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27 “EN” FER.
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D80 tier 0.5 BREFHHAEFEE W . EXIETWRENEEEE, LAFRR
5 Rivian. Bk, NBEFIRERFLMEEMBNFAREIE, KFR tier 0.5 RATE
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| AEEEREIHGT, SHHAHREEEE. NFAERZE NVH, KEFHTERNS
FHEZE&2MASRIGIT. AL BiF. EEN2SESEHEESN, T
FEEFIERGH RIBMEE. A7 2016 FEH NSRRI, H Model S/X
REFRASREBENYE; 2BABRMEEHNERNNAEREENERIIRA. K
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I REESE: 2KEBRE, EHHEENRTAM, FMZRE TR,

I |FEWN: ARMEZISEE, BEhlSHRREK, RERETISHERE;
PNRIZRTHZOZEATFBEHLHE, i REEREAR, KR SHE M4
K, #E3/\F) 2020/21/22 FFE/Y EPS FUM 0.61/1.00/1.42 7T, HEFFNF] “FEN”
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BRA: 5 TE/EE 2018 2019 2020E 2021E 2022E
EAWANEATT) 5,984.02 5,358.95 6,093.42 9,748.64  12,447.37
JEEEE 601689 lradialang 18% -10% 14% 60% 28%
EFEERT) 753.32 456.21 644.04 1,052.00 1,494.15
R TN (HH) AR R 2% -39% 41% 63% 42%
i 33.60 7L FRRUE EPS(EA)(T) 1.04 0.43 0.61 1.00 1.42
BERA 1,055 §AA% EFE% 27% 26% 27% 27% 27%
B 1055 B/ BERFE R ROE% 10.43% 6.19% 8.49% 12.89% 16.93%
52 AREIBITH 40151388 7T BREE~ (T 6.84 6.99 7.19 7.73 8.37
i1 BegEstikiE  -10.21% PE - 5> 3 0 16
if 12 A4EsdikiE 58.05% bB 33 32 31 ”9 b7
BERIRIR: Wind, F{SIEHZERTN SE: BRI 2020 £ 12 A 1 BEMN
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FliEk (BA®T) BrEfmR (BAT)
IR 2018 2019 2020E 2021E 2022E $BiF&IR 2018 2019 2020E 2021E 2022E
ElgN 5984 5359 6,093 9,749 12447 tH%(HEE 1,087 822 935 1,496 1,910
Sy %N 4375 3,950 4,454 7,132 9,035 f2i% 1,216 1,240 1,409 2,251 2,848
EXIES 26.89% 26.29% 26.91% 26.84% 27.42% USMKER 1,251 1,357 1,528 2,444 3,120
ElFE&RMm 45 50 61 78 100 HfwRzh&E~ 2,117 2,014 2,089 2428 2,678
HEER 290 287 274 419 498  RENES 5671 5433 5960 8,619 10,557
Bl FERE 485% 5.36% 4.50% 4.30% 4.00% [EEEE 2,773 3,941 4,049 4,034 4,150
EEEM 218 230 244 380 461  KHIBBUR & 101 125 125 125 125
EIEEAE 3.64% 4.29% 4.00% 3.90% 3.70% FEREFE 576 606 606 606 606
558 F 5 3 13 13 7 EHftkHRER~ 1,781 1,129 1,029 979 929
e ES 0.08% 0.06% 0.21% 0.13% 0.05% IERFNEF= 5230 5801 5810 5,744 5811
BB E 101 51 40 40 50 B\AEEI 10,901 11,234 11,770 14,363 16,368
EeFI3E 869 532 754 1,230 1,749 mEAMESR 390 500 499 804 701
Al FEER 14.52%  9.92% 12.37% 12.62% 14.05%  R{tMER 1,315 1,459 1,648 2,472 3,270
27NN 12 1 0 0 0 EHftmahtatk 1,561 1,468 1,602 2486 3,117
ElShTH 3 4 0 0 0 REifatk 3,267 3,427 3,749 5762 7,088
2 HR 877 529 754 1,230 1,749 KHEAfEE: 213 183 183 183 183
FrisHt 122 69 105 172 245 EHfhKEATR 175 220 220 220 220
Frisfiz 13.90% 12.99% 14.00% 14.00% 14.00% 3ESRzNMEfafR 388 403 403 403 403
LEBEFRIRE 2 4 4 6 10 fREit 3655 3,830 4,152 6,165 7,491
FAETHEAR 753 456 644 1052 1494 i@ 728 1,055 1,055 1,055 1,055
CAkE BARAT 3,737 3,409 3,409 3,409 3,409
BFER 12.59% 851% 10.57% 10.79% 12.00% o=
fgi;’;iiﬁﬁ 7221 7,375 7,585 8160 8,827
[=)
LEBE RN 25 29 33 39 49
BHENGEEIT 7,246 7,405 7,618 8,199 8,876
ERR A S =
%;{*H‘;E*Rﬁi 10,901 11,234 11,770 14,363 16,368
merhEx (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
FEIFE 877 529 754 1,230 1,749
SR H -122 -69 -105 -172 -245
T IR A0S 309 388 492 515 533
ECBAENTL -391 348 -92 -415 -114
IV EZ =t
HLZERER 68 43 26 2 g4 EEMZHER
ZEMERET 605 1,239 1,022 1,156 1,900 RIFEHR 2018 2019 2020 2021E  2022E
EASE 1398 040 500 450 600 N, ER  17.56% -10.5% 13.71% 59.99% 27.68%
?’:’ﬁtlﬂzﬁ*ﬁ '101 6 40 40 oo EUFSHEKE  750% -38.8% 4L77% 63.27% 42.18%
X DI
H IR ATS T 333 138 0 0 0 EFEEKER 2.08% -39.4% 41.17% 63.34% 42.03%
7 ol Il -
BETE T A 895  -1026 460 410 550 EF =R 26.89% 26.29% 26.91% 26.84% 27.42%
- 0 0 o 0 0 EBITDA Margin ~ 20.08% 17.17% 20.59% 17.98% 18.31%
ﬁ{imé 1747 977 1 305 102 BFER 12.59% 8.51% 10.57% 10.79% 12.00%
VAN 254 3 - -
BRE 448 500 435 477 .gpy RBMEERE 10.43%  6.19% 8.49% 12.89% 16.93%
HUEAISR 1548 718 13 13 ,  BEFEE 6.91% 4.06% 547% 7.32% 9.13%
7 AL 5T Il -4, = - - -
AT ST AT 250 241 449 185 036 BEREE 33.53% 34.09% 35.28% 42.92% 45.77%
ERfSfE 13.90% 12.99% 14.00% 14.00% 14.00%
n nl (N
A BREE) -539 28 113 561 414 . . . . \ ,
Y8 AR il RS 66.35% 95.28% 74.12% 78.58% 82.66%
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BMMAXTISE, Bl QRELHEARN6E 124 |  REGRE i i mmﬁ*f %ﬁ%ﬁ%ﬁ f&\{fm_“ <
BRMATIBRN (STUES) B EERELEETHA iG] TR EIRATE S 2 A R R M R BUK IR /Y T-10%~5% 2 [8]
REEBAOKEIBIEREE. B A RTIFHLUMR 300 S TR EIEAAE I S T A R M5 BREIE 10% U £
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KIARBEBPFIEHFRNBRATREMBIIAEIE, PEEERNERATRELSHKOMBENG . FIMARBEENY (URAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EEEHER

AMFMEEPEAREME (FH. B/ ABBRIN) BFEEERBERAT (ZHEIGLMEEEERANE, 28 IEHLSIFIERS:
720374000) 9% . AMARBREB TR RPEESEERBRX S % : EREFEH CLSALimited % ; ZEFEE&ERH CL Securities Taiwan Co.,
Ltd. 9% ; 7ERAFITL R CLSA Australia Pty Ltd. (£FARSHEBYS : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas”) F5N) 9% ; 7EHNIKE CLSA Singapore Pte Ltd. (‘AFLEMRS: 198703750W) 4% ; #EEKS 53 [EMH CLSA Europe BV
3 CLSA (UK) ©%; 7ZEENEH CLSA India Private Limited 4% (H#ifit: &£ (400021) Nariman Point B Dalamal House 8 2; HiESH/T:
+91-22-66505050; fEE-SH: +91-22-22840271; AFIRHIS: U67120MH1994PLC083118; ENEIEAXZERSIMES: ERIESLLHN
INZ000001735, 1EX7 ASRITAY INM0O00010619, {ERFAZRSHETED INHO00001113); FEENE R A PT CLSA Sekuritas Indonesia % ; ZEHZA
F CLSA Securities Japan Co., Ltd.4>% ; 7E&5[E R CLSA Securities Korea Ltd.53 % ; ZES 3k I F CLSA Securities Malaysia Sdn Bhd 4% ; 7E3EfRE
M CLSA Philippines Inc. (GERRIESFXZZAIEFREAERIPESRR) H&; EHREHH CLSA Securities (Thailand) Limited 43 % .

AR REEFEX A AR

E: REFEILSEEEEZRASKRANEEIEFUSEN, REIEFRMVARATANEECESEEFREEALS.

%2H: AMRWEHPEIFESSE. AFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 MM E X B CLSA Americas {2#tBR &M “EEEZENWREE" H&. S HTEEENETMA L L ERFFIREF R HER AW AIRES P ArIELHIE
HHTZ S BN AR S h AN S5 B . EMMNPIEIES S CLSA group of companies X SAMZR SHERE MR A BEEE TS AR
EHRIREEMIESK HE R CLSA Americas.

F: AFARMEEFMIEE CLSA Singapore Pte Ltd. (BAHHAEFAHFEARZHENMSMED, REFHME GESHRAE) s4A (1)
ENTH “HAREE. ATRAEREIIZEE" f&. RBHFME (WEHEEE) T (MSHE (BE) MFI (2005)) hXTFHIMHEEE. AT
BmE. BABRREREIMERAENSE 33, 34 & 35 £MHE, (MBMialk) 5825, 27 & 36 £AEMTF CLSA Singapore Pte Ltd.. i AiR &7
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 024/12/2020,

?ﬂ%jﬁ;?}ﬁﬂ?ﬁ?ﬁ%@EP%iE#%'H’Eo 3 BIEME AR AL &R AMFIREE TR A3 AR & AT AIES T 5 RE I S AR & P ArEk
FATM RSB

MBSEE: AMRB/EERBESXREFARTEH Y, ETERBEARAMARREMIMEMEREGTRS, TAZEMELERAMTRELH
BT SRR . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H1 (EE) &rITHEERSIIESHE
¥, CLSAEurope BV M= &mMIAEEERIGHESHER, AMRREHMAEEARENEMFAENEREFEEETLEEMAL, B
REIREAHREENE R AL EEFAZRBENELER, BENRBAMTRES . I THEESTREENMAREN, HBECLSA (UK 5
CLSA Europe BV #l{EH 4. MEENSRTUEN SRUNE tIEXE (SR TAWIHES 1), ARRRSEFIEFEZEREATRERRER.
JRAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (#)l4= 53 139 992 331/4RAR S EIBYS: 350159) TMAFITIEAMITAERSLE, BRRk
FTIEHRZ SRR CH-X IHiFE 5EE. AMFRIREABAFITE CAPL XA “UEBF” KBRS K. KARIRERE B ANEERZBLR.
MERRKFEER. K& CAPL EAPARE, AMARIREVBEATBIEES ZBEME=SH. REFRRH “HELEA” ERATF (AR (2001))
% 761G £HIME. CAPL MiRBEEEBIEMRIIEEEFIHANSHEHEEXA ASX Al Ordinaries FEHM TR BETIFHLEHIES. KEHE
TARBE=R. CAPL FREBZSMTULHS5HERARERMEEEHLNATE.
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ZMRMERAR . KARBENASE A, AEAMRXHITNERAEMEMES . EMTANZEARENEIE. PEIESFIERSEARRIAR
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SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.
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ITHRATIE, B2, SFITRHEHMATRESRITREBARRX, APaERAaRT. HESZH1S.

HPFEFLSMNIERANA R EARIRE, WEZERMAEAL L RXITARBEIIRE. ZIBNE P RERZIAAZ SRR E PREIESSHE
RRBEERER . KRENARPFEIERELERARE SN ZFREREZN, PEIESURPFEESHENSRAR, EFNRTTTA

(R EmimcErR) BEERAARESREHPHNAEE R ERREER KB ETRE.
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