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B EHER: SHARYAT, 3 ASHEIK 2019 F 0@ TFH. LK
FZE 3 A 7% 182.1 74 (FF 2019/2020 4 3 A 2% 4-9.09%/+86%,
HEL+60.8% ), Q1 Eit/= 2 481.7 4% (b 2019/2020 4 Q1 43| A -
5.15%/+87.5%, IRH-27.26% ); ¥R & 3 AP L 45 & 183.8 7 4% (R
¥ 201972020 45 3 A 553 4-4.6%/+83.3%, IRE+61.6% ), Q1 BitH L
A% 500.4 F4H (Bl 2019/2020 £ Q1 531 4-2.9%/+77.2%, ¥ib-
24.82% ). FELBREA £ 3 A 75 19.2 74 F) F+309.3%, FREL+70.5% ),
Q1 Zit /=& 48.1 74H (B 1b+389.1% ); #T4LBERME 3 ALK 202 %
i (R He+261.3%, ZR+101.1%), Q1 Eit# & 468 74w (R b
+315.9%). KRGO Z: RARAEFREHZEI 167.15 74% (Rt
+64.6%, IRH-34.0%, Bl 2019 4F3 A+13.7%, Q1 ZitF 2019 4
+3.9% ), EPHaREE LI 18.9 % 4% () Hb+293.8%, IRHE+98.9% ),
% % mini/Model 3/Model Y 577 =, B EZ#IKZFAK. 3 A%ET
YA EWBTR, 24/ 2059, SUV 738 2 (Z2AHFANA
H) /igFk (Z2AH—AKR) WH L, BRI AT, 3 A%
TR EH LM DTS P HamH S pBE, KR F S TR,
FEES T ER, —ARKHEIRAE RIS,

B ELGER: 3ALLEAEY 20 T, REEANMS1 T, 3 A%
GV EFIE I 2.0 4%, 2015 F 1 AvARREi+-62 Z4m (2015 A
Fn SR HRAKAL ), Bl EAIE A 8.1 FHK, 2015 4 1 AvAk B4t 333
kG, 3 AREEGEAKA 1T A, HBRRAE 3 AERNM 12T
i, 20154 1 AvAR Rt 56.6 T4h, ML EHin. TRAH EZ&A T4
B, BEFPHHALLEELABIRS, X T ARE AL AR,

B NER: 30 THieRmme Lk, FNBNIsgL: e R g,
1) BIRFTAEIR 69 D £ BRI 40 % 10.71%, FRpb 3 A E+0.14pct. K
WAE T EER I8 E 300 LHRIrde; H = Robib Ho/ % =KXeb-9b H6/
oh 3 KK /o5 3 A0 TG A 4= Z 3R b 4 +0.08pet/+0.51 pet/+0.46pct/+0.57pet.
THAFELER Y ZanLdrde, HARBFNTHE, FHIoF K-
3.86pct, ARSL O1/AR % 05/47 % 06 R AN té T 3h, #i=F IRk
+0.05pct/+0.06pct/+0.07pct. 2) % 4 FE 43 A LdrsaZ i, waEik
AT AFI+—ARAHER T L, NEAAFITI0 R LI,

mOEFED: A E, KPR

WEkA L, Kbk, 5T TR T HHRREEL T H & a+HT Lk
REBHFEFF, 2021 FAEWRIZTRENETA % 45K PEMh.
AP ARG ARATAE: 1) CEBBETEERBERRZLTH
BA A M5, 2) 2021-2022 40 TR Ay Eegbgh Bl HA; 3) JbghdgKge
PBARIF K AABAL, AR AT F B B0 #h 16 B ELRRAR S AT L 3h AT A
HANKERETAL: HERBAE+SFIAE. R RL AR
ERFH/FHRFER OFLE LV LR EHRREBEELEER
+F BAAHEF BB EEER, KiEEFRE.
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1. FHER: SHESRYHRT, 3 A S#HELL 2019 FTFHF

BLEAE 3 ASF 182.1 74 (FIEL 2019 /2020 4 3 A 551 4-9.09%/486%, &
H+60.8% ), Q1 Rt~ 481.7 7 4H (Bl bk 2019/2020 4 Q1 5% 4-5.15%/+87.5%, ¥
P-27.26%); XA E 3 AMKAE 183.8 7 4E (Rl 2019 /2020 45 3 A 55 H-
4.6%/+83.3%, FRH+61.6%), Q1 Rit#& A& 500.4 7 4% (Flrk 2019/2020 4 Q1 43!
-2.9%/+77.2%, HH-24.82%). HHEEBREAE 3 AF % 192 74H (FlH+309.3%, R
H+70.5% ), Q1 Zit /=& 48.1 74H (B FH+389.1%); #TALRIEA % 3 ALK 202 H 4%

(R Fe+261.3%, FRH+101.1%), Q1 Rit#t& 46.8 7 4% (Fl1b+315.9%). R3EMR 2 43:
BARAERELHEEER 167.15 T (FlH+64.6%, IRH-34.0%, FH 2019 % 3 A
+13.7%, Q1 Rt FI bk 2019 5+3.9% ), H F #7 LR K E £ 18.9 7 4% ( F 16+293.8%,
IR+98.9% ), % K mini/Model 3/Model Y 97187 =, 8 EERETFTAHL. 3 AHET
HAANETHE, A2/ HAEZHHSH, SUVTHE RERDHF LA, EREHRAF
. 3 ABGRAENFTLEMIRES): Foml R &g, Kl st £
SEDFAER, AR EEARRAFERIAMLTE.

1.1. A7k ¥s: Q1 Rt E#E bk 2019 5 & Tl , K2R e

SREBEEAT, 3 AR QL Rit FHE 2019 F @ TH. RBEL D2 BLE
A& 3 A =€ 182.1 745 (Fltk 2019 /2020 4 3 A 451 4-9.09%/+86%, HtH+60.8% ),
Ql Rt/ % 481.7 74% (Fltk 2019/2020 4 Q1 45 4-5.15%/+87.5%, IRHL-27.26% );
BOURAE 3 A 3K A2 183.8 7 4m (B Hk 2019 /2020 45 3 A 55 4-4.6%/+83.3%, 3R
H+61.6% ), Q1 Rit#& 4= 500.4 7 4% (Rl 2019/2020 “F Q1 45 4-2.9%/+77.2%.,
IR-24.82% ). FELREME 3 A2 192 T4H (B H+309.3%, FFR+70.5%), Q1 &
=2 48.1 7 4m (FIH+389.1%); #TALRRA & 3 ALK 20.2 77 4% (R e+261.3%, 3
H+101.1%), Q1 Bit4k& 46.8 4% (B H+315.9%). X3 O3 RURA £ RE4
FTEH 16715 T4 (B 1b+64.6%, R+34.0%, FlI 2019 4 3 A +13.7%, Q1 Rt F
o 2019 £+3.9% ), A PEEREE LA 189 HH (F1k+293.8%, KIL+98.9%). P
AT AR R E L AR TP 246.2. 252.6 T AR, S RIFI 71.6%. 74.9%; 4543k
RAEZE. WENA A 1883, 187.4 T4k, RIHIIEK 77.4%; #FHeRFRAETE.
BN A 201, 21.2 T4H, HAVEH+255.1%. +250.1%. AR SHEH+BEHFHARL
SHRFLEREFHAT, 3 AR QUATL FHE Ik 2019 34 M&TFE. iLRE >
PR PL/BRILIG R AR S, RBEH A RAT. 3 ARGRAFLLFEH20 H4H, L RitE
HH-62 4B, RiEY P FEA+8] B, RERITEA333 74, RE 2021540 F
RS R B RERS, P4 AR 3 AR TRBESTH AR, Tt 2RE
£ F bk 2020 SF-F) o3 ik 5%-10%.
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SE= SO0CHOW SECURITIES

B 2: 2021/3 3T £ PK F +83.3% (545 )
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B 5: 2021/3 3 48R A F 5 F K +2.18pct

HARR: RIER
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A 6: 2021/3 #7 #6 R IF FR A3 X 45 & & L3R L +5.89pct
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SES= 500CHOW SECURITIES

SAHETHAANH TR, RA/AZHHEA, SUV WHA Z/IRADH LA,
ERBEHRA PR 3IAHERZ. 24, A TSR S5 58 23.8%. 32.3%. 27.6%,
IREb-1.9pct. +0.8pct. +0.9pct; £ % 3 AW 47 13.0%, 3Rtb+0.4pct, & EFF. SUV 7
BB A, BE. AERMEERSFA 209%. 20.9%. 48.5%, 3REHb+2.3pct. +3.6pct. -
7.4pct, 1&FZ—AKA/ B A RNAEAE SUV 45& & IR 4 5142.40pct/+1.49pct.

B 7 HET&REINERL A 8: SUV ¥ &R B
45.0% A 70.0%
40.0% - 60.0%
35.0% 1 W% 50.0%
30.0% - < 40.0%
25.0% - /\"N\/-//—\/M/\’\' VR 000
20.0% A :owl:::::::::;:::::=;=-—=_‘j"cb<:y
15.0% - 10.0%
10.0% - 0.0% +r-rr—rrr—rrrrrrrr T TR T T
5.0% 1 S88sd-zgggatazgragagggaag
g S asaansns s AraasEARsssRRRSRSRRRRRS RERARRSRRARRAsR5:35555888
aaaaaa Erll F] (‘liél a rlgél ] S’,/\:’ﬁiﬁ ] %3‘3% SRRERR s ” - -
BAE KR R, R EIERAR AT AR ZGRWM, R EIERAR AT
SABGRAENREANRES: FEHRH T EME, KRHFERTRE, K
ST REA, 3] ——EIRTAZ bk 48.82%, IR+7.97pct. SR AE, 10 7
AT 10-15 Z 4. 1520 77 TR 45 = & IR 45 A -4.48pct. -2.13pct. -2.42pct;
20-30 77 /L. 30 77 /LA L R E4K & & B IR 51+1.37pet. +2.82pct.
B 9: MWK F R L A 10: RAFEMEFTH T & LR AR
80%
) 50%
60% T A A A A oo, M\
. ’__‘_WW 30%
40% 30%
0% 20% f\
e 10%
0% 0%
Lot BT B B B g T T o R o B S e B o B P o I T | —_ g O = o [~ O = [~ O = = [~ O =
[ T e T e T B e T e e T e B e B = T = T T A ] DO O~ 00O~ 00O =0 C O —O
EEERNRRNRaaa I3 a CCoDEX2RE2R228I88S
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁﬁﬁﬁ SERERRSSERSRESES&8R
S —(0,10] —(10,15] (15,20]
— CeEmEAL — IR (20301 S07ELE
HAERR: RE, AR ZIEAFRAT HAE KRR 3R, thinkcar, A ZIEAHFR AT

12. 240 E®&: —ARK+KRBRAEEAAKS
ARIE I A/ E] AN Bl 8 5 E /R BBV R SRR E HIE, MEANE @i
ST, BESRMER: FA%s AL (RO LAER L EME), KIRAEEZIZAE,
JARM E AR E; FHER IG R E, KIRFTIHRIVEST, FHER sLikhaia X;
b R IR E, AR E®: FAAHE L, —ARARERIRAE, KE@F AR
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A7k A 3R (7)) IR UESS

SE= SOOCHOW SECURITIES

£ FHEAR IR, KRt —ARR AEEEINRE, FAKXKRENRKE.

B11: /AT EAEREFL (FK 2019 %)

TkEE 1824118 -9.09% 1840188 -4.60% 1671454
HREfhE (GHaRFaERNE) | 157057 -235% 150000 | B-11.76% 97803
KERE (WK + SEE) 99600 | .08% 108947 | BP96% | 89309
=FliSE 107794 16.56% 100029 | W-19.75% 88921
KIS ECERRFEIERE) 110058 5.37% 110736 | J7.42% 78940
LiSRmE 59057 [ 1.99% 58005 6.00% 42393
BEE 61101 i!,so% 70795 lbs% 36839
HARES T 38571 18.51% 40505 11.94% 33795
[iSIRME 27765 32.03% 26148 | -22.65% 28194
—SAR 214838 17% 214917 199765
FiSA& 110017 35.54% 112500
HisiEA 129119 19.33% 129077
FRBF~ 88956 | ME2384% 82800
FERAH 84062 | J431% 84062 B431%
—iS=H 79705 60% 83634 | T3
I5EA 71175 =41% 68800 B .au
HRED 63144 | [ 46% 63354 | [BH95%
[i54H 68941 | [|-9.10% 63259 | 1216% 5%
Fl=1) 60802 | P061% 60195 Hes0% | 5%
KEES 19656 23350

BARR: RIS, RN, N&) AR, RZIEAFRAT

13. FEBRFSTH: FMERAELSF, §EIERBRTER

LR a f2: 2021 4 3 AN RRAFREHE 189 74, FIL+293.8%. L+ %
K mini/4F A 42 model3/4F AT modelY 4% AT =. HFHssHakINRkfE, EAEAA L
& T KIRAF RZ . SFauhf il LARRAAMEEINRAE, A ZERZ TR,
A1 BAEEFLGNEFRHNBMREEME/TH

%% ESIREER 202143 BE 3 LT
LAKAE 10510 526.34% 141.11%
BSERVEN 3 33818 825.76% 66.07%
2% mini 30015 65.24%
P T i 17741 160.25% 92.65%
R 7100 121.18%
S
KmiaE 12942 583.68% 111.85%
e A ] 8142 109.63%
k&g 5623 1548.97% 72.38%
JTARMRR 7273 183.77% 241.78%
FHAE 3830 232.47% 101.47%
4t 34635 172.52% 90.77%
BN F i Model 3 24495 105.37% 82.87%
Model Y 10140 118.30%
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A1k A 4R [7) TR WSS

SE= SOOCHOW SECURITIES

N5 G3 1955 78.70% 119.42%

AN PR
N EPT 2793 92.09%
R EC6 2484 17.67%
J2 S FrRES6 2960 96.81% 30.00%
R ES8 1467 2345.00% 8.59%
WHRAE 72 . ONE 5058 242.92% 120.78%
AR 3496 137.50% 111.37%
EAE A 1536 283.04% 78.19%

e KaeAa 4k 1

JAEw 1092 22.42% 186.61%
JAAw 810 752.63% 326.32%

BIERR: RN, REIERHIAT

2. BRAEE: IAEEWEH 2.0 T, REEAK 8.1 T4

3AMEGERNELIE 2.0 T4k, 2015 F 1 AAKRRITH-62 745 (2015 Fvhk
Wi LR BARARAE ). 3 A BB A 8.1 FHE, 20155 1 AvAk RitAh 333 H4m, R
BB ZAA VT A, FERRAE 3 AEAEM 12 H4, 2015 F 1 AvAkRitH 56.6
Tk, ML EAE., TAA L&A T AR, 2P AL B ARG, &K T
JTARE EARBEG.

2.1, 474K 3 A Ak EG&E B4

3AMEGESNEFIE I 2.0 T4k, 2015 F 1 AAkRRITH-62 745 (2015 Fuhk
Wi LR BARARAE ). BB E A0 8.1 FHE, 2015 4 1 Ak RitAh 333 74k, R R
HREAH TR, FERRAE 3 A EAIEI 12 F4H, 20155 1 Ak Zith 566 7%
i, ¥ Ei.
B 12: 2021/3 44T 4 A3 Im 2.0 77 35/ 75 4% B 13: 2021/3 D B EHH-62 T4/ F

U SAEZF

e I VERF R
miElr=s
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173 A4 ) IRS=EUESS

SE= SOOCHOW SECURITIES

BARR: FAM, RIIESHFRT HAIERR: FAM, RIIESHFRA

B 14: 20213 RF A F REEA¥H0 8.1 74K/ 75 5% B 15: 20213 RE R EHH 333 T4/ T4

60 - RELRERF 500 -
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300 A
200 A
100 A
0 -
-100
-80 - ) —TER  e— RS R 12T
nEESA
FIERFR: FAW, X5ER, RXIEAFRA FIERR: FAW, XER, RXIEAFRI

ENEE: 30 BE&AFTREHINE

TRAZRMIASHSEEREFEAANE, ARFERMN A EF O FEHIEE (2017 F
1 A AAeE): 3 A% 8EFDREELFIE, QIERIRAF (125975 4% ), #7414 % (+15753
i), EARMAE (+731248), e (+6123 4% ), SAIAE (+3786 4% ). A AMA A
. KA E. TARBEELE, 55120133 4. -17453 5. 2751 3. ARG RHA,

SRS )
B 16 82803 AREAARERH (i 7H) 17 AZ&M3ARERARE (B A)

s
o
J
—

0 A
3
2 6 A
20 | ]
0 A
0 1 _ 2le s ]
N ~ B ol B ¥ ¥ 448 SO SlPP SO G RN SN e
KAl CA S ESIE NG S NS O
o] T ¥ % 5 NOMIS .
Nt
m: JEFTéE mEEEEFRI
HBARR: PAM, R, KRR BB R PA, TR, RREALA
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AT A 4R [7) TR WSS

SES= 500CHOW SECURITIES

EREFK N3 ARRREELNE. 3 AT M REEABR Y Gb LA £
AKRAR (9534 4%), KRB = (-781048), L REH (-1276 4%); REFEAIGHned b
o EARGEA (+10941 %), Kacddss (+1198 4%), JAFE (42520 45), J /AAE
(+166 4%), FFHIL (+37945), ZRNAE (+10615 4% ), —AKRK (+151524%), —
AFEW (F137794%). RUEFEFZHEMAT  a0hh, SFFRS2LALRD,
B 18: &Rt 3 AREES/RERT (F4) B19: &% 3 AEAZE ($45: A)

150000 1
100000 -
50000

0 -

-5000094-'
&3

-100000 -

REREFTEA MREETFRIT 30 4

3. M#EE: 3 A TR mhasgin

BRI AT RIE, RANELT RAFLBRIMAEGBITR G, B AT,
3 A TFTRAEMAAYSIELE L, FdoRHFEm, 1) HIRFITEIR 6 RA F AR 4o %
10.71%, 3R¥6 3 A _E+0.14pct. KIRAE EEER F38 4 300 LB Arde; % Kobdh
H6/% ZAKeb9h H6/7 3 K /253 A0 T 42 Z IR 4 4+0.08pet/+0.5 1 pet/+0.46pet/+0.57pet.
FAAEEEER P AN 4o, WM FN TR, IFiaFfIL-3.86pct, AL 01/47L
05/47 % 06 BRM W& 3, HrdeFIR+0.05pct/+0.06pct/+0.07pct. 2) %454 3 A
Erde g, RERKNHATAFE+—ARRHERT L, RFAAEIIE L.

A2 IATHSELHE R

L 2021 %3 AF 3ATH®3IALES 3ALEF2ATES
LTI 11.13% 0.28 pet -0.08 pct
24 E LtEREG 15.20% 0.40 pet -0.11 pet
—AR 18.66% 0.29 pct -0.01 pet
—AKAR 16.73% 0.21 pet 0.02 pct
o —AdEk 4.19% 0.62 pct 0.22 pet
AR 12.65% 0.14 pet 0.08 pet
LAREA 17.24% 0.13 pet 0.13 pet
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AT AR () TRSEUESS

= SOOCHOW SECURITIE

Kt dF 8.49% 0.05 pct 0.08 pct
JAFH 5.17% 0.70 pet 0.07 pet
JAARE 6.47% 0.10 pet 0.13 pet
AR AE 7.68% 0.12 pet 0.05 pct
ARE = 12.27% 0.15 pet 0.03 pct
FHAE 8.06% -0.40 pet 0.06 pct
KIwAF 8.17% 0.25 pct 0.17 pct
S AL 13.44% 0.08 pct 0.04 pet
JARMAE 7.03% 0.21 pet 0.15 pet
k&AF 4.15% 0.07 pt 0.04 pct

# 3B KB thinkcar, F FIEAFTR PR

4. BB RHAHAE, KFEML

L h E, R, LT TGRS TR T I LB AT AT F L
F A, 2021 FAFEMRPETRENEEE % AR T RN, FERF RGN RATE:
1) AR R F G0 E AR LF AR, 2) 2021-2022 SF4 T H#HE Loy
WL B A 3) LG K ALGBARIT I AAE A, B F AR AT £ ) H10A A4 &) £ BLARAL R 2t
BEHF AR GR SR TS L: EHFRRAF+FTAAE. BRI ARRE RS/
HRRUAH A HEE B ge LR E5EREEHEEE AP BIAAHEE B R+
LrmER, XEEFEL

5. KERT~
BEESIET T HTRY, RALEERILMT T HTY.
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% BAT B S ) RIS

LS S00CHOW SECURITIES

ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
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