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2l|(128) 2019A 2020A 2021F 2022F 2023F
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American Jobs Plan = Green At £2 (M ) 2022-2031
Electric Vehide Adoption 1374
Electric Schoo Bus 200
Electric Vehide Charging Credit 6.3
Climate Change R&D 35.0
Federal Procurement Clean Energy Manufacturing 484
Clean Energy Tax Credit 265.0
Nuclear Tax Credit 97
Advanced Energy Manufacturing Tax Credit 79
Clean Truck Tax Credit 10.6
Low-Carbon Hydrogen Production Credit 4.1
Energy Efficiency Incentive 187
Cleaner Jet Fuel 6.6
Electric Transmission Line 238
Carbon Capture Technology 230
Total 616.6
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Sales of battery electric, plug-in hybrid and fuel cell eleciric vehicles soar globally
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() 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
=0 2,325 2,403 2,168 964 2,500 5,000 12,500 24,000 45,000
Ol= 2,298 2,368 2,089 937 2,000 4,000 10,000 20,000 40,000
FHLACE 27 35 79 27 500 1,000 2,500 4,000 5,000
OFA|OF 910 3,202 7,685 9,513 23,050 50,300 75,500 116,000 151,500
of 61 744 4,194 5,786 15,000 35,000 45,000 55,000 60,000
U2 849 931 754 v 3,000 5,000 10,000 25,000 30,000
== - 1,527 2,737 3,000 5,000 10,000 20,000 35,000 60,000
5 - - - 10 50 300 500 1,000 1,500
7Y 95 217 574 762 1,230 3,345 7,300 15,600 37,800
= - 4 140 200 250 1,000 2,000 5,000 10,000
oA 1 35 63 211 150 500 1,000 2,000 7,000
A[Q1 - 1 1 7 10 30 300 500 2,000
WEC, - - - - - - 100 400 1,500
g= 35 36 68 57 300 500 1,000 2,000 6,000
210 8 13 63 19 90 100 150 300 500
HZa= 2 13 156 147 240 500 1,000 2,000 4,000
2AEZ|0f - 8 19 14 30 50 100 300 500
AQA - 9 25 42 100 500 1,000 2,000 4,000
A9 14 5 2 5 7 50 300 500 1,000
=29|0| 17 51 29 15 40 100 300 500 1,000
G2 8 5 8 45 13 15 50 100 300
| 3,330 5,822 10,427 11,239 26,780 58,645 95,300 155,600 234,300
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AEEA 1862 1533 1928 2633 3152  OiEH 1862 1533 1928 2633 3152
FSAE 149 74 152 276 386 Z718(%) 23 (176) 257 365 197
e 142 71 14.1 271 381 OERDt 1469 1218 1500 2027 2399
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ez 112 449 349 29 176 Z718(%) 32 814 3934 818 387
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TIPS 7 HE) 23 43 19 6.0 60 EV/EBITDA 112 449 349 29 176
7|et @7 B3 B2 00 (00 Higole 10 04 03 03 03
22133 (99 (600 (183 (700 (240 PCR 79 332 36 250 196
CE7 [ERfRpAZEA (13 17 07 (5 (15  $2AM(%)
W IEASHUA 00 00 00 00 00 gololele 80 48 79 105 123
AH|E2t (102 (146) (81 (51 @21 EBTDAO|2IE 229 109 135 151 164
[ A 13 10 02 00 00 #0|98 6.7 15 60 82 96
PR 00 00 00 00 (00 ROE 95 16 75 128 156
RS @0 215 (32 (15 (05 ROIC 77 13 62 97 122
AASE7t 09 320 26) 10 20 QRHd (1, %)
= 6 4 @4 25 @5 FARIZAP AR 249 236 3B7 3RS 24
Hig=22IE 26 24 24 25 25 fsHIg 1404 1698 1636 1739 1952
338 (7.0 64 (124 (23 29 OR {2 AE 56 24 85 118 163
7|z52 172 102 167 43 20 M @E)
g5z 102 167 43 20 49 Z2MB|HE 08 06 07 08 09
Gross Cash flow 288 215 239 341 435 ezzslHe 35 24 28 33 35
GrossInvestment 274 352 322 3B5 385 DRSS 6.7 57 6.0 69 72
Free Cash Flow 13 (137 3 06 50 ofelafes|ze 85 69 71 82 83
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Compliance Notice
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Z22d U AZ2H EARE 1274 (RAVIEY SUICHH| 2UES9| o4 SESAUES 90[F) TAL £l A HIE(%)
- STRONG BUY(TH%) FAU7|EY S7ICHH] +50%014 0%
- BUY(0H) ZH7|2Y ZI1048| +15%0|4F ~ +50%0|2t 2%
- HOLD(Z%) Z71ZY 2710 -10%0[4 ~ +15%02t 8%
- REDUCE(OHE) FU7IZY Z710H| -10%0|et 0%
(20210630 7|2)
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20190821 Buy 27000 5] 408 367
20190902 Buy 27000 iG] 407 367
20190905 Buy 27000 19 407 367
20190909 Buy 27000 19 408 367
20190910 Buy 27000 iG] 409 367
20190919 Buy 27000 5] 46 37
20190923 Buy 27000 19 .1 381
0191024 By 25000 iG] 392 332
20191028 Buy 25000 (1G] 396 346
20191106 Buy 25000 19 409 37
20191118 Buy 25000 19 47 388
20191206 Buy 20000 {15 288 -10
20191216 Buy 20000 {15 288 -10
20191230 Buy 20000 19 29 -0 @ o e
20200113 Buy 20000 14 294 -10 80,000 =T o
20200122 Buy 20000 1 303 -10 70.000 41—{
20000207 Buy 20000 1 319 -10 60,000
2020:02-10 Buy 20000 (] 322 -10 50,000
20200220 Buy 20000 14 347 -10 40,000
20200302 Buy 20000 {15 361 -10 30,000 — ]
20200309 Buy 20000 19 371 -0 20,000
2000323 By 20000 5] 349 10 10,000
20200330 Buy 20000 14 326 -10 29,07 1910 2001 2004 2007 2010 2101 2104 2107
20200521 Buy 20000 19 168 -0
20200521 Buy 20000 19 168 -0
20200529 Buy 22000 (] 296 1505
20200605 Buy 22000 (] % 1505
20200608 Buy 22000 19 574 1505
20200611 Buy 22000 19 611 8
20200622 Buy 22000 (] 70 195
20200708 Buy 22000 19 863 25
20200709 Buy 22000 19 882 25
20200713 Buy 22000 (] 917 25
20200825 Buy 57000 (] 22 79
20200831 Buy 57000 19 25 79
20200909 Buy 57000 19 232 79
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