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UM PEAEHNFLEMENKROMLSEIE, PE3% (155 LUL) RAE42 s T P&, £ L2075 Tk ESUV

LB bb 3 iR X e H AL 4, 20235F1-7 A EM2077 w A LR A F 4= ] tb+18%,
R: 20212023 H AR ES MM T ETEHELSW (B R
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2021448 5B 2022844 E 0 Sl B b3 [2022.1-7 585 & i kb 2023.1-7THEE  HH  FEE

55 BAF 69.3 3.5% 57.1 2.8% -17.6% 36.6 3.3% 21.3 1.9% -41.7%
[5,10) 337.3 16.8% 288.1 14.0% @ -14.6% 161.8 14.6% 136.2 12.1% -15.8%

[10,15) 689.8 34.4% 648.4 31.6% -6.0% 351.4 31.7% 354.9 31.4% 1.0%
SUV 298.8 43.3% 260.5 40.2% -12.8% 1445 41.1% 153.1 43.1%  5.9%

CAR 373.8 54.2% 377.9 58.3% 1.1% 201.3 57.3% 195.6 55.1% -2.8%

MPV 172 2.5% 101 1.6% -41.4% 56 1.6% 6.3 1.8% 11.4%

[15,20) 325.3 16.2% 388.8 18.9% 19.5% 203.5 18.4% 200.6 17.8% -1.4%
SUV 181.8 55.9% 2195 56.5% 20.8% 115.8 56.9% 1115 55.6% -3.7%

CAR 136.7 42.0% 159.7 41.1% 16.8% 83.6 41.1% 84.8 423% 15%

MPV 6.8 2.1% 9.7 25% 41.9% 41  2.0% 42 21%  2.7%

[20,30) 326.4 16.3% 363.4 17.7% 11.3% 186.4 16.8% 219.9 195% 18.0%
SuV 179.0 54.9% 183.2 50.4% 2.3% 953 51.1% 121.3 55.1% 27.3%

CAR 123.1 37.7% 160.3  44.1% 30.2% 79.7  42.8% 88.4 40.2%  10.9%

MPV 242  7.4% 19.9 5.5% -18.0% 114  6.1% 102 4.7%  -9.9%

[30,40) 157.5 7.8% 189.7 9.2% 20.4% 103.1 9.3% 121.3 10.7% 17.7%
SuV 90.0 57.1% 110.9 58.5% 23.2% 595 57.8% 65.7 54.2%  10.4%

CAR 55.4 35.1% 60.4 31.9% 9.1% 343 33.3% 385 31.8% 12.2%

MPV 121 7.7% 183 9.7% 51.0% 9.2 8.9% 17.1 14.1% | 85.3%

40/ E 1018 5.1% 117.4 5.7% 15.4% 64.7 5.8% 75.6 6.7% 16.9%
CAR 54.1 53.2% 52.1 44.4% -3.7% 29.9 46.2% 31.8 42.0%  6.4%

SuV 440 43.2% 58.6 49.9% 33.2% 31.6 48.8% 339 449%  7.5%

MPV 36 3.6% 6.7 57% 83.2% 3.2 50% 9.9 13.1%  Hif

Bt 2007.4 100% 2053.0 100% 2.3% 1107.5 100% 1130.0 100%  2.0%
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° B/CARFH LB E: 20225 R tb#3E10475 4/, LHB/CR ARG 2 6986%; 2023F1-7 F B tL#3E7075 4/, ek A&,

. 2021-202244 % 2023F1-7H BN R EBREHEE (%) K% 2021-202244E 5 20234E1-7 5 BN FEeERAEHE (FH)
20214 20224 FILME FWE 2022.1-7 2023.1-7 [FHIEE FHE 20214 20224F [AJLLIGE FriE 2022.1-7 2023.1-7 [FHIEE FME

A00 94 132 40% 38 69 31 -55% -38 A00 93 131 42% 39 68 31 -55% -37

A0 209 204 -2.2% -5 110 133 21% 23 A0 26 59 126% 33 28 57 99% 28

A 1150 1207  5.0% 58 653 682  4.4% 29 A 98 239 144% 141 109 171 57% 62

B 510 591 16% 81 308 340 11% 33 B 86 149 73% 63 66 114 72% 47

C 149 189 27% 40 94 131 38% 36 C 30 71 138% 41 31 54 73% 23

D 0 0 0 0 5 5 D 0.3 54  1786% 5.1
Bt 2112 2324 10% 212 1235 1322  7.1% 87 Bt 333 650 95% 316 303 431 42% 128
R A, PR FHAIE: T, PR
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20214E4 20224F4 _ 20224E1-7 " 20234F1-7 : o
k : ; L B k
B 5t B 5 [A] H 18 g 5t BER e b b BEZR FHEE
5ALLF 607  203% 512 90% | -156% | 325  11.9%  89% 198 53%  93% | -39.1%
CAR 60.7 100.0% 507 99.0% | -16.5% 321 99.0%  100% 19.7 99.6%  100% | -38.71% @ 3 8k 5, AT E K
| TR/ 4 >
SUV 00 0.0% 05 1.0% 03 1.0%  59.9% 01 04%  47.9% AR F REBRIT 9 F K,
[5.10) 381 12.7% 763  134% 1002% | 381  13.9%  24% 377  101%  28% | -1.2% EESUVR S RS, 4k
/ b//\
CAR 305 80.0% 595 78.0%  95.1% 298 78.2%  33% 318 845%  38% 6.8% T # 3 F&o
SUV 76  19.9% 16.8 22.0%  121.0% 83 218%  14% 58 155%  15% | -29.8% & B B AL T % ok )
MPV 00 0.0% 00 0.0% 00 0.0% 0.0% 00 00% __ 0.0% F AT F, %
A ~ ~ > ~
[10.15) 577  19.3% 1232  21.7% 1133% | 581  21.2%  17% 896 240% _ 25%  54.1% WEBE P %, #EAWMTE
SUV 128 22.2% 251 20.4% _ 96.1% 123 21.1% 9% 262 293%  17% | 113.3%
e A B == N o
CAR 445 77.1% 977 79.3%  119.4% 457 78.7%  23% 632 705%  32% _ 38.1% REBEEWBWE L, b33
MPV 04 0.7% 04 03% | -11.1% 01 02% 1.9% 02 02% 32%  87.8%
[1520) 415  139% 1263 223% | 2044% | 583 213%  29% 811  218%  40%  39.3% AL BSUVAR A & &5 3,
SUV 218 52.4% 778 61.6% | 257.6% 356 61.0%  31% 503 62.0%  45%  415%
CAR 171 41.2% 426 33.7%  149.0% 206 354%  25% 287 354%  34%  39.2%
MPV 26 6.3% 50 47%  125.1% 21 36% 50% 21 26% 50% 2.2%
[2030) 636  21.3% 1115  19.7%  752% | 479  175%  26% 855  22.9%  39% _ 78.5% _
SUV 300 47.1% 502 450%  67.5% 207 433% 2% 296 58.1%  41% | 139.6% °© BAKAFEMIS5-307 =31k
CAR 329 51.7% 609 54.6% _ 84.8% 270 56.4%  34% 353 41.4%  40% _ 30.9% . . .
MPV 08  1.2% 05 04% | -348% 02 04% 1.5% 05 06%  47% | 1765% RAWR, 305 A ELH =K.
[30.40)  26.1 8.7% 56.0 99%  1143% | 287  105%  28% 399  107%  33% _ 39.3% N
SUV 220 84.2% 471 842%  114.2% 250 903%  43% 272 68.2%  41% | 52% 2023F1-7 A 20-30 7 ¥ #& w3
CAR 40 15.2% 77 13.8%  93.7% 27  9.3% 8% 97 243%  25% | 264.2%
: PATER L2 = _
MPV 01 06% 12 21% 1 01 0.4% 1% 30 7.6% 18% 2 12 At R F 4K = B b +79%, w3k
A0/[UE 114 3.8% 23.0 40%  101.2% | 103 3.7% 16% 192 51%  25% _ 86.9% i _
CAR 40 353% 73 31.9%  815% 37 36.1%  12.4% 24 126%  7.6% | -34.1% £ 2939%, [ K&E+13pct,
SUV 74 64.1% 147 642%  99.8% 65 63.4%  21% 104 541%  31%  59.6%
MPV 0.0 0.0% 09 3.9% i 0.1 0.5% 2% 6.4 33.3% 64% D
B3 2992 100% 5675  100% _ 89.7% | 2738  100%  25% 3727 _ 100% __ 33% __ 36.1%
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e 2021-2023EHARMEFTBEHES W (Bh: FTH)

2021EE4 R HH  20224E45E 5K FIHOEE 2022.1-7EA45E A 2023.1-7AHSE A BEER FAHREE 2022.1-7H 2023.1-7H [RELIE e BER
5HUT 69.3 3.5% 57.1 2.8% -17.6% 36.6 3.3% 10.3 0.9% 100% | -71.9% BEV 70.6 52.1 -26.2% 91% 28.5%
EV 60.7 3.0% 512 25% -15.6% 325 2.9% 198 1.7% 193% _-391% 1555 F _ PHEV 00 03 g 9.3% >.9%
YA 87 04% 59 0.3% -32.0% 41 0.4% 16 01% 15% | -62.1% e =T = T T T
[5,10) 3373 16.8% 288.1 14.0% | -14.6% 161.8 14.6% 172.6 15.3%  100% 6.7% = 51 =1 T = T
EV 381 1.9% 763 3.7% 100% 38.1 3.4% 324 2.9% 19%  -15.1% : - : -
PHEV 00 00% 53 05% 31% {%’li’,ﬂaﬁ 10_1573 PHEV 122 199 627% 22% 55%
SR 209.2 14.9% 2118 10.3% -29.2% 123.6 11.2% 1349 11.9% 78% 9.1% REEV 0.9 0.6 -28.1% 0.7% 0.2%
[10,15) 689.8 34.4% 648.4 31.6% -6.0% 351.4 31.7% 362.4 321%  100% 3.1% &t 58.1 89.6 54.1% 100% 24.7%
EV 458 2.3% 96.4 4.7% 110% 451 4.1% 69.1 6.1% 19% 53.3% BEV 36.6 41.9 14.4% 52% 22.3%
PHEV 11.9 0.6% 25.6 1.2% 114% 12.2 1.1% 199 1.8% 5.5% 62.7% PHEV 215 33.9 57.8% 42% 18.1%
REEV S oo% EEE S R 0o L% xS %7 TReev  op 55w oo LLawk
. . 0 . . 0 . . 0 . . 0 . 0 b o 0 ~
A 616.4 30.7% 5110 24.9% | -17.1% 286.4 25.9% 2620 23.2% 72% -8.5% ait S BT SO 10006 800
[15,20) 3253 16.2% 388.8 18.9%  19.5% 203.5 18.4% 187.4 16.6% _ 100% _ 7.9% BEV 32.0 60.7 89.3% 1% 29.0%
EV 282 14% 741 36%  162.9% 36.6 3.3% 419 37% 2%  144% 503075 —0HEV 135 22.1 el 26% QEHEY)
PHEV 133 0.7% 502 2.4% 277.6% 215 1.9% 339 3.0% 18% 57.8% REEV 2.3 2.7 17.2% 3.2% 1.3%
REEV 0.0 0.0% 20 0.1% ] 0.2 0.0% 53 0.5% 2.8% ] &t 47.9 85.4 78.4% 100% 40.9%
HEV 43  0.2% 75 0.4% 72.7% 4.7 0.4% 19 0.2% 1.0% -58.6% BEV 26.4 276 4.5% 47% 16.7%
i 2795 13.92/0 255.0 12.424, -8.7‘;/0 140.6 12.72/0 104.3 9.2? 56°0A> -25.80% L PHEV 13 129 196.4% 2% 7 8%
[2260) 326.‘28.2 126.;)/? 363.476.2 13?.'77<y? éggg e 32.0 126.;30/? - 60.7 1§f<yf 1350/? ;g}ag RE\EV 8.2 155 127.5% 32% L3
PHEV 146 0.7% 306 1.5% 110% 135 12% 21 20%  106% _ 631% it o 0.1 019% 100% [
HEV 318 16% 321 16% 1.1% 196 1.8% 174 15% 83%  AL%  pmuscenye BEV 211 251 19-324’ 672" 22-20%
REEV 09 0.0% 47  0.2% 447% 2.3 0.2% 27 0.2% 1.3% 17.2%  smpsemis PHEV 51.6 94.1 82.3% 25% 8.3%
PR 231.0 11.5% 219.7 10.7% -4.9% 118.9 10.7% 106.1  9.4% 51% -10.8% B REEV 11.5 27.3 137.2% 7.3% 2.4%
[30,40) 157.5 7.8% 189.7 9.2% 20.4% 103.1 9.3% 104.3 9.2% 100% 11% At 274 373 36.1% 100% 33.0%
EV 158 0.8% 373 1.8% 136.1% 191 1.7% 205 1.8% 20% 7.2% ”
HEV 96 0.5% 196  1.0% 104.1% 11.7 11% 135 1.2% 13% 15.0% ° 20235 1-7TA s 5, HEH RS, WAL HE
REEV 9.6 05% 131 0.6% 36.1% 8.2 0.7% 13.4  1.2% 13% 64.7% A e T
PHEV 0.7 0.0% 56 0.3% 669% 14 0.1% 6.0 0.5% 5.7% 333% WA R Al+19%, +82%, +137%,
R 1218 6.1% 1141 56% -6.3% 62.7_5.1% 50.8_45% __ 49% _ -18.9% HPEVE & F R 3 6920-3077 04 i B b +89%,
40H M E 1018 5.1% 117.4 5.7% 15.4% 64.7 5.8% 60.9 5.4% 100%  -5.8% ]
EV 71 04% 133 0.6% 85.7% 73 0.7% 71 _06%  11.6% _ -2.6% B FE29%; PHEVA i £ R 5 6915-2077 M 44 e
PHEV 43 0.2% 56 0.3% 31.6% 3.0 0.3% 6.9 0.6% 11.3% | 133% _ N
REEV 00 0.0% 41 0.2% 0.0 0.0% 52 0.5% 8.5% W Rl He+63%, 4% $18%,
HEV 0.0 0.0% 17  0.1% 10 0.1% 0.8 0.1% 14%  -14.2% @ *Fﬁ&ﬁlﬁ%
A 90.3 4.5% 928 45% 2.7% 53.4 4.8% 409 3.6% 67% | -23.4% [
Bt 2007 100% 2053 100% 2.3% 1107 100% 1130 100% __ 100% 2.0% CHINA SECURITIES
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o FERETNE: 1) 15-207 SR £ E PR 2) 207 VA LT & sH B AXHEV: 3) 157 AT ARBIE KRG B bk

. GhEE: 1) 207 AL B BT HRICT L EFLA AR EDIEH AR B R 2) 157 AT KB T R L
ARSHMIL, BRREEEELELAT 25 EAAX;

o WAZEN: 1)0F U LEBERERAFTHORREE; 2) 15-30F Tkt EA AL EBRIERETELNE,

B%: EAHRERHEFEHEEKRZEROH

DEH e ORFW ap mwme 507 s 5D mw omEx mioms BB
HEV 61.4 100% 75.2 100%  22.5% 43.9 100% 44.5 100%  3.9% 1.4% LI B OHEY, A R
[10,15) 15.7 26% 14.3 19% -8.9% 6.9 16% 10.8 24% 30%  56.0% 1) smiar st g e g R A LA
[15,20) 4.3 7.0% 75 9.9%  72.7% 4.7 10.6% 1.9 4.3% 1.0%  -58.6% 2) AGIIGIEFI G L MAED FIRFSLLLF, Ml
[20,30) 31.8 52% 32.1 43% 1.1% 19.6 45% 17.4 39% 8.3%  -11.2% ﬁﬁ%ﬂ?%i AT "
3) FHHEEAE T AR B FIEZ A
30,40 9.6 16% 19.6 26% 104.1% 11.7 27% 135 30% 13% 15.0% LAVPRTL 1/ I
[30,40) 0 6 0 6 b 6 O L) R B
40 F X F 0.0 0.0% 1.7 2.3% 1.0 2.2% 0.8 1.9% 1.4%  -14.2%
padiii 1647 100% 1410 100%  -14% 790 100% 701 100%  62.0% -11.3%
ST T 8.7 0.5% 5.9 0.4% -32.0% 4.1 0.5% 1.6 0.2% 15% -62.1% H i SRR SLH A
TGN E B CT T, P ELR G e PR, KA
0, 0, - 0, 0, 0, 0, 0, N - K
[5,10) 299 18% 212 15% 29.2% 124 16% 135 19% 78% 900% AR T 2
WM TR K171, HRERAEFK T, HAf i g
0 0 - 0 0 0 0 -8 50 e R . -
[10,15) 616 37% 511 36% 17.1% 286 36% 262 37% 72% 8.5% GrEr Ui T A
Zhd ji— s Eﬁ ) E/: Y -7, j X ; s
[15,20) 279 17% 255 18%  87% | 141 18% 104  15%  56%  -25.8% ‘HICRARLIiL R RIGEERF L R LK
T H 5) 1t
I RAH I F R — 1787, FFEE R N 5,
0, 0, - 0, 0, 0, 0, - 0,
[20,30) 231 14% 220 16% 4.9% 119 15% 106 15% 51% 10.8% "y 1y s i
[30,40) 121.8 7.4% 114.1 8.1% -6.3% 62.7 7.9% 50.8 7.3% 49%  -18.9% BBA = ZHIE M T, EIEIRBIZESEAE EGER i
40 77X _F 90.3 5.5% 92.8 6.6% 2.7% 53.4 6.8% 40.9 5.8% 67% -23.4% HIIEEACIENE
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e RE (LRERABEF) FHH LG LZEH NG £ 4, 20235F & L 545 BRAZ VA B W 3542 & M 4 44 =)
K ARG EMNFEMELS BRI THLA0.210/MWh (=20%725%) , VALAL500+kméIBLR bW 3h & (3 % % &2 25 60kWh)

A, EE G MR ATELH1.267 To

ZEEA KA LTS Z B ATIRBFTARRE LT R0 E 2 AR,
GOFHT WA T b ZAVY K FIB0OVAZ ZfiF ik 7 &, 8A F 8] TR AR A HFAVIT L AR R ME X 7K, KA4CHKEZE L
MEA, ZE10minZ Ak 7H400km, FIRFT4IEM R A OE12F5 R A 2 7,

B: RA®REERNHREERS T

20234F A A I 46 E A6y LF, D IBG6. A

78 B PR 1]

P - N BROE BBk o, . N
TG P LA R 7R T TS o i =R W) ) FEHMER CEHRSOC) RAT B[] &E
oo : {#iHEE  Taycan 270 800 90min, 80% 20194
. i 7Y i
0.83 KR Model 3ly 250 500 10mfn, 240km  20194F  V3iBEZG 78 b
0 350 1000 10min, 400km 20234 V4L 7 Bkt
N G9 480 800 4C=7c 10min, 400km 202204
ANY: LS
0.7 0.71 G6 480 800 4C=7; 10min, 400km 2023Q2
AR Mega 400 800 5C 9.5min, 400km 20230Q4
0.62
0.6 L 001 360 400 22C  10min, 200km 20214F #—{RBERHL
X 600 800 30min, 50% 20234 & AR RmA
0-5NNNNNNNNNNNNNNNNNNNNNNNNNN F?L:\ %%HGT 480 800 15m|n, 350km 2023£|5
2222338389838 3838RRRRIEE_IRRRRERE”=
LLVLLOOLLLLELEELELENDNDNDODD WWWW E11 750 10min, 200km 20224 J&
2558538555538 553%558883¢ ET = — o0 aomm tomm. 400en sozarre TEECATLER
RN N N NN min, m [P
N T
BRI BEEHI, ELHE, PEER BRI Aagm, T, PIEER
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* —GRTAEMUBTAZERFIRFEREFZTSERIRN, AFTRXBREHLESG TIA . 20235FH1 — &I T # 58
BEHZ ELAG15%, BEFAHM%, E P LEREINSHEE 0 MNA15.3. 10. 47 4%, HER 5 HE45%, 52%; 7
— B&IRT P AU B AR 7 A E10. 9.8 4, S EF 5 A 2948%, 35%; WAL AT L8.27, HiEFR29%.

* hAAFTERAECLEREREIHL, 2023 FH1F AR LA AN EARIST I/, S E LK%, & TTo CHLh28%5iE £,

B: 2023 FAFEFEAFMAE LBRES XBEALIREW (BA. 79D

FFAZERE FEE R P hE R IR 4 L HEH BFER e P 20 384 R B RE VR 7y i _ERRE R A
4k (—8 ) 114 12% ik (=B =) 32 11% 27.6% K = Hib | BiER
#Ib (U 67 6.9% Zb (P4 12 4.0% 17.8% HHLALEE] 40 4.1% 35 12% | 87.7%
I ONE 1) 341 35% I (NB—1H) 117 40% 34.3% &N | 926 95.9% 262 88% | 28.3%
e (=48) 129 13% b (=4) 37 12% 28.6% Mt 966 100% 297 100% | 30.7%
e (A 131 14% Er (=) 52 18% 39.7% ] .
i (IR —11) 118 12% T (U8 —1) 32 1% | 27.3% © ARM: EFARERLHREDFLA0%, 34%,
vEdE (D 66 6.9% Pk (LA 14 4.8% 21.3% HAREBRANHE LM LH18%. 40%; L7 X
Mt 966 100% it 296 100% 30.6% WL A L) Bk 8k
EIEES AN A VR L E | % * AR &, K, K SAAWERY
— 2B (44 106 11% — 23 (A 44 15% 41% WAL H H41%, 34%. 32%. 28%A=21%, H
B —Sti (154 247 26% B S (154) 85 29% 34% e T eI T 49%. = %
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KA 30 102% Rl 34 48% JLIT 17 61% 4 20 47% M 0339% ZIjft  0533% ILiE 024 34% 5% 03357%]
5 2.7 92% /MM 31 44% BT 14 52% 3% 16 oAt oAt At it 072 13%
At 0.0l 0% it 0.0l 0% | it o.0f 0% @it 17.1 Bit 2676 100% 4341 100% 1909 100% 252.0 100%
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BK: 2021-2023F FH AR LIMERM E0WEH o mMEERT SR (B )

PHEV/ 2021 2022 2022 2023 PHEV/R 2021 2022 2022 2023
SV PF W e Tk PR Tk Py ik PHEVIRZEE g e T PoAE e i
[5,10) 43 4.9% [20,30) 17.2 26.3% 372 25.0% 145 25.3% 217 21.2%
‘ b T3t 7.90458% i it 23.7068%) Lt 8.1[85% i 15.2/70:0%"
el 43 KA 3520.6% AITO  45120% KA  22150% KA 19 8.6%
Atk 0.0 A< H 1.6 92% KAk 43 11.5% AITO 1.8 12.4% AITO 1.3 6.1%
FH 1.2 7.3% AH 1.4 3.7% AH 0.79 55% WFIE 0.93 4.3%
[10,15) 13.2 20.2% 26.2 17.6% 9.6 16.7% 16.2 15.8% MG 1.1- WEY 0_95- A 057- WEY 0.66-
B} 11.4- ERIA] 22.3- B} 8.2- EAIA ] 14.0- Fih 1.9 10.9% HAih 2.4 65% Hih 1.1 7.6% HAh 1.7 7.9%
P 081 62% A Yy . e 080 8.4% 1A% - [30,40) 10.3 15.8% 186 12.5% 79 13.8% 152 14.9%
N . 2% & . .0% : . 4% & . a0
B4 9.0[87.6% xm7H 7.5[405% 8 6.0[76.1% e 9.7)63%%
H 063 48% M~ 14 53% A 047 49% %if 0.45- R 057 55% Wi  3.0159% 4isk 079 10.0% WEY 12 7.6%
Jits 0.32 3.1% AITO 2.6 13.8% KA 0.54 6.8% [ 1.1 7.3%
0,
il 038 s 011 ks 010 s - DS 0.13 HAE 19101% WEY 025 32% /% 11 7.1%
[1520) 159 24.3% 538 36.2% 19.6  34.0% 352  34.4% e 0.12 G 14/ 76% AITO 023 29% il 1.0 6.9%
H 9 H % X H 0
Wit 8.0- LT3 43.6- Wt 15.2- LT3t 23.4- 407/5\31 8%-15 113-%; s - 53 227%)//0 Hhs 5%095 Hits 981.2 ;gof
. . 0 . . 0 . . (0] . . (o]
Rk 28 17.9% K% 20 37% K% 13 6.9% ik 3.4 9.5% 5 3.70425%) 7 5208906061 7: 5t 3.906607%)] 4_3-
= * 2 ) j:
MG 14 87% KK 16 31% B 062 32% 18 5.2% ES O 2480 L SO =5 L0H6d% B 41
RIRIK 22247% £ 1.7 12.8% R/RIK - 072 12.2%  #5t 0.64 6.5%
Ay 14 87% R 16 3.0% MG 061 31% K« 16 4.6% Bt 043 49% K/Rk 11 83% Wil 013 23% JK/RIK 042 4.3%
e 062 88| wan 10048 A osi2@% w11l saw R 009 B35 0480896 BhE 013 22% ET 021 22%
HoAt 0.02 Hih 070/ 54% At 0.01 Hfh 013
Fiht 1.6 10.3% HAih 39 72% Hih 1.3 6.8% Hfh 3.9 11.2% B3 653 100% 1488 100% 575 100% 1024 100%
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BR: 20234 WM. BIR RIEEHHAFER EH
: B854 o) THHE X
Eo ERIZR AL =R Z =K R ) LT
ZZPLUS DM-ije % fix PHEV CAR A 9.98 14.58 30322 2023.2
LS BEV CAR A00 7.38 8.98 30700 2023.4
JEDM-i58 % PHEV SUV B 20.98 23.38 14650 2023.4
N DM-i 5 7 fiR PHEV CAR B 18.98 29.18 14051 2023.5
I EVi ZE fi BEV CAR B 20.98 29.98 11860 2023.5
FRPLUS DM-i5& % PHEV SUV A 16.48 21.88 24643 2023.6
Wi ¥ PAR07 PHEV SUV B 20.28 28.98 4030 2023.1
D9 PHEV MPV B 33.58 4458 10241 2023.1
BEV MPV B 39.58 46.58 918 2023.1
HEHANT BEV SUV B 30.18 37.98 FEAAS 2023.6
JP5 44 N8 EV/PHEV Suv B #E FREAZAT 2023.8
A U8 PHEV Suv D 109.8 REAEAT 2023.8
)R 295 PHEV SUV B BisE R skt 2023.8
#35DM-i PHEV CAR B e R 2023.8
Model 3 highland BEV CAR B i 5324 2023.9
- Cybertruck BEV R E B/C FisE (RN 202304
’ Model Y highland BEV SUV B B sE R At 2024
Model Q BEV CAR B #55E RS Aot i
L7 REEV SUV C 31.98 37.98 12183 2023.3
P4 Mega BEV MPV C 50 60 REAZA 202304
- L6 REEV SUV B 20 30 1 AT 202401
w02/w03/w04 BEV Suv B/C 20 40 A A 202402
ETS5T BEV CAR B 29.8 35.6 3662 2023.6
Bk EC7 BEV SUV C 51.6 54.8 493 2023.3
ES6 BEV SUV B 33.8 39.6 11118 2023.5
N P7i BEV CAR B 24.99 33.99 4666 2023.3
G6 BEV SUV B 20.99 27.69 5260 2023.6
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BIR: 2023 F2SEGEN) KER0H S 77 se B 2 _E i skl

BN THHE N
A . - .
4 ZERIZHR EF N 257 Vi 2| = THE (i) TR ° ¥z, kIR, & 420235F
K-ZUNI-V IDD PHEV CAR A 14.49 15.99 3003 2023.2 w 3e A .
—— REEV SUV B 16.99 19 8103 2023.5 R H AR HER, K
BEV SUV B 18.99 23 948 2023.5 _ o g = &
K-z FX %26 idd PHEV SUV A 15.58 17.58 7734 2023.2 15-3077 5T, L%
JH AT REEV/EV___ CAR C 15 5E £ At 2023.8 PR AP
= H IR PHEV___ SUVICAR ___AB B BRf 2023.9 VA A #T S 8 R T o 5 7 4
Rl 4 SEEL2 BEV CAR B FEE FEAZ AT 202304 2 7] E £ 7l &
1536 ¢ A FIPHEV PHEV SUV A 16.28 1758 2565 2023.4 AT FA, Tatles
W2 95 5% 7, PHEV PHEV SUV A 13.98 17.98 6128 2023.5 EWST. BIRAOT. FLpE
K WEY (| DHT PHEV SUV C 27.38 30.88 5701 2023.4 ‘
41572500 PHEV PHEV SUv C 335 2420 2023.6 B/, b R RE/IE
¥ 30 % PHEV PHEV SuUv A F5E FREAE A 2023.8 ] ‘ "
WEY &1l DHT PHEV MPV C e AR A} 2023.9 . SRFALT/L65F,
BRI L7 PHEV SUV A 15.37 17.37 10008 2023.6
WX BEV SUV A 20.98 22.98 4660 2023.5 ° % ) Rk B
. A 5708 PHEV SUV B 21.8 27.8 REAEAS 2023.8
- HRIATL6 PHEV CAR A fprE (Fifhi12-15) 2t 2023.8 sHARE 38 £ /iR Bh & A
HUAES BEV CAR e thie (Fifli18-24) fseft 202304 : o g -
T a.CS1E BEV CAR P B Bfl 202304 &R =27 EE IR
Wz HYPER GT BEV CAR B 21.99 33.99 2184 2023.6 - e L
- col BEV CAR B 14.98 22.88 2090 2023.1 i, R, B IRAIL
= =
EJCIL REEV SUV B 14.98 18.58 3907 2023.1 ., _ .
T E BEV SUV A 9.58 12.38 1818 2023.8 B 2 & A B it AR By ¥EAZ R
WEGT BEV CAR B 17.88 22.68 2195 2023.4 . .
PN S REEV CAR B 21.88 24.28 1500 2023.1 ZORNCELEE T R
s BEV CAR B 27.28 32.28 210 2023.1
HEIEAYA BEV SuUv A0 7.38 REA2AT 2023.8
+H bZ3 BEV CAR B 16.98 19.98 2373 2023.3
KL F7 BEV CAR B 22.99 30.19 2157 2023.3 *%g&iﬂf%"
3t ‘ %‘a‘ LS7T__ _ BEV SUV C 32.98 45.98 1572 2023.1 CHINA SEGURITIES
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o BUHLE:
1. BATAFEE KB ENFLES, BIEMGE, RMREKEAFRKEALE, Boitmtt, MAIASRNERESFS, Tz UF2At;

2. BREM207 LALHARBRRAEFRLSHEETY, HERLWRT, ARUAZTEASHUALAFLEERAE AT ETFH, RTHEELAELTF;
3. #MALRBEESTFMEIT, AFEFHY N ANLG T ESHT AT Z+ERBBAE R H, XEFA IRy
. HFRE

. ARHE %Ai’lGDPEHT\ AHBIEREA AN E, 2035FFEHAFEFHEA 224F 7745, 22-35FCAGR=3. 2%; L AT/ A% & K1 BN
b‘fiﬁg}i% fEEHIem., R RS REALS, Bosiymt, #2355 R A% 824487, Flb+4.6%, 4 03357 4%, R b+32%.

2. BEARAEERKCKA NI GIERNE, HEEMKAE ML, 2351-TA>207 M RE S RIL+18%; MmATA R E T T 58T HIE S,
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* Lhw., FHRREAES
® 20235307 VALEVAH =R EEK, T 2R AHFMEF

& F R 5 A&

2 A 2 20-307 .
5 AL S B BN S BN AR W T,

BR: EAHEREED ORBE M T HESH (B 5D

15-207% . 30-4077,

2FHE W 002FWE s REE [y A g sk AUEF mu
EV 244 100% 425 100% 74.1% 211 100% 251 100% 22% 19.3%
5HLLT 60.7 25% 51.2 12% -15.6% 325 15.4% 198 7.9% 193% -39.1%
[5,10) 38.1 16% 76.3 18% 100.2% 38.1 18% 32.4 13% 19% -15.1%
[10,15) 45.8 19% 96.4 23% 110.3% 45.1 21% 69.1 27% 19% 53.3%
[15,20) 28.2 12% 74.1 17% 162.9% 36.6 17% 419 17% 22% 14.4%
[20,30) 48.2 20% 76.2 18% 58.0% 32.0 15% 60.7 24% 29% 89.3%
[30,40) 158 6.5% 37.3 8.8% 136.1% 191 9.1% 205 8.2% 20% 7.2%
4055 LL | 7.1 2.9% 13.3  3.1% 85.7% 7.3 35% 7.1 2.8% 11.6% -2.6%
PHEV 44.8 100% 117.6 100% 162.7% 51.6 100% 94.1 100% 8.3% 82%
[5,10) 0.0 0.0% 0.0 0.0% 0.0 0.0% 53 57% 3.1% g
[10,15) 11.9 27% 25.6 22% 114.5% 12.2 24% 19.9 21% 5.5% 62.7%
[15,20) 13.3  30% 50.2 43% 277.6% 215 42% 33.9 36% 18% 57.8%
[20,30) 14.6 33% 30.6 26% 110.4% 135 26% 22.1 23% 10.6% 63.1%
[30,40) 07 1.6% 56 4.8% 669.4% 14 2.7% 6.0 6.4% 5.7% g
4075 VL I 4.3 10% 56 4.8% 31.6% 30 57% 69 7.3% 11.3% 132.7%
REEV 10.4 100% 25.0 100% 139.3% 115 100% 27.3 100% 2.4% 137%
[10,15) 0.0 0.0% 1.2 4.8% 09 7.4% 06 22% 0.2% -28.1%
[15,20) 0.0 0.0% 20 7.9% 02 1.4% 5.3 20% 2.8% Vg
[20,30) 09 8.2% 4.7 19% 447.3% 2.3 20% 2.7 10% 1.3% 17.2%
[30,40) 96 92% 131 52% 36.1% 8.2 71% 134 49% 13% 64.7%
4075 VL I 0.0 0.0% 4.1 16% 0.0 0.2% 5.2 19% 8.5% Vg
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FESaIFE IS ARIRFRITE S RAE R EH

Bl&: 202356 HBBAKE/NEAEEERSHRHE

A BEM i) 6AYE
Eo ERAR FAREE FAR 5 I TR (i)
L7 e Suv C 31.98  37.98 13,107
L8 W Suv C 33.98 39.98 8451
s L9 HAFE SUV C 4398 4598 9,618
- Mega aif  MPV C 50 60 FEseft
L6 pricy i SUvV B 20 30 =T
w02/w03/w04 4l SuV B/C 20 50 REAEAT
ES6 ali SUV B 33.8 39.6 4,677
ET5 ze) CAR B 29.8 35.6 2,479
ET5 Touring 4l CAR B 29.8 35.6 1,339
EES EC7 afi ey SuV C 51.6 54.8 1,224
ES7 ali Suv C 43.8 51.8 340
ES8 ze) SuV C 49.8 59.8 588
EC6 ali SUV B 39.6 49.4 22
P7i ali CAR B 2499  33.99 3,138
P7 afi iy CAR B 2099 2499 2,058
N P5 aliHg CAR A 1569 2029 1,721
G9 aliHg SUV c 30.99 4199 1,025
G3 25 SuUv A 14.89 17.69 434
G6 aliHg SUV B 20.99  27.69 -

s £R smxm FRgR Amg S0 T SRR
B AL CAR B WAEPR 32,2 40.0 18,500

Bt A6L CAR C WIEPRE 455 65.7 14,901

Bt Q5L SUV B LIE A 39.8 42.0 9,896

it Q3 Suv A L@ 27.9 33.0 7,990

i B3t A3 Sportback CAR A WIER 20,3 24.5 4,038
Bih A3L Limousine  CAR A W@ 21.0 25.1 3,836

B Q2L SUV A0 LR 22.9 26.9 3,552

B3t Q4 e-tron SUvV A izl 29.0 37.7 2,541

Bt A7L CAR C WEAE 437 77.8 1,547

Bid Q5L Sportback  SUV B AE R 42,7 50.0 1,324

E1 X3 SuUv B mEk 40.0 48.7 11,508

T 3AL CAR B WE sk 32.2 40.0 10,118

£ X5 Suv C WER 612 71.9 9,164

T 5RL CAR C mk 437 52.3 8,131

1 E5i3 CAR B iz 354 41.4 4,237
o 1 X1 SUV A @i 280 35.0 3,846
Eix3 SUvV B 4z 40.5 445 2,753

F1 3% NB CAR B @RI 30.0 38.2 2,677

X2 SUV A WIEBR  28.9 33.3 1,913

FO 1% NB CAR A @R 20.9 25.0 1,795

EZL CAR C WIERI 44,0 57.0 16,400

CZL CAR B W E A 33.2 37.8 14,200

GLCZ L SUV B WIEPR  40.6 53.1 9,708

GLB% Suv A mEkm 30.0 36.5 8,467

T o AZ% L CAR A WEAE 215 27.2 4,016
GLA% SUV A WAEPRE 28.8 34.5 2,000

VL MPV B WIER 47.9 64.7 1,735

L E MPV B WEAE 294 35.5 1,541

F#1h EQE SUV SUV C aifiz)  48.6 63.1 1,533
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AR 1T 4meY £ R12-3%, ABI5T 48 EA4-52,

o WHAEFAKSI%, FHAMLIT+; BB DMAE £ A 57 46

K, 16 AMERTITHFRAMALK, KARISTHEFER,

WplE R BT
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EIRTR . FTAFAIINSTARIRFRITIE =RE IE

°  FLbBBA: MMAEABEAMHH FEBME - BRTLTHZTLEEKR; EZWAK (KER) ATRAZMEK,
20234FH1 BBAE—%. #—%&. =&, =&, WAEZRTHE S A AH14%, 31%. 27%. 17%. 1%, FAK 2344,

°  wfrbdEArdE: A, BRA—ZK., T —XRTHEZ EIER K; 2023H14F M35 A B K IR T 494 & & tb oy A 51K 24%,
A%, Sty M AR BFRE92.5, 5.1/,

BI&: 2023FEAFERHAERBEHED XB0Am (BAL: T

2023H1 FR4E 2023H1 FJEEE HH
BBA Rl B IEERRE FHAH BR BBA Feiihr BRI RERNE FHAR Bk

— LRI (4 15.7 7.03 5.42 2.22 1.79 14.3% 23.6% 18.6% 15.7% 31.7%
2R3N (15) 34.3 123 10.7 5.53 1.99 31.3% 41.1% 36.5% 39.1% 35.2%
&R (304 29.1 7.95 8.09 4.07 1.56 26.5% 26.6% 27.7% 28.8% 27.6%
=2 (704 18.3 2.20 3.60 1.70 0.27 16.7% 7.4% 12.3% 12.0% 4.8%

P Le i (2184 123 0.39 1.43 0.63 0.04 11.3% 1.3% 4.9% 4.4% 0.6%
Bt 109.7 29.8 29.2 14.1 5.7 100% 100% 100% 100% 100%

AR : Kok, &R
T BB ER RGO, Bk, Y. . R R A .

WplE R BT
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BF) B . ERF20%T, BFII]0%

°* RO A E2010-2017F A RF A THE KEH, N SHEAFER A RALE20%, 7. 0%H 1,

®  2018-20234F /) 5] & # A Z AR f£180-20077 44 X Ja], A2 4] F & 1A A GE IR F N30 R 3 BAL, 2020-F £ A) F R F A F
=% £14%. 3.9%; L FAF2022F 5]l A F KX, BAIAR A ARME B 7, 2021-2022-F A4 F 5 5] 54 20%.
17%.

B: PEILRERHEEREE (B ) K. ELEAERHFEER T ART) REMGE

550 20% 12,000 25%

197 198
200 194 15% 10,000 20%

180 10% 8,000 15%
161
160 5% 6,000 10%
145
140 134 0% 4,000 5%
124
120 -5% 2,000 0%
107
100 u -10% 0 5%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 20062007200820092010201120122013201420152016201720182019202020212022
m— AR (1) —— FHHE B ———F R ——— %

BHRIJE: Marklines, H1/{=ZE1% BHLFIE: Wind, T2
K7k 2021-2022 4 5 AT S A48 663 17 G @IS
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BA) EJE . BRIF20%, HFIA] 0%

*  AITI52020F 4L SR B A G LR 2019-20225F 5\ 8] A 4K 2 M 36. 87 1 £ 1315 4/, BALM1453403E
K ZA97TALAR T, AT w52 A FM21. 2%32 5 £28. 5%, 44 FI-3. 7% £15. 4%,

® 2023 FH145 44 = Rl b +57% £88. 975 4%, 12z # THEMAT4E, & BRI R R A A EH,H S % £20. 1%, 10.8%, 175
EESTHESE L,

B: FEGThEREE (BA: ) B Rl asRhEElR e ART) KEHEE

140 131.4 160% 6,000 40%
140% 4,977
120 5,000 28.5% 30%
. 20.1%
100 93.6 . 120% 25.6% ) 20%
: L0 4,000 21.2% 15.4%
(]
80 10.8% 10%
80% 3,000 .
€0 50.0 3.5% 2.3% .
60%
36.8 ’ 2,000 1’777
20 . 1,453 -10%
24.5 40%
20 6 103 0% 1,000 -20%
5.1 :
0 0% 0 -30%
2015 2016 2017 2018 2019 2020 2021 2022 2023H1 2015 2016 2017 2018 2019 2020 2021 2022 2023H1
ERREE (3D [A] L 43 =2l RS BHRIR GAPPFF| R

FHIFEIE: Marklines, 152 1% BRI Wind, T
9% 2021-2022 45 GHEFHMITH WA HI 984 663127 S e i AT
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FEFIBE A F . FINMAERFEDSEH, ANEEIFRZLAR

° WAL ER . A RTHLIS RF40-507 t9MAE X 8], P KA EIL8F=L7 L B F30-407 ey MA& X 18], PR agL642L5 (FESUVIH L)
2 BF20-307 MM AE XA ; RAaA2075 AR ER . =& (AR, P AR, $A) R A EAGHA X B FHR AT 4E T

46

° s £ AR . 20235 F 45K TWhale, Shark® K-F4&FidH £ V23S ws) = 5, 20245 FNAH e 27 L7,
o 20255 F miEME . KO —BBBAMNER, ZHNEESHERNfe R Z b B EA,
BF: ATHREEER iR REETN
: - HE (45)
F4 R AT EX ] % 5 A B H IS oo v —
20194 3% ZAONE P KA SUV > B[ i 32.87% 7L
2019.10 20202k 32 Z2ONE ¥ KA SUV > [ i 32.875 L
2021.5 20212k 32 Z2ONE P KA SUV > & 33.87% 78,791 9,568 12 =
HALF 4 2022.6 L9 4 R ~FSUV a3 45,9875 7T 38,973 107,511 108,000
" = 2022.9 L8 Air/Pro/Max v KA SUV 7N 35.98 #/39.98 & 15,482 108,624 108,000
2023.2 L7 Air/Pro/Max v KA SUV iy 33.98 /3798 & 130,414 120,000
202401 L6 ¥ A SUV AR 20-307 150,000
2025 L5 v A (FJESUV) AR 20-307
A 2023Q4 Mega KA MPV X g\ i 507 Lk 36,000
. = 2024 WO02/W03/W04 KA SUV B R[5S 40-50/30-40/20-307 8,4000
At 133,246 356,117 606,000

RN PERTE A A 4 7

LA BT, PEER Bt A EZW02-W04 -F 14 /] £45000/8000/10000 5%, 24 4E 454 £6/3/3 1N .
@ﬂ) hE @B
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SRR G . IEmVEIRIFESRTK, B F) /o L5RE I

® 20234 ELY/L8/LTHE R IR, FAEWBAGE, LF01. Q2EAFEHFIRSA £20. 4%, 21.8%, FEFFHEY
A& ik1.78, 2. 677 AAR T, &Ft NS4 2 435,67 4, LIFIK1211107T, GAPP4 #8912 T
® 20245/, S)L6RAF e A E R R L AE N E AF A EART60 4B, FAFI19501L, FA0E1551C T, R PS
1.554&. PE 19.54%, 44 “FE N7 F4E,
ER: BEEREER N
2020 2021 2022 2023E 2024E
e (7 4m) 3.26 9.05 13.32 35.6 60.6
B E M (5 l4E) 28.54 28.87 33.10 33.43 32.18
2 (L) 94.57 270.1 452.9 1211 1950
F) kb 3 5% 186% 68% 167% 61%
EIES 16.38% 21.33% 17.27% 21.57% 21.28%
4] (fe) 15.49 57.61 78.20 261.1 414.9
R tb 3 ik 272% 36% 234% 59%
Fm e | (fz) 22.45 -61.0 -115.7 -192.0 -280.0
FL 7 H -32.9 -67.8 -110.0 -160.0
. TERR—BE -34.9 -56.7 -100.0 -140.0
F 8 % 6.8 8.7 18.0 20.0
L E 23.7% -22.6% -25.6% -15.9% -14.4%
¥ %4408 (7 AI4E) -0.47 -0.35 -1.52 2.50 2.56
GAAP% #1i (1z T) -1.52 -3.21 -20.32 89.11 154.9
[ b 38 i R 74%
P/S (4%) 31 10.8 6.4 2.50 1.55
EPS(/T/BE, #5#) -0.07 -0.15 -0.97 4.27 7.43
P/E(4%) - - - 33.9 19.5

AR LA 255, PHIEER

AIE: I T L2023.9.5 4L



\l

SESERFR[ANNG . BB FATHHAGRK, FEFAV S 552

* Bk 2023FH14525.57, TH2. 17, QAA 4 BArrP 37, 25207 4% 24F A& A 452.5-37, F45230-3577 (I #
JERE R AT REMIEE) , AR FI900-10001C (HaHFASP 317%) , LAaTT/A2913001C A K T, PS 1.3-1.44Z,

° O SFHI4E24.27, TAV 17, QA B4R1.57, QAR 454 H27, 251474, 245520\ A 452. 0-2. 57, 4%225-30
7 (REEAEARME) |, 8B I500-6001C (4HASP 205 +) , LATTAEL 12002 A K T, PS 2.0-2. 44%,

°  HBAMBI: M FMEHE KM ERIAY; B —RELSERRE,
°  HARK: BN20-307 sl F A NEMEM, EE SRS ZAKT, BAF LTI,

Bz BR//DISREHETN BIZR: /DIB/RRSE & AR
TR R 2023.6 2023.7 2023E — ——
ES6 gl SuV B 33.8 39.6 4677 11,118 81558 WANGP A 202259 A £ )7 M iX %, 20235
ET5 Z CAR B 29.8 35.6 2479 2,337 48536 s QFESIM Al Lk A AT &
ET5 Touring  Zliff CAR B 29.8 35.6 1,339 3,662 27,501 R G TNGP, B AR K 5 50N T L
ET7 gl e CAR C 42.8 53.6 506 397 &4 2 B B9NGP,
55 7
e e s NOA L20ST & BRI
ES8 i SuV C 29.8 59.8 588 1917 HRAE  AEMEHARE, BARFREEE 100 45K
EC6 2l SuV B 39.6 49.4 22 18 HEE
B3F SUVICAR _ BIC 29.8 59.8 10,707 20,462 200,023
P7i g CAR B 24.99 33.99 3,138 oy W NOA FHAHBNE &4 2023 F %,
P7 Zif___ CAR B 2099 2499 2058 008 54993 HRAE &UZ% * & FRT
P5 afi iy CAR A 15.69 20.29 1,721 980 19,079
/NG G9 ai iy SUV C 30.99 41.99 1,025 872 13,008
G3 g SUV A 14.89 17.69 434 311 6,222 . 202010 /] & 3HFSD Betaif #hil]iX,, #& %2023
G6 4h SUV B 2099 27.69 ; 3.037 47,037 7 4 Gob BT ZALKSILA L
53¢ SUVICAR _ A/BIC 14.89 41.99 8620 11008 141199

LI LA s i PRI DAL TITER *%@&iﬂf#
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FEGLCIE A - A IREL L, K OFHHKAZEDIRIK

y

* BRABEERARLER, ARRZREE5EMENL.
v B ARK#ERK: DMO. HwWi. =8, ek, FWURERRR., FRbveF s ETHRAKIR;
vV o SmigE b AT b id BEARG SRR ., R AR T RN e AE T B
vV FRERATE: SXRRINELFENEFRIA TR, TammitEE . TN &St 2 B

*  NIAHAIER. MRBRRIALE FREAFF. 230223 KA F 4270027 4%, FlL+98.1%, HF &% A
#Dok MR ; 23Q2V7F 44114 K 68.21¢, B H3EK144.9%.,

*  KA=N: %ﬁ¢+24ﬁﬁ/\vﬂé}im$émﬁ P k3607 4%, ASPIRF £17.47 1, st A% k4818629911, & &I
78071 7Ly FHAIRF LKL E|4.9% A A, F 2 )AEFFIE3SML AL, FLPE19.0145, fHF CENT 1%9&0

Bl bUE i & A T

2020 2021 2022 2023E 2024E

e (7 45) 42.7 74.0 186.9 304.6 362.0
% LN (2 ) 1566 2161 4241 6438 7807
YOY (%) 38% 96% 52% 21%
AV (ML) 42.3 305 166.2 282.6 358.9
YOY (%) -28% 446% 68% 28%
EPS(#i#/ ) 1.45 1.05 5.72 9.71 12.33
PIE(2) 40.99 24.14 19.01

RSN NAL S At (T T L12023.9.5 007 ;p %@&ﬂf?ﬁ’
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xR AR /ER . PR, SRR IETIIZ N

* REL KR, FA2023F AR AR, KA15-307 AT, LZ AR GRS BFIELETERE, TRF
A @ 3EREST. BIRAOT, FME L/ Fab, B R/ R RALT/LOS,
* BRI MEREGIBINIRLEG TS RAEA, HEALFR AL AR, AR LS B R FTKE,

Bl KRR FIFE B HT e 2= B Ko Ak

R , (=R AN OADITD) TH#HE S
i ERIZFR SN £ =R ) N R ) TR
K-42UNI-V IDD PHEV CAR A 14.49 15.99 3003 2023.2
ST REEV SUV B 16.99 19 8103 2023.5
i BEV SUV B 18.99 23 948 2023.5
K2z Wk 726 idd PHEV SUV A 15.58 17.58 7734 2023.2
P2 YEA07 REEV/EV CAR C g REAZAT 2023.8
= 24 R PHEV  SUV/CAR A/B B R 2t 2023.9
B[ 4EE5EL2 BEV CAR B R g REAAY 202304
w4 3k — 8 KSIPHEV PHEV SUV A 16.28 17.58 2565 2023.4
W4 3 54 % PHEV PHEV SUV A 13.98 17.98 6128 2023.5
i WEY % (l] DHT PHEV SUV C 27.38 30.88 5701 2023.4
11 72500 PHEV PHEV SUV C 33.5 2420 2023.6
s #E0% % PHEV PHEV SUV A g REALAT 2023.8
WEY &1l DHT PHEV MPV C e REAZAT 2023.9
HRIATLT PHEV SUV A 15.37 17.37 10008 2023.6
WX BEV SUV A 20.98 22.98 4660 2023.5
- 4515008 PHEV SuUV B 21.8 278 fE 54T 2023.8
H HLTL6 PHEV CAR A g (Fif§12-15) REAEAT 2023.8
HRITES BEV CAR fiE FpE (Fi#18-24) Frochf 202304
W, &= CS1E BEV CAR FRErE FEE EEND 202304

LRI DAL, it R G B
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R BT IR T

* FLFALRRTAM. 2020925 AFH P TR ENLFAIMEBFREI R K, S5 Ll
TR FTEL R EFH, TLEESAREHRE K. 2022F 45 M EABRIEFAEKBECERAALT, TF

N T2

TEEASK A, 2023 FBRKFERAIAT, REATLETARGEE

fﬁ*
‘-_\\

* HLEFARAHTR. AFCHFRLALET, BRI ZERHE LB TAH A, MERKNLS
MERBAFELEFT LN, KRRTLTF RG], N E]T H0 TR BAG A XA P

* ZPRBERHABDELAHETRAM. AELHHRAULYT, NamRINT HEF 6L, £)EE
EAMERMBFRT 2EF, HENEARARAER B 2 BB F; LIk, A5 ZRERIT AT
ERER TR E ST,

st (] [dresaaes



SRR

FEMABE: RAEATIETE i, Bl RS A TR, AR BIHLT TG, SRR T AR RIESR . EIES:, AF IR R
201 THEBT I & 25 — I BAAZ DB, 20204 BRI A Bt 0 T I 28 — A4 BN . IR FERE G520, T30, 4R B Re b rsh iR o

BRERL: VREATI TN, BB KU TARA L. AT IR TARITUE SR AT, AFIEFRAT WA AL, 2017-20194F %0 & 26— HRA
B e 2021 NN B BEIE SR, APHTREIR4E . T HB AT SR A W AT

BITRSR: VRZEATM AT, WORFIE E SRS i i, ITHERS 0+, SRR T W A AL . T EARES: /N IREAT I
W51, 20184F A E @RS, 2018/195F J5 43 M A I BT AAZ o BL 51, 2019/ 205 B IR A 235 85 7 A I AT BARZCo B BE, - 20204F 21
AT A AT HTBAAZ o B 51

A R HTIN, REEHME RGBS REX Yt bR M2 . 20184 IS
[EE el

AR IREAT A A, P E N RRSFE T L, SRR PA TG % 1. 20218 I RS - BIE S

PP i BH

BEVF LR iE P ]
e VR O TR P2 A A 6 s FEFER15>G PlLL-
IR R, B EL e ] % FF HAT k% —15%
w A f X L EE S J e 2o/ 20/ > 1)
LT B W e AP DL oS00 ke | MePAL |ttt HX K E-5%—5 % 2 1]
(FJlEiE, T Al Hu i ik e HER k5% —15%
. AR S00 4 P4l AR BEl5 % UL E-
i RPN} FHXT KR 10% A
AT i FHXT ik M -10-10% 2 [H]
55T A AR kB L0% L
i @D etz %
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2-H7 )T 5 B
AREZ LA EH: (1) ABMORLSE, FLFTRGARL T &, EASEEGANREL, Ra, WS LARE, BRI ETE=ZFTHRE
K¥rh. (i) AARERH, RE, LHFF2EHEARE ?éﬁﬁﬁﬁ%%i% i 4% B, 8] 4l B AT X 89 AN

HAE AR

$ﬁ%@¢%$ﬁﬁ#&%ﬁ@&ﬂﬁl&iw&m%(%T%ﬁ“¢§$ﬁ”) 4, o P43 2 SR R A A RN 8] e oF 4 AR Ao ] S
AOLIERE, R, 68) RAE. PEEBIELRDA RN S LA F BEIESE 25 TR0 E@ L 504, AREEZ L DMIFAT 4+ .MEZIE‘JJHL}J/\ i%é’a ER R
TP T AEAE P ST LI FELREE T o

BB FERGEEEAFALT, ARETTROPEER (BR) EFARASEEERE, ARSEZMHFEBIELRGRO T BT CIHEAREE o

— A& Pk % B

ARERH P EZPE. RERARE TR RAATER S AZG LM, RREBLEEDARERAELAPREEREF.

ﬁﬁiﬁhwﬁ%ﬁ%¢k$&mﬁTiﬁA%ﬁﬁ W*f%&ﬁﬁ%@M%&%i&”ﬁifﬁ&ﬁ%ﬂo$ﬁiﬁﬁ%5 T A Fa TR AL 5 B A FR
& BBz ATIR A RIET, X F A A A TN T £ ETK&&%%F%T%%IQ T A 7T &% lﬁmmﬂﬁu%ﬁ&&%mmmﬂ\ﬁﬁ%%%ékﬁaﬁ%
=R Amﬂﬁi%@%kﬁﬁﬁmﬂ&ﬁ& iﬁiﬁﬂﬁﬁ&ﬁ%Aﬂlﬂ%&&k@Tﬁiﬁﬁ%%%oﬁiéﬁA&ﬁﬂﬁﬁMiﬁ%m R T A0
BBAL R, mAEFTAR L S AR T AR AT R A T HF H o RIRBA TS . PR ERIRAKE, TNRIERIRE T A LA TR 6 R 2208 R AF VAR I,

AIREN 6L ﬁ&%\%fﬁﬁ&ﬁ%uoﬁﬁiﬁ“A%%é %u%i%ﬁﬁi%&Aﬁw%&% FF B, ﬂ%%ﬁ%ﬁ@%ﬂ%F% REE
ﬁ%ﬂ%&iﬁ%ﬁﬁiﬁA@M,i%Q%& Hir. K. THILE ﬂ%&ﬁ%ligiﬁm&ﬁﬁﬁﬁﬁﬁ&ﬁm o¢@%&%uﬁﬁ&ﬁ%ﬂm&
ﬁ%&&ﬁﬁﬁ%% 21t R GE R ] 54 . Tﬁﬁi%ﬁ%m ﬁ%ﬁﬁiﬁma“&ﬁ *k%&ﬁfﬁﬁ%ﬁﬁ&%ﬁ%&ﬁ%i%ﬁ%,WI&%M%
i%?ﬁm&m&%\ﬁ&m@k *k%&fﬁﬁm$ﬁiﬁﬁi%%ﬁﬁ%&@%@kﬁﬁm%

o EREEAB L EALAFGERN, FEEHRTH %ﬁ%x%ﬁﬁiéﬁkﬁa%h@&%%wﬁﬂm,&T b 12N, BaTREHFEHA AR E P
B3R N ) AL Sk 2 K LR AT, BT D . WM Rk s, ARENELS., £H. i%&%T%Z\%W%%5,\ﬁW%%M£%
L%\%&&i%ﬁxAﬁ&&m%%ﬁ%ﬁ5ﬁi¢%ﬂ¢%5ﬁk%,\ﬁWWTAIﬁE$ﬁ%ﬁﬁh7éﬂmo

AREAPREERIA . AEPREEBRFTAPEET, HTHMA/ RAATF VAEATH X354 ﬂﬁ H. KRG R RRE LRI AR, TAEA

K& *k%&%@&ﬂ%&ﬁm% INA KA IE B AR T B 420 B a%&ﬂm$ﬁikﬁkﬁ N, MBITH, HHLR.

:\7}

¥ 13 12 BAE R AT A 3R vREEZ (BRFR)
Elopey Lt el oS

AWK R KE25 PufE & uB LHEHAFTR AR RRS8THE REERTZREWAE—BILA PRRS) #2184
J£12 B 2103 J W e ER P U354k

¥ 3% (8610) 8513-0588 w3 (8621) 6882-1600 Wi (86755) 8252-1369 w35 (852) 3465-5600
KAAN: ALz BKAAN: HAM BAEAA: BF B FE A X BAEE

wR 44 : lizhiyao@csc.com.cn wR 48 : wenggifan@csc.com.cn WRAH: caoying@csc.com.cn ¥R 44 : charleneliu@csci.hk
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