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> AARRMEMERILKE. 4 ARLRAEML4E 178.8 4%, Flib
+87.6%), 3 tb-10.0%; 3k LR A & & 4 # 163.0 77 44, ] Hb+55.5%,
LRRHE BEH RW+2.5%. H@ith: (1) 8EBMEE 79 74m, Fw+63%, 7
tb+1.5%; (2) ZRAT it ERE 61 4%, BHL+35%, 3ib+12%;
(3) R4EFTE 24 74K, Frb+101%, #£rb-13%. 4 A MR
Wik, MBAHERBNEM, LEERDHIRKSGE S, B0 “B—" 5
HEATE, HEZALBEY,

> A AHFBRKEZEK. BRIEAKIE, 4 AMRRE BARALES
ik 33.9%, REHEFEK 32.3%. 4 AHEREAEMAE 60.7 7 45,
Bl LA 115.6%, FRILTMHE 1.7%, H¥swshit K 45E 43.7 7 48,
Bl 3K 104.4%; # R K4 E 17.0 7 4%, Bk 152.3%.
SRR ERET G ESRFAE 11 K L. ke 209,467
i, AT B 75,842 4%, SRR % 41,012 4/, & A FE 29,874 4,
LA E 26,278 4B, A% 25,681 4. EAGB R A% 24,166
i, KA % 20,459 4%, KR4 % 14,863 4%, R=ti4 % 11,080 47,

1% 3K F BEAY A TR 8] R B 345 10.432 45,
CINDA SEGURITIES CO.,LTD . .
g > 5 ARAEHERAZHEIATRE K, A KRBT TR

BR%: 100031 B EEFARBBRREAER, AR ZERESERRL, F4H
By EE, RNEHTERALFBNEGTRK. RINBR L, R E
TSMBCRF® B £, 2FACHEGKERNH LRI KR,
HAMVNA 5 ARAEHKER LA ZHREFEMRIEK, FRANEKEZETE
i, P HEMERETHER, KMNATRAETAEETRE, TLA
P CEFNEET AN WA FE | FHFANBEITFHHK.

> BERB: KAIAA 2023 FAETLETHOSRET L B HKKYE
HExTITHRaoamLBAEMSGRERIRGY, TE2XERFIL: 1)
AT EBIFH £ B, ARFREAHERA BHAML B Lok E o,
2) B = B Rk 695 A w003 2 BRI R R AR A BA Y,
wE(EEMEE]+[HFR]+[B2FR] =24 Fix, NI
% [RRKRY. KEERAE. —HRAEE, BEE, FRER] FHak
SECTEE ST
BNKE: (1) BE AL [KRWA%E, i, THAE, KEA
£1%. (2) HFrealAfgE R4 OREE DISFHAR, BL
By SRR, ZRFE); QAFasak [F&1e. Free];
@&z k& [a%Al. FRED. KREAE, BEEA]; OF Mk EAH,
[RRBR. HEELT. FRAN, £RERA] ; Ok EEA
B, A, LWBRE. RARE. SEREE] ; @bt [EHF
R OREEAR] ¥,
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1.4 AL RAEMKAHE 178.8 H 4K, BIH+87. 6%, =10, 0% oo i
114 A% RAEMELHE 178.8 H 4%, FlH+87.6%, FRH-10.0% .covvevvcreeierrerrnn, 5

1.2 BEDRA A F FFAIBEI ettt 7
2.2023 555 A TR (oot s 9
B FETTHE B ettt 10
B, U B ZE oo 10
% B %

& 1: 2021, 2022, 202354 AW E &) BRAEAHMEME (Flz: T e 6
K B %

B Ll BARAEEEEE (T oottt 5
Bl 2: XA EIEAZ (T oottt 5
B 3: %, SUV. MPV SR A B B HEIEIR oo 6
B 4: FAEBRFERERAEAE (TI) et 7
B 5: #AERAEMEA B BRILIEIE (90) oo 7
B 6: 2019-2023 S A E R A B E AR (T, %) oo 7
B 6: 2019-2023 TAVER A B AHE AR (T, %) oo 8
B 7: 2019-2023 LA ER A BEHE AR (T, %) oo 8
B 7: 2019-2023 KA E A B E AR (T, %) oo 9
B 8: 2019-2023 K %A% A B EAILE (T, %) oo 9
Bl O: JRZETH B oottt ettt ettt teaas 10
B 10: BATIEBTRNE R E oottt 10
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1.4 BIENRAEMLIEE 178. 8 A, [EEL+87. 6%, EFEE-10. 0%

1.14 BIENRAZEM LSS 178.8 A1, [EEE+87.6%, IFEE-10.0%

ANRAEHZRLKIE, EALREY .4 A% URA EMNK4E 178.8 7 44, F tb+87.6%,

IRE-10.0%; LR A E EE 42 163.0 74, Flb+55.5%), 3Rb+2.5%. 4 F A& 8k 80K

B, MBWHEIFRNGEMR, LEERDHRKRES, o “2—" HahEFNE, 4220044
B1l: )X KALEEHE (FH)

- 20185 ——2019F ——2020 20215 ——2022% ——2023
200 163.00 f/_%/
150 A : =
100 |

50 -

0

14 24 3A 47 5A 64 7R 87 9A 104 114 124
FHEE: FHS, Wind, /52 EEFL P
B2: XRAEREHEE (FH)

2018 2019F =——20205 ——2021F ——20225F ——2023%F
300 A

250 A

200 178. 80 7

150 4

100 +

50 +

1A 2R 3A 4 5K 6A 7TA 8A 9A 10A 1A 124

FHFR: TS, Wind, 52 EEFL #

ARBHMEEE, 4 AL A AL 55 FH4H, Flb+58%, L+ 4 A% 1 FA¥HK 3.7
T i, BlHe+47%. 4 A% 2 B B ¥k 4.8 4%, Flb+81%. 4 A% 3 A B HMK 577
3%, BlEb+93%. 4 A % 4 B B ¥hR 8.1 F 4%, R b+40%.
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% 1: 2021, 2022, 2023 A A i &) BRAEAHMAHEE (2. FH)

B 18] 1-9 H 10-16 B 17-22 1 23-30 H 1-22 H AR

2021 F 3.6 4.3 5.3 8.4 4.3 5.4

2022 F 2.5 2.7 2.9 5.8 2.7 3.5

2023 F 3.7 4.8 5.7 8.1 4.6 ), 5)

2023 Rtk 47. 0% 81. 0% 93. 0% 40. 0% 72. 0% 58. 0%
HHRS: FIRE, [FLIERTL P

4 A% % SUV.MPV #t X 4= % A% 81.2 77 4%.88.4 77 4= 9.3 77 4, IF] tb 5 A /9 +75.10%.
+96.60%# +129.0%; 3F it A #4-10.18%. -10.62% #-1.06%.

B 3: ¥%E. SUV. MPV # X4 Z R b3gi

500% -

400% -

300% -

200% -

100% -

0%

-100% -

—-200% -

~ ™ ™ ™ ™ Y™ ™ ™ ™ ™ ™ ™™ Y™ Y™ ™ T Y

— A Bl e—SUV [FPL e——MPV ] bb

— = = = —

7

7

8

8

8

8

8

8

9

9

9

9

9

9
2020-01
2020-03
2020-05
2020-07
2020-09
2020-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03

EHRH

RIEA,

152 IERGFK P

BERMEEEAKLR. SR E: (L) AESMEE 79 74, FlH+63%, 3Ft+1.5%:;
(2) TAAKLIEEE 61 H4%, FL+35%, FRH+12%; (3) &&£R4E 24 745, Bl
+101%, 3 1b-13%., A Z R AHRRTHiE o T HREH RIS, KFEFRF 4R
EIAMS, TR E, KEAF, it LARAESEAE O ARAN R,

4 AFRREEREK, BRKAKIE, 4 AFRRE AL L ERL 33.9%, FELEE
ik 32.3%. 4 AARERFA EMNRK 60.7 74, Bk s 115.6%, FILTH 1.7%, L+4e
NPEAKE 43.7 4%, FliEK 104.4%; R AL HE 17.0 745, Bk 152.3%.
BAE, DAARNENRBEARRT MG EAA 9/~ Model Y 49,059 4%, tbLid & 42,202
4%, rbIrid T 39,160 4%, b Lid R 35,836 44, b ILid &k 30,462 4%, Model 3 26783 47,
PAi% 26,688 4%, #Fik 24,975 4%, ¥4 Y 21,065 4, H PRI TEARE RN £ AR EA
61z, KHENZAR; 2) T AMAHBEREAMOELRZSLLE 1L K. L P roid 209,467
i, A4 P E 75,842 4%, )T A% % 41,012 4%, & AR E 29,874 4%, LA A & 26,278 4.
A% 25,681 4. LiAGE B A% 24,166 4. KA F 20,459 . KA F 14,863 4%,
“i4% 11,080 4%, * A 5 H4F 10,432 4%,
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B4: HRBERAFARHNE (T8 A5 HRBRRAEANBRHERILER (%)
2018 010 2020 oo ——2018 2019 2020
100 —2021 —2022 ——2023 —2021 —2022 2023
o1 600%
50 400%
\// 200%
—_————
S o ”
NE AT ST R 6T b AT oF al @b 0T oo PR PN N RPN N PN N SEE Y AR SR RN
HAHFR: RFEL, Wind, 1524 ERFL P HHFR: FFES, Wind, F2ELFL PO

1.2 8F 4% 4 BRI
1.2 1T55&EHR: 4 A%< 17.7 748, B b+42.6%, 3#16-23.5%.,
B 6: 2019-2023 AL B A B ERMER (FH, %)

30 o o ) 600%
w5 A ) A B A E 2 (7749, LHS) —F t3gik (%, RHS)

20 400%
) I | | I I II I -
0 u 0%
-10 -200%

— <t ™~ o — < ™~ o - N ~ o - N ~ o - N

o o o — o o o — N N N — N N N N N N

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

o~ o~ o~ o o o o o N oN oN ~— 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 o N N N o N N N o N N

N N N N N N N N N N

AR : Ak, wind, FLERFL P
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1.2.2 FFEZE: 4 A45% 11.4 74w, Fb+57.50%, 3£b+3.03%.
B 6: 2019-2023 T A LR A B ERER (F#H, %)

20 ) ) 400%
) % ] E A EE (7748, LHS) — Re3gik (%, RHS)

15 300%
10 200%
5 I|| I |||I| -
0 3 0%
-5 -100%

— < N~ o — < N~ o — < ~ o — < ~ o - <

o =} o - o = o - ~ ~ ~ - ~ ~N ~ - ~ ~

< <X < ~ < < < ~ — - — ~ ~ ~ ~ ~ ™ %)

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

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

HHFEE: B, wind, FEEEFL FO

1.2.3 E35E&ER: 4 A45€ 37.4 4%, Flb+135.3%, 3RH6+6.3%.,
B 7: 2019-2023 FAKEHE A BAKERER (FHH, %)

80 m AR EAE S (77 4%, LHS) — R R (%, RHS) 600%
40 450%
20 300%
O
0 n I 0%
-20 -150%

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
2023/01
2023/04

FARE: FIAH, wind, [FRERFL P
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1. 2.4 KR %E: 4 A4% 9.3 74, Fl+73.1%), 3R+3.2%.
B 7: 2019-2023 KIWAF A B ERER (FHH, %)

16 K Y55 A F EANEE (77 4%, LHS) Bl tb3g ik (%, RHS) 800%
12 600%
8 400%
4 ‘ | I |I 200%
0 n 0%
-4 -200%
— < ™~ o — < ~ o - NI ~ o NG NI ~ o NG NI
S S o S S S S5 s s5s5Sg 8985 ¢g¢x
S 5 5 5 89 8 8 8 & 2 2 8 88 =88 =8 8 = 7
N N N N N N N N N N
FHFEE: B, wind, FEEEXFL FO
1.2.5 €Z8%F: 3 A4% 245 74, RFH+3.77%, Ft+28.27%.
B 8: 2019-2023 K&iA % A B ERMER (FH, %)
30 K % A E S (F4H, LHS) — R t3g ik (%, RHS) 1000%
26 800%
22
18 600%
14 400%
10
6 I I I 200%
2 i nNEE _ 0%
-2
-6 -200%

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

FHFER: FIAH, wind, f5REEFL P

2.2023F 5 HEMWRE

B EAERBNES, 4 AAEHETIREAN 75.3, B+4.9%, RE+3.9% “UA&sk” #EH
BCERPHPADELFRNEM, AR E L3 ES BIE RDE 28 F ES5 R £ H AT £ 0045,
AR BEEMERKH 60.4%, FlH-6.0pct, 3FH-2.0pct.

SARAEHMERAZRLEEIATRE R, LA — KB TRA FH A DR KR B
EAIARS FREZERRL, FEEYFE, RAFHRE XA ZFIETRKR. B
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HECR L, AERET SHBAFE 204, 2FRCHENREENALESHRIL. &AM

S1IAUESS

CINDA SECURITIES

KA 5 ARMEMEFILA 2RI TLRIGK. FHEMEXREIER, FHHEBNERESHL,
BMEFRNEZTARZIRE, TLALEK “TFHEE” AN “BHEE” | FFANESF

Mo
Bo: AEHFRK B 10: 245 EFAEZRH
100%
250 80%
500 0.604
60%
150
A .A 753
100 VA 40%
O\ T T T T rrrrrrrrrrrrrrr 11— 111 20%
L i s e sl e st e sl e s e i e o
@RI 0%
O O NN 00 00 OO0 OO ™M r— AN AmMm
S555555588yyadY 53838353838383853383835
AN AN AN AN AN AN AN AN AN AN AN AN AN MMM OWOOOOOO OO0 dd A NN N M
e R e B B e B e e i v B s B B SN B QN BN N BN g N BN g N BN NI QN NN BN qN|
cNoNoNoNoNoNoNololNoNolNolNoNoleolololNolNe]
AN AN AN AN AN AN AN AN AN AN AN AN I AN AN N NN
FHAR: PEAERBIPNAST, FAIEETE P FHA R PEAERBIDNAST, [FHAIEETE T

3. FEEW

BAVINK 2023 HFAEATLBFHCRAEITL B EAER FTFRa k) L LHZ MG EE
Ao, RERELE: 1) R TEGHEAY, UAR RO HRSR ALK G L DIMAKLE

f; 2) B B ARAnR A4 A

G E R RE B HAIBALY, H(EEMMEE]

+ [BFER] + [BXRE] =g FE, ANBERXE [RREL., KEARE, —KEH#,

HREE, FRER] TR K RMERE;
BEXE: (1) BFERK:

[KWEAF. b, THEAE, KRARE] F.

(2) %Frees)

AFF BRI OREE DA, BERE. RS, ZRF#E] . QAFLRIUER
[F&1. PAEREY ; Q&R [A%A. FRES. REMAR, BERHA); OF iR

A [RR DA HBET. FREMN, £REH]

; @ F [HRAR, 2/, TR,

st SARSA] ; @uhveds [REFR, KEMAE] 5

4. R E =

R AR RIAI, RMANA LEKF.

i %R G —

W %90 5 B BAE B4 % http://www.cindasc.com 10
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B 50 B A B A

Fﬂ&;%@i FRIERAFT LB /AT, LG8 KRFIARIAZS H&E M AL+,
2 F X RAEH, 2018 F24% % 1 Z

4%@%ﬁwﬁmo4$m$ﬁkﬂm

AR E, TEZIRANL T b ”%&$ B E o0 i FABAA

IR, FRIERAETLFARR
M, %Eﬁﬂﬂ?$mii$ﬁ*“}"‘
i, TEBEEE KT, BEIFRL

2020 FH Mg # 2 4. 2020 ke bk
, #KR R TEEZ TS

o AFE kit

, THRFAERS TAEFE, LBINEERF 2k

IR, FRIFAAETLARHE, LREIKF
WRIAE, FEEM., BEHHHEF,

Tk, ERARFERME, TEREER

ol AT,

—FE S THEB I+ 54 51T
%48 AR

Zgmt, T¥EFE, T £H

AEEAC. wAIL, HFEFHIR.

HAHERRA
K3 # 4% FH BRAA
AEHEL R Ak A 13911026534 hangiuyue@cindasc.com
ERRAEE YR [ B A 15601850398 chenmingzhen@cindasc.com
LRRAEINEL RAEE 18506960410 quejiacheng@cindasc.com
LR 4E AR AR 13051504933 giliyuan@cindasc.com
48k X 4H & I & F+ 17687659919 luyuzhou@cindasc.com
LR 4E E1 i 18340820155 weichong@cindasc.com
IR 4E BER 15501091225 fanrong@cindasc.com
LR 4E FoAf 18513322185 migiao@cindasc.com
LR A e e 13552992413 lijial@cindasc.com
S R A& A H 15690170171 zhaolangi@cindasc.com
R4 KA & 18810718214 zhanglanxi@cindasc.com
LR 4 E T HHR 18735667112 wangzheyu@cindasc.com
AR ELR 3% 13718803208 yangxing@cindasc.com
LARARHESEE X 15800476582 wuguo@cindasc.com
LRRAE 2] M A2 15618358383 guopengcheng@cindasc.com
AR RAHE e 18702173656 zhuyao@cindasc.com
AR 4E k%l 13524484975 daijianxiao@cindasc.com
A RANE 7 B 18721118359 fangwei@cindasc.com
AR HE ABR 18717938223 yuxiao@cindasc.com
ERRAE By 15026867872 lixianzhe@cindasc.com
EARRHE i ME 18610826885 suntong@cindasc.com
A XA E i) 15957705777 jiali@cindasc.com
EARRHE EX 3 18217448943 wangshuang3@cindasc.com
AR RAHE PR 15261855608 shimingjie@cindasc.com
EARRHE & IR % 13337798928 caoyixing@cindasc.com
R RXAELE EN 13530830620 wangliuyang@cindasc.com
EARRHE EX5 ¥ 15942898375 wangheran@cindasc.com
ey XA Ea LS KRR 15986679987 chenchen3@cindasc.com
ﬂéril RiEal gl E@RE 17727821880 wangyufei@cindasc.com
i X 4K E FUE] 13620005606 liuyun@cindasc.com
ﬂéril X4 E % B 13794480158 hujieying@cindasc.com
i X 4K E FRIR K 13570594204 zhenggingging@cindasc.com
ﬂéril X4 E x| 2 15152283256 liuyingl@cindasc.com
o RAE -8 £ 2 18300030194 caijing@cindasc.com
ﬂéril X4 E FARI 15521067883 niezhenkun@cindasc.com
A X4 E TR AE AR 13923488778 zhangjialin@cindasc.com
X 4E RETEEL 15308134748 songwangfeiyi@cindasc.com
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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,

ARERANERRIERAEZMEM NG EAE PO EEARL TR, AZEEPETRTERTREHS AL, RG3RA 5
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 AR oA B B a9 Ao I, RARE PTG 09 IE K AR ARG 8946 . IIMAR I T it & th L FIAZ B 6985,
B IAEF RILTARG I LRI AR A B 6 R RIE. AXRFHH, REEARREEAARE, RARRILE 577 ik,
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 R R A AT A R0 093535 s Al i%E

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

IR BB RIERRR, BAHBBREHRARE, EIRG— B R EET AR AHEISE R F Rz, FRIERERG N
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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