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2018 S B 5M ik LIRS ELAFNE . PRIEWES K EZR2UHEE LR
AE, TEMBR LA ELT ERGAEMNEN, KEEMEZRT-FA2E, ZEBAMHE S
HABRGKE, PHREBRWEE KA LRY R,

4EHF, SRR R P A K B TR AT, R T AE TS KA,
PHIAMEEF T NERAZELERRE AL ZENRE K, AEHEHERORF B Z AL
T EAKK-F, RFE KL B HZMHMRFHL, BRMDARRKTLIEK T ZIRF) ),

W %o B3 B SURJG 89 P B AR T IE AR IR A A 8] Tt # o



&) LERTES ann

7 AR RBEAF AT

(=) stH+4M

AT SR R, Sk A AR, AR TR SR A A AR T,
BRI LA BB &) AR 60 B B IE A R0 HE IR £ 69 BV, BT 69 T 4
KA, K304 % 7 B F _EF50E FT U A8 ) BARBC AR, 3 T T 580 1 3 4 5LA0 AL ) bhdt
55, A PLECU S a0 MBI AT A A

KD BT R LHZ RAHANAE B IS Hoh, THTEE) RS, bV AT L AR
I, AR A hE5. mIAERRIAFE MRS A&, AR REAE KRR, R
4§45 Mode | 3 #9202, AFHrds = ik A0 X R IRFARAI MK L 5o AR IFHT AR, A
BB A U R R KT LA,

(=) BAMAT AR AK G Fh

223 ek, FRALZRRR IRE

HRBRAEKF ALK AFEGETH PR BT R, AATHRREHECHAR LS
Wi, HRBRIEA%T BT, 2018 S EHARRAETHLF4E 102 T4, Bl ktag
% 83%, HbFE, Tesla Model 3 ZAERed. BRiMiE & D w LR R T, 2018
SFHINT AR RIAE T HURIF A A0%+69 5388, 2018H2 L RS £ 60% A L, AFFHALR
PE TS RS T AL B,

AT 2] 2025 - B #7 AR R A F =1L 2] 1,100 7 4%/, 2019-2025 538 K 1078%,
7 4 CAGR 40%, MBi% A% (MHRih+#7428) 7 4 CAGR A 1%, AF 4 2025 Sk 44 Tk
37%%) 1,422 774/, H 2018 569 2/3 R F|, KAVIAA, 2017 FRBEEAB ARG EHZ47
IR B,

MR R IAE, RANAENRRZ SR, EMUARCIER K. 2HHOHRE E
RAGGAL A %, ATHISAAE K. BATHI AR BIAEHRRGRAZEE T AL LR MHF,

MR Wit IR B, R E, WATE, BT RBEE LA, L7 b4 E
%@ OEM, Tier1 (ADAS) J B . Tier2 (&4 wm, €45, EREFLF) HE2AHH R

Bk B P 2w & K E KA BAEAL K IAT, 246Ghz R B AT A1k, S EM0RAE
KA A R A TR 3 9% F A RS T A s KRR A AT R B RSB 69 B 3 5 5aF 7
—AREFREZHERAS RS H LR B Z— (FHRALKA Waymo, Mobileye) o &FHH K
3% W AR S 0 B RAREAPGE T BORENEN LA B R HER R EAEH, P EL AR IMEDR,
EALZIRM A NSO b2 bR Y. MITEEZZO A EPS 69 R 2 B (Bi=4 4| 4%
f. IEED) , BAHS B AR RN Tier2 R 7 sk, ARMARKZT M. A A4
ML, KEAIFE AR A B E bEE, MR IAEFRILKE.

=, ATk & s g Bk R R a2

(=) #aeR/™LFER “ KK KKK
PEBRERIAE S MRS ZF B R G, RN KRS R P, LA

i 4ol B3 0B LR G 09 P AR TIE R IR Ay A 8] S F
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CHINA GALAXY SECURITIES
A7 B SRR AT

F— KRR R T f, M, B ARSI = R 5 & s~ i R 2t
Bo HILTH B K, BT HRAGAEY, —BAKF L LR PAUKRRMN TS 7 KWL T, &
s I BRI RE A E T, HrR T Tk KRR EARKE,

H KRR THES, I EFERAEEBRGAE, ki BINIIRIALE SR,
AR 30 ) =R S, 4% Model 3 RAKEN L2 40 B A4, BT HAEZHE ) FARNH
Iz, BATREHRBRAE SEAM G EMLEAR R T EFHRY, 5EIR LA GHER
AELMARARK £ B,

HZ KRR R FTRIFZOGHF 4. MEHRRBRAFREN M, 2HKEET RIS H HZ M,
A E S A, 5 TR RRTRHZ, TRBTHEFo A HIEEKE K. B, 3
AR EA R, AR FELEFRAELR ST dH, PIRFETRR, o R E 8w =ik F] 8
AT RAEG Lk, BRE—ANhaA,

BAE, BRA RN REZ 0 B BhH, AEZFREKS4 £ TR ER~
S X E BB DI B sk ) XA, &0 LA XS L KR S ARG B
R, AN R KRB KA LT P,

W, TLAETATHGKE

B AT A BE BT 97 ATk 8] 24 182 K, MRk 2019 F 6 A 25 Bk, E{a 18090
Mo, TAEE (TIM) 2245, &Tm LK%

B 16: AFATLFTHEE ARETAE B 17: &47% PEA(TTM)st G

1zo0

100
80
&0
a0
) ‘ | | | i
. I I I I I (NN
DD B B K B S S S B B B e R L
Rt B AT R O R A B T W g
#F L BF Y ST B
-40
EF e SEAR e
-8
FAFR: wind, P ERATIERFLIE HARE: wind, FERTERFLIE
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CHINA GALAXY SECURITIES

AT LA AR AT
B 18: A %47 F PE i

72® B72

63 63

54 54

45 45

36 36

27 27

18 -18

Cy -9

T T T T T T T T T T
00-12-31 02-12-31 04-12-31 06-12-31 08-12-31 10-12-31 12-12-31 14-12-31 16-12-31 18-12-31
— BT RRISE
BEFIR. Wind

HAFE: wind, FERTIERFLIE

AREE, RELETHAEITLNETEE (2017 512 A 31 B A 4) &9-F¥H%KH 12.37
{&PE, ZHATF5~20FKH, £F EFTAETLNSTEE (2017512 A 31 B A 4)
B A 4E 14.97 45 PE. % £ &8F 10~30 42 X 4],

B, BEENBKREN

(—) BZFE

SFUARRRETLE RFETH, At 6 AT k3gkR b, RILIEKTHA. 25748
FIEE /1R E5, AR S E RS K, Ak LG REFa i, ARFTET%, EFTLs
AW EHOEFIEK, BEHREDEANETAERA, ANESFBETXT, FHiTLEs

Famik, RN HBRAT &E, REMM T EET WEFERE0RA NI« MR
ﬁ@ BBRERA LAY, BHRIMTENG KNG bR F gk Ed Tog, ARAR

Dk e, DR EREFRFLZTEGEE. T, ATLXEYRAE, Middm, %5
Ak%m%&ﬂ%ﬁ@%%rm%m(mu%sm, AR k4 Eix % A (600104.SH) o &
SRAT kB RIS ALY (603305.SH) . EZF A4y (601799.SH) %,

Aok 6 A 25 B DMK, AEATLAEHAR T 1.27%, 4k 3768.64 =; Likfz48 T4
0. 66%, 3R 2982.07 %;: 7% 300 354 T4 0.85%, 3k 3801.31 %, 2019 Fuhk, A &E4T1k4%
4 EA10.35%, BIHA_EGEZE4E A 19.57%, iR 300 354k LA 26.26%. KA T EEEANRE
T AL ﬁﬁiﬁ%l(mw%snwy%b% JA _£4F0.08%; #@3E3k 35 (600660. SH) &
t& M1, 68%; #E%3)7 (000338.SZ) F= 2 F Rty (601799. SH) A ¥ H TRIALE T3k, Akt
%%ﬁz&m%&s%;@%%ﬁ,$Em$ﬁﬂﬁ%%%%%kﬁo

W -l P9 B SRS 89 P B AT IE R LA A 8] ot B 9
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CHINA GALAXY SECURITIES

7 AR RBEAF AT

% 3: AEBSAMTHEM

) ; 0 EA KK sl s & (%,
B ERD R LA nE R #& & (%) 3l s (%)
%) NEESL)
600104. SH EAER 25% 0.08 -5.21 -19.26 -18.77
600660. SH ARARIIE 25% -1.68 -1.69 -1.69 -12.04
000338. SZ HekHH 25% -2.54 59.48 59.48 49.13
601799. SH 2 FIA 25% -3.36 51.56 51.56 41.21
KR RR: wind, ¥ ERTIELFLEIE
B 19: BofHEALE—FHEEEH (FRE)
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30% - - -
& » @ :\%1 oF ) '_\:_0,*, LV 9 S ;.)bmu }_?-;, :_3_;’1,”
A O
OEE FUFfE# mETIER

HAFER: wind, FERAERFLEIE
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7 AR RBEAF AT

7~ RERT

AT L FICNIE R T, A EH T REAM,

. HEx (BASEF AR T ZHGAE)

(=) A EMIEATIH @R

Aok 6 A 25 B R DT, AFEAT45% 5 B Bt 2.80%, IR 3768.64 % Lipzzig bt
3.27%, 3k 2982.07 &; iFiF 300 454 L F 4.01%, % 3801.31 &. 2019 F bk, A %EATI44
# B 10.35%, BlAA LiEsz48 B 19.57%, 7K 300 454k LA 26.26%, EARkRAE, HFAF
Tk K155 .
% 4: AEH ARSABEITHOM

EH R IEH B AR AR 5 Bakkig (%) 20 B #&skHE (%) #-inij:&&*%
801880. S| & (P 3,768. 64 2.80 2.83 10.35
000001. SH FiEgs g 2,982.07 3.27 4.19 19.57
000300. SH I 300 3,801. 31 4.01 5. 64 26.26
399006. SZ 4] b AR 3 1,498. 47 3.89 2.9 19.83
399001. SZ FAE R A 9,118.10 3.84 4.23 25.94

HARE: wind, FERTIERTFLIE
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CHINA GALAXY SECURITIES
A7 SRR AT

B 10 E TS FAEF TG GDP FEE oo tee ettt sttt 2
R e BT I o o O A= OO 2
IR oy T o - S G = 1 OO 4
B 4: R ZE 2018-2019 F H B AE B A (B oo 4
T I = & ) B A G 2 5 [0 D LRSS 4
B 6: LA, S A, FeIRid 2017-2019Q1 E BHL (ML) oot 4
B 7: FAEATLEEAFERIEIZRE (U)ot s ettt eea st seees 5
B 8: B, S . HIiE 2017-2019QL EFTE (U0) ooioiveeeeeieeeeeee ettt 5
T I o = e I S G [ ) ORISR 5
B 10: B, J A, FEIid 2017, 2018Q4 VAL (L T) oot 5
B o11: A ETLAE T A E R I IR FE ettt 6
B 12: B, 7R e IRid 2017-2019Q1 HATI3E I oo 6
B 13: PEAE T AABBE BRI D oottt 9
B 14: BETAAMBEA Z (FE) oottt ettt sttt 9
Bl A5: B T T AR T B oottt r s 9
Bl 16: FAEATLTTAE G A BEE T oottt ettt et 11
B 17: BAT 0k PE AE(TTIM)ET ED oottt sttt s n st en s 11
Bl 18: AT U SF PE ZEAL oottt ettt 12
B 19: BOMEREETL —FIRBEFET N (FAE) ettt ettt n ettt 13

2 # B X

£ 1: RAERELVZBEBIESRAE LTI (FAZ: ALTL) oo 6
B T o = B o OSSR 7
E I T AN I - PO 13
Foh: AE LG ABLLE A FEEAT I I oottt ettt ettt ettt ettt ettt ettt et et et et 14
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7T R RBEAF AT

BAERATRIFEARR : HH ERER. PR, @8

#FH: RIBAK 61244, fTakdgd (R HTIT A PP E B SR AT L F540) ABAK
Ry Aragse (R o+ L2 H[E) FH=IR 20% 4 A L. ZIFRE AL .

EHEIRE AT G (B ATIT HE PAPT B 5 8] 2R B9 AT Ak 35 80D ABAR R G PT a8 (AT
IP ERIEH) FHDHR ZIFR A>T

Pk AT kAR (RO ATIT B AT B R S R R AT L 540D BB P AEH (KT o+
ZHE) FHDRAMEL . ZIFRE > ITITFL

Wikt ATk AE R (AT IT H AT B S S Ak B9 AT 35 R0 KT R 5 Arde s (T %+
ERWAEH) FHER 10%A AL, ZIFRASHIFL S

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: ﬁﬁ:\ ig'lﬁ'dﬁ:ﬁ:\ “F'fi\ Ei&

#H: AR KR6—12A4A, NS ENABESATITF (ROAITRAN) T AR EZ-FHER
20% B VA L, HIEAEOATIFL .

ERREE: RIEAK6—12/MA, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NERME2IIF (RATHEAN) BT E S E-F 3= R4
L, AR TS

Bl RAEAKR 6124, A SEMIKT AT (R ATIFEAN) PR SR E-F &R
10% A VA L, ZIFR A ITFL .

FEN, AETRIEFRPHIT. AARLA T EIERLHRIL T 0IEF BT E 9 Pk 74
FEMAEEDAI, KAAKIE, AHMGILEE, B, B0kl LARE, AREF0
B R BERAG TR E . AAREH, FH, LHFREE KRS b a9 LIRIESE & LI E
M B I % BAEAT S KG9 AME . RAAKIERFH A T80 G4, el fe ki 42 o prE 3549
1Z 84 8 T RAAFERAF,

W g ol P B USRS A9 o AR FTHE R IR N 8] 5T B B



( PERAUESF mHorp

CHINA GALAXY SECURITIES
A7 SRR AT

EREY

ABEH T BATIERED A RN S QAT EARLTIER, RTIEACLE Y Bl 2L AL AT FH L5
FA) QEAMMEIAAEP (UTFRAAREP) #£4, LEHANIITEAEREMER, BE. Wi L FETHERER
MR ER . RAEF ALY, PTA RIREWRAE THRTIER, RERTIERAFE AP BIAFT, EAHMIAA
TAF BB MMEAT 7 KR E . 4R AR

ARAHM L NN E RS E P MAEZR, F AR E P QRN FIEEA RS, IDIEARLT
Soak TR SR, AUTIE A AR RN R A S BN E, R4 iR It MR ST R, EP R
RS S AR T TR AN AR B 5 P . A T2 R A R AR TIE R R K R AR B S B I, AR
STIER T & 1 268 5 A IRA P8 R R — B TR 43 RS, L AUTIE AR S Ao b A B3 AR 35 A
W RSB SeE P BT B R P4 R AR f R K AT A

BITIEFR T BERBAETIT S AR AREDS RN EELSTEP  RIAIEFIZE P oA ALATE P 2 % F 9 E
F AT AR B AT A FIB o AREF TR FHE SIS ERRE2RETAZRESE P, ARER
M2 T & P AN N8

AT R A L0 P sh A 3 ak RAB R4k 4, 3 T ¥T A8 35 ROAG AR T IE A M ok LASh 6 b bk RAB R4 3%, RITIER R
ENE R ARFRE L LI RAB RN B WA RA T B FAER TR, #EF B8 N ETA R ARE 691
T3/y, &P & aATRA2R] 5 2 [ 556y 3 ) SO

SOTIE R R EAFGRAT TAL, B IBH AME D AR RETERL S, RO ARED AN AR
BRFIRRBE CHERTRAT LS LN IR RLF L. RITIERTREARES RGN AZRELLFXA, L
EFRRERFLFRFERIEP .

RINERALE BEEAMBIARERALAE P ARERRZLRIIERE PO, BTHEME, RARTIE
FEFPAREF R, dod AGHRRITIERE P, iF AR EFMIE.
PR A AR P AR R AR, IRFATIRBARIT, RAFZ A B, HARTIERGEIF. IRFARIRBARIT.

HRFTIE R SRAPT A R — A

B A

W B 4R T IE SRR A TR ) B R I% P EE

F Y| AR W X4 w4 3088 5 oM K JE 20 # FIRE: EHZ 0755-83471963  cuixianglan@chinastock.com.cn
AR TEHREX e M35 TEFRAL KR CRE JbRBE: ALK 010-66568479 gengyouyou@chinastock.com.cn
LFEBRAFR GRS 9 FTEELE 3L EEK: {4545 021-20252612 hetingting@chinastock.com.cn
28] W Ak www.chinastock.com.cn
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