Research and
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3 BRAFHERW: HERLIEIE, BiF 4
BISEBKRIRE N LBERAEN

AFAT L

20234 4 H 11 H




3 ARAENE ST WEEKEE, BiF4
BREERRE R REREY

= =] g o 2
ITE AR (EE) 2023 4% 4 A 11 §

> 3ARMEMERIEE, 3 AKLRAEML4E 198.7 H 4%, Flib
+9.3%, FI+22.9%; )Xk A ERE 42 168.7 77 4%, FlH+0.3%,
ERivg  BE FIb+14.3%. HEieA: (1) BEZRMEE 77 F4H, FH+2%, 5
Pb+9%; (2) TRAK M EL 54 745, Flb-9%, Fit+11%; (3)
R ETE 27 FiH, F+17%, FL+35%. HA1A%, 3 AT A
E2H T EHNERE A FE R REf AR, HEEN
PHGRFEMEMIN, SATOFTARCAARKE,

> SHA#BRBIILZE, BRFEAHIE, SAHMRE AMKELERE
31%, RESEFEL 34.2%, 3 AHERAEMNL 61.7 F4H, Bk
LA+ 35.2%, IFILHK 24.5%, b beFhs R4 E 45.3 74, Rk
WK 22.1%; #ELRAMAHKE 16.4 T, RFLEK 92.1%, L4k
EH, T ARAHBETRT WO ELEHAE] 11 K E b ik 206,089
%, 4¥ 742 B 88,869 4. S iU& % 40,016 4%, KA % 33,484 4.
AR E 31,154 4%, A4 % 28,093 4%, A FE 20,823 45, £
B A A% 15,880 4%, K4 F 13,155 4%, EFkiA % 10,378 4/, R

EEEERAA S L% 10,087 #5. HAERHEFALENK, BEEL 31%,

CINDA SECURITIES CO.,LTD

A TERRIKIAT O K9 51 Sk > 4 ARETFTAZEIHE, FHALEEFRAHRALELREL, KM

BR%: 100031 INALEES B BAIITRIEM+HRENEDEGTRTT, RAEHN
HARER LR GIRAEY, 2o LGERPR, 2FTHLFAAL, &
BRA DI “EFhEE” BN “WHEE” B

> BFTHEB: KAMAA 2023 FAETLETHORAETL B KL
HExTITHRaoamLBAEMSGRERIRGY, TE2XERFIL: 1)
AT EIFHE B, ARFREAHERA BHAML B Lok E o,
2) B AR A 6947 R B 4003 2 R AME R e MR RAL
#[2ENEZ]+[BER]+[BARR] =% E fHik, NN
*2 [BRREE. RERE. —HhEE, RETHE, FRER] SRk
SRR, BRXE: (1) EELK: [KWAE. i, FA
AE. KERE] S, Q) FreudhargeRae: O®REZ [
RAR. BARG. BREE. ZAFE)  QAs&4iak [F4£
1. FREA]Y; Q&R [MAHA. FREE. REMAR, BLE
A1 ; @%reid [EREGR. HHETF. FRAM. £BER]; ©
B (AR, A, iy, ARy, JRA%5E8]; @®
mue e [RER. REAE] F.

> RERE: £7LFTARY; R EKSF.

A AFATLERSIIT
k%5 : $1500522060001
B A Wik 13816900611

R #: lujiamin@cindasc. com
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B %
1.3 AT ER LA S 198.7 T4, BIEE+9. 3%, FREEH22. 9%..ooovoeoeeerereeeeeeeeeseeee e, 4
113 A%SURA EI L4 E 198.7 T4, FIE+9.3%, FREE+22.9% oo, 4

1.2 BZE B AT 3 T AT oottt et en et 6
2.2023 5 4 ] BT BT oottt ettt ettt ettt 7
T = GO OO TR 8
A, TR B 2 oottt ettt ettt ettt ettt et ettt ettt et ettt et en e 8
k% H X

4 1: 2021, 2022, 2023 ¥ 3 AW £ &) ARAF OHAMAHE (42 ) v, 5
K B X

Bl l: LT ETEE AT (T oot oottt ettt ettt et ens 4
B 2: BrXTEAEIEEIEZ (T oo et 4
B 3: HrE . SUV. MPV 3K BB Bl EEIZIE oottt 5
B 4: FARTEAEAZAEZ (T oot 6
B 5: #ARTEREAZBEZREIZIR (F0) oot 6
B 6: 2019-2023 TAIE R A AT AIZE (T, D) coeeeeeeeeeeeeeeeeeeeeeee e 6
B 7: 2019-2023 KA F A BAEZRIZIR (T, %) oo eve e 7
B 8: 2019-2023 J AR A AT AIEE (T, D) oo e 7
B Ot A T B A8 oottt ettt arn 8
Bl 10: A T B TS B B oot 8
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1.3 BIENRAEHL LSS 198. 7 Fifi, FE+9. 3%, IFEL+22. 9%

1.13 B¥ENRAEMAEE 198.7 A, [EEE+9.3%, IREE+22.9%
SARAEHERLERK, TMRRBRIKTHRAA. 3 AR AERE4E 198.7 748,
F] 1t+9.3%, ZREL+22.9%; #: LR A FRE 4 E 158.7 7 44, F+0.3%), 3Frb+14.3%. &A1
iNA, 3AMABAEEETEHEREALHFE AN T TN REL, HEEN2HE
BREHHERIK, SATAOFTALCARRRE,

B1l: )X KALEEHE (FH)

250 20184 ——20194% ——20204 20214 ——2022% ——2023%
200 158.70 fl/_d/
150 - ' =
100 |

50 -

0

1H 28 3H 4 4 5H 64 7H 8 A 9H 10H 11H 124
FHEE: FHS, Wind, /52 EEFL P
B2: XRAEREHEE (FH)

2018 2019 =——2020F ——2021F ——20225F ——20235F
300 -

250 -
198.70

200 A

150 A

100 4

50 4

14 2A 3A 47 5H 6A 7H 8 A 9A 100 M1MA 124

FHFR: TS, Wind, 52 EEFL #

ARBAMEKEREGNF. 3HLARHMLSL T, F+0%, 2 F3 A% 1ARY
PR 3.1 74, Flb-16%. 3 A% 2 A B K 3.7 B4, Fl-18%. 3 A% 3 A B MK
4.1 74, F+10%. 3 A% 4 AR ¥HK 4.6 74H, Fl+18%. - 3 A% 5 A A HMAE
11.5 77 4%, F)+3.0%.
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% 1: 2021, 2022, 2023 2 A i &) BRAEAHMAHEE (. F#H)

B 18] 1-5H 6-12 H 13-19 B 20-26 H 27-31 H 1-26 H AR
2021 F 4.3 4.4 4.9 5.4 10.4 4.8 5.7
2022 F 3.7 4.5 3.7 3.9 1.2 4.0 5.1
2023 F 3.1 3.7 4.1 4.6 11.5 3.9 5.1

2023 Rtk -16. 0% -18. 0% 10. 0% 18. 0% 3. 0% -1.0% 0. 0%

TAFR: L, (74 IEXTFL P
3 A% L. SUV. MPV #t X 4= 49 A% 90.4 77 4%, 98.9 77 4%4= 9.4 77 4%, R L4 54 +3.6%.
+13.3% % +29.4%; b4 A A+25.2%. +20.0% % +30.6%.

B 3: #E. SUV. MPV 3 Z 45 Z R bk

500%

—_—ifE Bl e—SUV MPV ]t

400% -
300% -
200% -
100% -

0% -

-100% -

-200% -
C O OONOE O UONO——MUONO——MONO——MOWONO——MNWONO — — M
TP ?922219?97?7997292797?912¢
NP0 000W®OWOVOCCOOrO0O0O0O0 OO — — «— — — — NN NNNNDD
vvvvvvvvvvvvvvvvvv NN NN NNNNNNNNNNNNNN
OO0 0000000000000 000O0O000O0O0O0OO0O0O0O0O0O0OO0OOOOOO
SRS VIR SRS 'S IS VAR S VAR VAR SV VAR SV SV SR VIR VR VIR SN AN SV SV S SR VIR VIR AN SN S S SR SR SR VIR SV SN AR S R oY

FHRE: D, BAUERTE S

BERMEERAKLR. it h: (1) AEZRMEE 77 74, R+2%, #+9%; (2)
TALK S TE 54 774H, Fl-9%, FRk+11%; (3) £4& £ RE 27 i, FH+17%,
Hb+35%, B ESMMAHRRT Hf B o THREGNLE S, KFEAELEAAREAK
F, A E, KEAE, FHAE. LARRAESERE LS FRAAL,

3AHMBRRAEE, BEFK 31%. BRKEAHKIE, 3 AFMERE AMRASEFEL 31%,
FEBERA 34.2%. 3 AFLRRNEMNRK 61.7 7 4%, B L 35.2%, Rk K 24.5%,
Hpshwshi K458 45.3 74, FligK 22.1%; HERAHMA4EE 164 FiE, Figk
92.1%. BAH4A, 1) SARANERKTANLEARSHA: Model Y 4 61,667 4%, tbIid &%
40,850 #%. tbIid R H 40,510 4%, b Lid T 40,400 4%, % &% ZS 4 34,208 4%, 4% 32,627
4%, LI AR 30,077 4%, Model 3 % 27,202 4%, R P RIEF|EART R £ £ R4 2AT 4
{2, MHHAZAR; 2) | AMKAHE T HT W E£ 42 11 K: P : tbTid 206,089 47,
AFHr4a P EH 88,869 4%, J ik 40,016 45, K% 33,484 /. AR A £ 31,154 4. &
A% 28,003 4/, A F 20,823 4%, LiAiE F A% 15,880 4h. KIkiAFE 13,155 4%, EFk
A% 10,378 4/, k=LA % 10,087 4%, #ALRAMERLEN K, BEERE 31%,
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B4: HBEANEARHE (TH) B5: #HeBRRAEHBAKER LR (%)
——2018 2019 2020
2018 — 2019 2020 800% 2021 2022 2023
100 —2021 —2022 ——2023 0
61.7 600%
50 400%
\// 200%
—_——  _—
0 0% e -
NSRS NN B @ P AD ob ab o
~200%
HAHFR: RFEL, Wind, 1524 ERFL P HHFR: FFES, Wind, F2ELFL PO

1.2 8F 4% 3 AR
1.2.1T355%H: 3 A4i= 23.2 74, Ft+1.87%, *Fb+43.7%.
B 6: 2019-2023 AL B A B ERMER (FH, %)

30 o o B 600%
w5 A EAEE (7748, LHS) —_— ] tt3gik (%, RHS)
20 400%
) I | | I I I| I -
0 n 0%

-10 -200%

— < ™~ o — < ™~ o - N ~ o - N ~ o -

o o o ~— o o o ~— ~ N N ~ N N N ~ N

N N N N N N N N ~— ~— ~— ~ N ()] ()] N ™

o~ o o~ o~ o o o o N (] (] ~— N (] N (] (o]

~ ~— ~— ~— N N N N o o o N o o o N o

o o o o o o o o N N N o N N N o N

N N N N N N N N N N

RBHFR: P, wind, 1524 ERFL P
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1.2.2 FFEZE: 3 A45% 11.03 7 4%, FH+9.03%, 3Rb+1.47%.
B 6: 2019-2023 T A LR A B ERER (F#H, %)

20 - ) 400%
w5 E H EANEE (7548, LHS) —_— ]t 3g ik (%, RHS)

15 300%

10 200%

5 I I ||||| I .

0 | _ 0%

-5 -100%

2019/01
2019/04
2019/07
2019/10
2020/01
2020/04
2020/07
2020/10
2021/1
2021/4
2021/7
2021/10
2022/1
2022/4
2022/7
2022/10
2023/1

FHFR: P, wind, 1FZERFL FS

1.2.3 E35EMH]: 3 A45& 35.2 74/, FH-19.2%, *£b+16.8%.
B 7: 2019-2023 LALE R A B ERME R (F#H, %)

80 %GR A EAEE (7]‘5@, LHS) —_— [E] 3 iR (%, RHS) 600%
60 53.64 | 450%
40 300%
20 I I ‘ll I | 150%
0 n I 0%
-20 -150%

~— < N~ o ~ <t N~ o N < M~ o ~— <t N~ o ~—

o o o ~ o o o ~ ~ ~ ~ -~ ~N ~N ~N -~ o

o~ o~ o~ o~ o o o o N N N ~ N N N N o

~ ~ ~ ~ N N N N o o o N o o o N N

o o o o o o o o N N N o N N N o o

N N N N N N N N N N N

FAFRE: T, wind, [FRERFL P
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1. 2. 4 KIFEEZE: 3 A45€ 9.0 74%, FH-10.59%, 3£b+32.3%.

B 7: 2019-2023 KIkAE A B HEERER (FH, %)

16

12

K 5 % ] ANE S (4%, LHS) Bl rb3g ik (%, RHS) 800%
600%
400%
200%
+3.65%
] 0%
-200%
- <t ~ o — <t ™~ o - NI ~ o - < ~ o -
o o o ~— o o o N ~ ~N ~ -~ ~ N N - N
N N NS N N N ~ S~ — ~— — ~N N N N ~N o
o~ o~ o~ o~ o o o o N N N ~— N N N N N
~— ~— ~ ~— N N N N o o o N o o o N o
o o o o o o o o N N N o N N N o N
N N N N N N N N N N

HHFEE: B, wind, FEEEXFL FO

1.2.5 K&5%E: 3 4% 245 74, FH+3.77%, 3#b+28.27%.

B 8: 2019-2023 k%A% f B ERMEE (FH, %)

30
26
22
18
14

K E ] EANES (3%, LHS) — Fbb3E ik (%, RHS) 1000%

800%

600%

400%

il Ml -
i ALl | i 0%

2019/01

-200%

2022/4
2022/7

2019/04
2019/07
2019/10
2020/01
2020/04
2020/07
2020/10
2021/1
2021/4
2021/7
2021/10
2022/1
2022/10
2023/1

AR P,

wind, 754 iEEFL P

2.2023 F 4 AETRE

BREAERBNES, 3AAEHNTKRKN 725, Fb+2.8%, 3REE-2.8%, (£ % 3tk & 424
BUR, #MEGAEN KRG E TG, R9HE IS T IR, H 5 H M0 ha 2 272 AR kAR
B, TR B EANF T HEWRE .2 A LB EATEREA 62.4%, FlIb-1.2pct, 2L +4.3pct.
ARREFTHERPRYHE EFAEESKEFALEEREL, KMNAEE < B BOLHIT R

A+ HBR AN FZOTFT, RAFMBRRAALEZSKREER, &0 LEFRNR, F
THEAFA ML, EERARAEN “THEE" BN “BAHEE BB

FHHIERE—R LA RE EWE hitp://www.cindasc.com 8
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Bo: AEHFHRMK B 10: 245 EFREZRH
100%

250 80% 0,624
200 sou
1 (]

>0 A 100 72.5

100 N 40%
50 V’\/ V‘\/”V\/J\/\/"vav/\r
20%

O\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
i il sl i sl i s i sl il sl D s i
ILIIPLILIYILYLYIYIRR 0%
PP E222 28NN 888288358338338885833
O O O O O O O O O O O O O O O [ R A T T T R T
oA v e v e e e AN AN NN
o eoNeoNoNeoNoNoNoNolNolNolololNoloNoNoNo N o]
N AN AN AN AN AN NN AN AN AN AN NN
HHRR: FEHAEFZERENRT, (FLUERTL P HHRE: FEAERBRENRF, FLIUERTFL P

3. |AEEW

HAVIKNA 2023 FAETLBEFTHORAET LB RKAEF T TFRam LBAE S KL
BARKY, RiEFAEEE: 1) R TREHEAY, AR REHERAHALN O LBMAKE
& 2) B AEBRRmRGF R R RE: R R RA ALY, H(EEMEE]
+[BER])] + [B2AR] =4 F 0k, AMBENLE [BRRES. ZERE. —KEH.
HEE, FREML] SRk RE;

EXE: (1) BEEK: [KWAE, ke, FHAE, KEZAF] F. (2) Fiees)
AFBERAM: OREE [FAK, BLERE. RS, ZRF#E] . QAFLRUER
[F&C. PAEREY ; Q&&RE [A%A. FRES. REMAR, BERHA); OFiE
o LRRB R HBET. FRAM, £REA); Ok (AR, T, RS,
e, SARSA] ; @ehieds [EHR, gkaA4R] ¥

4. R E =

EFEAIRAM, BRI LIRS,

FHEERE — R B AR EKE http://www.cindasc.com 9
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I\

B 50 B A B A

Fﬂ}‘-}%@i BRAIEFRAFIT LB R AR, EEGEKRFARIAFILE M TAML,
2020 F# MG % 2 4
, BKA LR TEERT IS

LR T RGEAR,

2018 F2 4% % 1 Z

4%5]1‘}\7}2'»5&/&0 4 FAFTLARE
AKE, ERZBIBAIALZ ik, 4mﬂb/t(‘$ B £ 5o % AURALA .

IR, FRIERAETLFARR

‘gjﬁ'}:o %QELE"%’*mlmi;}i*qj'
B, TRFEEEE, IS LE, LRI

ol AT,

, SHRARFAEMRS TARLE, LEIEERS 20
—F F o T LI+ BFAFAT LR

%48 £ AR

2020 # k4B
o AF iR

TrA, BRUEFAETLALHE, LREIRFEFFRAE, THFE £2F
EFRAE. FFR., BEHYHF,
THME, BRAKRFEBME, TEREMEL. LA, BEFFHE.
NAHHEKAA
X 3%, oA FH B AR
AEMEER #hAk A 13911026534 hangiuyue@cindasc.com
LR AEL L % B A 15601850398 chenmingzhen@cindasc.com
FRRAEINER  AEE 18506960410 quejiacheng@cindasc.com
IR AHE AR AR 4R 13051504933 giliyuan@cindasc.com
X4 E I & A 17687659919 luyuzhou@cindasc.com
FEALE4E o 18340820155 weichong@cindasc.com
R4 E HER 15501091225 fanrong@cindasc.com
AL E 4 A 18513322185 migiao@cindasc.com
IR A4 E eSS 13552992413 lijlal@cindasc.com
EALE 4 E AR HT 15690170171 zhaolangi@cindasc.com
b X 45 KA & 18810718214 zhanglanxi@cindasc.com
X A4EE EXi2 18735667112 wangzheyu@cindasc.com
iR RAHE S 3% 13718803208 yangxing@cindasc.com
SRR ESEE 2 15800476582 wuguo@cindasc.com
AR RAEE My A2 15618358383 guopengcheng@cindasc.com
AR RXAHE KA 18702173656 zhuyao@cindasc.com
AR RAE &4l 5 13524484975 daijianxiao@cindasc.com
EHRREHE 75 B 18721118359 fangwei@cindasc.com
AR RXAE AL 18717938223 yuxiao@cindasc.com
fe R KAE Z 4 15026867872 lixianzhe@cindasc.com
R EAE IME 18610826885 suntong@cindasc.com
EARRAE il 15957705777 jiali@cindasc.com
A4S &R 15261855608 shimingjie@cindasc.com
EARRAE &% 13337798928 caoyixing@cindasc.com
AR AE EX: 33 15942898375 wangheran@cindasc.com
LHRAEL N R 13530830620 wangliuyang@cindasc.com
o EMEEE KR 15986679987 chenchen3@cindasc.com
HR4aESEL  EZRE 17727821880 wangyufei@cindasc.com
o EAE X 13620005606 liuyun@cindasc.com

S1IAUESS

CINDA SECURITIES
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e KHE & A 13794480158 hujieying@cindasc.com

e R4 E R IR 13570594204 zhenggingging@cindasc.com
e KHE Uk 15152283256 liuyingl@cindasc.com

e X4 B 18300030194 caijingl@cindasc.com

B R4KE AR 15521067883 niezhenkun@cindasc.com
fem K42 RETKE 15308134748 songwangfeiyi@cindasc.com

FHEERE — R A B A EE http://www.cindasc.com 11
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SrarmEERe

R AIRE I N B HFE 20T AR T, AARLAIERZTEQRL T, AT BIEALBREMETHIERS
AT, AB R IRL S IR T EAME B AR KRS TR SRR BT 5 ATIF AAR TR L A AF B G AT
WRAFTRE L, R, LERLHAREFOLARSTELRA S AERNEA X,

RHTERH

FRIERRM AR 8 AT BAR “IFHIER" ) BA P Bl 22 L aiE R LK FH b 5 F M. AIRE 0 IE KRR LA,

ARERANERRIEARAZZMEM NG EAE PO EEARL TR, AZEE P HETRT R REHS AL, WHsTRAE
LEHHERYOT ., ARERRBELERAFRER, ATAAARET . FRIEATRARBRANNE ARERALH AN E 8L
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R .

ARERLETREARIEFNATENCATAZ &% F, 107 RIEFRRRIEN R SRR T EE, AREMBHETL. R
TR Ay AAR oA B B a9 Ao I, RIRE TS 09 IE K AR ARG 89 a6 . IME R IO T it & h AL FIAZ B 8985,
B RAEF R TAT I LRI BAR A B G RIGRIE, AR, REEARRABRARE, RATRAL A>T &,
BAEZRIEF R 5 AREHEE L, IFEATN R — B LIRE, AT RIEF T KRR b 47118 40,

FATHRLT, ARE T LERTELGE LR BITEAT AR T ZIN, LEAZFEINEFHHGRT DR, HHRAK
FRe BPFREERAREFHETELRENREFESLB RN, TALERFRKEREL, RREEMBNTH., 1L, L
BAEMAAE S E | AR A KA A & & R FIE K R A AT A AR 09 0938 3F s Al i%F,

BEHFEAFGHEALT, BRIEARLEEZBEIMTRAFAREFT RGN EATHIEAFRITES, FTRANILNIEL
PR R GBI B T BT LS IR S

AIRE A ERIERITH . REFRIEA PR E, EAMNMAPANATREAETH X8, L4, AHF. BAR3ALARE
AT IR S s B RIER VI GMAM G LB P KA AL, W HZMAIR G A RETH AR, 1BRIERT ST A RAIREAT
. AARE R B R RAE AR AR 6 R E ARSI R PRI T E D

I R BAZRIEFAA, FRABBRIFHRARE, 5RO —ERREETENA A H R RF R, 1510 KRG R
6 R R B TAL R AL

V&R 15 AR
BRI AR A BEXRKITR TR EFIRR

FEN: RhAasti T A E 20% 04 1 A TS HARAEAL

ARE R AL ERHK - 7K 300

¥ (ATRMLE) W MAaxsR T AL 5%~20%; Pk FTRAEHELELALET;

REE: BEEAZ AL 6 M BHA: BhrasT KRR A LTSS Z 0 AE: ATRAEHBT AL,

Mo
Fh: BMARTHETEESUAT

KSR

ERTHRE AR LT REGT S, BAFEHITIELAL DT ALERANGTHR, CEATRON G, EBETHE S L)EAN
H T RRE AT 5 B A0 &R i RAITF,

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTH S S RKIRE T 6913 &Fa & LS IT 0 21745,
HERRFESEQUBZRTBY., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
AT, AFRIERTMAERT A B AE R R E P 49T A EPT 5| T MK AT AL, #HFHF aaRkENE,
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