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2.2.2 thiE]: EENZELEHITER LIS RIRE & LEiEs

¢ PEoReNEREERRIFE: 2022F1~114, 15~207 LE A 4w = A 1607 4%, B L+225%), & 28%, F)H+10.5pct. i,
20~257 L. 25~307 /L. 35~407 L E A 23R A MK F, #EH 5 A56.87 4%, 35.87 4. 48.177 4, 4 HIF H+148%. +124%.
191%.
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2.2.3 hE: BINEHEEREEEENGE O LBt

¢ KRBAFHoFHEHEK: BEP AN, 20225114 FEAEH 23297 4%, Fk+65%; P, RAEH027.674%, FlH+62%. 20224
1~114, P EA %4 027857 4%, Fb+55%; L+ kM £4 022517 4%, FH+58%.

& K¥eHEEREYBE: B PIAWN, 2022F11A TR RN F L 201748, FlL+157%, 2022F1~117, v EEsRAF£E 2571
74, Bl H+111%.

M24 MATEAE 232,954, F+65% B25 MATEEHRAEHE 0 174, FL+157%
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40 - - 225% 10.0 - - 200%
36 A F 200%

| 75 L 150%
32 L 175%

28 1 L 150%

5.0 1 - 100%
- 125%
- 100% 2.5 1 - 50%
[ ‘,L

0.0 - 0%

- 50%

24 A
20 A
16 A

12 A

e

8

N - 25% 25 | - -50%

0 - 0%

-4 L -25% -5.0 L -100%
1A 2 34 44 54 64 7A B8R 94 104 114 127 1A 24 34 4R 54 64 7TA 84 94 104 114 124

HARIE: P, LBEFRFEI HHRIE: FAW, LFERTIE

15

*




2.3 £E: BNEERISKEEEE, 11DEBREL+41%E8.85 & LEiEs

& RALBAZALT LB RS ETHEKBEL HE: EMarklines, 20225117, B L3 £428.87 4, Flb+41%, Fib+1%; BEEH
7.5%, Flrb+1.6pct. 2022 F1~ 114, ©3) 5452¥88.97 4, Fl+53%; 5% £ H6.8%, F+2.8pcte 2258HIRAEXFEH, ¥ TF23
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BEV4i$72.5% 4%, FL+67%; PHEV4i£16.37% 48, R t+12%.
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2.4.1 BN: ERENZETRIAELERE, 11 DS BRI 20%/24% E26)54 o Wn
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Marklines, 2022-F11H, B3 £ 4528267 4, FH+20%, 3R6+24%; $i& F H521.3%, Fl+3.5pct, 2022 F1~ 114, w3 F 44
%210.27 4%, Bltb+9%; S &% %16.3%, R b+3.5pct,

& LUK ERAKML, HRMERTIKE: 20225114, BEV4£16.87 4%, Flb+28%; PHEV4Ai£9.27 48, Ft+9%. 2022 41~ 11
A, BEV4§#128.37% 4%, Fl+26%; PHEV4%81.97% 4, Rl H-9%.

E29 118 B e 5) £ 458267 3%, F)L+20% H30 11 A M Esh £ 5E £ K21.3%, R H+3.5pct E31 11 A BKMNBEV., PHEVAE 5 A4 16.8% 4. 9.277 4%
20215, 7 4% 20224, 77 4% —0— 2020 —0—2021%F —0— 20225 N BEV, 7 4% s PHEV, 744
—0-— 2021 YoY (& #h) 2022 YoY (% 4h) 250 - —0—BEV YoY (&%) PHEV YoY (% #h)
30 1~ r 150% 30 1 r 100%
24 - L 120% 20% 1 241 r 80%
18 4 r 60%
18 4 r 90% 15% -
12 4 F 40%
12 A - 60%
10% - 6 - F 20%
6 - 30%
0 + a1 - 0%
5% A
0 = 0% -6 - L -20%
-6 - - -30% 0% T T T T T T T T T T T d -12 - - -40%
1A 2A 3A 4A 5A 6A 7A 8HA 94 10A 114 124 14 2A 3A 4A 5A 6H TA 8HA 9A 10A 114 124 14 2A 3A 4A 5A 6A T7A 8A 94 10A 11A
FAHAEE: Marklines, _E#iEXFLEH FHFEE: Marklines, _E&iEXFLEH BAHAEE: Marklines, _EEiE XL

17

*




2.42 Bill: BABRESELARKE, SETHESIBES L & Lisits

SHANGHAI SECURITIES

& &, E, Kk BAFERLHEHESEIRAR: £E. EEH, XEAIRMNEIZAETH. 2022F11A, &, %, ZwHELHEH574510.3
7 4%, 3374, 4.07 4, » AR H+50%. 14%. 22%.
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B33 K-t EeshE4ERFL B35 KMLtEEHESELTHHIL (F42: pet)

B K 1A | 2A | 38 | 48 | 58A | 6A | 7H | 8A | 9A [10A |11 A EE3S 1A | 2R | 3A |48 | 5A | 68 | 7H | 8A | 9A |10A |11 A
1 E 8% | 24% | -6% |-14% | -3% |-10% | -6% | 6% | 29% | 25% | 50% #2EH |-01 |42 |31 |22 |19 |24 |20 |09 |37 |21 |50
EE | 24% | 32% | 7% | 10% | 9% | -9% | -6% | 35% | 18% | 3% | 14% *B 60 | 69 [ 53 |63 |36 |11 |02 |48 |25 |-05 | 0.9
FEE | 90% [127%| 41% | 3% | -1% | -5% |[-11% | 12% | 8% | 18% | 22% % 6.7 |126 | 89 |30 |37 |44 |-03 |19 |07 |-16 |-04
&K AI| 57% | 12% [20% | 0% | -7% | -7% | -20% | -23% |FaB0el -25% | -10% | Zxfll 44 |26 [ 11 |32 [09 |09 [20 [30 |5 42 | 26 |
% 32 F | 142% | 105% | 15% | 39% | 8% | 5% | 2% | 17% | 17% | 1% | 14% &i)iﬁf- 49 | 42 |33 |14 |10 |11 |06 | 04 |-10 | 03
i | 53% | 37% | -9% | 12% | 32% |[-19% | 41% | 1% | 0% | 31% | 45% w3 |19.4 | 16.8 (186 | 50 | 84 | 57 [124 |-11 | 1.2 | 85 |10.2
P |-13% | -17% | 15% | -22% | -16% | -23% [=82% | -26% | -21% | 5% | 25% s | 98 [ 70 [ 71 |41 [ 18 [49 [-17 [-16 |23 [29 [-19
FAEE: KBA, SMMT, ANFIA, CCFA, mobilitysweden, OFV, ANFAC, _Li#iEHAFXA7 A EE: KBA, SMMT, ANFIA, CCFA, mobilitysweden, OFV, ANFAC, _L#iEZ5F% A7

I



=k

Content

ATlER

FE R ATV SR IRER
Bt T SRR R
MESEE

. RNEHSEEH

. IREREW

. Xpgims

H 30

|,

N
7

ay




3.1 £1k: 11 BIREERS57.2GW, [FE+68% O LBt

& 2REME: #SNE, 20225F11A 2350 ) €K FE57.2GW, FL+68%, 3#:t19%. 20225F1~11F, 2#H3) /) €k
RKE2447.6GW, RFL+77%

® FE2KE: 20225F1~114, AR CEENENLT AN TEEAK, tbid| LG, AT, SK, 7 EE 5 H37%
. 14%. 12%. 8%. 6%, CR5#%76%.

B36 11 A &3/ vk £ ¥ H57. 26N, F] Hb+68% B37 &R RENEZEEL

BCATL ®mBYD WLGES Panasonic MSKOn ®SDI ECALB ®mGuoxuan BSundowa ©EVE mife
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3.2 thE: 11BN EEEES34.3GW, [FEL+65% O LBt

& LFPE(£F hib#8d K: 20225117, &B ) vk £234.3GW, F+65%. £+, = TEEF£211.0GW, FlHt+20%, & H32%:;
LFPEALZ23.1GW, Ftb+100%, & H67%. 202251~117, K E5) /) €k £F2585GW, FH+102%, H+, =Tk F299.0GW,
Rl lb+57%, & 1638%; LFP#4L¥159.1GW, FlH+146%, & b62%.
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— 20215, GW — 20224, GW B=%, GW MWLFP, GW W&, GW Wik, GW B, GW BTANR WLER @TARR WEFES BKED BEA

©-2021 YoY (&%) 2022 YoY (& #h)
100% 1
40.0 - r 300%
90% - -
o 2022.1~11 5%
35.0 A | 80%
[ ]

250%
- 0% 0% A

1A 2A 3A 474 5A 6A T7A 8A 94 10A 114 12A 14 2A 34 4A S5AH 6A T7A 84 94 104 11A 0% 20% 40% 60% 80% 100%

30.0 A 70% A

F 200%

60% -
2021
- 150% 50% 1 _ 5%-

40%

25.0 A
20.0 A

15.0 - .
- 100% 30% -

10% -

10.0 A

5.0 4

0.0 -

AR : 7 /> LB, EFIERTEI AR : B C* U HRI, LEFEFRTEA KR : 9 CAS*LCFBHE, LHIERTFLEI

O I -



3.3 EitheALgE s B R S T B HEE & LEiEs
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41 FEEESE. B, 5%, SHHEEIET R & LBt
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4.2 SEEYEISIELLEITE & LB

& VAMBRILPI TR 22F % =FF K, b, AERIM4. RAE. TR EHREAMBILSE 5 5] A 28%. 32%. 47%. 30%. 22Q3H#A i,
W, AERIM. RAE. B RAEWRRMMEFSTE, 94018 3.4pct. 1.8pct. 1.5pct. 0.6pct.
& SMEBRANERIRE: 22FF=FF K, BB EQFIFAZILP 50.8%, 22Q34718]), W Mtk 3 QFII4F AL b 18] 4 38 4=0.7pct.,

4}:34

B 44 BRI HE I DL B 45 & B QF IR R

=TSR |[RESH |1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 =EER |BEEK 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
BR LY G- B2k 1 Q BRLL G- B4 T

LERARR 45.2% -0.7' -0.7% 0.7% -1.1% 0.6% -0.9% 0.4% -1.4% 1.6% -1.5% 1.3% -0.7%| £LERARR 0.1%| | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWHIgS 33.2% -2, -1.5% 0.8% -21% 1.6% -2.2% 3.2% -2.0% 1.6% -3.9% 2.9% -2.1%|SWH i8S | 0.3% 0.2% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% -0.2% 0.0% 0.0% 0.2%
SWH#H I . P46% i -1.3% 6.0% -1.2% -1.4% -1.2% -0.2% -1.5% 4.1% -2.9% 3.7% -4.6%| SWEBHII 0.1% -0.1% 0.2% 0.1% -0.6% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.1% -0.1%
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SWiERES; DB.B% -: 4.7% -2.8% -2.8% 0.7% -3.1% 7.7% -2.9% 3.9% -5.6% 4.0% -4.0% SWiEHt E 0.5% . 0.5% 0.0% 0.0% 0.0% 0.0% 0.3% 0.0% 0.0% -0.2% 0.0% 0.0% 0.5%
SWEBthY 5 T27.5% -' -4.9% 4.5% -5.2% 7.1% -4.0% 6.6% -8.2% 2.2% -2.8% 5.1% -3.0% SWEBHEH G FI.Z% -% 0.0% 0.0% 0.0% 0.4% -0.1% -0.2% 0.0% 0.0% 0.0% 0.0% 1.2%
SWEERERIRE I: 32.5% - -3.2% 1.0% -4.4% 5.3% -1.4% 4.7% -3.3% -6.2% -0.4% 5.4% -4.3% SWEBHEEIRE [ 02%' -0.1% -0.2% 0.5% 0.0% 0.0% -0.3% 0.4% -0.5% -0.1% 0.2% 0.1% -0.1%
SWikkleBit: I 17.1%| DEORE|05195%  00%  57%  51%  0.1%  15%  120%  14%  -76%  56%  -67%| SWiES 00%| 00% 00%  00% 04%[BO®  11%  03%[E22%  -11% Si6%  00%  0.0%
swasitREbEt | 167% 28|  -07%  00%  -27%  -7.6%  -15%  07%  -17%  07% _ 02%  23%  -22%| SWESMREfEH 00%/| 00% 00%  00%  00%  00%  00%  00%  00%  00%  00%  00%  00%
SWis Dﬂ.3% -Zi -1.7% 0.2% -0.8% 0.8% -1.8% -0.2% -2.2% 1.9% -2.1% 1.2% -2.3%|SWiS! [ 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0%
ISESERG I 31.6% -1.i> -1.6% 2.1% -1.6% 1.6% -2.2% 0.5% -1.7% 3.5% -2.6% 1.8% -1.8%| SWISESEME U 0.1% 0.0% -0.1% 0.0% 0.0% 0.0% 0.1% 0.0% 0.1% 0.0% -0.1% 0.0% 0.0%
SWESHHER IR I 38.4% -- -2.6% 0.3% -1.3% -1.4% -3.3% 1.7% -2.8% 2.5% -3.6% 3.3% -3.6% SWZES 4R IRt [ 0.1% I -0.1% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1%
SWIERSETWESR I:27A8% -'Li -0.8% 2.5% -0.7% 2.5% -1.5% 0.3% -2.0% 1.8% -2.2% 1.4% -1.5% SWEES5KHHERS [ 0.1% 0.0% -0.1% 0.0% 0.0% 0.0% 0.1% 0.0% 0.1% 0.1% -0.2% -0.1% 0.0%
SWERATSER l 44.7% -1A1" -2.1% 4.6% -4.0% 1.6% -2.0% 0.7% -0.8% 4.0% -1.7% 3.2% -1.1% SWESRAECER [ 0.1% -0.1% 0.1% 0.0% 0.0% 0.0% 0.3% 0.1% 0.0% -0.1% -0.1% 0.0% -0.1%
SWEfSETERHE l: 20.1% —2.; -1.7% 2.1% -1.4% 1.3% -3.2% -0.2% -0.5% 0.8% -1.8% 2.0% -2.1% SWES ET B U 0.2% 0.0% -0.3% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
SWISERBRFHESESR .0% -1 -2.4% -0.1% -3.1% 2.2% -2.3% 0.5% -1.3% 13.4% -2.8% -0.2% -1.3% SWISEBFHESESR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SERSS I 3%.8% -4.1% -0.7% 3.3% -1.0% 1.9% -0.1% -1.0% -2.2% -3.8% 0.6% -73%| SWiSZERSS 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWiSZEZ4ER I 35.6%- -4.2% -0.7% 3.6% -1.2% 1.6% -0.2% -0.7% -2.4% -1.8% 0.7% -8.1% SWISEL R 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWISEZEIRS Ij!Q.S% -0 -3.9% -0.6% -0.3% 2.7% 5.2% 2.1% -6.1% 0.4% -21.5% 0.9% -0.6% SWSELSERS 0.0% 0.0% 0.0% 0.0% 0.1% -0.1% 0.0% 0.0% 0.2% -0.2% 0.0% 0.0% 0.0%
SWEETE R Hth r32.8% -2 i -0.1% 1.0% -0.5% -5.5% -2.4% -0.8% -2.3% 1.9% 0.0% 1.2% -2.0%| SWEHEERE(M ﬂ 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWHEZEIRE E30.8% -- 0.2% 0.1% 0.7% -0.7% -0.2% -4.0% -3.1% 9.5% 2.6% 1.3% -3.6% SWEUBZMIRE [ 0.1% I 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
SWEEFEE I: 33.6% -1 ‘ -0.3% 1.3% -0.8% -9.6% -3.1% 0.7% -1.6% -1.0% -1.0% 1.2% -1.4% SWEEIEZE I 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SW3RRZ%E l 46.6% -1 i -0.6% 0.6% -1.1% 1.2% -2.3% -0.6% -4.1% 0.8% 0.1% -0.4% -1.5%| SW3RRZE 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWEEZ_E’J;E}EEE I:ZBB% -0.7‘ 0.0% 2.2% -2.9% -0.4% -5.4% -4.8% 1.5% 2.4% 13.4% 1.1% -0.7% SWEEEsRALE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0%
WEETRFAE . 48.9% -1 ') -0.7% 0.3% -0.9% 1.3% -1.8% 0.7% -5.5% 0.6% -1.8% -0.8% -1.6% SWiEERAE 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SWEEE I 3D.4% -0.61 -1.9% -7.7% -0.5% 0.2% -1.8% -1.6% -3.1% 1.7% -2.3% 0.6% -0.6%| SW/HZ%E ” 0.1% 0.0% 0.0% 0.0% 0.2% 0.0% 0.3% -0.5% -0.1% 0.0% 0.0% 0.0% 0.0%
SWEBHEE I:28.3% -0.2% -1.8% -10.2% -0.8% 0.3% -1.5% -1.9% -3.1% 1.9% -1.7% 1.1% -0.2% SWERBHEE 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.5% -0.6% -0.1% 0.0% 0.0% 0.0% 0.0%
SWEERESE I 396% 1| -22%  14%  05%  02%  -28%  0.5%  -22%  1.5%  -49%  -15%  -18%| SWRMASEE I 04%/] 01% 00%  00%  02% -01% -03%  00% -01%  01%  00% -01%  01%

HHAE: Wind, _EHEEXGFLPT BAHAE: Wind, _EH5iEEBFEH
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