 XELIAEEE B £ 26 RIS W9 E TR

LT

e — T

Go

WeRide GO APP

O =Esia

A—3IAA,8:00am-10:00pm

&> BEEE
TR, M RK, 144.65km?

TR XEAATE . HEEFTETT TR ZEAodr B, EBE AT

P.15 1T P R REK T =
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2. AFERTFTREMRKEE, 5 ADASEF LR

ARMEOHERS L2, LALTE, FABHOEEELEFAEEZREZNIUTA
FEF, Ik, A T#E ECU KEBHXRKE, ABREH SAREGH—KRELTFREH
PR sbAT. BHRAE R oA XOUTEM, 245 F2HBKEN ECU 5L K, 4o SEAT
Ateca &% 100 2 /MERE L ECU, 2km &K R Fik 42kg. 5 —F @, A A LG
L2. L4 i, & NI e91E &F 515 A 38 2 K% 2 I AT BRI L, ARIEHG ALK,
L1-L5 R3] A 3h 2 3L & 2 64 3k 45 H) 55 R 2 e ) 45 4 1.5DMIPS &% # 4 £
S500DMIPS, 4%%urA X o, F 2 My X vhith 2, vASRIE 4] B HREFT— Kb F LML
AT,
B £ 27 FARIG G AL REAAEZ 6 EI RS

Embedded Vehicle Computer Al Computer Cloud Comp.
ECU Supporting ARM and x86 Performance Platforms

| Integration Platforms

High
Mid
DASy 1.0
- e T S
1 SOP; i w i = DASy20
: L ~ DAsy10 o ’ Head Unit ASY
2019 base PTECU N DMIPS: 260.000 DMIPS: 500.000
DMIPS: 3.000 DMIPS: 10.000 DMIPS: 14.000-34.000 TOPS: 300 TOPS: >300
RAM: 6 MB RAM: 16 MB RAM*: 16 MB-1GB RAM*: 512 MB-3GB RAM*: 32 GB + Cloud
uc pc pc uc pc uc
uP puP upP P
HW acceleration HW acceleration
Autosar Classic Autosar Classic Autosar Classic+ Autosar Classic+ Autosar Adaptive Autosar Adaptive
Adaptive Adaptive Posix OS Posix OS
Posix 0S Posix 05 Al Al

RATRIR: T, Bl B ER 7T

B % 28 SFATAteca, #%# 100 % MEEES EQU, 2km 2 £ F 42kg

RAT IR thenewsmarket, [z iERFF% T

¥ 3 M ModelS %] Model3, %% 8wFEME FR#E:

> Model S ¥bFREMEM4GRAERAHEIE, /e ADAS % B @A Fimik, ¥
L2 A h3hE 3. ModelS/X #9&F MK &1 CAN/LIN Atk £F R . LFM, ¥
B A AP B HRR S, @330 /3% PowerTrain. J& 73X Chassis. % 4 3% Body
YA B Body FT. &% § 404 72 A~4241% ECU P &, 2+ 44 4~ CAN ¥ &, 28 4~ LIN

P.16
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¥ k. fie ADAS 7 &, ModelS/X #i k) L2 & 8 37558, 3hhAdlshiké 44 %
iHEE R, B b ADAS #2343 PT 5 CH; Center Display ##% % AWMk, A4
ANE S E, £/RT GW. HU. T-BOX 5% % h4e.

> Model3 F#RKALIHEM, F2FEFBELSREXEE, ARk +9
FEGED: 1)83) 5B AAE R 426832 Autopilot & Infotainment ControlModule,
A T 40 BA 2 Bk AR £ 49 sensor, #1%k camera. £ KK E ik Radar (IR T4
R EREL), 2) AF G4 % BCMRH, 4% Drive Inverter 5 & # Chassis 4%
4|, £ A AL AP (Automatic Parking/Autonomous Pull Out ). #7% 22,
MRS, 3) A5 G#EHE BCM LH, it T AT, #AZ S 4) IKESR
JFoBetse Power Distribution Unit, h&6— 2 2I0LA w35 EAG a0 238, =%
EECEEE S AL

A £ 29 ALHEH (Levers to unleash value)

Bolt Tesla Model 3

Front Front

>

Control unit
Parking sensor center console
Control unit

. Camera Rear Rear

Ultrasonic sensor @ camera Ultrasonicsensor @ Radar

AR UBS, E#EEZHZIT

KAREH: HHE, MRKAFALEH (Car.Software), FiH#EA 70 /LB T, &
T 1 HANME, A% —KARAH 8 MeTRHY, £I ADAS it & 94354,
2020 41 A4, CarSoftware & 4454, AR AAEH @, 2020 4 B4 7000 A, % —
HIIA AR 2 M KE M @ TAEG) 3000 ASENGEANERTT, BRI 70 /0BT, AN
AMAEART 1 AA. L, S FRARIAL L LB AT 49 R 2 10%432H4 £ 60%. “& A
BTG B0 R ESF TR, AR RBEEE—/ ST S LA £
BLVMEFRRERN. FHERRINAYN 8 NMEMG—R 1A, Rl RM AL
],

P.17

75 1728 ] R RER T~ W



G HEit%

GUOSHENG SECURITIES 2020 #‘ 02 f] 20 E

A £ 30: A L&A (Leverstounleash value)

..therefore, we invest 7 billion Euro in a dedicated software organisation
and will start operation in January 2020

@ Astrong team... @) ...develops software in-house
Software experts

$10.000 B Connected Car * Increase in-house share software

. . development from 10% to 60%
I intelligent Cockpit P
= . . . h

-------------------- I Driver Assistance Systems & * All news cars on VW.0S from 2025 on
Automated Driving

Vehicle Motion/ Energy *+ Migrate parallel solutions to gain scale,

Service Platform e.g. One Infotainment & One cloud
2020 2025 Cross-functional
€) More customer value... © ...less complexity for us syr 25 from
* Always up-to-date functions in all vehicles * Cost reduction due to in
* Higher residual values - significantly lower direct material cost
* Lower maintenance downtimes ‘ - reduced development cost

=

e - smoother new vehicle launches
- reduced warranty cost

RAT R KRKF, B BEIEZFH7 T

ERfmE, KRR LT RMES R EA 42425 (ICAS1/ICAS2/ICAS3) :
> ICAS1: —/AF £+43% G54
> ICAS2: E] 2 B IR, yuﬁéz\ﬁx%/l\éﬁ »:ICAS2.1, 22 03F 4. wwu&#aa‘:éﬁzﬁ
AR E 5 A )% 3 48 ICAS2.2, £ & 461Kk 5 JLe RN i 5 5 7 6k; ICAS2.3:
Ak BB ERE—FE;
> ICAS3: # %K 2%,
A% 31: MEB-F& #F%4 B & 32: MEB -F & & FR4HHEH 59 ICAS #1 #) &5

[
©
=
22
Power Train Power Train 3 @
4 Chassis Chassis 26
Key Par Body Body g3
ADAS ADAS BE
Infotainment Infotainment M H e
Auto. Driving ,,, I_-
Digitalization 5% —1000RNSETY
85 — 100BASE-T1
uuuuu 3 Kriterion Avssstongie Kriterien R3]
% C o8 J :':7” ingsat :a:ﬂemarkan : éékalierbarkel! Q 5_ CAN, CAN-FD and Lin Networks
o 3 3 g  Safety g @ _- are not shown in this picture
£ 4 hi it & egie = »
H L 28 — —
Distributed Functional Centralized Functional @
! E/E-Architec Architecture Architecture
- not appropriate for update- Application ™ Ve vatts ’_puﬁ)u
and upgradability Systemaerwdés
FAFRI: KRAFE, 7F CTR, HEIERFEI FHFET AL 2E, EEEETET

BT BB R, KRR —RETFRMIER KRR ADAS B ARGHIAFAE. AR5 4]
BHRAB), Rk L34 BRAFH LM TR ERZREF, WhEIH G 12V 448 4
GARAHE, RFFERBRXFH—RE AR, OHBREZLGEBRILFIHAMNET
41%, FEI4 2500 LA e w s, M3 —KETRM R 48V KA 400V (w3 %)
AL, BRAE R KRR R PR,
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B £ 34 KNkt R

B 33 XEHBECRG O, FHBARRTGRAE T RH) B GIER

=
48V /
400V

12v

UL—/k1—X i

I

TR I ETF, EEERGE P

BTk iy 3% L3/L4 BA 8B 5 X 6% T 2020 SREZ S E . KT K
M, BAAAE XFANEGITETFEHT 2020 FH4ém4E~, LPEZ69i&
KB IPUO3. 18id#+4 HiRain ADCU 454 £ 2020 /R =NE =, R X#F B 4A
HE L, mATLIEAZ LA MDC FieB -+ 4624 T 2018 F, AT A #tm CPU
5580 ALAEE, HEAAFREILOS, 3 L2+~ 15 A Az E3L, BHArCifd
MDC300/MDC600 F it H-F4, 4Rt L3/L4 %, ¥ MDC600 #5# 8CST310AI
R, %4KHE A 352TOPS, 3h %Ak 1 TOPS/W.

}gf;ﬁ“ B opmHERs L 5 % ZZJE&
#RGK  IPUO3 2020 30TOPS 30w L3

f8iE A4  6xHiRain ADCU 2020 4 &k & = 10.2 DMIPS/MHz 15W 2. L3
o DASy 1.0 2019 SOP 3.0 DMIPS/MHz 6W W)

1 DASy 1.0 enhanced 2019 SOP 13-14 DMIPS/MHz - L4

- DASy 1.0 2021 SOP 260 DMIPS/MHz; 300TOPS - L5

o 42 FSD e~ 144 TOPS 250 L4

e 8xCST 310 e~ 352 TOPS - L2-15
KK AURIX™ family e~ % & 600 DMIPS/MHz; - -

TAIRR: BTG H, EEEETET

ER—RR, BREBGRAT, ARAARRGERELLTRALREZSONAEF
B, ATLEFhATHGE, B AT MDC FR B FE %S 18 REAE LA Terl 1
SeMXF, QELEAS. AL ARAE. ANEL. BB, WREEFF.
DAEGARE, HRECTRLESLH. #EA%. RAKMSFBOALREEST, K
R AnR INAFE T, IR I H4E % Tierl ZEiegT k8B, ;T LEF T,
HEGHIBA B IE m A,
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B & 35 K]t P #HE

2020 02 A 20 H

] tHEFE JE A 4 AR BUERA P
A% 38 5 il Smartcore Linux A . BEH. AR A
P e HP ONX/PikeOS
1 5 i Al car computer AGL i@ A
Aptiv FEHFR ICC Linux/ACRN Kk, R, kA KRK
1% 5% 5 B =18 820A £ fa R
P N NXP Auto Canbin
NVIDIA
LEAE. —AREE. ARNA
1A MDC MDC300/MDC600 AR AEE OS F. HMeR. k. LA
‘AT 18K
REEI 34 R C4-Affus LINUX/ACRN

HAT R Bn ] B, H 2RI

ERFER

FEACI T, AT Lo k3 —b s BT, B RE: 1) AR HTR, % AHitre
AERK: FFAE. TAER,; 2) BFARKRAER

FAMLE T : REAHL. BR

. MR T

B £ 36: ZXFEIEFFIGEAE
BERD RELHK BREFA EPS (1) PE

2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
0175.HK T AR E FEN 1.41 1.04 1.42 1.65 10.71 14.52 10.63 9.15
601238.SH [ A£H - 1.06 0.7893 1.0016 1.1423 8.01 10.87 7.96 6.85
603197.SH fREHH4L FEN 0.93 1.38 1.71 2.04 23.66 32.08 23.49 20.22
002920.S7Z &% % B - 0.76 0.4268 0.6418 0.9087 26.24 35.58 26.06 22.42
600699.SH ¥ & F - 1.07 0.8986 1.1001 1.3929 19.72 26.73 19.58 16.85

RAT RN WIERTE, B BEIEZA I, 2. [ Al iRk, TG CT 7 5% — MR
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B&k: Ak 2019 5, 553 /04, SRESER

1. ABS: S5 R E 3] 84 100%, RAFTLERERE

SBREHE X, Mhoh /44, /3508 2019 4 £ £ A5 E 551 4 100%/99%/100% , 45 2018
b EABEF 55429+ 0/1.7/0 PCT.

SR 1E, 10 A TF/10-20 7 /20-30 7 /30 7 vA_EA#s K ia] 2019 S & & A 5ik &
%515 100%/100%/100%/100%, %5 2018 < b 7 % A& %1% % 45|42 4 0.2/-0.1/-0.3/0

PCT.
B & 37 ABS AR LFFE (XEHHZ ) A% 38 ABS »iMzREE (UERHEE)
— 105 A F 10-20%
— R bhd, ki —20-307% 307 VA L
100% r 100% r ~>—
90% 90% [
80% [ 80%
70% | 70% I
60% [ 60% |-
50% | 50% [
40% [ 40%
30% | 30%
20% | 20% I
10% | J 10%
00/0 L ' Il Il Il ] ] 1 L L L 1 Il Il Il ) 00/0 N N N N N N N N ' " " " L L L 1 Il
2004 20074 20104 20134 20165 2019 20044 20074 20104 20134 20164 20194
THFR: AEZR, EBIERTE T FAFR: REZR, ERIERTEIT
AT Ft, BRob/shd 45 B BTEE E 53] A 100%/98%/100%; S WAsE, # &
Wb E A, 10 H A F/10-20 % /20-30 % /30 Hvh kb, EMAAR EHiE EN A
99%/100%/100%/100%.
B % 39 ABS AR FFEFE (LU EF4F) B £ 40 ABS 9 Mz RFF (Ui EF1f, RE M ER)
100% 98% 100% 99% 100% 100% 100%
100% r 100% r
90% 90% F
80% 80%
70% | 70% |
60% [ 60% I
50% | 50% [
40% | 40%
30% | 30% f
20% 20%
10% 10%
0% 0% ' ' '
i sh, s 107 A F 10-20% 20-30% 30% vk b
FAFFR: EF M, [ EERTE AT FALRS: EF M, [FBERERTFE AT

2. ESC: 10 7 A L& R Sf %Rk 98%, 10 5 AT EAmigiBiE

DIRHHTS R, WA /46 W [465% 2019 F £ £ A SE E 55 92%/64%/100%, % 2018
b ERIBE F 5325 4/31.6/0 PCT.

SMAEX 1, 10 7 vAF/10-20 % /20-30 7 /30 7 vi L4446 X 18] 2019 4 b7 £ A5 iE %
A A 77%/[97%/100%/100%, %% 2018 4 b £ A %iE F 5314 H 6.3/3.5/0.2/1.7
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B & 41 ESC AT R T F (U £ B 71 )

2020 02 A 20 H

PCT.

B & 42: ESC ek 8 (X FE X H )

— R EAA — R

90% [ 90%
80% 80%
70% 70%
60% 60%
50% I 50%
40% | 40%
30% 30%
20% 20%
18;’?/ 10%

o 0

20044 20074 20104 20134 20165 2019+ 0%

— 107 XA T 10-207% = 20-307 =307 vA £

20044 20074 20104 20134 2016%F 20194

RAFRR: AFZF, HEEFFET

B # 43 ESC pMHH X 2iFF (U7 2Z7F)

THFR: AEZFR, BEIERTRIT

AR Zt, BRib /4w 4G B TS E RS A 94%/59%/99%; kA, ARFE B
mEA, 10 ZATF/10-20 7% /20-30 % /30 Zvh £, ZhE R 5EE S5

70%/98%/100%/100%.

B £ 44 ESC ) fikiF 5 (Ui EFif, REEBHFER )

999, 98% 100% 100%

100% r 94% 100%

90% [ 90%

80% | 80% 70%

700/0 B 590/0 700/0 r

60% 60%

50% 50%

40% 40% [

30% 30%

20% 20%

10% 10%

0% : : 0% . . .
ik A Wi 107 A F 10-20% 20-307% 307 vk b

RAFIE: EFEN, FEERTE AT HAFRM: KEN, ] EIERGEPT
3. HF&Hs: 2019 $55 % 18%, AR A ZR
BRAHE R, MR /4EE 4R 2019 S L ERUSE R 55 22%/23%/43%, %2018
S B ERBEF R4 H 3.1/9.4/1.7 PCT.
SAER IR, 10 7 A F/10-20 %/20-30 7/30 7 vk L& RIA 2019 4 b £ A Sk %
A A 2%[21%/40%/63% , % 2018 F £ & Al 4k % 45|42 9+-1.5/4.2/8.6/-2.2 PCT.
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GUOSHENG SECURITIES

B £ 45 FEFBIMHT KRG F (U EH K ) B £ 46 FAIY DIz RFF (XE B, RAMEM A EE )
— R Lot e PR — 10F T 10-20% ——— 20-307% === 307% v\ L
100% [ 100%
90% [ 90% F
80% 80% |-
70% 70% |
60% | 60% |-
50% G 50% [
40% 40% [
30% 30% f
20% 20%
10% | 10%
0% 1 i . . 0% . . . \ . g —— |
20094 20114 20134 20154 2017% 20194 20094 20114 20134 20154 20174 20194
TR : REZR, EBEERTE T TR AEZR, EBERGLIT
A EFt, MRob/shd 45 B TS E E 5 A 18%/10%/36%; A, AL EBIK
hEA, 10 ZvATF/10-20 #/20-30 % /30 Fvh b, EHERESEE 5 A
0%/9%/25%/68% .
B % 47 FAI AT RRFFE (XL F ) B & 48 FEB M REFE (U EFAF)
100% [ 100%
90% | 90% [
80% | 80% 68%
70% 70%
60% | 60% I
50% I 50% [
40% 0% 40% |
30% 18% 30% [ 25%
20% 10% 20% 9%
0% . N o Il
i A Wi 105 A F 10-20% 20-307% 30% Ak
FAL RN EEN, [ BIENTEPT TAFRM: EEN, FBIERE T

4. 28 HERE: 195555 24%, 10 T TERRH TH

SRHHTS R, HRob /4 /3R 2019 SF LT £ AUSE R 55 ) 28%/24%/48%, %% 2018
B ERSE E R4 5.4/12.3/2 PCT.

SMAEX 1, 10 7 vA F/10-20 % /20-30 7% /30 7 vi L4446 X 18] 2019 4 b7 £ A5 iE %
25 A 2%[28%/49%/80%, %k 2018 4F L7 £ A%k £ 45 #1424+-0.7/7.5/8.2/4 PCT.
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B R 49: FE1GE TEPEA ARG F (AF LB E )

2020 02 A 20 H

B 500 #3155 TENM2REF (NFELBE A, RFGEMHFEL)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

—_— R shl,  —

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

20094 20114 20134 20154 20174 20194

0%

— 107 A T 10-207%
—20-307% 307 VA L

20094 20114 20134 20154 20174 20194

TR AEZR, EHBEIEFRTLE T

THRR:

AEIR, EHBEEFFE T

A EFt, MRob/shd 45 B TSR RS A A 24%/11%/37%; s AE, ALE BIK
dmEAR, 10 Z A TF/10-20 %7 /20-30 % /30 Zvhi b, &M R BEESHNA
1%/18%/32%/69% .

B % 51 £ 5B TEDIT A RFFE (N EF) A £ 52

B 5B FTE R FF (U F 1)

100% 100%
90% | 90% |
80% 80% 69%
70% 70%
60% | 60% |
50% 50% |
40% | 37% 40% | 32%
30% | 24% 30% [ 18%
20% F 11% - 20% .
10% 10% 1% .
00/0 - 00/0 1 1 1
R s, i 107 F  10-20% 20-30% 307 A b
FATR: REM, EBERT T TATR: EEM, [ BIEETRIT
5. 2@ FE: 19F555% 20%, T E2EVAE20 5 LER
BRAE X, MR [4E 4R 2019 SF B ERSE R 55 h 18%/17%/43%, %2018
F E T ERSE R 5713 4.7/10.9/12.5 PCT.
SMA&IX ], 10 % vATF/10-20 7% /20-30 7% /30 7 vA A4 X i8] 2019 4 L & R 5k %
271 H 0%/14%/35%/69%, %k 2018 4 L £ Al %% £ 45429 0.4/9/-0.4/1.3 PCT.
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GUOSHENG SECURITIES

B & 53 b RIFPIH AP T E (XERHKE) B & 54 £ RIFD M2 IRFE (XERHF )
—_—n . — 107 VAT 10-207% 20-307 307 vA £
100% r 100%
90% | 90%
80% | 80%
70% | 70%
60% 60%
50% 50%
40% 40%
30% 30% I J/
20% \/ 20% G
10% | //— 10% F
0% * . . 0% L ] )
20164 20174 20184 20194 20165 20174 20184 20194
TR AEZR, EHBEIEFRTLE T FAFFIE: TTEZER, EHBEERTE T

VAT Fit, MR/ 4w /3R E AT E R 5 A 4 20%/8%/31%; AR E, ALE BkE
2/, 10 ZvAF/10-20 %7 /2030 % /30 HZvi kb, EMHERABEE N> AH
0%/13%/26%/67%.

B £ 55 F B RFPBH A RFFFE (XL Et) B £ 56: FERIFDIMEFFF (UG R B, RAEERHFE)
100% 100%

90% I 90%

80% | 80% 0

20% k 20% - 67%

60% [ 60% I

50% | 50% |

40% I 31% 40% I 0

30% | 0% 30% | 26%

10% 10% I 0%

0% L . L 0% . -
R 49, S 107 VAT 10-207% 20-307% 307% vA £

RATRR: KF P, B BAEFHFF T AT EFEN, EHEEETRIT

6. THHNE: 195%55%29%, T B2EPA 10 F A LER

SEH X, Wb [4h /3R 2019 L5 £ RS E F 55 4 30%/21%/52%, %2018
B ERSE E R 4R 7.9/13.2/4.5 PCT.

SR A, 10 % A F/10-20 7 /20-30 7 /30 7 vh L4445 X 0E] 2019 4 £ & Rl %ig %
25 A4 2%/30%/57%/80% , 3 2018 4 £ £ Al 51k F 451484+ 1/12.2/10.1/3.2 PCT.
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B4 57 ZAHEPBHHAREE (XEDREF )

2020 02 A 20 H

B & 58 ZHF)FE 2 5EFE (XERHF)

— 107 VAT 10-207 20-307% 307 vh £

— i Lo, e— ki
100% 100%
0% | 90% |
80% 80%
70% [ 70%
60% [ 60%
50% [ 50%
40% 40% |
30% 30%
20% 20% |
B L , , , 10% |
0%

20134 20144 20154 2016 20174 20184 20194

20134 20144 20154 2016 20174 20184 20194

FHER: ZEZF, EREEETLA

A& 59 ZHF|FEPMHH RBEF (U EF o)

FHRER: AFZF. BEZFTRTT

ARt BRib /s 3G B ATEEES A A 29%/12%/44%; AR, AXE R
mEA, 10 ZVATF/10-20 % /20-30 % /30 Zvh b, MR SEE S5

1%/22%/41%/78%.

B & 60 ZHFIERIMEFEE (2L Ef, REEMbFE)

100% r 100%
90% | 90% [ 28%
80% | 80% |
70% F 70%
60% I 60% [
50% | 4% 50% | 41%
40% 29% 40%
30% 30% | 22%
20% 12% . 20% F
10% % | o
0% 1 - 1 - 180;0 1% | | |
i e M 107 4 F 10-207 20307 307k
TAF T EE M, [ EIERG AT FA TR EEM, [ EIERR T
7. 360 3 A: 19 F 535 F 9%, 10-30 7 X855 R A P42 H
IREHE K, Whih/4hd [360% 2019 F £ 5 £ RS EER 55 4 20%/27%/41%, 4% 2018
b ERSE E 5 R4 3.7/9.6/-2.9 PCT.
SMA&IX 1], 10 % vATF/10-20 7% /20-30 7% /30 7% vA LA X 18] 2019 5 L & RSk &
25 5%[27%/27%/30% , 45 2018 F £ & Al %k & 4 7| 4R -2.7/5.8/12.3/4.2 PCT.
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GUOSHENG SECURITIES

B4 61: 360 FANMMAH R F (AFHHF) [ 4 620 360 FAMMEREF (RFHHFIF)
—_— R 25, —Wxﬂb — 107 VA T 10-207 == 20-307 e 307 vA L

100% 100%

90% [ 90%

80% r 80%

70% r 70%

60% r 60%

50% r 50%

40% | 40%

30% r 30%

20% r 20%

10% 10% r

0% 1 \/ I I ) 0% —T L L )

20134 20144F 20154 2016<F 20174 20184 20194 20134 20144% 2015% 20165 20174 2018 20194

THRT: AFZF, HBEEFTETT FHFR: AEZR, HEEFTET

VAR EFit, Bhih /4w A5 B RTEE R 5 9%/12%/25%; Stk A . AHE ek
£ A, 10 ZvAF/10-20 % /2030 % /30 Zvh b, B#H A& R EHEFE 53 A
1%/9%/11%/16%.

B £ 63 360 HADMHFH RFFFE (X2 E ) B £ 64 360 FADIMzHFFFE (X EFiF, REEMHFL)
100% 100%

90% | 90% [

80% | 80% |

70% 70%

60% 60% |

50% 50% |

40% . 40% |

30% F 25% 30% | )

igz;z : - 12% 9% 20% |- 9% 11% 16%

10% r [
. N W == e o mm o omm .
iR shd, Wit °

107 A 10-207% 20-307% 307 vA L

RATRR: KF P, B BAEFHFF T AT EFEN, EHEEETRIT

8. fiE AL 19 HF5E % 13%, 10 7l L ERFEH RS

SRR R, BKob 43R 2019 S b A AUSE R 55 18%/14%/45%, 4k 2018
5 ERSE E 54291 5.5/10/-3.3 PCT.

SR A, 10 % A F/10-20 7 /20-30 7 /30 7 vh L4445 X 0E] 2019 4 £ & Rl %ig %
231 A 1%/19%/36%/45%, #x 2018 4 L £ A %% £ 5 5148 0.5/6.8/9/8.9 PCT.
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A 65 BiEBiSHRAHRFFF (XERBF ) B 66 fiE AR AZHFFE (X ERRFT)
. b, ks — 107 T 10-20% 20-30% 30% v b
100% 100% r
90% I 90% |
80% 80% I
70% I 70% |
60% | 60% |
50% | 50%
40% | 40% |
30% 30% |
20% 20% |+
10% / 10% F
0% : 0% :
20154 20164 20174 20184 20194 20154 20164 20174 20184 20194
FAFFR: AFZER, EBEIERTEIT TAFFIR: TTEZER, EHEESTZE AT
VAT S it, Boh/ 4w /35 B ATSRE R 5 A A 13%/6%/40%; s A, AXE K
2/, 10 ZvAF/10-20 %7 /2030 % /30 HZvi kb, EMHERABEE N> AH
1%/14%/19%/14%.
B & 67 [ & iAo MHHRREE () EFif) B E 68 GiE Az RFEE (UG EF I, RE B ER )
100% 100%
90% I 90% [
80% I 80% [
70% 70%
60% 60%
50% [ 40% 50%
40% | 40% r
30% I 30% f 0
20% | 6% 13% 20% | 14% 19°% 14%
10% r ° 10% 1% -
0% . == . N 0% a1 N
i s, Yk 10% A F 10-20% 20-30% 30% v b
TR EF M, [ EIERTT T TR ZF M, B BIERTZ T
ZIN 2017 FTF46 A By B 3E T %A, B FTIER AR BA 69 T ik AT, A E R 5T,
2019 F, Zix A | E N KA Ak E R KA E T ERSFZE R NS5 A 51%/9%/9%,
Bl tei24+-5/4+3/+2 PCT.
A E 69 giZ K HAT F AN (XERHKE ) B & 70 B BT8R SR I5F (X EF )
— A 8 3E 1 3, i £ 3 IR,
100%
60% r 90% [
80%
0, L
50% 200
40% r 60% [ 52%
30% | 50%
o L 40%
20% 30%
10% 20%
00 L =, 10%
0%
2004420064 2008420104 20124 20144 201642018
2006 20087 2010-F 2012 2014 20167 2018 R AR 838 i AR Soig B3 F R
BT : KEM, B BIERTZ T FAFFIR: RE N, EBIERTE T
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9. Ashih%: 19 F55% 15%, T E2EPE20 7 A LER

T X, WK (4l /3G 2019 SF L £ RUSE R 55 4 13%/16%/20%, 4% 2018
F b F A BE F 5 548 45-0.9/9/2.1 PCT.

SR 1), 10 %A TF/10-20 7% /20-30 7 /30 7 vA_EAA& e 2019 SF L & A5k &
2714 0%/8%/31%/50%, 4 2018 F L7 £ A 5% & 45 5|48 #-0.5/1.1/-4.4/-7.1 PCT.

B & 71 G 78F MR RFE (X ERHF) B E 72 G 7BENMERFE (UEHHRFT)
— e b i —— 107U F —10-20% ——20-30% =307 4 L
100% r 100%
90% [ 90%
80% 80% |
70% 70%
60% 60%
50% | 50%
40% | 40%
30% 30%
20% 20%
10% | /\//__- 10%
0% ; ; ! 0% . '
20114 20134 20154 20174 20194 20114-201242013420144F2015420164201742018420194
FTARE: RFEZR, EEERGE I TAFFT: AEZR, EREIERTR T
VAT i, BRob/4h R [3ER B ATSRE R 5 A A 15%/8%/11%; S sE, 1UFE ek
%A, 10 Z A F/10-20 % /2030 % /30 Z A b, EM R E S iEE A A
0%/5%/29%/56%.
BE 73 B Z)8FpMHHKFEE (G EFT) B & 74 B 58FEMREE (UG EFF, REEMLEL)
100% r 100%
90% 90%
80% 80%
70% 70%
60% | 60% | >6%
50% [ 50%
40% 40% 29%,
30% 15% 30%
R I
b [ o T 0%
ol @ e o . .
R A /83 107 VAT 10-207% 20-307% 307 vA £
HAFRR: KEH, B BRI THTH: REM, B BRI

10. HUD: 19 %% 10%, H%E NS EX A TH

SRR K., Wb 43R 2019 B A AV R 58] h 7%/8%/9%, % 2018
EFEARSEEHFRHA 1/1.8/-2.3 PCT.

SMAEX 1, 10 7 vAF/10-20 % /20-30 7% /30 7 vi EA#4 K18 2019 4 b £ A 55 %
25 A 0%/3%/19%/34%, % 2018 4 L £ A% ik & 455324 0.1/2.2/8/-16.8 PCT.
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B & 75 HUD AT K Rig 5 (X E R HKF ) B & 76: HUD % Mz5F3F (X FRHF4)
—_—E shh, — P —_—10Z VAT 10-207% 20-307% 307 vA £
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80% | 80%

70% | 70%

60% | 60%

50% 50% [

40% 40%
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2012420134 2014420154 2016 20174 2018420194 20124 20134 20144 20154 2016 20174 20184 20194

AT RB: AFZIFR, EBEERFZI RARR: AFZE, HEIERTZLIT

VAR # 5 it, W /h /35 B TS E RS A 10%/2%/5%; HSAEE, AFE Bk H
2/, 10 ZvAF/10-20 %7 /2030 % /30 HZvi kb, EMHERABEE N> AH
0%/1%/14%/49% .

B4 77 HUD A R RiFF (X EF7f) B £ 78 HUD MR 5 (X8 F7F, REEHbHFER)
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