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02 AEN. BRMFLBRAEMETRIARL, HEAFHERAE T L

2 A B AR T EIEAFLEF) 10.0 T4, FlH+640.2%, FFH-39.5%. 2 A
BoM & B w3 EEMEAIT 92 TEh, Fl+72%, HRb+6%; wehESiEESE
15.4%, F)+8.5pct, Rb+0.7pct, AT AR TFLE@IF. T HmAF00: TERA.
By RIGAAE. #a . G488, HHAH. Bk, i, A4,
S RABF.
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RABERIRDHIE, 2 AFRTAEILEXF] 10.0 745, Fb+640.2%, 3R
$6-39.5%. HF EV $LEA4EF 8.4 B 4%, FH+624.3%, 3R16-39.6%. PHEV L&
HE 1.6 T4, BIH+T37.5%, H6-39.1%. 2 5RE, 2 A s E T ipiRaEs
T “BGIREAAR” 98k, ZHnTHENTIR, NEV THEA, A0 A4 E
3.2 THH, WEL 39%; B BAN 2L 2.9 THH, FHAL-13%, W HEA 34%; A
BAYHFAL 7%, B AEAHERIGEL/F5 T Tesla P H. BRAFRNZIR. 5
E4F, HMEFEA T 18,318 4, Rk+18%, E-2fF#F Model Y 3K (2
A 4630 4%). FIBf, #&EHH A 3 A44R51 R (1) Bk 5578 48, Kk
-23%, /8] Ql ZATEF|I A 2 T4H, BP 3 A A+ 0.72 Zék+, #2020 5F 12 A 49
0.7 77 4; (2) Jvmb 2223 4%, ERIL-63%; (3) FLAE 2300 4%, FRH-57%. &R
i3 AEAFERRAFAE 16 T4, QA5 ZiL 425 B4k, 2FBE AR
R FAEF 220 T 4R,

02 AWML E#HELRE ZMELIT 9.2 T4, HEERHAZE 154%

2 ABGH G E B FEME AT 92 TR, FIIL+T72%, FR+6%; B FSEE
% 15.4%, FH+8.5pct, FRtb+0.7pct; ¥ BV iZME 4.1 748, HiEE 6.9%;
PHEV M & 5.1 748, H5EE 8.5%. 2B REA: ZBEWIHEEZMEF 40157 48,
R+9%; R E W) FZAE 17476 4%, IRL+19%; 3 E d3) E 2 HE 6647 4R,
I-46%, KBRS EA TR TR 2R AL d TRESA, BUTHATE =K
AR, HmFEAFHEIRLRA; FXRAwhEZME 8370 4%, ik
+34%; BILT BFHEEM T 3283 4, IRIL+60%; HREEZhE EME 8452 44,

RI42%; FHHE W EEZME 7954 48, FRI+16%. HRATFRIARGH 2 AEMEH
ik 10.5 T4k, 2021 FAFEMEA L 210 B, FH+54%.
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R ER IR LAHA
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Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
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LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 213



27 FHRIES

e ey A

T RAES AN A P 8] 2 F BE B AP AR L AEA R EIMN, CREEEAZTEH L ST,

AIRE AT RAE S PEA TR d) (DA FRAR “ANE)") MR AARE (TR “BP7) 8. AN R
SRR ANKE) RS RAL AR P . KRE R L EALTFRIEAZF 6, BTHEMH, RAFRIEAZF T4
H AL, W BRATF T RIEAZ P, HAN R MR,

AARAE AT ARG AA T TS &, A2ANE) FARIEIZF 15 Lo Al R T EME, RIS AT A, T
B BRI R RBLE PAELEEZ, FAEAE A KA E R FIEA R A5k T 6305 R e A %
T ARSI EE TAT B ILAIERUR B AN G T LA ARIRE S B 69087, AIRE PTH8 69184 AL TAR4) 904
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% B A 8) TR VT RE RS om AR BALA G F) 2 7 R, NEAAIRE AR AR E—R &, KRS F AT
F R T BIRETHARZELANFNEF , THRE P AAAERE. Ao 8] RARAIRE oH BB A E P 455R49
ERBAF. MERAREE, KNG FIEF HEEARE OETELREDCE TS L4 TR, R (A %
Z) BRI EFRE . EATHE LT, AIRE T 6912 &R PTR A 6 B I M RIHEAT ARG 3 T2, AT
DT, A RIAEAT A B AL AIRE P 4G4EAT R 227 5| B AEATIR & FAEAT T AE. B AIRE 69 I A TE AN 3] 89
BF, R T ARSI ATk B R AR B RAEAT AL AT B0 AR S A FRR 9]

ARARA T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

AT RIS

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

E GBI @ A5 BB A A R 3/3



