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Buy

(Initiated)

Automobile

Key Data

Nov. 09, 2022

Closing Price (HKD) 29.00
Total Shares (Mn) 1,724
Shares Outstanding (Mn) 1,314
Market Cap(HKD/Mn) 49,996
Market Float(HKD/Mn) 38,106
Net Assets (CNY/Mn) 339,78
Total Assets (CNY/Mn) 692,81
BVPS(CNY) 19.71

Source:Wind, Industrial Securities Research Institute

Analyst

Xiaoli Yu
yuxiaoli@xyzg.com.cn
SFC: AXK331

SAC: S0190518020003

XPENG Stock Connect (SH/SZ)
(09868.HK)

The journey is hard, but success willbe atthe end
Nov. 10th, 2022

Key Financial Indicators

FY 2021A 2022E 2023E 2024E
Revenue (Mn/CNY) 20,988 26,918 41,080 70,615
YoY 259.1% 28.3% 52.6% 71.9%
Gross Profit (Mn/CNY) 2,623 3,104 6,083 11,610
Gross Margin 12.5% 11.5% 14.8% 16.4%
Net Profit (Mn/CNY) -4,863 -9,716 -7,314 -2,746
PS 22 1.7 11 0.7

Source:Wind, Industrial Securities Research Institute
Positioning the mass market, enjoying broad industry space. Xiaopeng is positioned in the middle and
high-end intelligent electric vehicle market. From 2019 to 2022, the company successively launched
SUV G3/sedan P7/sedan P5/SUV G9, priced between 150000 yuan and 400000 yuan, covering more
sales and consignment sales to realize
the rapid expansion of the sales service network, rapidly improve the production capacity through
self built factories, and improve the consumer's energy supplement experience through self built
overcharged piles. In 2019/2020/2021/2022M1-M10, the company achieved sales of
12,728/27,011/98,188/103,470 pure electric vehicles, ranking the top in the industry.
Independent research and development of technology of intelligent electric vehicles, the company
expect to enter the second half of AD in 2023. In terms of hardware, Xiaopeng independently
designed, developed and manufactured key technologies related to power system, electronic and
electrical architecture, and high voltage fast charging to provide consumers with excellent and reliable
vehicle performance and driving experience. In terms of software, the company provides users with
smooth, easy to operate and voice controlled intelligent travel experience through the on-board
intelligent operating system Xmart OS, and provides users with LCC road centering assistance, VPA
memory parking, highway NGP, urban NGP and other assisted driving functions through XPILOT.
Through XNGP, the company will open up the whole scene of navigation assisted driving, parking lot
navigation assisted driving, high-speed NGP, urban NGP and other areas without high precision maps,
Realize high-order intelligent navigation and driving assistance from parking space to parking space.
Xiaopeng plans to build a full scene assistant driving capability in 2023 and move towards fully
autonomousdriverless driving in 2025.
The product matrix is constantly improved, and new models are expected to boost sales. 22Q4 The
company's high-end intelligent SUV G9 was delivered, equipped with 800V high-voltage fast charging
and advanced intelligent driving technology, and has strong product force. We expect that the
monthly sales volume is expected to reach 5000. At the same time, P7 is expected to be released in
22Q4 and delivered in 23Q1. Its intelligent driving ability, fast charging ability, cabin comfort and
intellectualization may be greatly improved. We expect that the sales volume of P7 will climb to more
than 8000 vehicles per month . In addition, Xiaopeng will release two new models in 2023, of which
Class BSUV is expected to bereleased in the middle of theyear, and Class Cis expected to bereleased
in 23Q4. With the continuous improvement of the product matrix, Xiaopeng's sales volume is
expected to have rapid growth in 23Q2.
Our point of view: theintelligent electric vehicle industry has a long way to go, and the company has
a broad space in the middle and high-end mass market. With obvious advantages in intelligence, the
sales of new models are expected to increase significantly. We believe that the short-term vehicle
model replacement and sales pressure will not affect the long-term value of the company. We
estimate that the sales volume of the company in 2022-2024 willbe 12.0 million, 158 million and 271
thousand respectively, and the operating revenue will be 26,918 million, 41,080 million and 70.615
billion yuan respectively. We give the company a target price of HK $38.84/US $9.90, corresponding
to 1.5 times PSin 2023, and give the company a "buy" rating.

Potential risks: R&D isnot as expected; The technology implementation is not as expected; The new
model is not as expected; The capacity increase was less than expected.
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FITIRA] . BB RFAAEE, ZAEELA DN PSP . E BR, WS P7E MR, &R
AT, NG PSP AR AR T NGP B3138 20K . LB H I, T NGP
5 LCC 3 3&mott Ao 445 3t — F 391, 2023 4T F-4F, <] Wb GO Pro B89 ik NGP.
VPA. LCC ¥ R M fe4R A, vA LT A RAE R 69 Zik NGP 2 it 45 /2% Bl A A
W R AEFRRIAT . BLF AN 7 & 6 R B,

£ 10, oM XPILOT X A3+

2022-2023H1
69 Pro SATEPA Fik NCP. eieiad. LCC. KHiaf S5 ik NGP. VPA. LCC M#ed2H
F AL GIT IR & B AF A e ik NOP #uk kA (FREEY . BLF4m)
4 > N ek 2k e
PS P ik ?;QNIGQ; j;f ;j Z\zﬁémﬁﬁjﬁ NGPRLOC A BRI BRI | o \on s i o (s ams . msion))
P5 ERR  JFARLLEITIRA £ 8 B GATAH B Th A ik NGP Aukiift (MRagiB% . BLF4m)
P7 E B T A LLGEIT IR A F 18 R ALsh Bh o 6% Zik NGP S msArAt, (FRakAF . BLF4m)

TR B NEEW, StAiEAZFL 2R IR

XNGP ¥ £ HHb B R FMMEI B, 155 9 F MBI B . FHik NGP. 3
W NGP ¥4 F 47, FINE5B| £ 45604 LA B B B AL /) . 4R35 XNGP
A6 BRIt R, 2023 F L FFZAT, £ GIMax RAER b, BRIAEA Fik
NGP. tltih% . LCC. A aiaFF s, FaELRTLE (A LEmMT ) X
A LLEIT I AATBALHE O 48 ), IR T NGP 68 B 2 ) N R il = BT .
2023 FTFHF, EXFOALBRTARER, BE. AL (FrHF AL
7T St B EARIE B P A2 Ao X3 E M ETF AR ), 2024 R RA Y FATHE
FIMFALE| F AL 69 %7 E-F-ALEH Bh 25 B G

& 11, M XNGP & At %

2022 TATEPH &ik NGP. ulta%E . LCC. HaaEFht

WA NGP LA, LA&F M. R, #EELRT Lk

2023H1
023 ABEEE (FHABRT ) FAGRANLLITH AAT@ IR T 48 H
2023H2 KA FLBRTAREE., BE. AL

2024 Y FATI®, FIMEALE) AL 657 fe-F-ALsh B B 3L A8 )

R R N EW, SLAbERZIFL R R

T % A FRIE SO R (MR BRI BB B ”
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INDUSTRIAL SECURITIES

® Xmart OS

28] 0 BB A4 Xmart OS X FF B A, DAY, HBRMEFE
FHEHOTREARE., LXF TR ESGR, ﬁai@f;&aﬁ/\ﬁww FohF
DG, WEGFAAE ARG, AL EIET B FaB AT S 0978 50 R — £ 45t
%, HPATBE 2y meE R, A 2019 F k) éfi%%\:\ 99% 49 4% A &, 4
B RiETAGTAZINEEMT, £, FREE, E48x3E, TILRTHF., £&
B B B AN G BB P R T GRS fm%%mmk%,&ﬁaﬂﬁ%%
R ORI EEATL, AR AL HAE

RN Al T o ARM T @ QAR i AR RS AH BREE OTA B4
B, BITXESR, DA AT S A RN ES AL O EAE, AR
F ik % 6 deAe BAF69 78 FAREE . XPILOT. XmartOS. ®-F34| 47T, )/
R IR KRB A K303k, B 4e3g Tl OTA ISR, @itk g
Ko EBRATIIG e ) F A S A SAE M IR ), N EF SR RINGHEFLAE
B, RETREK G A HE O I S IR AR

A 21. XPILOT. Xmart OS. % TR EEMFsH RAFRERLAR (REATiEiL OTAHLR)

XPILOT Xmart OS
w AL - I LA F el * N Al o b
e {7 ERL I (] 5 o SRS B * A
XPU FIMUp I 2 * TR P A i A R
7SR
I AL |
[ O e e STV TS 5 “H(BCM MR RE Rl (CDO) S - |
LPIES
'L'.dﬂ.’?nb}’l. I EE T 2 b P [l 2 e |
| AL ‘ | +BMS | T e ) 2 A o0 JE A2 40 * WL I #HVeUD)

KA IR 8] AE, SLIEAZIFE A RMR &R

T % A FRIE SO R (MR BRI BB B
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INDUSTRIAL SECURITIES

4.3, PR L E, BANERRRYE S

PT LWRHF, PREFATHE. L6 PT A 2020 5 7 A FF46 4, 2020 5442
HLOHHES 8 4, KT TEF T AL Model 3. pbidR S, 1F
MAY EH 4425, PT 42 2021 44 8483t 6 74H, EAHL S RIAFE. 2022
Ek, iR, AFFHHAEHEREIEK, A 001 AR (11 FEX
AR ik Ag, NPT A TR 3 ARE N4 BAYREBFLESL T/, 5%
SeABLL, PT M EAERSESESREE. TRt E N TRFRL.

B 22. J B P7 B4R (45 48)

10000
9000
8000
7000 |
6000 |
5000
4000
3000
2000
1000

9,183

8,045

6,397
5745

4,634
4224
3,714

3,691 3.710 3,537

2,104

AU I i o

SN e el
P F TP

B 23. B P7 iR A%

BTt
CEE s
r#
%5
23]
Bt
LT
# b 5) B AL EAE (km )
Fobati (Bf)
thEBE (%)
HEDE (KW)
Fkdege (Nom)
£x®>& (mm)
LT
#HFE (kmh)
EH AL kA (s)
o LB F (KWh100km )
4R R

B, P7 2022 S86E

28.09%
28.09%
pR_EAS
LE-Ed
L
2022.05
#dEh 2670
586
tRA0.42:1 8 £ £5.7
80
196 ( 267Ps)
390
WA ik Lk
488018961450
45k =ME
170
6.7
17.0

SEHI12F L

REV 20224k 446 Model 320223 44 ZEEKR 00120223 2+  HRETS20223%  #4) 20224k T00KM &4  He6S 20224 shb 715 £ 5C01 20223 & 442
TISKM A A Lo B AL AL E WERK 75kWh i R S B R f3 2178
28.75% 26.59% 29.90% 32.80% 25.98% 24.58% 23.18%
28.75% 27.6988% 29.9% 328% 25.98% 24.58% 2318%
T i H#arid E A Ba ik S EH R
PRAUE A TREE A4 THE eSS PR
A ] BodLah LX) AR ] Bl ) A ] BodLa)
2022.04 2021.11 2022.07 2021.12 2022.07 2022.07 2022.09
#h5h 2455 4 4,5 2645 ) EX R 1% &5 4905 A 7 3135 4 #4231 57 7 2720 4
715 556 732 560 700 715 717
B kA0S EA12.2 0 RELN EE100E — R E0.6: 5 A0S B R ALLIS B 0588 AL B R E0.67 3 8B
80 — — 80 80 80 80
180 (240Ps ) 194 (264Ps ) 200 (272Ps) 360 ( 490Ps ) 230 (313Ps) 170 (231Ps) 200 (272Ps)
350 340 384 700 360 310 360
LR ES T T Bk ik ik 5 Bahk ik Eik LEER BT S LE RS ST E 5 waE fik Kk 4 LETE RS £
4995 <1910~1495 4694 <1850 %1443 49701999 <1560 4790-1960~1499 4800-1875~ 1460 2980+ 1980~1450 505019021509
ANSEZ Mt ASEZRE SIS A % SISA =M% ASEZmE ASEZ % ANSEZ %
185 225 200 — 180 185 180
7.9 6.1 6.9 1.0 59 6.9 7.2
13.5 12.6 14.7 15.3 13.0 13.5 14.0
65 H15FH N E AFHEH AT EES B UE TN 3ERD2FRE CENRISTF L AFER12FHE AFR12F AT

KA RIB: BEF, LW IEARFE AR LR

T % A FRIE SO R (MR BRI BB B

- 24 -



O LI %

INDUSTRIAL SECURITIES

BHNAFIIRER iR S

P7&#ﬁﬁfzm4iﬁﬁjwl%ﬁiﬁ,ﬁﬁ&%ﬁ%iﬁﬁﬂ%%ﬁﬁ%c
PT ARG R B IR ). BRARE . EARATE M BT B AR AR KRR, &
kA, PT s LT e A4 H 2/RHAZE 8000-10000 4%, A 3h M4 2 E =
¥R iE

£ 12, 2022 58 P7 B E AN A (B4 )

8 MALR 1A 2 A 3A 4 A 5A 6 A TA 8 A
L I8 3 3% EV 8,423 5,078 11,127 7,659 9,331 13,474 12,220 11,328
b i & PLUS EV 5,148 5,534 9,810 6,806 7,423 11,140 10,407 11,068
% 4. 001 EV 3,309 2,710 2,279 2,154 4,320 4,044 3,791 8,926
ERIECES EV 1,284 1,307 2,536 2,058 3,600 5,721 7,627 8,099
N B P7 EV 6,754 3,539 9,174 3,634 4,089 8,078 6,485 5,686
K3 Cl1 EV 2,103 1,144 3,220 2,242 2,479 5,988 4,807 5,214
4+ # Model 3 EV 3,120 5,149 25,736 589 4,170 25,514 850 3,847

KH B Marklines, 3£ibiE 5275 4 AR R E

C9 B&EIpey >Ry, MBI ELAHEALEE] 5000 4. 5 F HA AR

BT, G9 &AM Z MBI B A B SERARA, £ R ZE A EE
, wHENKPFHRIKTEAAN TR, SACEARY B TALAKTE, BN ILEE,
WL ATE A POATT ERA, GO 42 A RFHEERK, RMNMTHLLAH4=AR
AL 5000 44,

A 24. M G9 570 Max 5 F) B4 & & A dxt b

Model Y 20223k picdk =] JEMS 20223 MSEV v9 ZEEKR 001 20223 A2 K 35 ES6 20223k 455KM

o WG9 20223k 570Max WALT 20233k Maxii

G 4 BB R B i RR 5 A3 b MER iE B
CEE R 34.99% 29.9988% 31.98% 34.9% 38.6% 37.98%
/] DRCTERS A5 6 FAMAE L8 i EHAE
2R +RASUV +ASUV T ASUV TRAE FAISUV +RASuUV
A EN ol # b #l # ol # o 3 AKX
ki B i) 2022.09 2022.08 2022.09 2022.07 2022.06 2022.09
LA 3 3138 A i3 2645 7 b3 4965 H sl 3 5445 5 #3435 7 ALK 4498 A
sl A AR (Km) 570 545 552 616 455 175
Aoweril (oh8f) B A0.27 8 B AL AL AL0 T B R0.5 8 10,5008 — He AL0.6e BT ML LL S B A0S B L A6S B
HALE (%) 80 —_ 80 —_ 80 80
RRHFE (KW) 230 ( 313Ps) 194 (264Ps) 365 (496Ps) 400 ( 544Ps) 320 (435Ps) 330 (449Ps)
B kdm4E (N-m) 430 340 675 768 610 620
¥ xEx#FH (mm) 4891+1937+1680 4750%1921x1624 4785+1930+1620 4870x1999+ 1560 4850%1965%1758 5050<1995+1750
£ dy ok #y SISESUV 5M5ESUV S115ESUV SIS £ SM5ESUV 5I5@SUV
&H4EEk (kmh) 200 217 210 200 200 180
FAH AL T Mk E (s) 6.4 6.9 4.5 38 5.6 5.5
T 24§ (KWh/100km ) 152 12.7 17.1 17.5 173 —_

FHRR: BEF, SLLIEAZFL LML IREE

W %5 0 R IE X 5 AR B i A B 7 )
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INDUSTRIAL SECURITIES

Wy
e 5 A BB S 45 O L%

2023 £FKHE, FHREERMZE, B TEREEER, LF 635095
H B Z 15-20 7. 30-50 % SUV W3, PS5 PT S4B £ R 5B 2 15-25 7.
25-35 I E W . boh, BN G LA BT AKAF, FUTHEARA 20-30 77 SOV
T, VAR 35 VA LT Y, BET A E KR A 6 KL AN K AR
WEEER, FI15-50 ZHEL SV THLEE.

ARF R SKUBHFEARE ., AL B AT A E F R EAINTRA (RFEHBEIL

FEE544 G3 £ A ), P7T EA 22 /A~ SKU, P5 B4 11 4~ SKU, G9 4575 SKU 3 8
A, ) BRI B2ty SKU. ARJEAT I M645 5], KRG it —FH i £ R
SKU, ABfE RERAEFRNLRRRIMER, W FHLFRBAHITE K MERA.

T % A FRIE SO R (MR BRI BB B g
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INDUSTRIAL SECURITIES

A 13,

5. M2 547 kst b

HEL TR R EHEANMIAH, Fit 2302 TegRE, HEF @, A8
A+ 2 BB A2 2020-2021 2 ILT Beik 3K, 202104 2] 7 £ 57 3 AT 34561
B F IR E@AERN 8187 12, 4% 12 A% A ATER3] 16000 457 £35%
Sk, 2021 £ R R ERERATH A AL, 2022 Fodk, A8 FEUTES
E 34000-35000 48, MARE%, T AEFEREE N TR, HERMER
PRI BGRERE 23Q2 L F, Tt 22Q4-23Q1 MG SATEAB K AR LA KIE T
2302 A R kARG K, KAIAA, 15-50 FAAETHEE 1, EHENE) &
o A A0 AT A F R RIT, A A EH M 23Q2 T T KAhaE.

I EAE A T SRR

KB AT

2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2

RHE (4%) 8578 12964 13340 17398 25666 41751 34561 34422
AEMAN (BEFZ) 1898 2735 2810 3584 5460 8187 6999 6938
RIS 3.2% 6.8% 10.1% 11.0% 13.6% 10.9% 10.4% 9.1%
EHMAN (TFT) 92 116 141 177 260 369 456 498
HAAEE A % 32.9% 22.2% 32.2% 19.7% 16.5% 35.5% 40.2% 36.3%
¥ % ASP (F L) 221 211 21.1 20.6 214 19.6 20.3 20.2
BERKN (FA) 215 19.7 19.9 175 18.3 17.5 18.1 18.3
HERA (BHAL) 635 460 535 864 1264 1451 1221 1265
K B R % 31.9% 16.1% 18.1% 23.0% 22.1% 17.0% 16.4% 17.0%
HERA (BHAL) 1204 918 721 1031 1538 2015 1642 1665
A TR AR 60.5% 32.2% 24.4% 27.4% 26.9% 23.6% 22.0% 22.4%
JaEAAE (T HA) -2026 -787 -787 -1195 -1595 -1287 -1701 2701
DEESSEFIPEES -101.8%  -27.6%  -26.7%  -31.8%  -27.9%  -150%  -22.8% = -36.3%
non-GAAP Ja#:4418 (5 7% L) -865 -713 -696 -1096 -1492 -1198 -1528 -2464
non-GAAP a4 458 & 435%  -25.0%  -23.6%  -29.2%  -26.1%  -14.0%  -205% -33.1%
MABENY . LB T4, 42835 (L) 413

TR RR:

OB, SR ALE R A Gk AT A TR BT

¥ & WG FHA, A8 LA BB A B KRR RE . DA KR F
BHY, 2200 £5MNLGH 20.2 B, A@sHE. bz g, FlAAR/E
oA A 38.2/29.6 L. G FEHHARATAL, 28] A F KPR, 2022
024 9.1%, RBIHETR/EAL A A 16, 1% 21. 2%, HAIAA, IWZlaT G
W, BAFTTHEEHRA, HRENRRBEIET S, EATH BN, BYE
RG] 5S4 R, MRS & 25-50 7 R 18 B3R, VAR AT SR F EA
A PR FT, 8] BA|RA R KR E ],

T % A FRIE SO R (MR BRI BB B
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INDUSTRIAL SECURITIES

O

A

25. HEHELHEE ASP AT (45 FAO)

A 26. EEFFH ) LA FA 0

45
a0 |
35 b
30 b

2020Q3 2020Q4 2021QL 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

mEE m i m R oRae

03
i a2 07 e 2 3;/“0 o9 24% 9100
02 |a 170%  1sowll BT 18.0% TR Rses
145% g
1
0.1 3 !
2
0
2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
0.1 F
mRRAE LA F [ BN RS
0.2 F
it RAE AR ORI IES
03 L -26.6%

2

aE) s, SRR R A RRETR IT R

TR IR AN, SRERZ TS ERRIREE

P8 K ABNARRAEH, FRAEZEALE —. & THRENEG, DIBALE
BB FRIATLSE —, ARATT LR 5 495 021000 8) A7 AR ALARARAF AR 69 4R 4
Bmig A EA ek, RFIA A E BN RS, RSN ETAA S TS E
Bk R K MIY KIAEFIE T e, 2022 ok, DMBARR 54K E TR A PR,
FEAE T AR 12-13 107U, 4HE T RIEAE 16-17 12U, MAHENES
So i dn g E AR, N8 AR TR T A B A e ) B0 Z IR ALK

27, HEFH LT AET A

B 28, #EFHEHHERAAT A ETIL

2500

1500

1000

500

0

AL s

30%
25%
- I » 20%
s -
15%

10%

2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2
— LA SR — ) L SR AR R ES s 3]
—— AR e P LS HAEE R AL IR

— 4
—E R R

70%

60%

50%

40%

30%

20%

10%

0%

202003 202004 202101 202103 202104

— AR SR
EEX L8 SRS

202201 202202
FRAHERA

RegHERRE

202102
.

TR aE) N, SCEAZITS ERMRIREE

KA R 8, SLAIEAZIRL A G R

PMEEFREAL, IEARFEBANELR., BLETATHOFERT, B

£2022%6 A 30 8, DEAARENY. TRENE. EHEHK.

#2 IR

K HGS A 413120, EFREIEF AW, B IIERRIUENE T IKITE & 54

BB A BN,

T % A FRIE SO R (MR BRI BB B
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% 14, #EFHPH M SEAEIL

2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1  2022Q2

AEAAE (FAD) 321 108 2360 2235 22 296 11 618
V2 128%  26%  -101%  -47%  -03%  28%  -0.1% 71%

s ONGAAP AR 16 115 177 -65 336 686 477 -160
(BIT)
NON-GAAP 138 % F]iia & 0.6%  28%  5.0%  -13%  43%  65%  50% -1.8%
ARENS . ZRHB DA, BRI (L) 536
RS (BFO) -2026 787 787 1195 1595  -1287 _ -1701 2701
V2 101.8%  -27.6%  -26.7%  -31.8%  -27.9%  -150%  -22.8%  -36.3%

Jomy  NONGAAP JaEE AR 865 713 696  -1096  -1492  -1198  -1528 -2464
(BFT)
NON-GAAP )24 £)i8%  -435%  -250%  -23.6%  -29.2%  -26.1%  -14.0%  -20.5% -33.1%
RABREF NS, ZRE 4. EHEK (L) 413
RS (BAO) 1188 -1492 4875 659 2859 2179 -1825 2745
)2 T 262%  -225%  -611%  -7.8%  -292%  -22.0%  -184%  -26.7%
non-GAAP Ja#4$)iH

- S 996 -1326 355 336 570  -1716  -1285 2186
NON-GAAP )24 )82  -22.0%  -200%  -44%  -40%  -58%  -17.3%  -13.0% -21.2%
WEBEFNM . ZFRH A, EHEE (L) 544
VAEAAE (B F L) -1042

&) JEE=EE PHES -39.2%
WEBFNM. ZRH A, EHEE (L) 55

FA R IR zazn,ﬁkmﬁdu%éﬁﬁ%%%ﬁ

B 29, #EHFHFAALAFN (45 FFT)

jOOOﬂ 'l‘ mﬁ‘$ 30000 ;“_B__ ﬁﬁ$ 60000 ﬁ%ﬁi
30000 L 20000 | 40000 |

20000

10000 | 10000 20000 L

]
-10000 |
-20000 |
-30000 |

0 0

JELY 20154 20204 21A
-10000 | -20000 |

-20000 | -40000 |

A000Q g oh ik A TS L RAH A RER SR RS SE A AR R SR RS P AR O000 st o ot R B B m i S 7 LA SR
BREDF L WAL RSN AR RIS T el BWED L RS R TR W R SO bl BN T4 WAL TSI A A A oA
= g = L =g g

KRR R, ANE s, SEiEAZIR S AR IR

T % A FRIE SO R (MR BRI BB B 2
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INDUSTRIAL SECURITIES

6. B AN 5~

o TN

2022 4 1-10 A8 A2 4 10. 347 7, 11-12 A4FEL G9 24 L8208 ZATH
A AaE A, RATTTAE) 2022 2F AT A AT 12 T 4R, FlHIgK 22. 4%,

2023-2025 $F: 4FM P7 AT 23Q1 B AT AR L EA i, RAIFHA
A4 ERAE 2023 FF _FEFTEIKEE, Bt 23 252 2L E] 15.8
T4, BIRe3gK 31.4%. 2024 SFHF46, NS A SHE B AR EACA G R LFI
Rit—F Rk, Fotd A B REERILE, KRMNTATAE) 2024-2025 545
R ZATHF 271, 38.2 74, ARG K T1. 4%, 41. 4%,

& 15. PMAEH ERRA
Bl5: 8% 2019 2020A 2021 2022E 2023E 2024E 2025E
P A 12,728 270,518 382,456
yoy 112.2% 263.5% 22.4% 31.4% 71.4% 41.4%
N Nek! 11,949 29,998 16,381 6,120 7,128 7,508
NP7 15,062 60,569 57,888 74,280 106,139 112,703
N B P5 7,621 37,286 18,082 19,651 20,866
A G % GO 8,623 47,443 53,578 56,891
S 5 A 11,930 50,523 64,758
IS 6 R E 33,000 74,731
DS E T B E 500 45,000

KA EF: Wind, StibiEA

734

G h e RkAR T IR AT

o B & PNREHERR

PR EBAFSE EIR, LA RRTRI: I 9 Rz AR S 183 £ A ehtngk
e, RMBitaa £ 5 ASP FH 4 LA, 2023-2025 FAH 2 45 ik 3
23.6/24.4/25.1 Zu. ARG E, FERSMBAEARER L, KN
ZNE) 2023-2025 FR ¥R F LA FHERFRAE 13.0%, 15, 0%, 15. T%h.

® AN TR

PR B) 3 & A R NAR g K, RANTRITAE) 2022-2025 A 2 53] 5
A FE KN 251,63+ 387.97. 667.03. 971.40 1270, 43| Fl 3G K 28.1%. 54.2%.
71.9%. 45.6%. RRLANE) I A TIFEIGK, GEE P T HE B RREDT
S AFEAEIE K, HRAVFAE] 2022-2025 F 2R FILEAGANE N 24.44.
51.70. 100.45. 151.39 127U, %&KA, &AMt E 2022-2025 F 25 A %I
Z N 269.18. 410.80. 706.15. 1026.72 4270, #AIF g K 28.3%. 52.6%.
71.9%. 45.4%.

T % A FRIE SO R (MR BRI BB B
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BHNAFIIRER iR S

@ IM)lSIRl\I suuu#
o TA|FA

AEELAR: HFHEN)AFHTHK, BHMBABARAFA LRI, &M

Fritara) 2023-2025 A5 LA FEH S AR E 13.3%. 15.1%. 15.6%.

E 4K 2 LA R BRI S4B MO, Tt &) sl g A SR ItT.
A A A RA  RATF A E) 2022-2025 48 2 53] ZIEA) 31.04.60.83.

116.10. 173.52 4274, Z&EHEH5HH 11.5%. 14.8%. 16.4%. 16.9%.

o N3 F AR

ARILEFRRFLEZER: N5 A ARG AR L EA, AAXFFEA R AN

Pk, PR ER N Il BA BRI, 118, S FHEAFFE e,

AT o8] Bk 3 R R R ARFF R RIE K. AT 2022-2025 8] ARR B
AR A 56.16. 66.81. 74.72. 83.61 27T, Tt 2021-2025 48] 444 3 A 55

A 73.89. 76.62. 77.22. 81.12 1¢7T.

o A|JE M

B AR KA 2025 F:

M, WHNEARFERAF LN A ALAZES FE

Rt 8) 2022-2024 53575 97.16. 73.14. 27.46 1L,
A A, FIAAME 14.09 12T,

e KGR AT DL RNGNGTFE, BERRERST
TR HERA, BN
it 2025 Fhpin T

& 16, BAEBAITR A
(AR T T70) 2021A 2022E 2023E 2024E 2025E
AFAHE BN 19,648,213 25,162,844 38,797,310 66,702,723 97,140,385
Yoy 254.2% 28.1% 54.2% 71.9% 45.6%
R4 B E A A A2 N 946,161 1,694,406 2,283,065 3,912,523 5,531,495
yoy 218.0% 79.1% 34.7% 71.4% 41.4%
Bl 20,988,152 26,917,863 41,080,375 70,615,246 102,671,880
yoy 259.1% 28.3% 52.6% 71.9% 45.4%
AEANE A 2,329,787 2,444,112 5,169,658 10,044,862 15,139,139
PREERJES 11.6% 9.7% 13.3% 15.1% 15.6%
MR 5B A Al & 27 292,788 660,177 913,226 1,565,009 2,212,598
40.0% 40.0% 40.0%
RER) 2,622,555 3,104,289 6,082,884 11,609,871 17,351,737
gpm 12.5% 11.5% 14.8% 16.4% 16.9%
HEE A -5,616,228 -6,681,040 -7,472,045 -8,361,385 -5,616,228
o 20.9% 16.3% 10.6% 8.1% 20.9%
yoy 36.5% 19.0% 11.8% 11.9% 36.5%
SG&A -7,389,428 -7,661,797 7,722,384 -8,112,433 7,389,428
e 27.5% 18.7% 10.9% 7.9% 27.5%
yoy 39.3% 3.7% 0.8% 5.1% 39.3%
)3 & 4 F)iH -4,863,096 -9,715,711 -7,313,608 -2,746,083 1,408,517
npm -23% -36% -18% -4% 1%

SRR Wind, 3%3kiEH

Zifh e R R R IR
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INDUSTRIAL SECURITIES

Wy
e S A TR ISR O >4k

o AR FEX

B S A b INISRAL Y Sin A shE, W RN R, B A+ AR E
AERE ., B A F+RIAATAEZ 7 X, A 2 FNRRIRI; 8 g EFLAL
A K B B0 BRARAE, AR ) SR Ao iR L 5] ik ) R WTI 4h Fik OF F AR EI AR,
AR P RAEE FAG AT AL SR IR R KIS %ﬂ%éﬁ FARERAFMN, BLI), A F)
ERERABRFT@OHFR BT LERRIGE NS FRtd ), KNTT 2023~
2025 S5 A B FEINATE AN B RAR B BTSRRI K,

B B TEEFHE DAL, HREH, (GKATZH, EkiEH-F PS

FEAE: EPETELANE) 2023 f64-F3 PS 554 3.1 42, P47 4. 5 42, BFk.

WHSHA 1245, 1345, NI FALRRT Y, FRAAKEAZ, RITAAHNE)

[ EH — R BB, RA1LT A5 BAFN 38,84 B0/9.90 £5T, F/z 2022
S, NG “EN” RA, #1.5

A 17. 2. BRERAETLBEE

2 # KD ‘rfs“{ﬁ F LKA (FCARL) PS
(fL£R) 2022E 2023E 2024E 2022E 2023E 2024E
AL F LI.O 193 519.1 1076.6 1803.1 2.7 1.3 0.8
B« NIO.N 179 589.6 1217.7 1695.1 2.2 1.1 0.8
N A E XPEV.N 67 269.2 410.8 706.2 1.8 1.2 0.7
4 7 35 TSLA.O 6041 6456.8 10547.8 15502.6 6.8 4.2 2.8
FISKER FSR.N 23 2.5 154.5 n.a. 63.9 1 n.a.
RIVIAN RIVN.O 292 141.8 4745 n.a. 14.8 4.4 n.a.
LUCID LCID.O 226 59.5 210.6 n.a. 28.2 79 n.a.
P34 17.2 3.0 1.3
2 % K ﬂ?_ﬁ’ BL A (fCART) PS
(fe&7) 2022E 2023E 2024E 2022E 2023E 2024E
AR F 2015.HK 1,438 519.1 1076.6 1803.1 2.6 1.2 0.7
B« 9866.HK 1372 589.6 1217.7 1695.1 2.1 1.0 0.7
Ny -PER
¥ikA%E*  2333HK 852 1471.8 1830.0 2176.5 05 0.4 0.4
bbﬂ{;iﬁﬂi 1211.HK 5444 4236.5 7810.8 9977.7 1.2 0.6 0.5
T HAE* 0175.HK 1038 1203.8 1727.9 2731.4 0.8 0.6 0.4
EAY) 15 0.8 0.6

FH#EK: Bloomberg, $tibiEAZIFEAMAIRIZEIL (4 % 4908 PE ARMFUNEIE, L4IE Bloomberg —2Fid, Z£M%4MR 2022 411 A 8
a&ﬁmﬁ# B 2022 4 11 A 9 BUEMITE)

T % A FRIE SO R (MR BRI BB B 9
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A 30. J MR E £ B PS-band
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KRB Wind, StiEAZ RS AR IZ KR

B 31. J WA &% £ PS-band
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KRB Wind, 32IiE A2 F5 A GRHRIE 5
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7. KR

FFETRBIRI: 8 A S EARAEE AT WA F AR Mo, A8 R ARA LRI
BRIH, B8 F 5 5 AT R AT,

BARABRRETS: A8 A HAEATE, B0 REAREN R 7 E
GBI E IR BTI A R AT 5 AR BT,

FERN REFH: N8 @EhT L TR ZE S, A& FHER R FREEHL
M EER, dmSFERA S BN TRET.

FREBARRITAS: & EES AT KT, A7 eI a8 4 5169
MK, R RARETAY, #mFHEATERIARETL.
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INDUSTRIAL SECURITIES

G 8

xR A FlARTEZA  AlEA Bl ARTEA A
LA 2021 2022E 2023E 2024E At HE 2021 2022E 2023E 2024E
R FE 48,831 40,003 45,238 44,648  # LA 20,988 26,918 41,080 70,615
REBRALEENY 11,025 5,047 4,905 6871  Fi& A -18,366  -23,814  -34997  -59,005
% PR 5 I 4 610 732 878 1,054 £ 2,623 3,104 6,083 11,610
42 5 2 25,858 22,046 25,954 21292 4k, HEER -5,305 -7,389 -7,662 7,722
52 AR K 2,834 2,975 3,124 3280 EREZ %A -4,114 -5,616 -6,681 -7,472
JI MR 2 2,673 2,862 3,239 3821  HAliA 218 121 120 120
2 Ak AL BBk 3K 887 1,065 1,171 1,288  #F L FH -6,579 -9,780 -8,140 -3,465
B 2,662 2,850 3,225 3804 W&%A 688 922 912 861
JI M % B T HOR 33 19 17 23 HLETH) 9 -4,837 -9,684 -7,279 -2,705
AT BR BRI T 2,249 2,408 2,724 3214 FiigAh -26 -31 -34 -41
kR F = 16,821 23,676 23,833 33457 Ja & A3 -4,863 9,716 -7,314 -2,746
M. T BARES 5,425 7,141 9,066 11,039  EPS() -2.96 -5.67 -4.27 -1.60
RS i 1,561 2,810 5,058 9,105

K= 879 1,502 2,166 3,004

£ g A AR 595 715 857 1,029

G3RR AL TORAA MK . 2 B 4 bh & 1,863

R B K 1,730 2,077 2,492 2990 A4 E 2021 2022E 2023E 2024E
KRR K 1,549 3,098 6,197 12,393 KREH

# &% 65,651 63,680 69,071 78,104 B A LA K X 259.1% 28.3% 52.6% 71.9%
VR K 18,013 23,394 33,599 41,818 A AEE K E 886.0% 18.4% 96.0% 90.9%
FLBCR 3K B 23 12,362 15,855 24,197 29,995

KL A B A § AR 4811 6,254 7,505 9,006 ZBAFIEEAH

AR fi 839 1,286 1,899 2,817 £ A% 12.5% 11.5% 14.8% 16.4%
DR 5,492 7,855 10,354 13915  F A AE % -31.3%  -363%  -19.8% -4.9%
KA 1,675 2,010 2,211 2432 A% -232%  -361%  -17.8% -3.9%
AR RS R AR 3,817 5,845 8,143 11,483

%tk &3 23,505 31,249 43,953 55733 {#&4kEeH

% B IEAR - - - - *E R 35.8% 49.1% 63.6% 71.4%
MR B 42,147 32,431 25,117 22371 RS E 2711%  171.0%  134.6%  106.8%
fy‘f o R B BARBI AR 65,651 63,680 69,071 78,104 kX 256.3%  158.8%  125.0% 97.7%
AERER BAARTBE AL BEEBA(R)

S FE 2021E 2022E 2023E 2024E PR AR 0.3 0.4 0.6 0.9
AT AR 2,746 BB R % 6.9 8.4 10.9 15.5
j)j’:i )’fi‘ ggfff;’ ZEED 776 1,142 1423 1954

GHER AR S 3,562 3,319 8,374 5647 HEBFH(T)

BEEHEFEAALARE -1,095 -5,285 2,449 4814  HMOKkH -2.96 -5.67 -4.27 -1.60
BEEDFLEALRE -33,076 -2,705 -3,029 -3287  HBAER 24.6 18.9 147 13.1
BREFEDEENLARE 14,627 1,403 439 439

RNeFEH -19,543 -6,588 -142 1,966  fE4E & (48)

P44 B A 31,542 11,635 5,047 4905 PS 22 1.7 1.1 0.7
NE R EH 11,635 5,047 4,905 6871 PB 1.1 1.4 1.8 21

T % A FRIE SO R (MR BRI BB B
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4-H7 )% 7 B8R

AANEA P BEA L PA42 T 4 IEFAL T H L FA TR A IERA SN, AR IR S E, . B9l
AR, RRE AW AR T AAWARANE. AATEE, T, LHFRSERRE T OLARESE LIS R A
R R B BT RS X G AME,

3 R LA
BRI REAAR %3 & w9
S s c et EIN ARt B AR £ AE A 7 39 R ACPERS O BE K T 15%
FEEAAT AR (B A VLIRS ). FIGH | Az B B4R KA T AR R FEHOR RS AR 5% ~ 15%2 1)
FBAFAARE LA B G124 A . Pk ARRT B AR A 5 T 5 R A48 KRR A 5% ~ 5%
AR (Adrkiss) AmstE e | TR A AART B A48 £ AE KT 3 R A HEHOR S ) T -5%
H B RENE R kg, b A R 0 FEM AR T oA, RA A8 @6 RAETULLE R KA
P 3 vA _LAE SRR ORI RAR A ok, FE, REFLMEE, BAERM T EL L RGBT A
FAT R REH A, KETH ®H ARRE AL T ) BA0 5 A 1 AR R 36
PAATE SO0RAMNM 4 A LA I R b A%t AL ) HAR A2 A 1y KA BT
. w8 e
12 & E
AN E) fe 5o B 650 B 1 BATAE BB S 4. B P FTAF www. xyzq. com. cn P R 5 54542 1 B4 B 2 e fe X BAN
3 H L,
HAMEBEABRRA S XERARE

SLIEE FRAEAA TR 8) B/ A A BNy ahfbibas W A W 5 B 12 B 57 48 T3 A TR )

International Holdings VI Limited. Coastal Emerald Limited. Higher Key Management Limited. EIRZ ZhA MR~

3. LA EA TRANE) . LiBETHAe LA REATRNE . LA SR ERATRNE . Lif (54) BRELA R

g M F R FEEE ARG PERKRT T (BR) 2BARNE] . FEAKBTEDH BN FEST. B
FREF ERAEBARNE . FRIEABDAIRNE . FFAZTERARNE . 204 LB RERDA RN . FR
B FREBA NG . REZEFREEZHFTEAARNE . KARBARFTEDARNE . AT AEELEEDAH RN
3. AR LAHRANE] . RHELHFATRNE . RAFFAATERNE . RE T BEFTERERAA RG] ZEF L
BT E AR FRNE] . WRE R TA FRAE] . TR T BT LT E AR NS . TR #5R L 4%
H RG] HR A A FIE R A FRnd) . KIV A EAT IR T L RA FRNE) . B R EA TRAE] . JRiEIT BVD)
HRAE] . 5 W ARAT R A TR E) . S5 WARAT RN A TN ) B AT, 2 KFERMATRANE) . & dx R ERARAF .

IR EAEGE TR TA RG] . R £ 23 IMIF LR A N8 . RAEH = LT EEAAFNE) . RAZH
R ERATRANE . HMNEFHATFEARFL (ER) A RNE . AT RAERER (BFR) ARAE . ITHEETE
BA TRANE) L L7 8 R A G R4 AR AR R E) L L5 R LR E AA FRAE) . L34 £ BRI PR3]

LG BRI BV A FRANE) . TR AR IR B A FRANE]) . BB ALRIR T K RAR IR WA PR E) . IRk A7 A
AR XA PR F]) . M T F ZFARA T EDA NG . U HIERATRAE] . B0 FIRERTLRATRNE] . AT Z
APRTAENE] . B HFHEAFLARNS . BT (BFFR) HEA NS EHMRTIRTEXEXTEAARRANE . RXE Rk
B (ER) ARG . ThBRATARTAENE) . REIERATRANE . BT LEREARAZTZEEHMRNE . 48
TR FT ERBE T EBDA RG] . BA TR EA K REZEEAATRNSE . BATAHRERERARAS ., &F
FAEA RG] EEdB o LW, FNTRBEREDA RG] . BRATIRTEREEDANS . FHFLRZTELE
A TRAE) . F BT Bp B R IRT LA TR E] . F B Bp B RKIR TR L ILFA RG] F Bmi @il d (&

B ARFTENS] . FEHIRMNRT ZREIZTARNS] . FEHRMNELEEDRRNS] . SR FLREEDRRNS] . &

) A PR3] o ASREE RERAE) RIS Al s B WL S AR S B A PR E)

B ARMBIRE TR RA RS . R RREFRATFLEDA RN S IRARTHEZEDA RS HFER 4R
ATHTRNE] . BAY L EEERARANS . BREFLEATRNS . BeemER (BVD) HRAS . FhhmERERDR
FRNE) . Frd o MAR T E AR FRAE) . Frd ARG AR RG] . AT R EA RG] . AN REE IR TA MR
oE) . FRINALE BB T R EA TN E) . BRTANIRT R (£H) AMs). TRATHERRTERLE (&
) AMAE. HRERR (F8) ARG, F5ZMEFA RN, TLd sk A LA RN . FIRTEA FAL
FAB BRG] . HR TIRT IR LR ERDHIRNE . APEEARFERZRTHRAG . LT 5 AIRRAA RN

8. RETATRFA NG . RETRTLBZFAIRAE) . 2E2TRLMERFEAARNE . TR ITRE
BA FRAE] . WL G BRFTERERA NS . ATRE TR FT LA RS . BT TR LT ERHRAE] .

PRIBER T R TR E) . R AR FRNE) . RRAFHFFLERATRNSE] . AT LRF AN

B E IR RN E) . FRRTEFERBZTEAARNS . FRTRTEXZTEOATRNE ., T BERTERR
FRNE) ., e UGB R E R A PR ) . TR IERERATRANE] . WAxTEHTAETHEREBAARNL ., AL
b 2 FAFRNG] . N RSt BRI R R R E ARG N RSR TR L E AR NG N &R R R A
R ERA NG . AMFHRR TR LR ERA RG] . BAMKREADA P E) . bt R LR ERARNE . FR
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BRATA RN ) R TR T R AR AR R a) . T RR AR R d) . T RAERE A s . RRERA
FRANGE) L N T B R R E A FRNE) L E WL K RAT FRANE) L My TR T IR AR T R E A RG] L AR BT
TR T IR E AA FRar £ 8] | 48384 BRI I A IR a) . SERE (BE TERRK ) REA RTIENE] . 4R
LA Ak S BA FROTAE N E) AT SR R Ak E A PR E) . HUT R A AR IR B PR E) L SR R TR E
AR FRIT &) A R ARAT L X 2

1% A KRR R R T BEAE 5 A

S AR AT FRNE) 28 BiE AR BEREAR WA, LESEARTEE LS T4,

AR AL WAE R A TG (VAT EAR “ANE”) B IEA, AnE RABEBERAIARE DAL AE
F. AREFHZ L. BRLEHBBEF 5%, THRITRIEAE RO BN SAEN L FREY, BHH 0 EEERT AR
A ATARPAZ TR, AEATH X490 FAEAIL TR A R S IEAL TR K B @R D KRB A LA, AETH L RIRE 4
R EAMAREARE EXTEAIE, —RARANE] G P KA RIRE TR S £, ZFE 8. ENFRE EE
RIAIRE AR 69 EARILH B 49 M5 RIAABAFRZE R, BAEFTIMEY FTMARISTETAANANES . B P L3RRS F
12 & F B BT, FERNEEL W TE . MERAFHZTER, LE2MEE. k. Wi HKFH
WEIE RGBT, SHRBRF L ARETERG—E R, ANE) BRI ARA R ¥ TARBALAT R TAE.

AARE BT R A R BAIAA T 549, A2ANS) RARIEL AR TN, S IRMRE G4 1E EREN T L AT
AT F A8 FFRAAL R AR PT 6469 M 7 A 69 AEAT A48 30 R 440 R 3K 5 AR K 6 H AT 51 SR AR deAE AT A,

AL T B FA. B ILRIEMR B R3] T LA RIRE L B P81, RIRE TR IEARILTARE 6944, AR
FFHBANT AT, TERINTEEH BB EIURYE; AR, AN TLAES5AREMETH. ELAMENR—K
#3RE; R3] RARIEARIRE P42 ERFARIVRE. R, K3 ARREF A1 &TERL B8 sty % TR B G
B, WAHE LY QAT R AR 0 FH RIS

RAE B ATHLI, AIRE F AT R 69 % T b sh e S dBR A EE R, TAEG LRI REAEA B EDRGTT., KN
RIECTARIE, BT 6 @ RRIAF A E I, AT ARG =R TN T G828 T A8 R 69 Bk, AT e ZALT e B3
o %506 B FI0m) 64 = 4R

ANE) A EATR . RHYAR VAR M E LA LT RAIRE REMR X AR, RARRG M FEma kR BP@ELRE
AR T INBIENR—B T 178 Fa /R H AL A8 BA Wb & UBAE & IR BT I AT ZA7 69 3L 5. A
B B AT A E IR TAB AR S-30 1T 5T B dk 0GR 5 AGRE F 49 LSRR — B R

AR ST IATAT RE B L E T RAETHAE . A TR AL SRS A 36 A 5 IR AT PR 8) AL K IR T 4)
i R B W SR AR SR AL T BAL S AR A RRAT AT PR3] 2 ) T A48 K RARSUE AT R . B KR AT 5E R IR KK
ER, QFERRTEERALE AR (1934 FLE GEARHHD % 15a-6 HHZX AR T 2 EEZEHMILTH 1 IR,

AR by Z ABAE R A W R SLE B IREAH FRAE) (e A F 2% 5. AYES23)FA B4, FhuBRTEEHE
A K TGRS 64 B AT ALEIR R SR E IREAA TR 8) 69458 X S REA. RRSEH T ABE B XM R R %5
BERETROEHEL T,

AARAE GG RA TR B BTAT . A8 3 AIRERE — A, BRIEFA BB R T, FTNAIRE TP A BRI B
KNG, RBANE FLE BB, RIREGEATIHS ) RFUAEAT 5 KPMEEATH RGN . SR 4%, XFARS
K BAEAT HABA,  ROAEATAZAC AL 8] AR 8 H 7 AR . R4, AN 8] TARIAEATIE R T IE.

43 =

TR IUT, 36 AbiE SNLAA TR 8] 7T fe A HA AIRE 42 B8] Fi A ATHIE Sk AT 35, LT fi b i s 8] R A 5, 2 IR 4
BRBAT LSS B, HRHE G H RIS AT FA8) A/ R ILA R AR T H4 Hra AR L8 BN B E A B 5, AR FD
F AR A K B I L E— 15 HURYE .
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