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3Q22 EfF kAL NIFF LI K 26.3%, B3k 32.6%, & KF A B —HHH.
NE A E A FIRLT % 0.3pp £ 16.4%, {25 HE—& M & 1.5pp.
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A% (LI US) A= %% (XPEV US)., # B2+ Hw3) & %38k
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8.2/5.8/22.0% % 554/950/1205 1z 7., &A1 B AR 30 £ T FHE 18 £
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ZEMMEIRE HA

2021
36,136
122.27
(3,986)
(24.79)
(2.53)
(11.41)
(0.68)
0.07
(18.80)

2022E
55,351
53.17
(8,600)
115.78
(5.29)
(25.50)
(0.32)
0.09
(11.58)

2023E
94,988
71.61
(10,328)
20.10
(6.36)
(42.52)
(0.27)
0.15
(8.95)

2024E
120,473
26.83
(8,751)
(15.27)
(5.39)
(59.33)
(0.32)
0.27
(10.06)
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16,258
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0.06
(17.18)
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Ak 455 =) R

3Q22 B RANIFILIE K 26.3%, FEHIEK 32.6%, A AFABE - N8 AELA
F 1% 0.3pp £ 16.4%, A203rb 3 —EHM&H 1.5pp.

B&1l: Ak 3Q22 kg

(8% %) 1Q22  2Q22
A A Guidance Con Diff
KN
N 9,911 10,292 13,002 12,920 1% 17,368-19,225 21,188 -18%~-9%
YoY (%) 24 22 32.6 32 75-94% 114
WS 8,464 8,952 11,267 11,269 17,634
EXA! 1,447 1,340 1,735 2,008 -14% 3,419
A E (%) 14.6 13.0 13.3 14.9 -1.6pp 16.2
H 1) 5% A 3,636 4,186 5,605
S &84 37 41 43
SG&A% A 2,015 2,282 2,712 2,397 2,770
Sl 74 20 22 21 19 2.3pp 13
R&D % A 1,762 2,149 2,945 2,252 2,817
BB 18 21 23 17 5.2pp 13
2k A5 -2,189  -2,846 -3,870 -2,595 -1,991
JER=E A PlE -1,825  -2,745 4,142  -2,466 68% -1,918
EPS -1.12 -1.68 -2.53 -1.46 -1.28
RELS
RS N 9,244 9,571 11,933 11,744 2% 18,791
YoY (%) 25 11 38 36 104
HRELAE (%) 18.1 16.7 16.4 14.9 1.5pp 15.7
HE 25,768 25,059 31,607 32,343 -2% 43-48k 55,605 -23%~-19%
YoY (%) 28 14 29 32 72-92% 122
ESS8 4,341 3,681 4,378 3,931 11% 4,405
ES7 2,293 1,543
ES6 13,620 9,914 12,850 12,321 12,116
EC6 7,644 4,715 3,337 5,551 6,527
ET7 163 6,749 8,527 8,776 14,895
ET5 221 221 12,500
ASP (J©) 358,740 381,932 377,533 363,096 4% 337,941
TARR: Nalnd, BHMN, FEFL
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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12.5-13 77 4%, 504 R W o AAVIN A, BE R @ 1 09 £ 2 hu sk 2 XA B30 09 4 2 48 8 (EDS.,
SiC %) # ET5 Z R 1~ 2.

ETS EKiZzh, FRRESBIAA . &A1F2 kK ETS &K%, &AIAH SAT 44
TIEENH AR E AR AR IR, ke iEA N, EFRAF 12
ARLETS WA A 2RTT7 T4, EXMAEALAI LN T 27 #H69 B Ar.
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3)

PEGEDFAEE RS, REPEAE T LA GHKIE, FE 10 0838 R A
EANFIE KT 0.8%, &Aool 543t 30 7 LA T RIATRE R I E AR o A X Ay 374k
BiAE BEANIEBCE, ERAVAR P B RS £ 4 F I8 IR

REEAEKE, N3] 3Q22 LA FH 13.3%, FtikF 0.3pp, i E L4 £
T 03pp £ 16.4%, £&4%: 1) PERHETHTEMAE; 2) FHEMFIL TR
1.2pp; AR 3) HBREMEERSIL, AZFEVREESN L, THREMH R
BRAZ 69 44 Ak 60 75 LIoh T FE 2] 40 75 Llok,, B k69155 A1 E 5380 4pp. KRAVIAH
H A3 & T 5 e0 sk e SR T ey FHE, R, A BRTHOMT S
M, BReEELNEERFLEAN AT HOEESF 2 LM,
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1)

HTFYELHETHZ MG FE Fmb], KM 2022/2023/2024 F 6945 = AT A
8/9/29% % 13/23/30 77 4%, R 3g K 42/78/30%.

2) s, KATHE 2022/2023/2024 F 9 A EF KB AN T A 8.5/4.1/22.3% £
49.1/84.9/103.7 {t T A K M, F 2022/2023/2024 &5 EALNFAA T 8 8.2/5.8/22.0%
% 554/950/1205 fZ LA K T o
3) & ATHE 2022/2023/2024 F o9 A E A AR MA T A 1.4/04/09 H~F 5 EE
17.0/18.6/19.1%, * &% #BRAZFRMN . = S B T AL VAR E £ 304 /) 5 4% 2 69k,
B&4: HERNAL
2021 2022E 2023E 2024E 2022E 2023E 2024E [l 2022E 2023E 2024E
A NEW NEW NEW OLD OLD OoLD Diff  Diff  Diff
PEEHEMEHLE (FiE) 3,520 5900 7660 9210 5900 7660 9210
A 159% 68% 30% 20% 68% 30% 20%
HRAEHE 91,429 130,000 232,000 301,000 141,000 253,916 423,912 8%  -9% -29%
42% 78% 30% 54% 80% 67%
RRAETEME 91,429 129,000 227,000 291,000 140,000 248,916 413,912 8%  -9% -30%
Rt 41% 76% 28% 53% 78% 66%
BAT &R 2.6% 2.2% 3.0% 3.2% 2.4% 3.2% 4.5%
ES8 20,050 14,830 12,000 12,000 20,000 32,144 37,119 -26% -63% -68%
ES6 41,474 50,721 36,000 24,000 46,306 64,612 75,258 10% -44% -68%
EC6 29,905 13,929 12,000 48,000 26,988 50,065 58,814 -48% -76% -18%
ET7 - 24,227 31,000 26,000 26,896 18,622 22,063 -10% 66% 18%
ET5 - 15,721 72,000 72,000 12,813 38,451 64,086 23% 87% 12%
ES7 - 9,572 36,000 36,000 6,997 16,331 19,839 37% 120% 81%
EC7 - - 16,000 24,000 17,170
8th model - 12,000 24,000
& 2 A - - 25,000 28,690 81,972
& p 5 A2 - - 37,592
&% & A3 - - - -
BRALSMME 1,000 5,000 10,000 1,000 5,000 10,000 0% 0% 0%
Rt 400% 100% 400% 100%
TARR: Nang, FAW, FEFLAN
B&5: -3l TR A&
(BHAARD) 2021 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
NEW NEW NEW OLD OLD OLD Diff Diff Diff
BN 36,1364 55,350.6 94,987.7 120,472.8 60,300.3 100,800.1 154,359.4 -8.2% 58% -22.0%
] kb 122.3% 53.2% 71.6% 26.8% 66.9% 67.2% 53.1%
EX RS 18.9% 19.0% 19.2% 21.4% 20.3% 20.6% 22.5% -1.3pp -1.4pp -1.0pp
% AmAKAE 32,693.2 49,097.2 84,9447 103,741.6 53,6455 88,599.1 133,532.1 -8.5% -4.1% -22.3%
[ kb 115.3% 50.2% 73.0% 22.1% 64.1% 65.2% 50.7%
EXIES 18.9% 17.0% 18.6% 19.1% 18.4% 19.0% 20.0% -1.4pp -0.4pp -0.9pp
Ll &84 90.5% 88.7% 89.4% 86.1% 89.0% 87.9% 86.5%
H AN 3,443.2 6,253.4 10,043.0 16,731.2 6,654.8 12,201.0 20,827.3 -6.0% -17.7% -19.7%
[ kb 60.6% 66.6% 83.3% 70.7%
EXIES 18.7% 34.7% 24.4% 36.0% 35.5% 32.4% 38.5% -0.9pp -8.0pp -2.5pp
BB 9.5% 11.3% 10.6% 13.9% 11.0% 12.1% 13.5% 0.3pp -1.5pp 0.4pp
FRRR: A& AL, REFRAN
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 4
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A% (NIO US)

4)  #AVH 2022/2023/2024 449 5% K % B 00 _LiA 2.6/2.6/1.7pp £ 17.8/16.3/15.1%,
FERZHER Wibfe AD ¥ B 69 H G I 4r5 . HA1HF 2022/2023/2024 F 8 SGEA
%R EFMIRE T 5.1/6.6/5.4pp £ 17.6/16.6/15.4%, & F 3] A B A= H o 69 45
& FofR 5 R &Y kA8 K L b3 Am,

5) B, HAVEFE 2022/2023/2024 F 9% 5 ARAMA 45/27/14 10 A K AN

86/103/88 I LA K. T o
B &6: N AE
(B8FR) 2021  2022E 2023E 2024E 2022E 2023E 2024E
A NEW NEW NEW oLD OLD OLD Diff  Diff Diff
TN 36,136 55351 94,988 120,473 60,300 100,800 154,359 8% 6%  -22%
YoY 122% 53% 72% 27% 67% 67% 53%
A 6,821 10,516 18,247 25,839 12,236 20,786 34,718 -14%  -12%  -26%
OPEX 11,318 19,426 31,105 36,600 16,569 23,703 35,947
SGRA % FI 6,878 9,722 15768 18,553 7,538 10,080 15,436
LA 4592 9,856 15,489 18,199 9,184 13,776 20,663
Ex 3 -152 -152 -152 -152 -152 -152 -152
% b 13 -4496  -8910 -12,858  -10,761 -4,333 -2,918 -1,229
-522 646 643 679 646 611 591
BLAT A 3975  -9556  -13,501  -11,440 -4,979 -3,529 -1,821
-42 - 2,025 1,716 - 529 273
A 10,572 -8,600  -10,328 -8,751 -4,481 -2,699 -1,393
#IEEPS (L) -6.7 -5.3 -6.4 -5.4 -2.8 -1.7 -0.9
e 2
EX 18.9%  19.0% 19.2% 21.4% 20.3% 20.6% 22.5%  -1.3pp -1.4pp -1.0pp
i) 3 R & 31.3%  35.1% 32.7% 30.4% 27.5% 23.5% 233%  7.6pp 9.2pp  7.1pp
SGRA % A% 19.0%  17.6% 16.6% 15.4% 12.5% 10.0% 10.0%  5.1pp 6.6pp  5.4pp
R %A E 12.7%  17.8% 16.3% 15.1% 15.2% 13.7% 13.4%  26pp 2.6pp 1.7pp
LS 29.3%  -155%  -10.9% -7.3% -7.4% 2.7% -0.9% -8.1pp -8.2pp -6.4pp
REX - TION 32,693 49,097 84,945 103,742 53,646 88599 133,532 8%  -4%  -22%
YoY 100% 50% 73% 22% 64% 65% 51%
AEHE (4B) 91,429 129,000 227,000 291,000 140,000 248,916 413,912 8% -9%  -30%
ASP () 3,576 3,806 3,742 3,565 3,832 3,559 3,226
EX 18.9%  17.0% 18.6% 19.1% 18.4% 19.0% 20.0%
BB T 90.5%  88.7% 89.4% 86.1% 89.0% 87.9% 86.5%
FTA kR NSNS, £ R RTM

A H: B BN 30 E£LTHE 18 £

BAVINA BB BATR, Bk £ BTN 3] A 4042 (TSLAUS), #4844 (LIUS)
Fa v My5E (XPEV US). FEZ P EW 3 & W 9Bk A % AT 5 mEl, KMNFEHEX
2022/2023/2024 4 4 BN FHA T 8 8.2/5.8/22.0% % 554/950/1205 12T, H A1 B 4-H
30 £TTFAE 18 £, £ F 3.2 4249 2023E EV/Sales, #471k-F3) 2.3x EV/Sales &
# 40%, B K KATINA NIO £ & 35 o0 M S R Ao & 45757 e Ao 75 & 4L T T b 8] 69 AT 51 6

B&7: TN a {8k

EV KN (£ EV/sales (x)
(USDbn) 2022E 2023E 2022E 2023E
Rz TSLA US 603.0 -45.8% 587.0 85.4 119.9 6.9 4.9 7.1 5.0
picl LIUS 20.2 -44.0% 16.4 6.8 14.1 2.4 1.2 3.0 1.4
AN XPEV US 9.5 -82.8% 8.7 5.4 9.8 1.6 0.9 1.8 1.0
3 3.6 2.3 3.9 25
Bk NIO US 20.4 -64.7% 20.6 8.5 15.3 2.4 1.3 2.4 1.3
b i 1211 HK 96.1 -26.6% 93.5 53.3 715 1.8 1.3 1.8 1.3
EXil 175 HK 14.7 -45.6% 10.9 18.9 23.6 0.6 0.5 0.8 0.6
K 601633 CH 30.9 -36.4% 30.3 24.6 31.3 1.2 1.0 1.3 1.0

i

E: 1 EA=T2 ART; T4 EV $4B8 E 2022 5 11 A 14 B, k8 Wind; Ak A 1§ —H AN
T AR : Bloomberg, Wind, 4%

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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FH kKR : Wind, &%
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(=l (=l — - — — — — — — — — N N N N N N N N N N N
N N 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 o o o o o o o 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 N N
Ak R Bloomberg, % #&#F 7%
B%10: —4#7é EV/Sales PS: Bk, M, ERAFRENE
—_— i EEENES ) 248 (HK) Dy (R N (HK) Bk (ER) B (HK)
20 A
VW/
\v\’\
4 A VO— o~
N — —_—
2- o — i
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HUATAI SECURITIES

A% (NIO US)

Z A

Al & AERAFL
SHEE (ARFEF) 2020 2021 2022E 2023E 2024 £HEE ARTFEZ) 2020 2021 2022E 2023E 2024E
F AN 16,258 36,136 55,351 94,988 120,473  EBITDA (6,080)  (5,695) (10,017) (14,283)  (13,833)
HE R A (14,385)  (29,315)  (44,834) (76,741)  (94,634)  EFTAA 259.11  (274.42) 646.31 643.22 678.53
LA)H 1,873 6,821 10,516 18,247 25839 FEFALH 4,552 2,542 55.10 1,787 426.81
R RS AE R (3,932)  (6,878) (9,722)  (15,768)  (18,553) A% 6.37)  (42.27) 0.00 2,025 1,716
F2% A 0.00 0.00 0.00 0.00 0.00  Hfk 3,227 (1,172) 921.41 1,563 4,787
XN INER ] (2,549)  (4,440) (9,704)  (15,337) (18,047) B EEHALR 1951  (4,642)  (8,394)  (8,264)  (6,225)
W4 A A 4 50 (259.11) 27442  (646.31) (643.22) (678.53)  CAPEX (1,128)  (1,128)  (3,875)  (4,749)  (6,024)
B & BN 8] A AT AR (66.03) 62.51 0.00 0.00 0.00  HAABFFEFH (3,943)  (3,943)  (4,194)  (4,194)  (4,194)
RATAH (5,298)  (3,975) (9,556)  (13,501) (11,440) HFEHALR (5,071)  (5,071)  (8,069)  (8,944) (10,218)
LA ind (6.37)  (42.27) 0.00 2,025 1,716  frHimE 3,720 3,720 3,720 3,720 3,720
I HE AR A 4.96 31.22 955.58 1,148 972.38 R AEHWE 34,762 11,738 0.00 0.00 0.00
B4 (5,299)  (3,986) (8,600) (10,328)  (8,751) KA & 0.00 0.00 0.00 0.00 0.00
A 18 e e (1,042)  (1,446) (1,107)  (1,425)  (3,072) HAHEFEHALRA (195.99) 274.42 12,215 131.00 95.69
EBITDA (6,080)  (5,695) (10,017) (14,283) (13,833) #AEFHIALR 38,545 15,458 16,582 4,494 4,494
EPS (AR T, AXK) (4.48) (2.53) (5.29) (6.36) (5.39) A&%tH 35,425 5,744 11920  (12,714)  (11,949)
R 1,056 42,454 48,199 48,318 35,604
LR R (682.04)  (682.04) (682.04) (682.04)  (682.04)
# = Atk ES S ¥ 42,454 48,199 48318 35604 23,656
2HEE ARTER) 2020 2021 2022E 2023E 2024E
% 1,082 2,056 3,685 6,307 7,778
SR Hefe B4R 1,253 4,349 5,308 9,108 11,552
AeBALF N 42,454 55,386 48,318 35,604 23,656
HAFED T~ 1,418 1,850 1,850 1,850 1,850
ERAFE~ 46,207 63,641 59,161 52,870 44,836 A HrdgiR
B 5 %~ 4,996 7,400 7,872 11,197 14,148  &HFE (B) 2020 2021 2022E 2023E 2024E
[y v 0.61 0.00 0.10 0.10 0.10 HEk#F (%)
FA K A~ 3,438 11,843 11,843 11,843 11,843 FAfEA 107.77 122.27 53.17 71.61 26.83
ERpF~ 8,435 19,242 19,715 23,040 25991  E4iH (256.27) 264.12 54.16 73.51 41.61
ERA~ 54,642 82,884 78,876 75,910 70,827  EkAlE (58.41) (2.42) 98.15 4432 (16.31)
B A IR 6,713 13,326 15,968 24,179 28,520  #AliE (53.05)  (24.79) 115.78 20.10  (15.27)
B ® 2,097 5,975 6,719 7,464 8,208 EPS (59.11)  (43.44) 108.86 20.10  (15.27)
HA R Ak 5,166 9,897 9,897 9,897 9,897  AAEAHILE (%)
By R 13,976 29,198 32,585 41,540 46,626  E£AEE 11.52 18.88 19.00 19.21 21.45
K4 6,954 12,056 13,755 13,755 13,755  EBITDA (37.40)  (15.76)  (18.10)  (15.04) (11.48)
AR B A 1,850 3,566 3,566 3,121 2,677  HAEE (32.59) (11.03)  (15.54)  (10.87) (7.26)
K 5 8,803 15,622 17,321 16,877 16,432 ROE (39.23) (11.41) (25.50) (42.52) (59.33)
fE A 78,883 90,620 90,620 90,620 90,620  ROA (15.31) (5.80)  (10.63)  (13.35) (11.93)
fif & AR B (47,023)  (52,633) (61,166)  (71,495) (80,246)  4&fkfkH (4%)
L FAR G 31,860 37,988 29,454 19,126 10,374 4 AR E (%) (104.84)  (98.33)  (94.53)  (75.21)  (16.31)
DR T T 2.13 7563  (484.68)  (1,632) (2,605 AEALE 3.31 2.18 1.82 1.27 0.96
AR 31,862 38,063 28,970 17,494 7,770 #HLE 3.23 211 1.70 1.12 0.79
BiERA (X)
B ERASHE (K) 0.47 0.53 0.68 1.23 1.64
TR ABAR RMK 3 R 4 R 3 29.40 27.90 31.40 27.32 30.87
i FE () 2020 2021 2022E 2023E 2024E R ATRKRF A R 126.81 123.04 117.61 94.17 100.24
PE (0.38) (0.68) 0.32) (0.27) 0.32) ABRA#HRK 24.67 19.27 23.05 23.44 26.79
PB 0.06 0.07 0.09 0.15 027 A HBAM (72.75)  (75.87)  (63.16)  (43.41)  (4257)
EV EBITDA (17.18) (18.80) (11.58) (8.95) (10.06)  FmAEAR (ARD)
A5 (%) 0.00 0.00 0.00 0.00 0.00 EPS (4.48) (2.53) (5.29) (6.36) (5.39)

AR AL RIEE (%) (0.44) (1.10) (8.88) (9.53) (8.92) HRATF 26.94 24.15 18.13 11.77 6.39

FAL kR A NE, ERFT AN
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HUATAI SECURITIES

A% (NIO US)

I

27 JF 7 B
AN, FRF. BRAKR, ZIEYARIRE TR LG A FA IR BT AT I ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITRR A @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 10
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HUATAI SECURITIES

A% (NIO US)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DATITH FR-F. TRMaKR KARAR KA LI T 124t KRS TR B AGIRGIERR KT AN B BAR . TFRMIE] . 07
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 11



HUATAI SECURITIES

& (NIOUS) . o R ﬁn ERIEH

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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