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2022/2023 %4 8. 8%/12. 5%, 2024 5 4/5 A 16.4%/15. 7%, 2024
F01, s E A d RARER, 5 ARA MIS RER, A
L Fifg %9 06 B8, TitE4: £ % &R HBZER, Rz
A EAT & E,

BN A ER BT I, A8 SNSRIy
. 48 Marklines %iit, N3] 2022 B4 T F b AT RIE. RO
BN A E, PR HEINMEE M & A 41%/21%/17%, A F
A 47T PLUS, Lo E R 74. 6%, 2024 F1-4 A, 32 £. RAHEL.
R M R 8 i A8 A2 45 A & s B A 36, 1%/23. T%/15%, [ & 37 & A
Peik F N, K plus. &BS. JRRAL 05 4457 Plus ik E&.

R b peik: 4t 4 B wspiuedifie, KA. eHFEIHER S
FB&, WHvERE RO, BRAK 2024457 A S BALx Tt EAHA
FAENIE BT AL, BEBUT 2024 5 1 AAEH R E A8 RAE AR
&A= T

BT HH: AT R B L PR, A 8] ik R R, 2023
FTRA48, R RACHFLFEFTRIGZEL ARNGK
A FRMLEAIK; 2024 5 1 A 30 B, ik b & F A B AR T K
Jr E XA E eI &) F AR A L) 69 LT, 2024 1 A
258, i &5 g A8 T EX B,

IR Bt 2024-2026 S 5) KN R A £ 458 46.2/65.8/91. 0
T, FIBeIEE+90. 5%/+42. 3%/+38. 3%, NG g T RS £,
2022-2023 iR E AN R A4 5. 6/24.3 FAm, 2024 5 1-4 A
FAEZid o 13.9 i, Flre+159. 4%, MMEHRER ABITY
b, BRI TR T, TR 2024-2026 03] AR R F4Y
= 46.2/65.8/91. 0 74K, FIrb3giz A +90. 5%/+42. 3%/+38. 3%,

BAFRAALFIRR  NalEshekomiz, FERHFE. &M
TR R RN F LG AR L @ 4T, AiFad RRLE. »~F)
Bianik, BAT & ERGHRFLRI;A. FHAE) 2024-2026 F £
W AN 7,859, 9,165, 10,372 1250, REbb3gikH 30%. 17%. 13Y%;

HAE T PT

W 4o ) i B TG STt Ak



T i

mela  SEALAND SECURITIES

IESHFR RS

B, Ff, F44) ——2023-04-28

(Heiid (002594) %iFik4E: 3 A4 €= 20
T, FEE LK R Z R (EN)
*F A £+ 2 )E) ——2023-04-08

EI)AEEAF)E 37001, 471. 4. 587. 5424, FEe3gig A 23%. 27%.
25%; EPS A 12.7. 16.2. 20.2 74, x5 BATARM4Y PE 4155 A
19, 15, 1242, K F0a#F L ABF B, By Kinik, % “F
A R,

B AR T AE (FERAE ) A B3R AT, #aLRAF

A7k F S B R BT R AR meT 5 E % B R
K %7 AR R R AT,

TR FE4F 2023A 2024E 2025E 2026E

i
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P/S 0.96 0.87 0.75 0.66
EV/EBITDA 6.58 5.75 4.60 3.53
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1.1, BINREARAF T G

B AETHELEEAILREM: 3 Marklines %&it, 2RAFETHEZ,
2022/2023 %42 7,900-9, 000 Zém At (A4 KFARAMAE) , LKAETHEL
A, . BoM. bEAH B 90%A kL, 2023 5 F 2024 ik (BRE4A),

AHAE T IURIBX KB IE KA,

A1 BEAEHE ()

HRX-E R 2022 2023 2023. 1-4 2024. 1-4
M 41,367,434 45,339,736 13,485,087 13,861,420
Al 32,942,584 36,778,348 10,624,122 11,120, 679
AhT 3,428,296 3,396, 534 1,126,973 1,007, 846
k1 4,996, 554 5,164,854 1,733,992 1,732,895
B 14,468,039 17,081,863 5,396, 357 5,883,185
7 B 11,665,195 13,338, 691 4,334,066 4,645,609
TR 2,934, 645 3,897, 891 1,144, 540 1,328,429
i 15,945,597 17,869, 605 5,626,103 5,849, 661
i 4,360,476 4,652,753 1, 380, 590 1,486, 550
KM 1,245,920 1, 365, 497 399,077 444,671
¥ A 3E 2,043,003 2,109, 663 735,266 299, 339
Bt 79,430,469 88,419,117 27,022, 480 27, 824, 826
FHF kB Marklines, B JBiE 5B 5T
2 BRHRAEHFER
BE-EHER 2022 2023 2023.1-4 2024, 1-4
T 52.1% 51. 3% 49. 9% 49. 8%
Al 41. 5% 41. 6% 39. 3% 40. 0%
AL 4. 3% 3. 8Y% 4. 2% 3. 6%
T 6. 3% 5. 8% 6. 4% 6. 2%
B 18. 2% 19. 3% 20. 0% 21. 1%
7 Bk 14. 7% 15.1% 16. 0% 16. 7%
T ORRK 3. 7% 4. 4% 4. 2% 4. 8%
i 20. 1% 20. 2% 20. 8% 21. 0%
HE 5. 5% 5. 3% 5.1% 5. 3%
KM 1. 6% 1. 5% 1. 5% 1. 6%
¥ A AE 2. 6% 2. 4% 2. 7% 1.1%
Bt 100. 0% 100. 0% 100. 0% 100. 0%
FHF kB Marklines, B /BiEA B 5T
i 4o Wik EIUB BT AR 5
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MER%EA, FEAEERHEETIHE 2023 F45E T 3,000 748 AL, B A
470 Tim et , 368 170 Zih A . 2 EAE THA 2023 F45E T 4 1600 748,
2024 55 1-4 AR BEIFIENE K, RN EZLZRILRAAS, 2003 FHET
1,708.2 4%, F)eb+18.1%, 2024 5 1-4 f £t 588.3 FH4A, F)b+9%,

A3 BHR/EHALEHE ()

WE-E K 2022 2023 2023.1-4 2024.1-4
T 41, 367, 434 45,339, 736 13,485,087 13,861,420
Atz 32,942, 584 36,778,348 10,624,122 11,120,679
+ [ 26,849,351 30, 045, 440 8,234,873 9,076,158
B A 4,197, 895 4,774,721 1,729,932 1,439, 383
$#E 1,669, 542 1,718, 343 5717, 811 519,173
AL 3,428,296 3, 396, 534 1,126,973 1,007, 846
ERE T 1, 048, 040 1, 005, 802 341, 582 263,706
Lk d T 720, 627 799, 644 240, 985 260,236
= 886, 835 841, 499 320, 468 250, 891
#) I 4,996,554 5,164,854 1,733,992 1,732,895
PP 4,763,779 5,079, 765 1,701,139 1,691,618
i 15, 945, 597 17, 869, 605 5,626,103 5,849, 661
£ 14,369,906 16,130,943 5,113,613 5,262,077
RPN 1,575,691 1,738, 662 512,490 587,584
PSR 4 4,360,476 4,652,753 1, 380, 590 1,486, 550
e 2,104,214 2,308,236 632,287 735,319
2.5 1,094, 611 1,361,433 412,736 465,737
XH#EM 1,245,920 1, 365,497 399,077 444,671
KA T 1,081, 429 1,216,780 351,139 401, 654
#7 G 2 164, 491 148,717 47,938 43,017
PRI 2,043,003 2,109, 663 735,266 299, 339
xS 651, 484 744,492 249, 888 -
# 3F 5217, 4179 532, 541 176, 632 169,017
A&7 269,504 270, 539 124, 844 106,792
B 14,468,039 17,081,863 5,396, 357 5,883,185
5174 11,665,195 13,338,691 4,334,066 4,645,609
&1 2,910, 134 3,140, 795 962, 098 1,047,264
*E 1,900, 989 2,250, 309 738,732 801,179
ey 1,926,707 2,208,518 689,122 741,948
& XA 1,464,973 1,762,066 613,222 658, 689
7 I F 941, 801 1,108,977 361,453 395,718
s A B 422,416 544,221 194,730 198,500
P, KK 2,934, 645 3,897, 891 1,144,540 1,328,429
1% F H 687, 370 937, 081 223,303 325,908
E: 783,283 1,232,635 333,650 371, 438
D 455,874 512, 356 170,133 193, 431

FHFR B Marklines, B BiEABFR T
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BTG EH RS Y RE: kA, 2REHNERABSEFE. 1)
4% Marklines 4i3t, 2023 FA2m B HME 15.9%, 422022 F+2. Tpct. 2) 2024
S 1-4 F5E R 15, 8%, 452023 SR HA+2. 6pct, 2FILK T RA, 2024 51
My HHER R F,2024 F 1-4 ARFE 21%; 1) R B3R FEF X 25, 8Y%.
2) AT X HERE K eI, 2024 5 1-4 A5EEEL 4.1%, 422023 5FF)
#9+1. 6pet. Hk A, 42802 2024 HFAnd FANERIE Boh ik sh, KAa b
P RE, 2024 5 1-4 AR waheisik & 15, 2%, 4% 2023 S£F) #-0. 1pct. 3
RAEFKEN, —HEERHZRFLY, 2024 F 1-4 A, LERKFN
WS E RS F A 8. T%/6. 5%, 3k 2023 FF #A51+0. 6pct/+0. Ipct.

A4 2REHLHEH S

WX 2022 2023 2023.1-4 2024.1-4
%t 13. 2% 15. 9% 13. 2% 15. 8%
BEV 9. 8% 11. 4% 9. 7% 10. 29%
PHEV 3. 4% 4. 5% 3. 6% 5. 6%
I 16. 5% 20. 7% 16. 7% 21. 0%
BEV 12. 7% 14. 4% 12. 1% 12. 8%
PHEV 3. 8% 6. 3% 4. 6% 8. 2%
AL 20. 6% 25. 2% 20. 9% 25. 8%
BEV 15. 8% 17. 5% 15. 1% 15. 6%
PHEV 4. 8% 7. 7% 5. 8% 10. 2%
AT 1. 0% 3. 3% 2. 5% 4. 1%
BEV 0. 7% 3. 0% 2. 1% 3. 8Y%
PHEV 0. 3% 0. 4% 0. 4% 0. 3%
&L 0. 0% 0. 0% 0. 0% 0. 0%
BEV 0. 0% 0. 0% 0. 0% 0. 0%
PHEV 0. 0% 0. 0% 0. 0% 0. 0%
RR M 17. 4% 17. 2% 15. 3% 15. 2%
BEV 10. 8% 12. 1% 10. 4% 10. 3%
PHEV 6. 6% 5.1% 4. 9% 4. 9%
Tk 21. 2% 21. 2% 18. 6% 18. 5%
BEV 13. 1% 14. 8% 12. 5% 12. 4%
PHEV 8. 1% 6. 5% 6. 0% 6. 1%
. ARK 1. 9% 3. 4% 2. 6% 3. 1%
BEV 1. 6% 3. 0% 2. 2% 2. 7%
PHEV 0. 3% 0. 4% 0. 4% 0. 4%
£ 6. 7% 8. 8% 8. 1% 8. 7%
BEV 5. 5% 7. 3% 6. 7% 6. 9%
PHEV 1. 1% 1. 6% 1. 4% 1. 8%
i 0. 2% 0. 6% 0. 2% 2. 0%
BEV 0. 2% 0. 4% 0. 2% 1. 5%
PHEV 0. 0% 0. 2% 0. 1% 0. 5%
KM 2. 8% 6. 0% 5. 6% 6. 5%
BEV 2. 8% 6. 0% 5. 6% 6. 5%
PHEV 0. 0% 0. 0% 0. 0% 0. 0%
t A3 1. 5% 2. 3% 2. 8% 6. 7%
BEV 1. 2% 2. 1% 2. 5% 6. 5%
PHEV 0. 3% 0. 2% 0. 3% 0. 2%

PFHF kB Marklines, B BiEABFR T

4ol ik B SR A B 7
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1.2, #&5hd EAMEBUR

£ 5: 2023-2024 £ KB b £ AMNEK R

2023 5 2024 &4

2K AN AR /4K RALE AME AR /AR & HLE
<4 BRI 4,500-6, 000 BT
& E T % Ak BRIH Ak
4-6.5 F BT 4,000-5, 000 BT
EE EZAN “hl 3 E K AN BH ANIE
EE JERIS s, 34 % AR 5,000 BRT AP T 4,000 BR
7
PRER, FAA R BEV W) B A4 XAEIK

FAHRR: FEBFIHET R, KA W, B EERAF 5P
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2. B EINERSHT

2.1, L EIT IR

2023 5, LT ib AL IBIAEASTAL 300 BEH, RIFBEAKRSKN, BA 10 2

ANERAHIX 4 400 ZART, H B iBIMEE M %,

% 6: I iE4TH

VY SNy

BER/#HBR

2023 & igAT3)
3A, HEREWFHAENA

B R/#X

2024 FHFATH

%5 OCTOPUS ELECTRIC VEHICLES ik % | # i &K A7 70 PLUS (BYD ATTO 3) B if#9 24 A
Sl
B R, FHEARRBRARRRE | Bk €L 4 ] (ARVAL) IE Ak 5 ko A
&E J ®E p
BYD SBAL iE X fEELH £ 7 -
. 12 A, :}T:%%ﬁj;iﬁi%fr%dé &5 #1 0 B ST AT T
Lk®\ | TA, HFAAEAEIEE BYD
. bi2 DOLPHIN
T A MR . 2 A, 52457 Cimex Inc 4 A BYD SEAL (H
£ BYDDOLPHIN R R S
fg 11 A, 8#FEKERFMSHE
#25 ARARF O+ B AR E FAEH
o . " . 535 . 5 =
5%% |94, 55%5 LhEkFE, Tk 1A, B afiiet) 4= B3
i) o B e B e o p &k
z | R kiR a e F3AR | 2 A, 5 MANNAL CORPORATION ik %, k& o A4
= )| 7% T S
- es | A ng}f; fgj; TR 1A, fi#d]xﬁi‘PLUS M-EFEA R, EHHR
A [Fhe | 1A Besamasanmy | oo | % ‘&%jg’g]mmi‘ﬁgﬁlf =
Fi2 Wb T % AR I KA A Sl SRR 0 S SRR
3 A, L5447 MOBILITY
SOLUTIONS AUTO TRADE COMPANY
#E EHB #4E LA, EXEAAT ¥ ushER AR
SE 2 F RN ST E
WA 6 A, BAT S R A A R L 1A, BATo LKA EHER LR AL
HiE EAAEXME b w gy £A BYD | FrEX | EXIEESFshd £ A —— T PLUS GRIMR
ATTO 3 BYD ATTO3)
AR R oA ENRT, BIEEAFR AT
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2.2, LTS E R

IR 202259 A 88, LA ELEARANG L VHABLE
B KACH RNE) 558y, EXEFE AN, 2 AEH. AFEF R AF%
OGN EIRAE L) EXARE R, ©LARMEETBHFEE.

2003F 7 A48, WA HFLFL TRl =BT ARGKE AL
HILE AR, BHRTHLMRTER (FHAARTL 45120) , Rt —Fif
Fhib L id 4 A FALIAZ, £ CF AT KA A 7 H e SRR id 2 20 T 39 &
Sty &2 2 Ak,

200 51 A 258, b bga saier ) EX B3, L) gk h 842
A AT K LA % 4% 7 UzAuto (Uzavtosanoat JSC) &K%, ®atFHIL
BN, B8N IR KR KA R

AT WKL HER ($IBES%TT 2024547 H)

8 FE 8 (4% /4F) (Bt ) #&=eF
A B 150, 000 2024 4
ERAT 150, 000 -
e 150, 000 -
533 A 50, 000 2024 %
1EH 150, 000 2026 %

KA R, AR T, BEZ P W, RIFEN, FAETR, EEIEAFR
23

SR ELE ST

4,
2K

3

»

10
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2.3, LB EIMEERLEM

ReMmAE, 2004 F 1-4 AL, AHE ERKF, HARKMNAT RIE: #
Marklines #tit,2024 5 1-4 A FEHASAEL, HELWRAZ G2, &
36. 1%, TEMBHAEIX I3 6%, FIMEHAL GitH, 2024 F1-4 AR
T EWHE =4, URE. #Hidk. HR®HEAE, B 2023/2024 F1-4 A &
W E1SNEL, FTARBEFZWE, 13, 4%,

B 1: 1o SR A B A B2 KBRS HEREH
mivE mAEBEIE =M IR e M o EAth m O s w 5 e 1]
0.1% 21% 2.6% SkfIr = AN Hitp
17.2% 14.6% 9.3%
—_— 27. 0% 21.3%

17.3% e 2. 8%

.
L3.9%

—1.6%

- —
s 65. 8% 3. 3% 9. 0%
15.1% 11.2%
12. 5%
!

20.9%

2022 2023 2024.1-4 2022 2023 2024.1-4

KRR Marklines, B iBE 5 A5 T KAR B Marklines, B iBiE S A5 T

MEWZRIFAEITY, Kplus. HEE., IKZM 05 F4HE4AT Plus L&: &
Marklines %&it, 2022, 2023 53 2 £ A& £ 250 PLUS (ATTO 3) . B4 £,
Ait b A T0%, 2024 4 1-4 A#E Lk 4638, A8 10%494 : R PLUS. &B5 .
JLPLUS. %9, BRZA 05, ;L UP 2024 54 A4k o, & AAR 2, 00043,

B3: & ALEFEREH (7H) A 4: ik 2022-2024 S HEER LM T A
i 7T 3 3 4 — o . Eit =3 p'd mJTUP frti g
His & X mxUP 8K =IKEM05 m=iE%) migPLUS =i8E8  mRplus S i S e sl
4.1
100% 100% 100%

0.0% RN 1.7%
| —

30.3%

s = i i 00% 979
1.0 1.0 - o i m—
0.8 0.0% 2 12.1%

0.5 I % : 1.5%

0.4 9 0.0%
0.00.1 011 01 o_ - I I m 38%  23% 018; =

o~ m 13.7% 9.9% 29

o O O O O O O O~ 5 0 O O o0 O 8 O Y — = O O O q L 70
N N N NN NN N N AN AN AN MO OO N N MmO ononononom S < < <
AN AN AN AN AN AN AN AN AN AN AN N AN NN AN NN NN NN NN NN
SRIJJJIRIRRIIILJIC(RERIRIRIRIRIKILIER]IRIRKRRKRRR 2022iC 2023iCH 202451483558
AR Marklines, 8 -2 AT AT FoAtIR: Marklines, [ e 5150 At
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3. 5] S R TR B

3.1, 8] IR IR

202359 A 130, RASARFATBHEEQGRAEAE, BHEM 2024 F
TRHS BRAYESFHAE S Dk XM, AR T BBUF LS E
AE T BARBEANE, VORI R T E ARSI XA, RF 10 A, ek
#Fri, PAEARSHAEZRTEESBAHRANMEAE, BREE R 260A
B AR, £ 2024 54 A 11 BETrTb R, A, BA#SATAZ R, RREE
RAFETHEAT A 5 B A E @ 3h iR FAERE T X AL,

EHEAT 2024 £ 1 ARZ G REAHERAFEKS D XM, 2023 F 11 A
23 8, BHEXAFHERAE LD AMSLE o L AEB, DIE 2026 5F 6 A
30 BZHT, PATEARSGEE N T 280 fAh, 200441 A, 2024457 A . 2025
7 AL 2026 4F 7 A WA R, 450 XORA R Sh EALE 5 A A 12%. 20%. 28%.
35%, “wEhE, S5 A A 10%. 18%. 25%F= 35%,

bt 30 3 BR M AR X BRI FIRE, WAPAhRk:

T4 2024.6.12, RAERQLANE, Frle B ez & MEs<a TR
OFANE, STBRE W Bl A A B R AR E M. TR EST A B it e
B FAEME B RANEALIEE, 160 RANESLAFA T A 4 BAL@dda Rk (H X b S
BB R R 4B

oI i e fE A AL 17. 4%, SFFIHE (20%-30%) , BratastTiE., BMER 2%
st RARFAE P B E DG shdsh FE Al pkid 17, 4%, FALAE 20%. LA
ER 38, 1%; AAkdbAEe P By E A, xFHLAE B G A T F AR A AT B
1%, REAAEG A FRABI 38, IWFLE, 1o T2 id Ak AE I 2 AL08 AL T 451K
KF, FFA (20%-30%) .

2024 % 1-4 A A1k, B Ead] BBEEFRHAIRK (15% £ 3XKTH) ., ¥h
K, NG ERMNTHEEERTIEEK, AT EEI4TF, RMNBEK
2023/2024 £ (RZE 1-4 A ) LI E 15%EA, B EHE RGPt 2Rk
FHmEil.

NE) ST Rk R, RN BZBAZBBXMES, 2023 F 12 A 22
B, I @ AL L FHFAAETER—AFERAELE AL T A 2024
F1A308, ikl &g FAERETEAERSF TS FARAEL]
T H TR P

4l Wik I XUB $ i A H S 12
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B 5: BRE s B 45 F AnfE X AL

Commission investigation provisionally concludes that electric vehicle
value chains in China benefit from unfair subsidies

Brussels, 12 June 2024

As part of its ongoing investigation, the Commission has provisionally concluded that the battery
electric vehicles (BEV) value chain in China benefits from unfair subsidisation, which is causing a
threat of economic injury to EU BEV producers. The investigation also examined the likely
consequences and impact of measures on importers, users and consumers of BEVs in the EU.

Consequently, the Commission has reached out to Chinese authorities to discuss these findings and
explore possible ways to resolve the issues identified in a WTO-compatible manner.

In this context, the Commission has pre-disclosed the level of provisional countervailing
duties it would impose on imports of battery electric vehicles (‘"BEVs') from China. Should
discussions with Chinese authorities not lead to an effective solution, these provisional countervailing
duties would be introduced from 4 July by a guarantee (in the form to be decided by customs in each
Member State). They would be collected only if and when definitive duties are imposed.

The individual duties the Commission would apply to the three sampled Chinese producers would
be:

e BYD: 17,4%;
¢ Geely: 20%; and
e SAIC: 38,1%.

Other BEV producers in China, which cooperated in the investigation but have not been sampled,
would be subject to the following weighted average duty: 21%.

All other BEV producers in China which did not cooperate in the investigation would be subject to the
following residual duty: 38,1%.

FH#k K. European Commission, El&iEAHF R AT
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