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¢ 3FEAERIEE, QUEEXEBTHIZTE, BSELESIE. PS5O, 3BENEHI8AHMH, EIRLL
+114.2%/+44.9%, B1EZFN21.7%, BEMIZFHEL, Q18#125.751, [ELCIEK138.6% , K4EEFE5F
6005 RAVHETIHE, FIE70%+, 3AXEREZEHES.3HMW, FIAL+66%/+19%, FFETIHTRER, Q1
EH21.515%, RIREL+72.39%/+99.26%, FfiJFuit20225 S5 EHF 1305+, 3ARMNERER
Bit8520.6 51, FIREL+7%/+61%, EEK£1EZ29.4%, BIRLL+5.8/+2.4pct, FAIFRIT2022FRUM
22705+, EE30%+, 20222 BKEMNFHEAEHEIY 100054, EIE60%+,

¢ BiERE4-SREERR, BASIGEKBIRFES, SEERm, 158 5. ESEFEREF/R
7=, Win. MAERERE, ARR TNEREREFERLRESER, B4 EIERTT30%, SN/
9-1475%%, HEREZE33-385W, SHRMERF, 6FHERSZES0LW, QHERFY. T~
7o, ARTUHFERERIN, BRI TiE20% AR, EBEHblig/INERERERRLT, A~
INECEARSFT, TUTSARFIRE, 6BBKIRR, KLeFfEraEK.

¢ EFFRFANECEE, BEREESTRKMNARESHAFEND. HTREESRMAUNMSIKIBETIE,
Q2reEFF I 5 kN, BB A IR KIEEIEE20%-30%, BESXEsHA k. EERLSHEHEZ
IR, EEBREIATAS, WA LRESIEES0%-70%, BEARFIENZAK. B4BLRIREREEMNTS
EEMERERE. NAEFETER, ANnEETE, BRIENTLE FEBNISSERRE, #HmERELR
?JEjj%J?ﬁrgiﬁﬂ%EEMEEEE’BEH%TE‘H‘E’TEK?C; FEitim BB 22H2IRBAIBR, 23FRMFHMBIATIR R
R ERFHE.

¢ IEEN: BRFZOABQIESRIR, MECREERES, 2F5R5E5EEE, KLIit80-100%=1E,
RESEMESENFELL, F—RELEFL2FEINEERNEIIAT, KEISBLE, SINMEEENNSE, kT
BRI, {o4biBEe, LbIrd, XIEMIDA. REETEC, BHKEHL: BiRATRSRE=T (FEkHR. P
BERD, SARMR. KiFeRu) ( S (BRER) | EkE (BRMK) . RI0F (KERER) | 5
=RNFERRAEK: RIR (BiEkRn. EiFMR) . Stk (BRFER, XK. PRES, 22K
#) . Bk (KGiaHE. #EHl) | w8 (k. GERIe) | S5 BEXRINNESETRE, #il
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o whiSth: 3PBEhEHB48.45, FRE+114.2%/+44.9%, BiEEHR21.7%, BHHHE. 38 HEE
IVEFIHEA8.48W, EIREE+114.2%/+44.9%, 21EF21.7%, QIiEH125.754, ELEEK138.6%, Ritig
BEZ519.3%; 3BEBMEFTENLI6.55, EIRL+115.3%/+26.4%, QI1EIHF=EH129.354K, RLLEE
142.6%,

¢ FEXS: 3HBEIFAENALA5.5RH, FRLL+125%/+44%, BiEZE24%, KLb+3pct, 3B HELRTA
EHARIEEAS SHW, FEREL+122%/+44%, 21EERN25%, R/ECRTT14/3pct, Q1 RitiHEIX118.97
B, ECKRIEIEIK148%, 3BFMACFRAESEHEASHW, BEML+140%/+63%, B1EFRN28%,
INEE EFt6pct, QIRITEE105.985%, FELLIEIK142%, RitigER22% .,

N|

E: EIRMBmEREHEE (B E: ERRHMFEAFERERE (HiH)

60 — )04 — )14 24 - 250% 60 . 206F  wm—1FF  w— Cil2d L A 250%
ol — F — D 200%
a0 L 150%
40 + - 150%
30 - - 100%
30 - 100% 20 | - 50%
20 - - 50% 10 - I - 0%
0 L 50%
10 L - 0% 18 |28 |38 |28 |sB |68 | 7B |88 |98 | 108|uB | 128
0 g |XF | 443|154 | 542 | 595 | 718 | 867 | 810 | 1008 | 1254 | 1451 | 1871 | 2120
A |28 |38 |48 | SR | ¢A | 7A | 88 | 98 | 108 | 11A | 12A 215 | 169 | 108 | 202 | 183 | 199 | 236 | 246 | 304 | 355 | 36.4 | 429 | 505

206 [ 4.7 1.3 |6.6|7.2|82|10.4|9.8(10.9/13.8(16.0/20.0/24.8
215 [17.9(11.0(22.6(20.6|21.7|25.6|27.1(32.1|35.7(38.3|45.0(53.1
22%F | 43.133.4(48.4
[E1Et  [135. 8%184. 3%114. 2%

226F 41.8 | 317 | 455

Bt | 148% | 193% | 125%

E7N- 4 -17% | -24% | 44%

IREL -18. 6%-22. 6% 44. 9% EEEML | 19% | 22% | 25%
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¢ 3P#ARERNIRA, MiRFEFRNES). 3SHAHERMAEHEOIVIET, TSR, HE37.060, BEIRL
+120%/+51%, 5E681%, IREL EFH4pct; HPAOOREE11.8554, RELIENM70%, FRELIEIN75%, &
E32%, ILb EFH4pct; AORSHES. 4654, BELAIE445%, IRELIE63%, fGEb15%, IRELEF+H1pct; A
REHES8.26 51, ELLIE167%, WL EFH45%, (HH622%, AL TFE1pct; B/CRIEE11.4954, RELiE
098%, IRLL EFH32%, HE631%, FRELTRER4Apct; IHEBRFEZEISES. 455, BELIEM151%, IREL EF
17%, GFEEREHELHI19%, REETRRE4pct,

E: SFERAEKEE (BW)

16
ZHEBA00

ZHEBAO0

ZHFEA 4EFIB/C Fiicts:]
14

12

10

//\

5 — =

\\/~'

_/
0 21-01 21-02 21-03 21-04 21-05 21-06 21-07 21-08 21-09 21-10 21-11 21-12 22-01 22-02 22-03
ZEEIA00 6.53 331 6.97 5.73 5.71 6.90 6.78 9.42 10.39 10.23 11.08 14.38 11.06 6.77 11.85
ZHEBA0 0.67 0.58 1.00 1.59 1.55 1.78 1.99 2.52 3.12 3.74 4.84 6.11 5.09 3.34 5.46
TT4EEA 2.80 1.36 3.09 3.14 3.90 4.80 5.13 5.92 7.10 7.52 8.44 9.14 7.45 5.70 8.26
#HFEB/C 4.26 3.97 5.79 452 5.37 6.06 5.93 7.05 9.16 8.48 9.97 12.63 10.29 8.69 11.49
iict=: 2.61 1.59 3.36 3.35 3.36 4.09 4.73 5.47 5.70 6.40 8.54 8.24 7.88 7.19 8.45
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¢ BERESEERD, AHERMSIR. SERI3BF=5.50, #t&6.65W (3A+16%) , HO60H, BEmiE+, ttir#HE10.4
B, BEREE+336%/+19%, 17AkNst, BRLEEMRE,; RRTRIN=R, 38H2.05H, BIAL+132%/+138%., i&
EFBDZRINTIMEN, BER/BHE1.55%, FEIREL+202%/+19%, WRIEHE1.24%, FEIEREL+270%/+69%45%H; ZFig. WG
AT ERE, HPhEME1.05, BIREL+909%/+193%; Lthah, IBABEE1.15H, BEIREL+125%/-10%, HEiskEH99854,
BIEREL +38%/+3%, ESiE37194, EIRLL+49%/+139%; Itoh, thE. Bl4E. xE S BIfE1795. 1184, 14004, IRLL-
38%/+13%/+89%. AEERARIDESIHE7504, FRLL+37%,

+*x: DEERBUHEHIRE (W)

FibE 774 2boy [ KL FMRit 5174 it
EES 289,804 144% 64% 2% 41% 3% 742956 | 161% |  62%
EE2P) 70899 [ 160% = 16% 3% 100% 0% 174111 | 159% 15%
ar 21146 | 38% 5% -2% 3% 0% 67,370 104% 6%
3 7,432 47% 2% 0% 34% 5% 23113 [ 2% 2%
R 65,814 85% 14% -3% 100% 0% 182,174 127% 15%
Bit 455,095 125% 1,189,724 148%

= ERELREHEE (W)
T uzt07 | 207108 | 202109 | 202110 | 20111 | 202112 | 20m201 | 202202 | 202203 | Mkt | Gt |

1SHRRIPE 32,968 44,264 56,006 54,391 52,859 70,847 59,845 56,515 65,814 86% 16%

[ AL 50,387 60,858 70,432 80,373 90,546 93,338 93,101 87,473 104,338  336%  19%
[FSRE 10,604 11,631 17,000 12,064 15,035 14,500 2,200 8,526 20,317 132% 138%
KARID 5,249 6,955 10,290 11,624 15,555 16,705 10,478 6,383 8,750 375%  37%
BIK 7,931 5,880 10,628 3,667 10,878 10,489 9,652 9,652 9,985 38% 3%

18 8,589 9,433 7,094 7,649 13,485 14,087 12,268 12,268 11,034 125%  -10%
1V 8,040 7,214 10,412 10,138 15,613 16,000 12,922 12,922 15,414 202%  19%
|52=) 4,027 4,346 5,005 5,025 5,027 5,062 2,200 1,557 3,719 49%  139%
T3BIE 6,011 6,613 7,699 8,107 10,013 10,127 2,200 7117 12,026 270%  69%
= 4,404 4,448 4,095 3,654 5,628 7,807 8,085 3,435 10,059 909%  193%

7 HiERE: Fhrs, REIESHSAET



PEE: SBIAORKSERE, HILBEDM-iRFIIEINERSIE |2k

SLCS S00CHOW SECURITIES

> PEBE, EXMINBEHESE—, KEY., EXSERISSPE., AdBsEAES, E¥XMINI (A00%K) 38
HEMNES—, HENASHTE, EHREL+20%/+115%, HEHLEZE12.8%; EF*Model Y (BR) (iE%E
—, HENA0RH, RIEE+292%/+23%, HEMHEE10.7%; Model 3 (B) HE/92.65H, HEM
HE7.0%, REY. FFE. QQKEHMH3IBORIEE501H,. 1.2, 1.3, KL EI+218%. +91%.
+81%, mEAFEES,

> IGREREEAD, khadm-iRZ7IELSIE, BEHESIKLIRE, ERTRERSG, iR (A%R) #H
2.2, EFREL+2991%/+17%, HEE26.5%, EF—,; tbililZE (AR) HEAN1.4H5W, B
+29608%/+0%, HEMHE16.9%, {FFE_; BIEONE (B%) HEN1.15H, EIEL+125%/+31%,
HEMEHER13.1%,

B: ER3AARHE (k) 4ERF (B) SFEREETEE (%) B: BR3ARMFRHFEIEERRFLL (X: W)

W 202243 H W 202143 H

HAb 18% Pl R 26%

|
b I 3 AR ARLO 5
2% \
4 BHS 2%_\\
i 2 —

HAd 49% 2 FMINT 13%
Model3
ode Pb .33 2%?
I RIE

-
%
FEBBBLR 3%
3%

\ kit 3 RIS 1)
L A% 3%

D1 0 N > 2% A %Q/ /)?‘ Al
BaY 2 L\MLM‘ " ki i R g S
= o 2 i 34 N e NI 4 %?}‘
2T SR UL R o
P Ny

8 HUEKR: S, REIESHARER
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¢ “=4ghiEs atbEFIRA, BMFEERERHA. 20225Q1—&Hmitm. 8. &R (LU FAE)
H13.35%, Gth13%, BELETRE14.3pct; “=2HmME87.50%, HEA87%, BERF, [tk
+14.3pct,

¢ DRIEKE, ®E. iTH. NIISESEERE, SRR, 20225FQ1REHA. 75, BEHLAE374%,
HEMGERA.6%, REIEF24pct; IHEHE. 3L, FELIB181.0%, HEMEER9.2%, FELUEF
1.7pct; MUJIIsEE4.85%, BLIE236.2%, HEMEZRA.7%, ELEMA1.5pct; WK, AAtFE 0 At

—1ETt.

Bl: FeeRSFE—Zhmh LR AEIER (%) E: SRiEEAEE (%)

100% 2021Q1 2022Q1
90%
80% -
LAt 26%
70% 4
60%
50%
40% g 4%_/
30% RHE 4% 3
20% 77 a%)
10%
0% 1LJ5 6%
IR 6 LI PO O D DD % 69
D> G @ @ 4P O 4 B @ P S P et
AT AT AT AT AT AR AR DT ADT DT AT AT AR AR

w2 m bR




[=: mmm rsm s 7-o%, mwwmss-anwm [OREIE

SECS 500CHOW SECURITIES

¢ 3REIBHEWRIRERX, LS. RIBETN, RiFX EEAIE7-9%, 4BESRERE. NISERETER
&, SRR LE445HH, MELIERK80%, QIR EIGE100.954, FELIEK128%, Eik, KEHEL]
r LieTE, EEEEm. Wi, b RIEEE, HbLigh LRE/H2.0854, HER48%, &
Eb5%; ARy EREE1.5570%, MELIEK66%, htt3%, NBEERER, BREEXIN LS. SMEH,
o EBGLLEET-9%, EftEEian o LattES0% AR, 4RHEERIEFIFRT10%Ah, XYN3-4755H.

E: L LEERAGEL (1) E: HRYIBEERGEL (3%) E: Sthh. KEHIHERGLE ()

) EHAHE K54
. .
_— 5 _— 54 R 5 e i
35000 32344 1 9% 20000 18621 1 6% 2500 - 2256 1 0.50%
1 8% 18,000 116477 16530 1 0.45%
30,000 15649 0
26,399 25,731 l | 795 16,000 | q 15548) 5% 5 000 | | 0.40%
25,000 | gop 14000 F 1 49 4 0.35%
20000 | ' cp 12000 | 1,500 | 131 1 0.30%
ll | 0
10,000 | 1 3% 1141 1048 1 0.25%
: 1 4%
15,000 8000 1,000 | 824 1 0.20%
- 0, 4 0,
10000 | % 6000 | 2% 4 1 0.15%
S % 4000 | | e 500 © 30! 0.10%
5000 | | 1 o
1% 2000 | 1 0.05%
0 0% 0 0% 0 0.00%
202109 202110 202111 202112 202201 202202 202203 202109202110 202111 202112 202201 202202 202203 202109 202111 202201 202203
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¢ RiEERRERMEES”, Sk, DSFEEE3RRFRE~E~. HTERMm, nEkds-SHER L.
—RETHTESEATER, iR, £FeRRE, STEFRS, SR, E5ARE, SEMIB3H29
SIEFES, BAREL, B—XKER, ZHNBIETTIENFEMHEZRSBUETEIRT, MREHKS, BEARDEE,
gAtbiImE. TR, MBE, £EMIERX, MREETM, EEATHETRK, BAHFTENIER. 4B TEE
ERENTHSIREEE TS, BITF, F(IFS5 B HEEEAFHRE.

F BRI TERFEEEFER

Ef EF=ER 2E
Bk ABHIHEMREELECEE ==
YSHRL 3B28HERAE LIBT Bk, BrRHLKRKREE BT &~
LSRR BEELREL 3/148NTRE", T RIRIR10%; 3/31Z=IEBH4Er Fi N =
L5ER HERSHI . 3ATE, 4HEMITATE, BEMIE; 3/3 1SS 4 iy =
5 950008 RTIEET , (R&FHAE™ A%~
SASRE FEZ G KiE BUENEEFFm =
& EIRELFERIESHER
T 3 i1 HRIF=EE (k)
SSHETRL Ls@RI i) IE >4575, SHLI2007545%
Bk aRT = WE12h/, AREL305
GBI RS E RS _Er-EiD T X305, FRitQ31r=
KBNS ST el —HR15 %0, —HRERIKE
T HEEE 'R 10548, ﬁi‘l‘_%ZEFE?QFE
/N BT 1R HA1054% (2023?%?%:, “HR10 5T
34
gD 'R 5
XTI yiib| 1054, Fhit235:%™=
= BRI i —HR1SHEHRFE, HI1SARER R
BIESE BN I 20
Y RIS T b= 305, —HA105 (2023%FJ&Ki%r™)
YNNI IR 20
A} KT AR 10
[liikzes =5 (STt 70
TEE R BT 24
= KBTI SATEEABAN 30
v FAREI LG FER 30
AERIESEN ESEFRHX 20
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#* TRFELFHEXIESHER (8&R)

T & X HPIE=LE (5
EiNEHE HRALESR 60
Fs=imr D ias|a= e =5 T 50
" WATREE WEREE 60
RS R ar e 48
KT R 30
L TR 36
RPN SHETT STRBMIUE 45
A bBET EEEER 80
SECEAF I EEEAN 5
FHT RIS 70
o EHFEM 5
KRR ALKRO 20
SRR SRS 30
SrRgEith WIZRFRE 30
- ErEst) e 20
= it BEFEE R 10
LiESILEs == 35
AR 79) 1| 5B 12
iR TS 63
aMiEEEts SRTAM 50
=] T EEHN 180
bEmRE EREit WIRES 51
Bk BRI 80
BT LAE 10
SEHE R 60
AREE AILARE 10
- FrEtELH ARG 10
= KitEtith TkE 20
ER/REHTE D RS ER/REHR 10
N == 10
SR LIZR5FHN 10
EREEE LA 15
JbEEtit IEELR 36
Kz N SAHEEM 15
IR I BRI THX 24
AL BRHIR 28
TN T5RIM 35
5 BEAFEI FELEAST 10
=St SRR 20
Kt (R s SAIHRE 85
Kzt X 40
=i SHEEM STt 20
RS Eith A 8
TR HEEM BE 10
B o 10
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¢ EBRHBEENHLERAN, FLREIREREERDE, BEREARME—F0E, MEXSKEPEERENS
FEEBRERR, SFEnM. . 7K. BXFEK, R=AFEUFHEHHNEK, KIS FESRTHHNBEZEIRK
.

¢ UIRAERBEEE, HEESIEE. OREEPEEEEM. L8, WK TR SRR ERZ ZIFE,
IR B E MR R, FRY, DERESE25%RISHFUNE, BAMREFRERT ERIEE, BINARBYIREE, TiXE

FEXRIERELE,
& RETHEHE~ESRER
»al X HHE (#) = m
=i | 90.7 BAESEEY
piiipa 468.1 BEEEeFES Y. EHEE, BaeFEEY. HE
(ST L 31.0 TRIEFIZIRGIESE, KRR FRREEH RS
; LLZR 7.8 RBREWEMH
et =Tt I'&R 463.9 RERF
HEPREHR IR 864.3 ISR T+ ¥R E S + LEDHRRR
== 545.0 FREAEF= M. FEBEMERER. HE
s =N i 27 HEs. mhTESs
big k. KB ¥ 13.0 SEES
AL 32.9 SESEME. BRI
BER = 410 RERIE, RETEE
o )| 46.4 ISETE AR
piiipa 189.3 SESEME. BRRYE
YT £ 90.0 RERERFEF SIS
;\;jﬁl; 1098.0 @%méﬁ’?\ :lz%li;l'}i’? i%ﬂé
ATHEARL b 1355.0 e e
BIhs =K 970.5 2P, FNEa
WzR 1449.9 8. FINE. RIZZHHE
=teEE iR 38.0 W, s, LRuEs
AL 201.1 NVH
R 210.1 iR+ NVH
LR | 115.0 [RERS
AL 3583.8 ERRR+T5EE
. ES5S 180.4 P ST
& B ISESIMERIVEBR
2N PSR EX
[EALEN 2ABMI HIEE, 3B LSRRI R, EEBEFRERS (ESP) HEARE ik, R
LG AHESREDGRANERENE, 3829AERSBHRIFHARTDA K@, S, BR&ER. 8. FH. —5-KK

13 HIERR: BSRENE. BEEESE, RRIEBSWRAT
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¢ IEMUSCEREEFEREWETISE, FREESET. SMEXISEFIRLSIMETS, HAsE
WBEREKREE, AEFIUT . PE—EERNETIE". K=AKX, TEHERIkE LiBasT
1BH, EPRRLCIREERMRBR. RFEHIE. REHIE. EYMESFERTI666RERTIETE.
SHRL DSl T B T4R18AREE, EiRER4R18EREMETEENNIN. FRA4FIHH
THAGHEREME, WEHNMEREIRE, SIEEFEBIEEEREEF. TRFEEE-E THHEHR
R TIAIEHERAE S,

* RIETINTEREREFER

LS EFER EE
Risk WHASEIRERE, SIEEF-EMIEERSIRE L WBREF
YSHAL YSHRL BRI BRIEr, BT 4 B 18 A=id&Er~ BEE
£s ABVTHRBEETERER, 4B18HBMETSF~FEMNIK BEEr"
A0 LTI EXeEHEIE, Bt CiRatiFELES, BoltBFREr- BEEr

PE—S BELHEEHNET, RNEH4TREBUHEWTFEFET £HEE"




ER: RERST, 4BBEIFEESME33-3851H ) K=
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¢ BRI ELRFE60%-70%, HtERRFE10%-20%, FMitiTWEFRFE25%-33%, 4BEEM
i133-38F/iH: ISR =ERITENNBRIASEEILET25%, 4R TaESEERE, 3T
MNABIRr=60-70%, FHRIREMELAIRREFZ10-20%, WEEARITIVRET=26-33%, 1% ,“\3%%%5?%44
BIRER, Fr=25-33%, e im10-1554%, Eitt4 BEBs1EBNFEEE33-38 A A.

*x BRE~/RFEEREEE (1H)

202109 202110 202111 202112 202201 202202 202203

FETAL 56,006 54,391 52,859 70,847 59,845 56,515 65,814
Rk 10,628 3,667 10,878 10,489 9,652 6,131 9,985

wrEE,  ERERAE 21,552 24,085 12,225 14,868 14,414 9,154 14,868
EEE ERAR 5,484 6,914 8,153 8,083 7,391 2,539 8,285
& =l 7175 6,007 10,611 13,450 15,442 12,239 16,831
5@ 2,081 642 3,263 5,829 4,249 1,665 5,829

ait 102,926 95706 97,989 123,566 110,993 88,243 121,612

FrasRFEE 354,718 363,712 428,761 505,013 417,653 316,976 455,095
=144 29% 26% 23% 24% 27% 28% 27%

F B TR EERENE

Rt/ (S R EE 50% 60% 70% 80% 90%
16% 19% 21% 24% 26%
20% 26% 25% 28% 30%
24% 29% 29% 31% 34%
28% 32% 33% 35% 38%
31% 35% 36% 39% 41%
RAEhR-EE 35% 38% 40% 43% 45%
39% 40% 44% 46% 49%
43% 43% 48% 50% 53%
46% 46% 51% 54% 56%
50% 49% 55% 58% 60%

HIERIR: SREAS, HRERUESHRAT
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¢ SAHEEZRLSIRE, 2FNYEHF00RWIRM: BISPhEMEE™, 4FBHMFHESRBHIMAL TS,
PMERIZE I35, SHAHEEFHAE N, BERIE15%, AF405M, 6BREZES0AH+, QAEE
KE1255%, R, FHENA25054, ME2022H2ME, ©8ahA60054.

£ RIMERBNFEEE (FHLO) 7Y (BA: BWR)
18 28 3B 48 sA 6B A 8sA 9@ 108 1A 12B At

20204 e 4.7 1.3 6.6 7.2 8.2 10.4 9.8 10.9 13.8 16.0 20.0 248 1337
G54 51%  -76%  -48%  -26% -21%  -32% 23% 28% 73% 100%  90% 71% 1%
oy HE 17.9 11.0 22.6 206 217 256 27.1 321 35.7 38.3 45.0 53.1 352.1
Gil=4 281%  753%  245% 186% 165% 146%  177%  194%  159%  139%  125% 114%  163%
20224 e 431 334 484 370 444 550 55.0 55.0 63.3 66.4 69.7 76.7 647
(&) i34 141%  204%  114%  80% 105% 115%  103% 71% 77% 73% 55% 44% 84%
20224F e 43.1 334 484 350 403 500 50.0 50.0 57.5 60.4 63.4 69.7 601
(i) G724 141%  204% 114% 70% 85%  95% 85% 56% 61% 58% 41% 31% 71%
20224F HE 431 334 484 320 352 480 47.0 50.0 54.0 58.0 58.0 63.8 571
(FEX0) Gil~d 141%  204%  114%  55% 62%  88% 73% 56% 51% 51% 29% 20% 62%
Q1 Q2 Q3 Q4 ait
HE 12.6 25.8 34.5 60.8 133.7
20204
Gil=d -54% -27% 41% 84% 1%
HE 51.5 67.9 94.9 1364  352.1
20214F
Gilad 310% 163% 175% 124%  163%
2022F e 124.9 136.4 173.3 2129 6474
(W) Gil34 143% 101% 83% 56% 84%
20224F e 124.9 125.3 157.5 1935  601.2
(i) G4 143% 84% 66% 42% 71%
20224 HE 124.9 115.2 151.0 179.8  570.9
(3530) GilAd 143% 70% 59% 32% 62%

16 HEEIR: s, RIRIESHRET



EMA:

QEHERAR Fb, MEENE:S

) K=

SLCS S00CHOW SECURITIES

¢ 2022Q2FRFEIEN, 2HAMIEHENS, BERIMLEE, 8%

17

RO MNEAR, S£FENHER600 RHHEMR

Hi. QigshZEBimeefit, ERNYNATHRER, ~miig, EEHFK, SEFBNPFERET7 (3

B3AT) .

R IHEYDM-i (38ET) .
(FHEELEH) . kﬂﬂzaﬁﬁ (3ALm) .
Iismart (4HJ:FE)

SNENNE, SIFHENEF

ES7 (Q3%&fm, Q4%X{T) .

ETFFENE, ERHEENIXRI60055H,

#F EALHHER

Al

_LrhEE

ET5 (9B3AY) .
BKZEAR0S (3B L)
INEESE (4R L) .
F. MEBRAERISEETRER, AEISIREERIK, 2255, K&E_EEJJ:EE

F, MEEFEIEREES. i, BEEEEERET4-5BEERE, B3

HELS (4BEk) . /MBGY (Q3LEm) ; BE
w50 (4BLm) . Em (EEF'J:FE) I
BTl (B4 Eib) ; ARECERR

SiEFame

AdamEFEREEF£/485MNVIDIA Orin

=3 ETY SRR 20226 T0/100/150kWh 500,700,/ 1000km 1 EREEEE TR, E771016 Tops
B o SEMSUY 20225 100kWh goov/dsokw 2T (mmgﬁmm B i Drive OriniS . E508TOPs
= x01 SEFsUV 2022 44 5kWh=7% W"%ﬁ:? 02 128 BT W mE
k=) cn HEMRE 2022 =7 480/550/600km EEmIER, EhedT
= M7 FEMRE 20225 800km IR AIRREE HEOrin-XimR, E1016TOPs
B800km
B EIES HEASESFE 2022 ( 11ml;m) 2 240kW A RIEER HEHEMDC, ENEF200T
IHiREE AIONLPLUS FEFSUV 20225 144.4kWh =7 1008km E_RESNTEEREEL
R FPRO DM-i |Eahsuv 01EFE EFETRER 1090km
i AR SEHHE 2022 115 kWhxEm=Bits 802km B00V/480kW  AEREAIGHESEFRNRESE £RUMDCEI0TRE, E400Tops
F= Sl SRS UV 2022 CATLES 700km+ 200kW E1400Tops
SR FERESHESHIRR SAEESEE 20215 =T T08km TS0V 18TW EEoE RN EE HHMDC, E13.5TOPs
HRES L7 FEMRE 20228 93/118kWh=7T, #SEEMNE 655km ERERMENEE EEEONn TR, E1254TOPs
HEEA R7 SEFSUV 2022 1HLuminargBESiA %ED”‘-‘:%TEJE; E7500-
BIERR: 8EZR, RRIBSHEFET



ER: EES, BETCWT, ANEE6004FFEE [9F 0F:

SLCS S00CHOW SECURITIES

& BIIWERBHNEHEERN (SO, W)

226FE RSN 22¢F FRIRFTA
22¢FF Gi[44 22FF 44
LE e 183,229 598,528 104,338 1,526,246 1,795,584
SRR 27,778 -82% 26,228 -6% 5,735 438% 31,474 20% 31,474 20%
HissRAE 76,815 1% 171,671 123% 10,880 -15% 197,422 15% 223,172 30%
HHSE 29,857 -57% 82,148 175% 14,166 293% 205,370 150% 230,014 180%
BERE SFHERE 43,683 7% 98,172 125% 20,440 263% 255,247 160% 255,247 160%
IhsiRR 59,849 36% 120,155 101% 20,317 190% 264,341 120% 264,341 120%
KisE 54,245 37% 135,028 149% 15,057 15% 182,288 35% 189,039 40%
TSRS 5,341 -85% 39,342 637% 4,496 157% 62,947 60% 62,947 60%
bsEAARE 165,609 176% 452,270 173% 51,157 23% 542,724 20% 587,951 30%
ESAR 31,255 -21% 57,179 83% 5,799 79% 97,204 70% 108,640 90%
e 27,221 -15% 47,316 74% 3,684 0% 70,974 50% 70,974 50%
RRER 11,558 1% 15,259 32% 670 156% 30,518 100% 30,518 100%
auE Ti5EH 12,212 25% 11,374 7% 623 -46% 13,649 20% 13,649 20%
—5=*[ 8,136 -9% 10,775 32% 507 27% 11,853
—SAR 33,235 692% 68,905 107% 6,910 19% 82,686 20% 82,686 20%
EsER 17,639 426% 26,942 53% 3,012 81% 36,372 35% 40,413 50%
4SHRRIRE SHRRIRE 138,069 484,130 251% 65,814 85% 823,021 70% 919,847 90%
RS E 43,728 109% 91,429 109% 9,985 38% 164,572 80% 201,144 120%
INESSZE 26,428 59% 98,155 271% 15,414 202% 196,310 100% 215,941 120%
RS E 22,495 44% 44,157 96% 3,719 49% 48,573
EEHH BRIESZE 16,439 64% 69,674 324% 12,026 270% 132,381
SESE 4,470 74% 5,361 20% 0 5,897
THRE 10,540 44,906 326% 10,059 251% 94,303 110% 103,284 130%
ST 31,175 90,491 190% 11,034 125% 180,982 100% 199,080 120%
RAESIT 1,156,181 9% 3,293,160 185% 455,200 125% 5,952,076 81% 6,559,134 99%
-BERE 699,819 -19% 2,003,986 186% 287,796 143% 3,693,269 84% 4,097,774 104%
-BRRE 163,018 29% 327,182 101% 34,393 68% 534,988 64% 550,465 68%
FEERS 155,275 136% 477,862 208% 67,197 143% 900,798 89% 991,047 107%
EHRRL 138,069 484,130 251% 65,814 85% 823,021 70% 919,847 90%
= 60,616 5,806 56,176
wE
&t

18

#IERE: FHAFEEEREESEN, BAERESRIE, RRIESHSRETIIE



BRiM: ZESEFN, 3ARIERIET%, IREME )

SLCS S00CHOW SECURITIES

19

SHSHEFTW, EN3BRMERENE, HBAOLLH—PRA. NENFEERILER, BUNERNE
BITEEN20.65, BEIRLL+7%/+61%, ZESEFRNMERKE, BUMIERIRERESIEZR23%, FIA
E+5.8/+2.4pct, H[E2022FRMBHFEZIA0RET™, *MENEBEARGRS:, £FHENFHEFE2705H+,
FiE30%+, BEAELLFIEEH TR, SHEIEE.

ERERIABNEEERZH—TIREA, KEZIRENRMESINE. EEB3HBEMEHEE6.25W, FLb-

6%, IREL+24%, EBENZESIEER25. 6%, 9&.%‘%5 5H4E, BEL+41%, IREL+267%, %«:}JE,% 34“-22 7%;

,£l3.275¢ﬂﬁ, BtL+7%, REL+36%, 185%21.4%; THE1.6 54, BEL-9%, IREL+46%, 51E%55.6%
: WBEN1.5A, BEE+15%, IREE+113%, 81E%91.9%; =EAR1.18H, BE-30%, Htb+23%, 8&

758 7%; FOIIF63974%, ELL+15%, IRLL-6%, BEZX10.7%; B162104, ELL+44%, IRLL+57%,
BIERR28.6%: EHEFI0274H, FELL+43%, REL+22%, 81E%19.3%,

5 BXMAEEE (&/R%) &FEHEL (B/%) EXR: BRMERBNFEHE (/P JugiEE (B/%)

450% 25 35%

€]
93]

30%
350% 20
300% 25%
250%
15 .
200% 20%
150% 10 15%
100%
50% 10%
I I I 5 )
N S
'\9 '»"’ \,"’0\,"’ Q>

>y O > SRR I VIS
o o %0\’ %0"’ g SRS AN '\9 '\?’ 0>
SV Y S S S S o S S NN N
'\,'\,q,q,q,q,q,q,q,q,q,q,q,q,q, MR RPN NP P P R PPN
- N = [ REERS W e— 5 R
R e—E W CERRIES iy BIiER

¥AESEE: Marklines, ZREVFERSIAR



BRM: 2AHBENFEIHSIRELAIE, FamHhiATHH ) RRITE

SLCS S00CHOW SECURITIES

¢ EXiM2022F285515.4045%, [RIFLEIBIK38%/6%, FShinFRHA. 273 KM
+38%/+6%, EERNZESEZL15.58%, [ELL+5.1pct, IREL+0.9pct,

¢ KREBENEEGMEES—, Teslati GFERIFLHRABRE., SFEKE, AREF2BHE2.65%, R
+9%, HLE-14%, HEF171%, (fEE—. Tesla 2B#HE1.6/54H, EEL+189%, HLL+1811%, ML=
10.3%, [EtL+5.4pct, IREEL+4.3pct,

¢ Model3 {FIERMEESE—, BftFiZERduERSE, Model3 2B#HE94914, ItL1607%, [EEL+78%,

HEE15.45%, RILL

FRGM2H R HEZER, . Model Y #HE26251%, IR[EEL+2241%, NIRO $545074%, REIAEL+31%/-8%., It

Ab, FTEBYIONIQ 5. Audi Q4 e-tron, Enyaq iVEREEE,

E%: BM2ERNENE (HEL/H) E%: BM2RRaNEHE (D5E/)

202202 754 Rt 20224 &3 YOY 202202 Wtk R 202246 %3+ YOY

KAREH 26,205  -14% 9% 56,687  20% Model 3 9,491 1607%  78% 10,047  47%
Stellantis 24,377 3% 47% 48111  51% Model Y 6,251 - 6,518
MA-BISEFESRE 17,934 -3% 101% 36,411 98% NIRO 4,507 8%  31% 9,410 31%
ED5H 16,300 3% 23% 32,124 | 10% XCA40 (Volvo Cars 3.994 1% 2% 8.023 0%
Tesla 15822 [[4811% | 189% 16650  133% (2_011'))
RS I 14,507 6% 27 92 Fiat 500 3,586 19%  81% 6,602 91%
o Peugeot 3008 3,424 11%  63% 6,496 52%
ERSIRER (Geely) 12,181 3% 13% 24,041  12% IONIO 5 3.955 . 6.426
Eie-BrEHE 10,192 -16% 2% 22,329 17% Kona 3112 o 2504 6.112 T
BEISER 4,435 -12% 60% 9,460 5% Audi Q4 e-tron 3,073 6,635
égféilﬂ(ﬁ) 3,155 -8% 193% 6,574  149% ZOE 3,019 - -19% 6,548  -11%
e 2100 [EEEHN 2o% sa00 (B 3 Series 2,874 4% 4% 5,869 -3%
e 1972 22% 1% 3,587 11% ID.4 2,808 12%  559% 6,016  627%
HBENEER (-2021) 1,902 6% 3,690 GLC-Class (GLK- 2,697 27%  45% 4,819 24%

Class)

=% 1,415 15% 19% 2,646 15% _
st 313 cow AN  soo  [J6Ssi Enyaq v 2093 - >851 -
20 #IESE: Marklines, 2SR



BRiM: 2022FFRAIFRITEBRIE #2700+, FIE30%AEE R2EEIE:

SECS 500CHOW SECURITIES

¢ BAFGTQIBGMIEES3AWAR, SFMHI2705+, FLLIBIK30%ZH. (TR
WA, FEE20%+; QFHLZMNFFNE, HEERKWNE, EFFFNEERBRKIKE, £F83%E
HEREIR2705W+, RE30% LA, BEEBFIEEH—TRET, SRR,

F BAIIEGMEBENEFEHETTN (751)

20204F HE 7.5 7.3 8 3 4.8 9.2 10.9 8.9 14.9 14.1 14.5 24.1 1271
Btk 141%  137%  37% -17% 36% 100% 220% 157% 161% 187% 171% 225% 135%
20214 #HE 109 11.1 21.6 15.1 16.9 23 15.4 14.6 21.6 17.4 21.3 25.4 214.2

RE  45%  52%  171% 404% 249% 151% 41%  64%  45%  23%  47% 5% 69%
20226 2 144 154 235 200 224 303 215 226 325 272 30.1 407  300.6
(FW) @ 33%  38% 9%  33%  32%  32%  40%  55%  50%  56%  42%  60% 40%

20226 $HE 144 154 232 174 195 263 205 215 295 236 262 354  273.0
(FE) @tk 33%  38% 7% 15%  15%  14%  33%  48%  37%  36%  23%  40% 27%

202264 2 144 154 220 157 175 237 185 194 266 213 236 318 2498
GEM) @t 33% 38% 2% 4% 4% 3% 20%  33%  23% 2% 1%  26% 17%

B#HE Qi Q2 Q3 Q4 &it

e 23 17 35 53 127
20204

Gil=4 90% 45% 176% 198% 135%

= 44 55 52 64 214

20214F wE

Bk 91% 223% 49% 22% 69%
20224 HHE 53 73 77 98 301
(W) @ 2% 32% 49% 53% 40%
20224 HHE 53 63 72 85 273
(Fht¥) =t 21% 15% 39% 33% 27%
202264 HHE 52 57 64 77 250
ED @B 19% 3% 25% 20% 17%

21 HUESSE: Marklines, IREIEAHSFRNE



£E: 3PWEES. 3, FHSESIR, Harbiame [l

SECS 500CHOW SECURITIES

¢ EE2022(F3 88 %E8.3P . AL +66%/+19%, F&THIHTRAA. =E202253 54 $48.354,
[BEIREL+66%/+19%, EBEMLiZIESER6.6%, RELH—PIRFA0.2pct, QIEITERE21.55%, RLEK72%,
FELGISESAR, fFamimidy.

BE: 20214E38K%2022E3FXEMMFHE (PF BFR: XEHIHHEE2020-20225FHE (E/H
i, 7im) W, B/%)

9 90%
Tesla

PR TG
Stellantis

kR SEi|
AR ] (Geely)
RAREEH]

FHE

V- I

ESE Eil

Hphrb /N

8 80%

~

70%

[e)]
D

0%

v
U1

IN
N

0%
0%
0%

0 ||| ||| |‘ I| I‘ |‘ “ “ |‘ || || 0%

0%
0%

14 2H 3H 4H 5H e6H 7H 8H 9H 10H 11H 12H

W 202203 m 202103 BN 2020 BN 2021 B 2022 e— G
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XE: BHNFENE, FRESESHLBERE DRELS

¢ PDELRE, ELSTHBEBEE, MBPDFRME. Tesla 20225F3HEEHES.8HH, FEL+108%, K
Eb+12%, ThE58%, EEALL+12pct/-4pct, ERZHERBE, 3IBERETIR-EIL., BIFEH.
SR ERATEHEENERESEEK, IK-BILSEERARE %ﬁo 9954, [EL+430%, EREHL+31%,
ERFERE0.425, EIALL+32%/+48%, HFATAREERIH0.3854, EEIALL+175%/-1%., Tesla, IK-
#2¥F. Stellantis 2283 AHEM XD HIN58%. 12%. 7%, ELVRABE. Bt/ NEEERA+, #FHE
FRivian, Lucid MotorsSCIFEERAT, AR IRF, HEMAEER1%, RHERGE,

ElZ%: XES3ABHNFHETLE (DEFE, %)

2022 3B FEE 2022fF1-3A R FHEE
[ELb hhE [FHEE  FLEER i [ELb hhE FELER
(F3%)
Tesla 4.80 12% 108% 58% 12pct -4pct 13.09 89% 61% S5pct
M- RIS ESEE 0.99 31% 430% 12% 8pct 1pct 2.10 386% 10% 6pct
Stellantis 0.56 601% 7% S5pct 3pct 1.07 546% 5% 4pct
(kS SEd 0.42 48% 32% 5% -1pct Tpct 1.01 30% 5% -2pct
EHHERREER] (Geely) 0.38 -1% 175% 5% 2pct -Tpct 1.05 224% 5% 2pct
KAREH] 0.35 4% -6pct 1pct 0.85 -10% 4% -4pct
FHEH 0.28 3% -6pct -2pct 1.03 13% 5% -3pct
Eia-BFERE 0.18 2% Opct Opct 0.44 49% 2% Opct
ESKH 0.17 28% 1% 2% -Tpct Opct 0.46 28% 2% -Tpct
Hithdh/ B2 EHF] 0.04 12% H 1% 1pct Opct 0.14 9643% 1% 1pct

23 HUESEE: Marklines, RSN



XE: 2022FEBHNFHEFIWT1305+, BEREEMESE RO EIE-

SLCS S00CHOW SECURITIES

¢ BERSISAREIMMER, ERMEEL, $5EESF130RW+HEFH, RILBESEEK : QIEER%E
HE21.50%, FELLE72%, it Lk, HEHMFITREEN, QEERLH—PE L, 2HEEREF-1505%
EEHBNDERSHEIUEHRBERE M, BITUT2022FEEBNFHEGEMEULAR1305H+.

* EEBHMFEHETTN (BH)
1B 28 38 48 5B 6@ (A 8@ 9@ 108 1A 12A @it

2020¢E HE 3.3 3.1 1.9 1.0 14 1.9 2.4 2.9 34 3.3 3.3 4.4 324
Gil=d 27% 29% 27%  -52%  -42%  -31% -1% 7% 23% 28% 12% 22% 1%
2021€F HE 3.6 3.9 5.0 4.1 5.8 4.9 5.8 4.9 5.6 6.8 7.2 7.6 65.2
(Fhi%) Gil=d 7% 24% 161%  321% 305% 162% 138% 69% 62% 105% 119% 75% 101%
20224 = 6.2 7.0 8.3 9.1 10.0 11.5 126 132 152 16.1 20.1 241 1533

(W) G4 75% 78% 66% 119% 73% 134%  117% 172% 174% 137% 177% 215% 135%
2022¢F fHis 6.2 7.0 8.3 7.9 8.7 10.0 11.0 115 13.2 134 16.7 20.1 1339
(Fht%) G4 60% 78% 66% 91% 50% 104% 89% 137% 138% 97% 131% 163% 105%

2022€F HE 6.2 7.0 8.3 7.1 7.8 8.5 8.1 81 89 9.7 11.2 12.8 103.6

(G&3m) Gi[=4 75% 78% 66% 72% 35% 73% 38% 65% 59% 44% 55% 67% 59%
Q1 Q2 Q3 Q4 =113
20204 HE 8.4 4.3 8.7 11.0 324
@=L 9% -41% 10% 20% 1%
20214 e 12.5 14.8 16.2 21.7 65.2
(Pit) G4 48% 246% 86% 97% 101%
2022¢F HE 21.5 30.5 411 60.2 153.3
(=) G4 72% 106% 153% 178% 135%
2022%F HE 21.5 26.5 35.7 50.2 133.9
(FhiE) =t 72% 79% 120% 132% 105%
2022€F HE 21,5 23.4 25.0 33.7 103.6
(&) =t 72% 58% 54% 56% 59%

24 IESEIE: Marklines, REIFASIFIETNIEL



2Bk: 2022F 2K A HERESEH 1000775 ) RRILE

SLCS S00CHOW SECURITIES

¢ 2022 2EKHEBREEM1000774f, #iF62%EAIEE: B 1T 2022FLKERNZESSHE 100054,
ELriE61%, HEhhEHE005M+ (SHO) , FE70%+, EUME27054+, FiE30%+, EEH130
i+, EECEIELL,

® SHHEHMFEHEETN (AW) (RPERNHEEASLO)

2022E 2023E 2024E
iBoh: FhEERSRAEIHE (/) 168 300 450 653 945 1,329
Yoy 77% 78% 50% 45% 45% 41%
-BIMBTEE 3.4% 5.9% 8.4% 12.0% 17.0% 23.5%
BN F R (J7#5) 126 214 273 355 467 600
-Yov 136% 70% 27% 30% 30% 30%
= 32 65 134 241 386 579
-Yo¥ 1% 101% 105% 80% 60% 50%
-RMEER 10 20 43 57 97 150
-Yo¥ 0% 112% 108% 33% 72% 54%
ER: FEERFESIHEE (79) 133 345 592 777 1,010 1,299
YoY 11% 159% 71% 31% 30% 29%
-EREER 5.8% 14.4% 23.5% 29.4% 37.1% 46.8%
LEFEEREHE () 301 645 1,041 1,430 1,955 2,628
YoY 40.4% 114.2% 61.4% 37.3% 36.7% 34.5%
-SERBIEEE 4.2% 8.6% 13.3% 17.7% 23.6% 31.1%
2Bk RithENFER (gwh) 133 282 457 679 1,016 1,478
YoY 28.0% 111.7% 61.9% 48.6% 49.6% 45.5%

25 HUESEIE: Marklines, REIFEHSIFT
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Fith: FESITRBCERE, RtMEiB XSIEREE™ L

SLCS S00CHOW SECURITIES

¢ BERWT, BREFZIIVERE, HREWE

B, WHERAE

W, RISERE.

Im52

RIBCWEBR, TEmHImSE, FEEAR
SLATRBCETE, B rzRa@RERRIRR, (RIFERFES, HIHERYIXZERE)
XAT BAHEAAFLT, FERBETey, Fee. B, 258, g aEr-miZEEo0mE, &8t
it BN EMERNAZEBR

& Bt &= s®m (gwh)
Hith il 1505 Eith 2021 £E[FEgE (=174
T 100.2 46%
b 34.0 16%
R o)l 33.0 15%
TN BE 15.0 7%
TRER ] 40 2%
S S 22.0 10%
a5 BT 5 5.0 2%
BHRZRIX 5.0 2%
3] 14.0 18%
58 20.0 26%
iG] HE [lithoe 20.0 26%
Kb 10.0 13%
HK 13.0 17%
T LB * BN 5.0 24%
o BN 10.0 19%
{Z46588E - FiJ (1451) 325 62%
ar B 10.0 19%
=1 2.0 6%
L 3.0 9%
- S 55 3.0 9%
[E25 8.0 24%
7% 13.0 39%
&5 10.0 31%
iR HE I 25 8%
B 20.0 62%
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IEth: Er=in k2o, FERAHEIRLLISR/mLE ok -

SLCS S00CHOW SECURITIES

¢ ER BEFiRARZN, WiRms), =xIERA4BHEFITIALLGE, SAEIERHEIALL—PIRK,
FEMREFEOMETIR. Wb, 2N, REBYATRYRINEZmE/)N, TS KERIERIXR,
T4 B OHEIACRRY, SERF22F HRTEIAZE, SARREFERZEEE T, BYRZEIRIE, R
THABRFEALERFF, BSTREMIRIAN, £FE8IEE, BIRRERBYATIEANRETM,; 7
GERAEFEIWNITT IR, =, BENETmET, QAT TIAH—HEK,

& IR mraesnm ()

»al Hith F=HE () (=174

" g;ﬂ%ﬂi - 3 19%

’L'_‘F; 4T £ ﬁﬁ' ﬁﬁ?ﬁﬁ 7 45%

22 T lenres 2 13%

BHiEE 3.5 23%

s Xz 1.2 18%

SREETEAR TeRERIL o 54 82%
N e M) i =T 3 21%

HFaTaRE o) iz 1 79%

s ST 1 17%

=lEET 7o)l 5 83%
A6 AE poiele 8 100%

A IRk 1 8%

AERHY A ESRMN 10 80%

SEINEN 1.5 12%

e 1.6 36%

Epartid Ih&Ein 2.0 45%

A EFRESD 0.8 18%

- Ef]i’giﬁ 1 13%
=5 X S 25 33%
BB =8 > 27%

pEi= 2 27%

BaE 1 13%

KImEERl EEM 3 38%

KDEH 4 50%

. Kz 4 50%

My

28 HIERR: BSRENE, RRIBSHRA



Gth: FREESHARMNII, £FiRZEI0ER) B2kt

SLCS S00CHOW SECURITIES

¢ GlRrEgE~RMTAR. W), SR FEAuTFIIH, MEFRREIRD, 2R BESOHERNS
(40%) . M)l (20%) , EAXAZREERNE, O REnmE LD, HPEEZRAT%r 8T 1H%
M. UFR18% AT IAE M, (BRBRME/N, FUXAR BE~RZMAKR, YiReZ—EMRH.

x ARTAEEESTH (AT)

Pl i B 2021£E®rF=HE =174

17 3.0 20%

BEFRSk NEASE pedifa] 7.0 47%

= 5.0 33%

TR 4.0 17%

S N Bk—HA 10.0 43%
JAW/AN M

SR 4.0 17%

K 1.0 6%

NEA= =00 2.0 12%

BB 6.0 35%

s 3l 5.0 29%

KAAS= = 1.0 6%

BB 2.0 12%

FER TR @ 0.3 2%

i 2.5 23%

F=dlE ANER= SR 6.5 59%

= 2.0 18%

S Aiﬁﬁ’:‘u% NELIDE 2.0 67%

KARA= NEZIDS 1.0 33%

. . =M 8.0 87%
L &

FRIEBS NEAS b 5 o

TS s o . 0

NS5 NEAS= LLI75ERE 8.0 100%



PRiR: &ErimscINEIR, 4BAE=TRTIRELIFE V) RRIEE

SLCS S00CHOW SECURITIES

¢ RIETIERS R T LS. 15, BENE~RZIWAR, ITINEXYREZIRW, BLBERH3.512
PR TRIETERN LS, £IERE, Bor-iommlnkk. B, BEREmER, 8
DI ERN, FH4BAF-Z2IRm, MEF, SFHETEIAE. ERMEEEESHTIIH
BN, Tt EERREEIRm.

& RIRIC AR’ (2F)

Y2 fRRREEY Hith F=HE =174
3 35 6%

B 16.0 29%

N STFSER: 14.0 26%

EERS WA T8 14.0 26%
#h 4.5 8%

R -HAKR, 1.5 3%

£ I 5L -FRAnEE 0.8 1%

. pst]| 22 15%

S B 36 24%

SRR ]| 0.3 2%
A (=1} 0.8 5%

B 8.0 54%

Ny BiE 4.8 30%

J B =i 4.5 28%
PR Ny SES 2.7 17%
T LLIZRBEMY 40 25%

A Tk STHEOM. RN 19 66%
BIHERER Fix AHEAM 10 34%



FEfFR: Bkl ek ~rEnhiRX, fitEr~IVasZii g2kt

SLCS S00CHOW SECURITIES

¢ BRExE, BOMTEERM BE~IMEZR, QBFRNEMNEERSHTE/ALURIK. XGE4

AFEeEnTRBXTM, TF, ZREBFMENTLME, BlIFtQUMBRRIEFE, FEFHMY

E 15 JﬂﬁFﬁE{%ﬂzfﬁ')‘l‘l, ZEBHMER, EZRERMAEFEMIKRE, TRELHER, HNMitE
ZE—EFMm,

& HBREasm (AT)

Hith 2021£E[KF=gE =1"1
= 1 7%
KGrrst TE 3 20%
T 10 67%
= 3 23%
RS 3 23%
TR B -EHE 3 23%
- S 1 8%
AL 2 15%
o TLHKEE 3 43%
EER B 4 57%
BErXtZtZ I KRR 4 100%
KEESH KiE 1 100%
SWSL S sk 2 100%
It b= 0.7 100%
SRS RS 25 100%
EHIBC SAHLERYS 48 100%
WEES Lz 1 100%
SRR [ 2 100%



) K=

SLS S00CHOW SECURITIES

3. Eibsikfinitas, IS 2iKRMES




Mith: ZieEkieHRE, ZXREEREIE V) RRIEE

SLCS S00CHOW SECURITIES

¢ BB TIRIRMMAR, SRARHNEMIG. BEiRikNEBERIT30%+, HPQl, QQTKIKIMES,
RINENME=T. SREMBINTERE I T/wh (REF) | ZZ8Eith] S5RFIRBERENIISE], Mg
EM-1RERE, BEMHRARSIIFIES.

¢ FHRIRFUESEMEINAS L3k, QeI RFNSIHRIFHE. BTQ1 EFtRHNEINE LK, 158 hE
hkB=E, ALENER, BibdIEBRANZRARE. 4F8EEXRENESE, BirfiRERFENEKIBEEE
%E Bt QERAIFIDNRFE:, BXTFT mBitdll, BFKMEEBR, BFIT2REER, EE
234,

F 20224t mEKINIER

YA BEARHNE
TN Q1EKIN10%; Q=JTRIXIEMN
PG FEEN, RIFENE, RTRESHA
1245128 QKRR QINSEIERE, KIBAIEE. KA. ENMMEI. RUEFENIE
HEiZREIR BRENEME, 22FM1g3KkIE20%AA
SRR 22 FNEIKIB0% A
FREEIX BXENEMHLH




i DTIREKANE, AKk{TIEE5000-200005T V) R=IEE

SLCS S00CHOW SECURITIES

¢ BTIRFBERSEKRNATRE, BSENENLIIE, BEIKIEES5000-200005TAS. i, CUITE,
/J\ﬂﬂ%i%gﬁ‘ﬁfz%m, B, LERE. B, TRFOMELEN, RIMBIERSN, KEBoEEERKNIBEE
apiras =
5 gﬁﬁﬂmﬁﬁ

21N REM 22fEH MR EM SCERAKN ANIEE B¥MEER BNFaR =
Model 3 SR IRENEA 255,652 279,900 24,248 9.5% 5400 2022/3/15
o 339,900 349,900 10,000 2.9% 0 2022/3/10
M | A = ab
odel 3 TR NSRS 339,900 367,900 28,000 8.2% 0 2022/3/15
- Model Y ERIEEIRA 280,752 316,900 36,148 12.9% 0 2022/3/17
_ 347,900 357,900 10,000 2.9% 0 2022/3/10
A\
Model Y TESHNSALIREAR 347,900 375,900 28,000 8.0% 0 2022/3/15
o 387,900 397,900 10,000 2.6% 0 2022/3/10
A\ = | ']
LRI TSNS IEREAR 387,900 217,900 30,000 7.7% 0 2022/3/15
SHSE SHC11 159800-199800 179800-229800 20,000 12.5% 5400 2022/3/19
w"E ZEEKR 001 WE IR 268,500 286,400 17,900 6.67% 5,400 2022/5/1
P7 21.99-40.99w 23.99-28.50W 101-2W 47% 5400 2022/3/21
IS P5 15.79-22.39w 177,900-242,900 101-2W 11.2% 5400 2022/3/21
G3i 14.98-18.58w 168,900-203,900 101w 9.8% 5400 2022/3/21
eIt IEAEONE 338,000 349,800 11,800 3.5% 5400 2022/4/1
=PLUS DM-i 10.58-14.58w 111,800 -151,800 6,000 5.7% 2000 2022/3/16
SRPLUS DM-i 14.68-19.98w 152,800 -205,800 6,000 21% 2000 2022/3/16
= DM-i 18.98-21.68w 195,800-222,800 6,000 2.8% 2000 2022/3/16
H Tt %pro DM-i 13.48-15.98w 138,800-163,800 4,000 3.0% 2000 2022/3/16
SRPLUS EV 16.98-18.68w 180,800-197,800 11,000 6.5% 5400 2022/3/16
=PLUS EV 102800-166800 138,800-175,800 9,000 8.8% 5400 2022/3/16
B 93,800-121,800 | 102,800 -130,800 9,000 9.6% 3900/5400 | 2022/3/16
- MBIY 59900-83900 69900-89000 5,100 8.5% 3900/5400 | 2022/3/17
QQIKEH 29900-43900 29900-47000 0-3100 71% 2000 2022/3/17
E=nE FFE-star BERRE 39,800 53,800 14,000 35.2% 3900 2022/4/1
6k-7k 5400 2022/3/23
F2=Nano EV 49,800-59,800 56,800-66,800 7000 14.1% 3900 2022/3/24
FILKiIMi EV 69800-70800 77800-86,800 8000-16000 11.5% 3900 2022/3/24
. o 22800-38800 28800-40800 2,000 5.2% 3900 2022/3/11
LEnz EFEMINIEY 22800-38800 32800-49800 4000-8000 13.4% 3900 2022/3/24
37600-48600 39600-50600 2,000 41% 3900 2022/3/11
asle =
BHMINIEV SR8 37600-48600 43800-49800 6,200 12.8% 3900 2022/3/24

34 HIERR: BSEEEN, RRIUBSHRAT



mnmaee) WOV

RRERKNIWITITE, RIR60%HATEZE
SHBRA LK (A0%FTFGE. TR | Bl T BB & _EBK20-30%0 (_E3K0.2-035¢
/wh) , 40kwh TR ENZEMAE LT 1 ATTAERA, BEMALHK50%-70%, BHARFRE.

¢ FEIFEARMNARATDG LR, RKEREMSERMPEGT, BEBIKMTIEEERD. BREtE5EER
DHA, EECESETER, TERENERBHREFTIER, BREFRN, REESEmg
HERT, FAITFRTXINEERET BKN20%Ea, RAATHATHOIKERF, SRRERENISTRAINA L

PRI EMES,

BRMESRAFIESN, IR

¢ ERNBERAIESS50%-70%, WMitQEBFIENEEER.

LT

® FEIKNIIRTES LKNESEE

- Sre# 000 BB

| oshEbk  SERsEN  WAEREE | WUHELE SERsLk  maEsEE
EEjth &8 5K 10% 0.10 3800 158% 0.07 2800 214%
BBt 8 ik 15% 0.14 5700 105% 0.11 4200 143%
EEjth 8 LEK20% 0.19 7600 79% 0.14 5600 107%
EEjthf 8 LiK30% 0.29 11400 53% 0.21 8400 71%
EEjthf & Lik40% 0.38 15200 39% 0.28 11200 54%
EEjth {18 LEK50% 0.48 19000 32% 0.35 14000 43%

F& ERBASE BIkMMER (EMERR: v, BESRM: kWh)
AN FEMEH FREaSRE

SRS BIXKN BHER PETHEEB

ER&  AEF LK 1073
sEEFe Model 3 10000 14248 5400 55 20% 9944 (8904)
Model ¥ 21088 15060 18000 60 20% 10848 (7300)
i Z PLUS DM-i 3000 3000 2000 18 20% 3254 (746)
i 3000 6000 3900 45 20% 8136 3036
/NS P7 4300 15700 5400 60 20% 10848 (3752)
R EBIEV 2000 3000 3900 32 20% 5786 4686




i EFRIRRN, FutitRintEEARZSR V) RRIEE

SLCS S00CHOW SECURITIES

¢ PERFERMEERER, FitPSkEIENMEITRERE, BEEFIRENR, HRIREERES
Wi, BT EERRFIET RAE, TEREREF—EMEHCKNTIN, ERFEEERRE
FEIE3-41ME, EFITEFRE, FEEFTRMIIFEXERNEHEERR, BEERIR3IARENE
ETNBERBRENT1R, KREEBIIHAIREERZFMN.

£ EREEZIWEEE—SHIR, EFTHRRR

20224385 20214E4E G

Model 3 20-24/F 12-16[3
Model Y 10-14/ 10-14/3
/NP7 12-13/E 13-143
/INBP5 8-9 12-16/3
/NBG3i 20-21/3 128
FIRES8 8 8/E
IEAEONE 5-7/& 5-7E
LIV iEZ=DM-i 2-440H




RERTR(NERTAR], F=IPoErERATEE=IRIR T ) RRITE

SECS 500CHOW SECURITIES

¢ LHREEMSCHRINE, RESMES, HEMBIRERRE. 3BBEENERIES057T/IE, T2
BREBNTSRES M7, (ME8BMRE), BRT FMFERCISNERERAS, SERMNTEASHTT/HAR,
BTk, HIFMit4-SHRHMAFNE, EBRNRN+ =880, Bl mEFRRYE
L, AT QT RIKILFRNE, MESMEZENE, MM ERSBNERAE. RiRiEeEEFERIK

&o

¢ EMEMEEEE, RESERENMRSE, BBEHEZXEMITE. 4BLCRBEENSSMER, BE
Q2EREMARERIEIN, MBERLR], NBUNBEFE TR, FNFUTEIEMIE TEREMEEEER

* REESSRIEMNEE (B7T/IE)

60 -
50 -
40 A
30 A
20 -

10

0

‘19"1,

37
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\\'\\\‘ﬁ\'b\\b‘\@\\Q°\<\\®\\°)\\°\\'\<1«q>'\\@‘l>®'b\\&

REFE, F=RKNATREMEARK.

BRERAE (B ) —— R
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AN N N
R S A AR N
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*® AEBERIENE (BT/IE)

—_— o ABRBRAL (T LI )
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HiERR: B)IBZE, RRIESWHRAT



figRe: RERYEAKNTERIMERER AR MitE Lk

)R 5=

%

SEL= SO0CHOW SECURITIES

¢ 22F BB RAmIGREAEN, EiMLEH17-18%, SEBECAIRERERS

ZE50 5 XSRS _Eik2E/wh,

EMNEFEI0.897T/wh,

RSP A EiK28-30%,; fERERIR

th, BN10%ESA LK, [FEEMEeESMN EKE.6-1.87T/wh, R21F EiK17-18%,

Bl REBEMERIELK, (HEERFRAFHEMN LK

SN (FT/MH) 10 15 20 25 30 35 40 45 50 55
BB EA (FT/Wh) 0.55  0.58 0.6 062 065 067 069 072 074 076
B SEKIE (5T/Wh) 0 002 005 007 009 012 014 016 019  0.21
PEBERSNME (5T/Wh) 069 072 074 076 079 082 083 087 089 091
BRANEY V=]

Bin g =8 (Bw) &G B g 8 (Bw)

BEER RIS 0.697T/Wh 10MWh 690 53.9% EEREKEERNY  0.8977/Wh 10MWh 890
fiBBEAT A 0.455t/W  5MW 225 17.6% fEREESTRES 0.557t/W  5MW 250
BMS 60000;T/E 25 150 11.7% BMS 60000t/ 25& 150
EMS 1£ 50 39% EMS 1E£ 50
BHRS 60007T/E 50& 30 23% RBHZRZ 60007t/  50E 30
HE RS 4007T/E 100E& 4 0.3% HBERES 4007T/E 100 4

Bt (0. B8, £RE%) 50 39% B (IO, 48, £EES) 50
Hith (%) 80 6.3% Hitt (BER) 80
BAST (5t/wh) 1.28 100.0% HBAELT (FT/wh) 1.50
FERI= 20% FER= 20%
iNt& (5T/wh) 1.53 iNt& (5t/wh) 1.80

HUESKIE: CNESA, HERIESATER

2550M/gwh, FEMNIEM 10755

22EigbhtE

60
0.79
0.24
0.95

=124
59.2%
16.6%
10.0%
3.3%
2.0%
0.3%
3.3%
5.3%
100.0%

38



fikgE: BIMERESR RIS, BMEEETHIAFUTEISHIRIK 2

SES SO0CHOW SECURITIES

¢ BR: BAERKNE—EREE LRRERFTNX, (ERFIEMEBER MERERNEaNIE, JTEER(TT
ot

THERIERH 7, EEBIERIREE, JRTEESEAEE20GW, Tt ERN22FEFISiEREE
7GW/14GWh, [E]1#309%, Fl255FTiEgaE2EN134GW/76GWh, 21-25F8551%1%85%.

¢ B EBIEBNART LK, BIEShER—LSAIK, RIEBIINTHIZZEERNTIIAR, MSEZES,
TXRIERE., BERSRBPRKERCIHENEIMEREARHIE, EERFHNE TesEIkEERERF TR
TEMIPEIG S, MiteEk22FEHIBiERESR33GW/76GWh, [FE1E170%, ZI255FiGMERERA
131GW/327GWh, 21-258FE&1E1%E63%.

El%: ERREIKGEERTERIMMRTG

EA 2018 2019 2020 2021E  2022E 2023E  2024E  2025E
FMBtEEESL (GW) 0.5 0.5 1.2 2.0 6.8 14.2 23.3 34.4
FhinfEEEMiE (GWh) 0.8 0.8 2.3 3.5 14.3 29.7 51.2 75.8
1B -74% 17% 168% 53% 309% 108% 72% 48%
21K 2018 2019 2020 2021E  2022E  2023E  2024E  2025E
FmBERERI (GW) 3.4 3.4 5.3 12.5 33.0 56.2 89.8 130.9
FhiBfEEEMIE (GWh) 7.5 6.8 10.7 28.1 75.9 134.8 219.9 327.2
B 153% -10% 57% 163% 170% 78% 63% 49%

BUERIE: CNESA, FREIFESHRT



) K=

SLS S00CHOW SECURITIES

4. BithgskaEiEs, FHAT~ESE




Rith: 3A£BkAIt~E63.0GWh, #EbFE L V) RRILE

SLCS S00CHOW SECURITIES

¢ 202238 £EkEBitFSHEL EH: RIESIZSENSKIT, 202256382 NEBBERITFE63.0GWh, IR
E EFH7%, ERCATLF=E23.0GWh (3R+20%, E+125%) , LG8.5GWh ((R-1.2%, E+4.9%) , ¥ F
41GWh (3R+2.5%, [E+2.5%) , =23.6GWh (FRFFE, [E-2.7%) . HIRBIINEE BE, ERER
ShhEt BEF-243.55GWh, 3ftL+9.5%.

EZ%: EREiRaNABit BE~SE (£/GWh) RIKLL (B/%)

50 25%

45
20%

40

35 15%

30
10%

wv

25
5%
%

o0
20
1 %
1
-5%
0 -10%

5%
214F2H 214E3H 2144 21%5H  214F6H  214E7H 0 214E8H 21494 214F10H 214114 214F12H 2281 H 22425 2243 M

o

o

[€,]

5 (gwh) eIt



Aith: SREIRFENERELLK, $AESLLHE—SRA JoEEH0ES

SLCS S00CHOW SECURITIES

¢ 3PA&NBE21.42gwh, KL EFA56%, $kiB&LEL62%, IRELIEHKS5pct: 20223 HEBMENEE
21.42gwh, [EILLIBK138%, IRELIBIN56%, F=AE&HEE, =itil8.21gwh, FEIRLL+61%/+40%, £
$P2E4113.18gwh, REFREL+239%/+69%, EK62%, FREGIESpct,

¢ 3PEMEINMMEE39.18gwh, KL EFA23%, $X#ELEL60%: 202235 Ejt~&39.2gwh, FLIE
K247%, Wb EF23%, Hbh=75r7815.57gwh, FEIEL+167%/+34%, #kiE~=823.58gWh, EIRLL
+333%/+18%, Gtb60%, FRLLAHIBE3pct.

E%: EREmIERERE~E (gwh) EZ%: EABmEREEBEENE (gwh)

30%
20%
10%

0%

30% 15

20% 10

o IIIII

0% 0
g g S A
< &N oo < w1n O N 0 O
& % & 8 o & & W

214F10)] I
209107 I
2217 I

n a1 o ungiy
HHHHHHHHH I T ) S A A A g & )
R e R e— L AR e R e— L



Bitt: QI~=EELKE, EEESRA ) RRIEE

¢ QImAHtEE. FINEFRLAE, SFEFRTW, EEFHiT36gwhEr, BEFRH. 20225Q1517
it RITEE6Sgwh, BELRITEIK172.6%, IRELTiB18%; &KHLES1.3gwh, BEERITEIK120.7%,
INEETRIB17.84%, 20225 Q15002 100.65gwh, RELEIT1IE{K206.9%, IAELIE18.48%; FERF
£935.6gwh, FEHTQIZEFDRIFE, B/ BFESESK, FFESEK.

E%: EREIIEREREF (gwh)

60




ERER: TFREEIGEER, RXituicE V) RRIEE

SLCS S00CHOW SECURITIES

¢ FENNARIMOEALLRA, BLiuRE. RENNEMAIVEREEEE, 2022F38ERRNEE
21.42GWh, FERCEEN10.81gwh, EIREE+161%/+65%, TEE50%, IRELIRF2.5pct, 202241-
3)%5%1+%§$[L25.51gwh, HithaZ50%, tINBfFIETES =, 38%&EN4.12gwh, ELURFA354%,
INEL EBK42%, F=ALEGEE19%, REUHBE1.9pct. SB=0hEFMn, 3A%H1.84gwh, FEELRRF214%,
INEL EiK60%, Z=HESLEE%,

EZ%: 20228388t EH (GWh)
&)=L= 5] 7 X4 22821EN Ritthha=E

SRR

HmE 412 354% 42% 19% 1.9% 1041 20%
SRR 1.84 214% 60% 9% 0.2% 419 8%
EFTSR 0.93 161% 33% 4% -0.8% 2.57 5%
LGHTEETR 0.79 -25% 4% 1.1% 1.25 2%
HEEREIR 0.51 211% 50% 2% -0.1% 1.29 3%
{2 0.47 391% 88% 2% 0.4% 1.09 2%
BRI 0.4 203% 0.4% 0.94 -

FREEIA 0.35 668% 0.1% 0.82 2%

BBESR 0.22 106% 0.4% 0.4 -

ai+ait 20.44 48.47




2iMER: TREKENEES—, HhHE32% V) RRIEE

SLCS S00CHOW SECURITIES

¢ 2AFERASKENGTERE, BETIEM. 202252 BRI ESTH25.9GWh, FEIAEIE
8.3GWh, §Ev32%, IRLLTRBE17.8%; LG, I TF2KENED 5/H94.1GWh, 3.0GWh, 515.8%.

11.6%, 11%%:% F=8,

¢ 2022fFF1-2AFERRENDLAEBREA, ILEBESKIFE= BIESNESEE, 202251-28 7 &0
=M 18.4gwh, MEFRIX34.4%; LGEA7.4gwh, MHFR13.8%, FIET,; LLILEZE16.4gwh, FE
5E12%, BINTAIE=, 1A TEVS.8gwh, mHEZF10.8%; SKEEH3.5gwh, mEZE6.5% , =&
ZH2gwh, MmHEE3.7%,

=] V= o o] =
EBlZ: 202223 2BkEN S8+ L ElZk: 2021 1-2A2kEN S+ M btk
202202 (GWh) 2B¥REL 2R GE e ik HiE dtk
1 ERHME 18.4 34.4%
SERIE 83 -17.8% 32.0% :
2 LGETEEE 7.4 13.8%
LGHEER 41 24.2% 15.8% ; -
015 6.4 12.0%
wF 3.0 7.1% 11.6% = °
4 AN . .89
HE 3.01 115% 11.6% T >8 ks
SKI 2.1 50.0% 8.1% > SKI 3.5 6.5%
Ik 11 -15.4% 42% 6 FREUFR 24 4.5%
=EsDI 1.0 0.0% 3.9% 7 =£5DI 2.0 3.7%
Bt 0.7 22.2% 2.7% 8 EER 1.6 3.0%
IEEEER 0.3 -40.0% 1.2% 9 IEERER 0.8 1.5%
=SEhH 0.3 1.2% 10 1255858 0.6 1.1%
Eifth 2.0 FI10ME 489 91.4%
Smait 25.9 12% 100% SHEE 53.5 100.0%

45 HuESE: SNE. REUEEHSAT



RifaE: SAFERILBIRK, HLH—ZER D) RRIEE

SLCS S00CHOW SECURITIES

¢ 3BIEHRMEF~=10.7701E, KL EFAH14%, SEBLLLRIPE2pct, GitRkizH==9.250 %, KL EF16%
, 20223 AERFEE10.77 A, BIREL +113%/14% , BB GBEITHR 2610/ 1H, FEINLL
+166%/11%, HEL57%, =TTiERF=E24.67H1H, EIREL+69%/19%, 3B MARF=829.255 1, EERLL
+90%/16%,

¢ 3PEIRATEES9.75W, WRINS.53(ZF, MARKS. 74T, 21475, 20226F3 BATIAT-R59.75
W, RIIREL+25%/8%, 3AWBEF-R8.531ZF, FILL+57%/6%. 35 BEEIR57471, R
+89%/17%., 3BHEF-E2.148M1, EIREL+115%/10%,

B%%: ERMEBREFEE (AiE) Bx: RiFEBEEE (hiE)
12 70% 10
10 60% 9
8
50%
8 7
) 40% 6
30% 5
4 20% 4
2 10% }
2
0 0% . II
S % \E SAIN S S
v o o' NS o> P o
FF &&» ¥ é&”@ YA ° o
VYo Fafis (AZ~F) EER A i 98
- R e BRAE LY e—E - = TR m224E1F W224E28 m224E3A



FEE: QUEREIEIRLESSIE, atbi#—PiER V) R=E S

SLCS S00CHOW SECURITIES

¢ FEFERRDPEEIZKEEY, FRLEE1E202%, 2021 FHRBIERH37.25M, EEIEK202%.
22QIHER7.58M, BEHEIE202%, HP3F{MHE:6.15M, FEELEiK166%, 1EIKHLE.

¢ 22Q1=7TIERREI‘67%, RIERIE64%, Q1 =JtIER=E/812.8 5™, FELLIEK67%, 3RHF8E/94.7
g, FEECIEK69%. REEATQI=E7925.3(4F, EER64%, 3B MHr=E8.5(2F, RLIBIK57%.

BR: SHPEFEkkabtliE~=E

upalssh) 63.0 95% 7% 182.1 98% 34% 446.3 368%
=JTIEMR 4.7 69% 19% 12.8 67% 28% 37.7 106%
PREEIEMR 6.1 166% 10% 17.5 202% 56% 37.2 202%
Ttk 9.3 90% 16% 25.1 82% 32% 66.2 79%
PR 8.5 57% 6% 253 64% 24% 76.1 150%

22N 5.7 89% 17% 15.8 89% 27% 441 80%




) K=

SLS S00CHOW SECURITIES

5. AL EFIWF, ImEhEEFIH




Rtk BREEMAIRE, ~ael KEINE

) IR=ESS

S5 300CHOW SECURITIES

¢ 2021E2FEMABFFEF.11(Z27T, FLLIEI328%, FESHIHMEL. 2021FATEW102.59(Z7t, BELEIEE170.36%;
I3EEF)E9.11127T, REEIE327.59%; 03E%FE8.08127T, [IELIE1K404.73%, 2EIMit20224£Q138/#5;82.8-3
27T, Fi8134%-151%, WL TiB17%-23%, FAathinfdl; N3E32%F5E2.83-3.03127T, REEEEK215%-237%.

¢ HRIBEEK, PRRFIREREA. 2021 FERHER5.351E, FIE85.53%, HP8R, IRMNCAERGITHES A+, [
EEE170%, SRMNCA=ITAILI0%+, FfiIfliit20225F Q1 HERL91.851%, ALLRUELI5%, RIELEREIAL, Q2HFIALY
H—LIBK, SFHERENFH155M, FEECE180%+, BFISMHE, FAIFmit2021FLMAE1.6557T, REL+173%,
2022F Q1 EAMEERILT1.5-1.6 57T/0f, E20%AH, FHAIFUTEFRMSFERF.3-1.557T/MAA, RLLEFEF.

¢ BERA=THEEER, STEEZITREE, SRELMAIEE. SEEMATWREME, AaASRERELE, 22
FIRFRSGHB25 510, 258 =Refnit60hM+, ATATEEREEM, 2022F1BIRTESKKREE, SFEFEHI-1051H
SIRIER; WRISZEeE1T 3 MERMERIMNY, EROEMELINENTER, WERIGEEENER, B, FRiRiE
EERBRE, SEME. ERESTTIERSIEINY, REZRMHE,

O BRMNEREZIFER: THEESKERE, FHAMit A 2022-2024 F 13 1% F 5 20.04/30.38/42.56 12 75, [E 1
120%/52%/40%, Y$miPE29/19/13x, #AF2022845xPE, B#r1201.15T, H4EE "IN "FFE.

¢ RBSRZR: BORANTE. HEARTHA.

x: FERXSEEZERR (BH7T)

2021Q4 2021Q3 2021Q2 2021Q1

A (BAH) 4,007.7 2,659.1 2,198.2 1,394.0

-EEE 176.62% 138.65% 279.53% 113.70%

BHE 16.67% 14.62% 13.44% 15.90%
HEFHEE D) 362.3 227.7 201.4 119.6

-EEE 263.81% 284.70% 593.31% 373.95%
HERRE 9.04% 8.56% 9.16% 8.58%
NeAdERRE (85H) 339.3 204.7 174.52 89.79

-EEE 380.87% 400.13% 644.04% 256.26%
NIEAESRRIE 8.47% 7.70% 7.94% 6.44%

HIEE: NEINE . REIESHRET
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AR ERISEFRFA, 22FH5RIEIK ) T Rl &

S5 300CHOW SECURITIES

¢ 2021F 2 F)EEMAEEFF10.91(Z27T, FLLIGK183.45%, FATHIAMME. 2021F " EEI82.58(27T, [EIELIEIK159.41%; 13
F%F)jH10.911270, [EECIEI<183.45%, AaFhit20226EQ1)38%FiH3.5-4127c, RLbAIG135%-168%, IRLLIETN-4%~+10%,
BEEETEIATRER; NIEFEHEFE3.2-3.74270, EIE178%-222%, IRIE3%-19%.,

¢ ERISSSEFFH, 202265I5G8RHS. ASEBMRE2021F 547251, EEIERKI7%, HPuatSBEH11FitT1.55
[, FRECIE<15%, 20228ER IFitQlHEs1.6 50+, [E1E85%+, IREKIEs-10%, ©FEFRITHE-105M, FLEHEEK. B
RFSE, 20215 0FRMSER]1.6 5 7T/ME+, BECIE25%AA, Fuit22QuBEamn&F2.2-2.35/M4, RECERA, (SRR
Hl, ATIESEENREEHNRE. BFERAGEEH—SET, iteERngfiET4EE1.6-1.75/M, FEEE,

¢ PETHRER, FRSil#, —MBRBRE. A2EBINEP SHEITIT70%+, BPEEH TSI, HPAF
JISKEM, 2FFTKRINTEE, BFENEE—LmEBaSE At FtnaEE=EE. AFIA445M~8E, BM3EE
FRit22H S, FIRFIES A, ARLSIELISIE LFHENER, SERMRG(E, BUSKRPHENIBL LRI IH, I

¢ BAMNSRETER: BTN NT)2022-20245F 361%F]iE16.78/23.00/30.59ZTTHITNN, [E+54%/+37%/+33%, 45T
20226F40xPE, BIfRIN132.47T, 45 "SEN" .

¢ KPSIRR: BORANTER. EBalEHERRIEA. =EINE.

+Fx: SAEESISEERR (BH7T)

20214 2021H2 2021H1
ELILON VI LT 0N

12) FitE FA=E HiE 12 EHI=E 1) FA=
S v ) 69.09  180%  18%  O.lpct  45.54 17% 23.55 21%
e ShEsE 9.67 81%  16%  1.7pct 4.87 14% 4.80 18%
iR 1.90  1544% 6%  -54pct 1.22 3% 0.68 12%
Eatraait 80.66 168% 18%  O.lpct  51.63 16% 29.03 21%
R SR 5370 198%  19%  09pct  33.68 17% 20.02 22%
RS AR 26,97  122%  15%  -1.7pct  17.96 14% 9.01 19%
Ehks 1.91 13%  41% -64pct 105 | 42% 0.86 4%
ER: SRS 1.87 13%  41%  -6.7pct 1.01 41% 0.86 41%
-E5h: EREEE 0.05 23%  62%  5.7pct 0.05 62% 0.00 74%
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ERMK: RBELeSNEE, ErhREREAE 1) & Rilf &

S5 300CHOW SECURITIES

¢ 20215 MR FFE8.01{27T, FELIGK2918.83%, WFIWEMEHRERL, FEHIAFE. 20215 FEW48.42{2
7T, [ELEiE1<a413.93%; |3E%FE8.0112 T, [EELIE1<2918.83%; IEFFIE7.74270, EIEEIE1325.82%, AEIQ1)IESF]
if7.62127c, RKLLIE1<1402.77%/36.87%, KiBHIHFRHEE, 2022F QI NEIEW33.741270, REILLIE1K561.88%; AEHEF]iE
7.62{270, [EILEIE1402.77%; 0AEEFE7.56(27T0, BEECIE1<2136.2%,

¢ HEFELEE, #eRREFIESRE, BRIXIERA. A5)2021F5%KBHEF0.15M, Fi8198%, HAQatEs3.8hMAn,
INECIRIKT70%+, BT AT2022Q1EREHET3.570M, REEAIE150%+, IMECEART, HIMit2022F2FHERE
HH235M, FEEIB155%+, Namtiti205E, BASE, AF2021FRMSF0.885/IEAG, BHEERTT, HPQER
W ER oI E, SRIEEA1.5~1.6/570/M, IREEAIEII2(E. 22QIERRIEREM£Y10.957T/M (BF) , FIE30%AEA,
22Q1RIEFERI2.1-2.257T/I%, ES0%AA, BABENKIERTT, FNFUT22FBFAKFERLER1G/ME, B FAIE.

¢ ATEHERRITISYG, SRhE—EEk, FRiTo2z2H2F MRS, ASEHBRBRS R EREF RS ERE T
ARG, FReET/NGIAT, HEESRAEERAdIEZ, mREET TFEFPIIMEERRIE, KEEFHNEEIAT,
A IFu2022H2 B/ MEE SR, 2023511588, BEAIEE .

¢ BAFNSIETER: ERATNGERLEW, FREUEY 5K, F(i1/8%82022-2024FFF%F)E20.19/25.59/33.29127T (
[RFTNME/915.57/22.46/321275) , [EELIEIK152%/27%/30%, XHRIPE25/20/15X, 25F20225E301ZPE, B¥r1678.97c, #hF
SEN" ¥R,

¢ RFGRZ: BEMFEHEARTH, BORANRIEE, =FI0E.

x: BHARIERVGIRSER (BHT)

2022Q1 2021Q4 2021Q3 2021Q2 2021Q1
EWANER) 3,373.9 2,570.6 996.7 764.8 509.7
-[EkL 561.88% 599.71% 356.34% 284.25% 224.07%
EFI=E 34.78% 34.50% 23.42% 24.58% 17.40%
BF#FGEER) 761.7 556.5 109.0 84.4 50.7
-Ftk 1402.77% 3134.22% 2346.39% | 537.11% 678.57%
I ERIE 22.58% 21.65% 10.94% 11.04% 9.94%
0AEERE (BR) 755.5 549.4 105.79 81.10 33.79
-[ELL 2136.20% -3062.70% -621.65% | -427.06% | 4127.89%
NAEIEBRFIE 22.39% 21.37% 10.61% 10.60% 6.63%
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KiGtaEl: BiER—CELISE, MEEkREFhiEs )RR E

S5 300CHOW SECURITIES

¢ 2021F 35 Fi022.08127¢, ELGIBIK314%, FIUESHERE, FEHIFFE: 202152851 110.91127T, BEECIEK
169.26%; 3&%FiE22.08127T, BELIEK314.42%; 0IE%FH21.69127T, [EELIE1<310.55%; 2812022138735
14.98(27c, [BEIREL+422%/+129%, ¥BHIBTREA. 2022FFQ1ANEISCIIE I NG1.491Z7T, BEIREL+229.71%/+15.25%; |AEH%F
iH14.98127T, REIAEL+422.19%/+128.81%; INAEIARHERFH14.95(27TC, [EFREL+427.01%/+126.92%;

¢ HBERSFNFH, 20228 HERIIFTRLGESERSE. 2021F2F N TREMEREERB14.47, FEEiE7.3%, H+202104
AT HERIas B, IRECIE32%, FAIIFTAT2022Q1 565+, IREGIEIK20%+, RIECEAZSIA LIS, FAiIfita(n
BEIRLEME L, EAIFU 20228 N FHER3S A, Eig140%+, BAIGE, AEBEAER21ESEMN6e-77T/ME+, BILEFT1.47
TT. HIEHEEERIES, 221 F T2/, RiE40%+, $FEVBELTRITE£1000-20000%, BFEMFE, FAIFT
2022 FF AR 1.5 /5 /LA E,

¢ ME—SEFERERB, MASE. LFSl, FFRMFAUZ=EMR, ASUER3AMTREENLIE, BiEENRGRIA &
15/, —&0.250E, #MIRWBVC—HA2 G, XGFHEIILIFS2EME, HFSI6EJTIE, TSMP0.2J50E, 7 & 215FKr~8E3.2 5k,
26 PSRN, 20 BTRes A, HEMEEL 6000 T EERALETT, A2 MATEEfEE, Fuit22F B aEig1h
[, £FEERr-ee1 A, Lthyhve, “EBERIE. DTDEFENMINFIF8E22-23F LR, BU— A ES: D, X & EE
T, BRRFIEEER,

¢ BAUMANSKRETER: AOBFENDEMH, TR Q5 2022-2024 F |3 815 F)1H55.96/72.87/95.72{27C  (JRFAHH
55.52/72.73/96.001Z7C) , RIEL+153%/30%/31%, XFRIPESI14/11/8(%, 4F2022802015PE, YIM EFRN1167T, 4 "SEN”
R,

¢ MPSIRR: BORANTIZIEE, =EI0E.
*: XGHHERZEEZERR (BHT)

2022Q1 2021Q4  2021Q3  2021Q2  2021Q1  2020Q4
BUWKAER) | 5149.1 4,467.8 | 29236 | 2,137.8 & 1,561.7 | 14235
Rt | 229.71% | 213.86% | 165.10% | 100.21% | 197.47% | 80.07%
EZTES | 44.04% 29.08% | 43.47% | 36.17% | 3433% | 23.04%
BESREER) | 1,497.9 6546 | 7710 | 4958 286.9 14.5
-Atk | 422.19% | 441556% | 273.00%  83.53% | 591.15% | 119.67%
 RSSRE | 29.09% 14.65% | 26.37% | 23.19% | 1837% | 1.02%
HHERSPRE (8F) | 1.494.6 658.6 | 74432 | 48251 28359 | 1254
-tk 427.01% | 5150.84% | 263.13% | 78.78% | 592.88% | 115.40%
ENE[JEL T F Ik 29.03% 14.74% 25.46% | 22.57% | 18.16% | 0.88%
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TEFR: —MELLhli—2ZiER, BERISERIFTH )RR &

S5 300CHOW SECURITIES

¢ 2021F385Fii@13.07(Z25k, BEL+152%, FEHIHHE. 2021FAEE69.51127T, EEIEK134.76%; 325
13.071Z7T, EEIER152.36%; fNIRRELER)E12.33{270, FLEIRIK156.17%. QABME20224Q1385#7i@4.82-5.13
{Z7T, [FL6E210%-230%, HRELIEIR9.9%-16.9%, #EhiATuHl,

¢ Hi{HFEREUREEERLILLSIE, 22QIEEFIREY. 21 FBBUFERIINS2.7/27T, B+218%, FFIZER31.6%, [
+6pct, HA21H2ERIER34%, +6pct, EMMFm21FHE. 2R, RS R, BERHER7.85M, BE, HPQ4d
HER2 1A MAR, FIFTQIHES2.3-2.450, 3R+15%, 20225 HESTIHEIEE14-1575ME,

¢ HERISS2H2021 BRIKERA, 22Q1FLbH—SHRIK, BAINE T BBKREFIINME7S/IE, BIEFGEE15/0E, F
+150%, EBZ@mT—IKME, BR2HEREESE +7~8, BMHIEIZ70%, FHRNFIBEMEEAIIIA60%,; 22Q1 B RKRERIMEF]
1.5570/M+, #A+10%, BHZMEE. 2585, REEFAIRE6.5578, 7\&aNSIAIES, BFISER4ER175/MELAL,

¢ BAMNSIZEITR: ZEITIESESEEEE, B8 AT2022-2024F 3647 )J8%919.86/26.37/37.38{Z7% (JRFIEA
20.05/27.214Z5¢t) , E1852%/33%/42%, SIRIPEF18/13/9x, #4F2022827xPE, BirN1307T, 4 "SEN” 4R,

¢ MPSIRER: RFEIR, AR SIRETEHIEIEE.

+*x: EPBSEEWHEEER (BHRT)

2022Q1 2021Q4 2021Q3 2021Q2 2021Q1

EWEAER) 2,482.4 1,912.4 1,416.7 1,139.8

-k 159.81% 135.45% 110.81% | 118.63%

EF= 35.58% 37.35% 36.14% 31.35%
3E:#F5EER) 482-513 438.7 431.0 281.4 155.5
-FEk 210%-230% | 204.72% 216.60% 102.57% | 57.51%
FESFIE 17.67% 22.54% 19.86% 13.65%
NS FE (BR) 472-503 420.6 413.3 262.30 136.52
-Ek 246%-268% | 207.63% 232.58% 109.94% | 43.28%

FIE|E s o ek 16.94% 21.61% 18.51% 11.98%
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) IR=ESS

S5 300CHOW SECURITIES

BRER: 22Q1ZzRFE, EkGiErhiai

¢ ATQUARERFG6.37(Z7T, RIFLL +90.28%/+22.95%, BH B, 2022FQ1 AT EW31.311257T, B
+80%/+15.91%; IARHEFE6.37/Z7T, FIFREL+90.28%/+22.95%; iNAEEHE6.13127C, FIFREL+96%/+21.73%,

¢ HWEHSEEK, AEAFMIERES, AR—ECEHRAGBEIERK. RONMITAT2022Q1 ARHEE2.6-2.751, F)iE
30% A, BFAHE, HMNUEAT2022Q151% (SAEMN) BMSF1.2-1.3575/MAG, M+10%EH, AR mik
M10%+, IMFANESAA LR, BFAKFERLEF, Q1FttRmANE3-3.5127T, EB50% A, FF, AaQAF-tit
INCH—SIRF, BEEFIEFReRR, BTt ARR2022FHEEGEIAT16-185M, FLIEK60%+.

¢ QIIEIRHES8-9{ZF, HELLERELA LB, 2022 FHEFITRLLEE. F(IFt 52022Q1RBRHE8-9Z2F, RLLE
B\ S, RS, BRIBEDAE, RITUEAT2022Q1 AFRAI4EE 0.2 JT/5F+, RUFFRIE. A5 2021 FEFK
inaroae 40 (2%, ERInEEsENLIY ~IE. 7RES (I X) RBITMEZERR ", IIHEE15ImiRENL
iﬁgﬂﬂ; REE—H0ZmBIRABIHE DB EEREEHER. HIIM+AT2022FHEFEIX402FE+, FEER
EHEIEIK.

¢ BREEBWN: ERIATTREY KNE, FAIE A S 2022-2024 F 3 2% F i@ M 30.70/44.29/63.2012 7t L B =
31.07/45.10/63.55{Z7T, XKi2022-20244FEPSH34.47/6.49/9.155C, MILLIGIE 78%/45%/41%, MEITH{EIIRI2022-2024
FPEA30/21/15(F, 255 2022 & 45xPE, XM BFR 201.27T, 4R "SEN" 4.

¢ RBSRZ: HEANRE, BFRKFARIRE.

*x: BRERSZERIGRSER (BRAT)

2022Q1 2021Q4 2021Q3 2021Q2 2021Q1 2020Q4
ZWA(ER) 3,130.6 2,700.8 2,372.2 2,183.7 1,739.2 1,934.0
-FELE 80.00% 39.65% 62.59% 104.29% 112.43% 49.11%
Ef= 38.73% 35.02% 34.14% 36.38% 37.77% 30.64%
RS REER) 636.6 517.8 456.1 440.3 334.6 252.3
-FEEL 90.28% 105.22% 108.61% 324.11% 260.21% 30.97%
3BT 20.34% 19.17% 19.23% 20.16% 19.24% 13.05%
NEFBHRFE (B8R) 612.9 503.5 440.38 403.42 312.73 243.71
-FEL 96.00% 106.60% 115.21% 335.91% 277.66% 31.80%
NIEITRRE 19.58% 18.64% 18.56% 18.47% 17.98% 12.60%

HAESE: NEIN
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BgeR: BRtUsmEte, ez isT, FiBinEmRE gokiai:-

SE= S00CHOW SECURITIES

¢ 2022fFBRPUMEA B, IFATDKEER. AESCHE2022FSCHRITR, RIS F743.83508, HEBEA1.07%,
Hoh RN G637 51D, PREIMEIRET106.83HER, BFEE. S8 ZOBT78A, EHiSFRURRELITINNE/9138.68
T/’ (ASRI—HZZZHEM) |, REIMRERETNIEH69.3470/ (NSRI—HRZZIN50%) . NFEREAS. MTAEHE
i1z, FREIMIREEIZER2022-2024F WIS BIARETF125/165/215{27T, 2023/2024FREM1E32%/30%, BRINER
B EZERK2022-2024F & F B2 BIAMETF26/40/541275, 2023/20245FEIEEIE54%/35%.

¢ REUIA +FEEZEN, ARBBMFERSAEER, FEBRERE, ZEQ8E0. REMERESS TEmEATHITERN
OET, RERASWRNEAZ ISR, BX2022-2024FENIASBIAMEF125/165/215(Z5T, 2023/2024FFLL
18132%/30%, REMNHL,EEARNTES. SEREMSATRANGSHMEERBXZOETAR, REMEE
AEGIEIR, BRK2022-2024F$7iE55 I A MEF26/40/54{Z7T, 2023/2024FRLbIRI<54%/35%, FBHIZTAES, ZBRN
AT HEBHTREATEW. WSO ET, FiEERE—EhikE, BiMETROEAATROET ARIIRRE,
R ABRF A RAIEIE = B iRa9sCHL.

¢ ii82022-20255F %A, 2022FFiEHLY0.66125T. RIRAF2022F 4R ERETFRFIERERKRERN, BATNE,
2022-2025F 53 5IF71##0.66/0.64/0.3/0.07{27T, HELFE IR,

F]: ARBRNAERRRSEER
RISMBREUER SHUSFIE SATRIAEHA

F: AFRNHEZERUS
RISIREN/T  IREIEARERY  BRENARALY

— — 'L 1 ﬁ)) Sttﬁl ﬁtbﬁ! 3% :| SEZEIF EZBR
=57 fallEEs o A (] 2022 /\EE 2022 NS
sy | B WOLE, 100 13% 0.14% Ui mszf%gac ﬁJ%ﬂgg;g
FLWB, HEs ' WA | 125p5: Z5t:
XU HlSEssd 100 13% 0.14% - -
Fee8s BlREE 100 13% 0.14% BRIRRE Pt 202.3&2‘@@
BOBTRIIBA 237 32% 0.34% /o | ISAMET | REAMET40
A 637 86% 0.92% 165(Z7c; fZ7e:
FIBIOMSIEE SRUBFIG AL w= ppgpe | 2024FATR | 045055
BEE (51R)  SHWHLE  DLRBOHLE m/omE | WEAET | FEFETS4
BOBFRT (65A) 106.83 14% 0.15% 21527z, {Z7c.




) IR=ESS

SIS SOOCHOW SECURITIES

BiERRD: RIRISSSFISTH, 2022FH5RIEIK

¢ 2021383 Fii827.18(27t, [LLIEIK143.60%, LFISMEPRE, FSHiHTME. 2021F 7E79.82127T, FHLb
184<86.37%; |ARFEFE27.18{27T, ELUIGK143.6%; 0IFIFEH$FE25.671270, RECIEK159.17%; 2021FFEFRZES
49.86%, EILLIEIN7.23pct; HEEFZRN36.17%, FELLIEING.72pct, AFILEITIE2021F2F3EH%75H26.6-27.6/Z7T,
RFUEREHE, FEhHiaEE. 2021 FQANFLIIFFFFF)IE9.62127T, ALEE36%., 2021FQANTLIMEIN
26.43{Z5T, RELCIENN55.34%, IRECIEI<35.89%; |AEHEFE9.62127T, EIELIEE103.81%, IRLKiE36.44%.

¢ 2022Q1EFIFHELILEIE, 2022F £ FHERTRITHNEELIF80% + BIBK. AF2021FHE30ZFLA L, FEENER130%+,
XIMEREEM 2. 37T/ + (BF) |, BEHFFIE, BIUENNEFRFERE0.877T/F, BHFF, HEPRF2021Q48
RYUTSHE 10.5 {2+, IREE+30%AA, QARIREFIFEF)ER0.95T/F, MLRFS%ER, RIEWVSEFFTF. AF
2022Q1FiHHER1 112, E10%ER, REEAIE140%+, 4BHEIALH—LIRETT.

¢ AT RS, FREME—SNE, TETERE. BEIERRIEHMIISE, 2022 FilEARRk, T =gEFIER
YHEENL, AFFTE IKEREMM, HiEEm L, BRI 2022 FERKEETTLEEIX 75 (2 ES,; EEB TR
I, 2022F2FEHERNILIEES5ZFEES, FHIEKS0%+, 9ZFKE, 20226 (11F @ EkE =L HEk,
NP SR —SRARI0%ER, 20225 8B A —S A E40%EA.

¢ BAMNSRETFR: FRATTEEZWMNE, FNFMIT AT 2022-202435:%F)50.11/71.42/96.7612 0 (JRFRHE
50.06/70.34427T) , [EEELIEI<84%/43%/35%, XIMPEESDEIH36/25/19X, £5F2022555%PE, XIM BHRM1309.170. 4%
B "IN R,

¢ KIBEIR3R: BhEHEEA N THEE

*x: BiERBAZEEIGHRSIER (BRT)

2022Q1 2021Q4 2021Q3 2021Q2 2021Q1

SWWANER) 2,643.3 1,945.3 1,950.6 1,443.2
-[Ete 55.34% 70.53% 119.71% 161.05%

FHFE 53.07% 49.97% 46.42% 48.51%

BEEFEER) 865-950 962.2 705.2 618.1 432.1

-[Etk 100%-120% 103.81% 118.94% 237.46% 212.59%
FE2FI=E 36.40% 36.25% 31.69% 29.94%
NIPFFEFIED (BR) 835-920 938.7 644.6 578.80 404.95
-Fte 106%-127% 117.82% 120.71% 256.95% 284.44%

B HFISE 35.51% 33.14% 29.67% 28.06%




) IR=ESS

S5 300CHOW SECURITIES

REEERMD: =R —IMMUINE, DEsstER

¢ 20215F)38/2F0i89.391Z27T, FLLIGK123%, FUESmERE, FEHHHME. 20215 A8E1200.72127T, RHEK
169.81%; |ARH%FiE9.39127T, FELLIE1123.48%; HAEEFE7.69127T, BEELIE121.57%; ABFE202246Q138:%#
Fii82.48-2.66{27c, [FILLIE117.23%-25.74%, HELIEK42.80%-53.16%, FaHiAIRER; {0IEFE4F)H2-2.18(27T,
EILLIE11.64%-10.79%, FRELIEIK93.45%-110.86%, HAIFEERER0.48(270, FERBFF#NED, WEFFamhiaTndl,

¢ 2021FTiiERRELR, ABMRKBHEESIE, 2022F45HIRTS. Q21 FHERIKIK17.650E, E+93%, EMF|
iH0.44 55T/ (F09F) , E+16%, QAfNEEANED.2275, #R-50%, FPRLEIASNE, 21Q4f03FA0.6/5/ME, AT)QIFHES
B, EBR35%AA, MHEE. BASE, INMQI1BMSERIZI0.42757T/M, B21Q4/90.225/MEHRE, (BEQ1K
ST R, FRHBRMRMEER0.275/MAR, BRIATEFERZIRBEN, FMitQAFALH—PERK, £5FH
LRFNLT305ME, [Ei870%, BEEQ3—HIAMR/ A TRERT™, Ft22FEFRItAEEERTE0.6/5/1,

¢ ERIMTEIRIE, AE—EHE, ERaREEEESRIKE, SARE. AT2021FK=JoaIIKAT=8e2I2051H, PUSH=5hr"8E
93/, REVIEE, mafER18hM=rrIKKEIRINEEE, MEFAIPEM6AIE20225FQ1IZ=, hEpEME3.5 MK
AR REREWINE. mEPEM 18 M=%, ATMITRI2023FE L F=68EHBId5001E, EiIFitATeFEHE
3050+, REELIERT70%,

¢ IREEIN: BRINEEZEITAE2022-2024F363%%)3818.59/30.80/43.21{ZTTHIFN, BELIE98%/66%/40%, 455
20225F45xPE, B#riN138.17T, 4 "IN K. XSIRn: BIIFEHEHEANTEE, REUNIEIRE.,

¢ RPERT: FBINEHER LTI
&F: PERBSZERIGFSER (BRT)

HIEE: NEINE . REIESHRET

2021Q4 2021Q3 2021Q2 2021Q1 2020Q4 2020Q3
SN BER) 6,199.0 5,517.7 4,666.3 3,689.5 2,362.6 2,121.4
-tk 162.38% 160.09% 236.41% 135.23% 0.00% 0.00%
EBRE 10.02% 11.84% 11.60% 13.58% 12.80% 13.94%
HEFREEER) 173.7 277.4 276.3 211.5 139.9 126.2
-tk 24.16% 119.86% 202.15% 237.63%
B3R 2.80% 5.03% 5.92% 5.73% 5.92% 5.95%
MEAsEREE (BA) 103.4 239.3 229.21 196.76 125.41 120.32
-tk -17.56% 98.91% 256.04% 434.28%
HHERE SR 1.67% 4.34% 4.91% 5.33% 5.31% 5.67%
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BRI : BRGNS SE, FiEBinETRH ) T Rl &

S5 300CHOW SECURITIES

¢ 2022 R EE, BETCEIZ, AIFQEKIER. A SsCiE22FRGERITR, BFRHEIMEARZE605HER,
HERA0.2%, FFEE. BEMZOBABT1113A, REASFINERFIMRERFEICTM BiEE12/24/3610°8, R
HIMERREIE FINIE63.9770/BR. BK22/ 22-23 /22-245E KNS 5179260/626/11391Z27T (XIRI22-245-260/366/513,
FILLIE41%/40%) |, EFLESBIA18/48/98(Z7C (RdM22-245618/30/50, REILLIE67%/67%) , &ZFEELNTEEI
SEZEMANR, DASFTHFRRIRSEE < A S EEERIRESLLA x N A EEERIR S A,

¢ REAEBZRFAEZEN, FiEERERS, ROHNRT, ZEEEERED. EREWKRARFBFEALNSERISEZ
18hR, XOR22/ 22-23 [22-24FE AN EI260/626/1139127T (XIR122-245260/366/513, REILLIEKA1%/40%) |
FRiEDBI/918/48/98(27T (XJNi22-24518/30/50, [EIELIER67%/67%) , ENWINEGEFEE frsehE—rlimEEIRIR
50, ZBRNEEFEERRS, BA—Etikt, ROZEEERERED.

¢ #ni82022-20255%MH, 2022FFHLY1.38(2w. RIRNE22FABRETREMKRE, BEATNE, 22-25F55FD
$##1.38/1.13/0.54/0.117¢, BELEMHREHFIZ,

¢ BARMRBIESGS, REAEEIRLIFRBE, SREHFEK. ATSRTnAOLEEREN, BARLHBRE M, S
T&rm. 8RFmMIRT MBS, AESESNEFEGESIFRR. AFFRESHELG,. Bl 37 BLEEFEH
, BEENTRMANGE, BAI 22 ABHRERE305M, FEEbig70%.

= R SRIRISHIBRFEITERR E S ECiER = 2EEBUARIXI RSBt
RISAPRE SISFIRE SEMERTER T 2
RS SRENE ERESH ASEATR RISREN  ORSHER SEN——— “ﬁ::'('x'f“
(FER)  MOELH  ESEmASHLH B (Am) $FE (Bm)
1 =E hE WE BeE 0 388 6 RIS ARSI e —
2 mEE hE = BELWE 378 1% 0% BESBRE 20225 E“‘Z“é‘g{‘ﬁg’“ **;Jg‘{]sz;“ sEpEEREL
3 $55T hE WS m% 3.38 1% 0% =5g - T A (A) 5%FE
4 FP% FE BOBAAR 3.68 1% 0% BRI FAPRSIE 2022-2023FEME  2022-2023F  (B) SCRRSSAMA:
5 =R hE  BORRAR 368 1% 0% BESARBE  2023F  NRHEWKAE FBERHSFHE 1.A>AmaB2Bm,
6 PHE hE  BORRAR 348 1% 0% 5y KBI626(ZTT  (EABMBIZITT  X=100%;
7 (52 & FE BOEARAR 1.87 0% 0% BRI ARSI 2022-2024F =5 2022-2024F 2A<AmEB<
o KIM g SEPOBEE o 0% 0% BESSARBIE 20245 NRHEWKAE SERibSEN Bm, X=0%,
DONGHOAN i : ? 3 KE,1390Z7T  (EXBI98IZTT
YOON HYENG
9 = 04 0% 0% . = 3 3
BAE wE b = 2ERSUARZEBNE
KANG HEE
10 e sE &R 143 0% 0% CETAIRSIE TISRA0SIE 20226 20235 20244 20254
BESUNTTERNEMASR (1103A) 456 75% 0.8% IRREE (5R) (1Z7T) ({Z7T) ({Zrw) (Zx) ({Zw)
e 121 20% 0.2% 484 3.16 138 113 054  0.11
ait 605 100% 1.0%
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BHER: F=aed sKINE, HRSEEREIARSIER g2l

S5 300CHOW SECURITIES

¢ 202175 FiE5.42{27T, [FILLIG1<203.19%, FATHIHTEA, 2021F 515 44.68{270, [ELLIE1<125.06%; 3E%FE
5.42{27T, [EEIE1203.19%; 0AEFFIES.15{27T, EEUIE218.4%; A8Ifit22Q1)383F1.68-1.78(27t, RLLKIE92%-
103%, #1%0.6%-6.6%, FESHiAFE, FOIEFTRFEFI1.6-1.71270, [E1E98%-111%, I 1E0%-6.3%, FSThHizFaHA.

¢ TilFReKRAERE, 22fFFRiHESEIBIA LRI, AR215FIN44.687T, FEIIB125%, TiFmKiEE, WANEEFERETRE.
WL, 6%, HATMtABRQIRALZIT, RFFERIE, Fifa%; EBERIES YR, 4Rt L, &
PRI ERLLIE I 20% A, £FWANBEMIT0-100127T, BEEIFLL LIEK. BFISE, BHLLRER T, Q82158
Ui512%, BAVUESEDE, BIOFUTABQUEFIZERF11-12%, RIFE, RELRER1-2%, EEEEFRT-eH—SEN. &
BIFIRRTINEIINEFNE, TteFRAENRH—LER, TitEEET12%.

¢ REEFREMEBAZFRESRR, BIMbINAERSEEERRER, ISEaRKBE. ARXEEEE NIEREBAZ I
BEfnEr-ee, BEIRE. EMAFIREROMEME, EhESinmaMBIEERE, THEERN=AETHRZELRE, BEM
=Hi. EEEM. TETHR. ERTHIFRERERE, AsBREIEEMKIT2001Z27T, mnEESEITE, BT KRS
ERERIMCERESR, BABERIEKS, XERSERFESHIKESERE,

¢ BWNSIRETR: FAITITAE22-24F A% F5E12.3/20.1/29127T, [B1E128%/63%/45%, XIRIPEJI24x/15x/10x, &5
225F45xPE, BtRMN238.170, 4 "IN 14,

¢ KPSIRER: EMFEHEANTES, BORARIER, =FI0E!.

*®: HEHSZEREISERSER (BRAT)

2021Q4 2021Q3 2021Q2 2021Q1 202004

BN (ER) 1,480.4 1,184.9 1,002.1 800.2 764.5
-k 93.66% 122.18% 156.35% 169.95% 44.21%
EHE 21.67% 29.41% 29.52% 25.93% 35.95%

HESFBEER) 167.1 156.0 131.0 87.5 80.3

-[EEE 108.15% 202.46% 315.43% 473.69% -11.55%
HiEBaaEE 11.28% 13.17% 13.08% 10.93% 10.50%

INFEFTHFE (Bh) 159.9 150.0 124.39 80.67 71.18
-[Etk 124.68% 200.76% 342.49% 541.42% -18.06%

HHER B SRR 10.80% 12.66% 12.41% 10.08% 9.31%

HIEE: NEINE . REIESHRET
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(245vEEE: MBmNiEaEmR, BERITIHRITY B2k

S5 300CHOW SECURITIES

¢ FE: 1) FREMZEIDIERIREZ20gwh T AZ AR, 48gwhzfiJfERERRINE (18+15+15gwh) , BHR#E12612,
2) RMFNHRTFRITY, FEMELIR1.8(2. 3) MABEERE1.5-3ZRIWATKRE, EMNEAEL 12970/,

¢ FHERLZEEM, VEIRE, ACeEHsREEE. W, ME, FBREEERNER. RNEESER. REERE
EFEM. NTRIASERIEEIRTTEE153gwhEjtbr=llE, IthR20+48gwhIi B AL EIAIMILEHE, E420gwhirs
FRREREATERE I, 48gwh AT OfEREEE E, FRAIFUTERIZELE1-26, GEM2023H2FHRZELSIRF. i, AEREBRL!
50gwh, EMNEER10gWwhiRE. SHKEEHR20gwh, SitF=8eflkliz250gwh,

¢ BEAHR, BIRAZRPHE, 2022-2023FHEESSFE. 2021550 HMEEEMETIITHER12-13gwh, FELLERE; 2022
FITHE27-30gwh, Hh=7#%E10gwh, +42%; $kiBEh17-20gwh, +300%, EHAfEaEmRmk8gwhiLs, HERH#ME
K; 2023FREREkPM TR TR, BARIKERF20gwhi=ReRER, B2EHEi10gwhitiE, FERAT10gwh=755%
K=, HEREBEEIARIS55-60gwh, MEEEIERILK,

¢ BAMNSIRETER: BTEREA LK, NSEHBRAEE, FIVMETEATETRER, FHAIFRi2021-2023FF&1%F|
29.1/40.2/714Z7% (JEFiNI29.97/47.35/75.811Z75) . BLLIEET76%/38%/77%, Xthi49/36/20xPE, #5F20224E55x%PE,
BfrN116.675, #EF "SIN” R,

¢ MSIRT: HERBAIAKTTHEE, EMEEALEK, SFRIIRE.

=: 12,2%%!55?‘%2'1 (GWh)

Hithiil o MEIF=RE 2021 2022E 2023E 2024E 2025E
B mE=5 10 10 10 10 10 10
BN RE=7c28 10 10 10 10
B pREE—HA 4 4 4 4 4
BN SETH (BT 16 16 16 16 16
#7: A=t 2 2 2 2 2 2
#]: AE=T (ED) 10 10 10 10 10 10
D gE—X 3 6 6 6 6 6
s D SRECX 15 15 15 15 15 15
#): SRE=X 20 20 20 20 20
1Z245588E I SKEENX 20 10 20 20 20
D kiR (i) 15 15 15 15
D SRR (i) 16 8 8
#I7: =T () 15 15 15 15
I KEWE=5T 20 6 18 36 50
BRERED 50 20 50
&it 225 43 99 161 207 251
o BB (M) 10 5 10 10
= e 27 10 27 27 27 27
it 262 53 126 193 244 288

HRESEE: ASIAE . RS 60
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EbibE: fkiHErsistE, st XiEas

) IR=ESS

¢ 2021 FAFFFE 30.45 (27T, FILLRE 28.08%, BREFHiAMHA. 2021F TEI 2161.42 {275, LA 38.02%;
JFE%FE 3045 {275, BEEETRE 28.08%; 3NIEFFIE 12.55 27T, RELTFE 57.53%; ABMWMit2022FE—FE 8%
#if6.5-9.5127T, [EELIBIK174%-300%, KELIBI<8%-58%., W &{EH8(ZIT, ELUIEIK237.55%, REL1E32.89%,
WatEmiaTnER. S SEFFTT, FNEMER AR SZFNERNE, FaefBRRIE, BTt BREHEE.
HEIRAEK, SEESETIETHE, 2021 EATHEREI 1125 27T, FELEK 33.9%; FFIR 17.39%, BEECTRE 7.8pct,
FERTEMEINA LIRFIERFIKF, 2021 FHILBEFEERSESFHE 60 5, FEEAE 218%. QILLIVMBEEE
284954, RIELIRIK423%, IRLLIRIKT.8%, CIRSEFE, FAIFH20225 IHEBENEHE1505%+, FELEK155%+.
ZIXIRMESAEN, HESIEXHERS A LK. 2022 FHILSE, tLINBEoEE 2 BAIEI_ EEEN, SKIgE 3000-
5000 jt, 3 BFEFRBETXEREN, BKIBE4A000-11000 jT, (ES—ERNKRAEN. B, AEBEEHESERTNINE
B ARG EAAIENE, —EEE EX iR RN FrESRAVERESD,

SFEMRNELSE, 22 FiEaetX, HEFEMSEK. 2021 FHILBEABMENREERIGIT37.92GWh, Eif
321%, 2022Q1%AME1H14.73GWh, IREURFFAIE. FA )T 2022F AFIEREH5I8-10GWh, BIELERE, whREMBHE
EMEIEKE 60gwh+, iR+ (BRRIME) SHERERAS0GWh, FEILLEIEILLIEK,

BRMNSITETFR: ERATHEENNS, BNEENE, H14EF2022-2024F3%F)iE 63.82/111.46/185.05 27T
BOFREE, FREIEEIEE 109.58%/74.65%/66.02% , IIRI109/62/38xPE , #EF "IN ¥R,

RBEHRR: BMEHERRTEIE. FRNERE. RHRINEIS.

xF: LhEEsZEEWSHRSER (BHT)

SIS SOOCHOW SECURITIES

2021Q4 2021Q3 2021Q2 2021Q1
BN (ER) 70,950.0 54,307.0 49,893.5 40,991.9
-k 37.57% 21.98% 22.21% 108.31%
E kS 13.12% 13.33% 12.90% 12.60%
A& FEAER) 602.1 1,269.5 936.2 237.4
-6 -26.64% -27.50% -39.59% 110.73%
e 0.85% 2.34% 1.88% 0.58%
HEHERSEREE (3A) 368.2 517.7 450.32 -81.65
-[FEb -20.09% -67.17% -67.55% -82.69%
FIE| R v 0.52% 0.95% 0.90% -0.20%

HIEE: NEINE . REIESHRET
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FIE: QAEFELLIRK,

=Y

T BIGEE

=

) IR=ESS

S5 300CHOW SECURITIES

¢ 2021Q4EWNFILLIE49%, BFERLLBEFRIF

*

FE, FEHR2021Q4EUR99.01ZTTART, BEHEXIEERA9%, ERZER17%,

BELCEARETE, REETHE3pct, FEEHT2021Q35F L ESRHIEENENEER TREBNEFER, 85HR2143(ZTARM,
EECIEIN54%, FRECIENN157%, 2021Q4IA8%51R921.791Z T ART, FLIEK46%, RELITFE24%, QAR MEIZ:F

$93.967{ZTT AR, BEECIEIN559%, RLLIENN49.4%, FEERFANEFAE T EIMIBIRFIIRFIMAZEE,
PURRE, HEEEHENE2021Q4N92.15(Z5T, FELLE49%,

WEMBYIE

IRLEIBIC8%, EE49%; EC6 2021Q45H571714%, IRELTiB7%, HH29%.
2021Q3A946% EF+322021Q4#549%,
=, BEERERNT2. 053 A e mmAvHEH,

KBS

B ZTARD 2019Q1

BN
BEAVAAR
IEHEEEA
PTEWA St
N
~EMHA 5t
I HERA
EfthpiAs
SEEH
TTFETHIE
EfthJl53EF)
-Hithll5EFIE
=

=4

7124

PR 75 FERLFP/NCMBS

ERIR21%, EHARF3.7pct, TESHFEET

NS RAOA L, EithISZNG.85(Z7T, BEILHiRF47%, REETiB41%,
FERHT2021Q3RE R EERHEREINRE T ESRIE I SSITA.

SinERNERTIE, RRBFRBFIZER25%, FHK2021Q4E3z(F250344%, FEELIER44%, REIBR2pct, FFEmHiATE
. HA, ES8 2021Q4fE5E56834, RLLIEIK17%, IRLLIERS5%, 5EE23%; ES6 2021Q43EE121804, [EECIEK61%,

FEENEHEANRTIZTEA. =EINE.
*x: FIRAZEEISINNTBRERER (Z7)

1680 1546
1850  20.13
1590 1450
% 94%
0.99 0.96
6% 6%
1704 17.99
1.46 2.14
-1.14 -3.49
7% -24%
047 118
7% -122%
13%  -33%
299pct
-Mpat -20pct

18.30
20.58
17.27
94%
1.03
6%
18.44
2.14
-1.7
-7%
-1.11

-108%

-12%

-4dpct
2lpct

2019Q2 2019Q3 2019Q4

28.27
31.02
26.63
94%
1.63
6%
28.23
2.79
-1.60
-6%
-1.16
-71%

— 9pd
Ipct

2020Q1 2020Q2 2020Q3
13.74 36.79 45.26
1541 3370 3940
12.57 34.49 42.67
92% 94% 94%
1.17 230 2.59
8% 6% 6%
13.51 31.15 36.49
1.91 2.54 291
-0.93 3.34 6.19
-7% 10% 15%
-0.74 -0.24 -0.32
-63% -10% -12%
-12% 8% 13%
Ipct 42pct 25pct
-3pct 2ipct qpct

15%118%-

2020Q4 2021Q1
66.41 79.82
54.99 64.28
61.74 74.06
93% 93%
467 577
7% 7%
51.12 58.39
3.87 5.89
10.62 15.67
17% 17%
0.80 -0.12
17% -2%
17% 20%
2epct 3pct
4pct Zpct

HAPES6 HQEEE
M LA R A LA RAHEIR KSR, EFIRNEFTRS. FREIE
TR 202255 HEFNRRI

EXxH, HENHHA

2WER

20%, KHEBGMHEI25%EA.

2021Q2 2021Q3

84.48
67.74
79.12
94%
5.36
6%
63.08
5.66
16.04
20%
-0.30
-6%
19%
10pct
-Tpct

98.05
7812
86.37
88%
11.68

12%
70.78
7.34
15.59

18%
434
37%
20%
7pct
Zpct

2021Q4
99.01
82.01
92.15
93%
6.85
7%
7292
9.10
19.24
21%
-2.24
-33%
17%
Opoct
-3pct



IMBISE: 21QUAEIEEIEK, SERIEIFHS )RR &

S5 300CHOW SECURITIES

¢ 2021fFQAEUNELLKIE200%, LEEFFZERELAIEEA. J\E2021Q4E188.6127C, B AIEIEF200%; FEFZEH12%, KT
iB24pct, #S51R12.871270, BT K63%, ALLKE19%., DWFE, REHESEWS21Q4KN81.87{27T, FELLIER199%, FEFI=
10.9%, RLLTiB2.7pct; BERE FBRNTPENREERS, RENMEMIIN3.69127T, ELCIEK218%, FEF)ZF35.5%, KL EF+
5.4pct, £FEFRE, IMNE2021EEWIIN209.91Z7C, BEL+259%, FEFIZR12.5%, FEEL+7.9pct, %51R48.631Z27T, RELTA78%.,
Hrn, ZOZEfiﬁifEﬁ%ﬂk%zoo.MZr_c, ELL+261%, EFIZF11.5%, BEEL+8pct, IRFBEEMUINI.SZIT, FELL+218%, EFIZR
33.1%, [ELtb+9pct,

¢ 2021Q4SER(TCIFRE, 2022FSEHSHEREAT. I\B2021Q4ARMECIFE, HRX(T417515E, RELIERK222%, AL
£63%, BUEHES| LR, HPP7RTEIX2134275, BELEAIE150%, KEhiE8%, HELLLS51%. £FF, /MMB2021FERfFEIX
981554, [EILLKIE263%, HAP7A(TEIA605695, [EEL+302%, G3/G3izx{1297214%, P53X{F78564#, 2022Q1/ME3z(1£93.5
B, BEEb+159%, BAFiteFEEE—rEm.

¢ HEBRES, FIHESIBKSE., AT/ IR0 RA2022FHEER#HED. PTHE2021FER(TEHE, EEh+302%, FE4ERHE
BhARE=, BERUTTEE, BEFERES, AR AEERI LB, P5E2021Q432%, BERER(TIE80005,
NEFPSHEG LG, NRMENEHERER, PSHEASTMIHERP7. AFEMSUV GOREER T, MitT2022Q3EA
&, KRT/NBEEROEE. RARBERIREKFE, ErmIXiEdschmn, AR8EMGETIENERAEPAEISUVIER. S5,
AEATRIT023FHEHR N EFEFEBNVE, BRTRCRENHBRE, HITFUTASHEREUERSIE.

¢ RBESRR: HEHEHEARTIZIHE. =FE.

- — - ~
=z MESERFEWSIANNEIEER (Z7) : IMBSESFERTER (3)
BA d2) 913 | 1898 | 2735 | 5547 | 2810 | 3584 | 5460 | 81.87 | 20042
At 24% | 376% | 376% | 156% | 655% | s62% 188% 199% | 261% 25000
oNe 91% 95% 36% 95% 95% 95% 95% 96% 95%
AR (12) 963 1837 | 2549 | 5353 [ 2527 | 3190 | 478 7295 | 177.33 20000
FAE -5.5% 3.2% 6.8% 3.5% 10.1% 11.0% 13.6% 10.9% 11.5%
wE EA (12) 050 061 1.86 1.94 284 3.94 743 8.92 23.09
HE BRAT () 5499 | 8578 | 12,964 | 27.041 | 13340 | 17.398 | 25666 | 41,751 | 98155 15000
PIEHTIE (15) 3525 6210 | 8527 | 15062 | 7974 | 11,522 | 19731 | 21,342 | 60,569
PSEHIE () 244 7621 | 7856 10000
G3/G3i%ATE () 5174 | 2368 | 4437 | 11,979 | 5366 | 5876 | 5691 | 12788 | 29721
FHH (5B (091 | o7 143 072 243 227 2.89 214 235
FHEA (F75/1) 17.51 21.41 1967 | 1979 | 1894 | 1834 18.38 1747 | 1807 5000
B d2) 0.90 0.92 116 298 141 177 2598 | 3.688 | 9.462
[ Atk 164% 81% 79% 98% | 295% | 256% 182% | 218% | 218% 0
i WL 9% 5% 4% 5% 5% 5% 5% 1% 5%
WK (2. 076 0.62 091 226 095 121 1.62 238 633
o = E:z; 014 030 025 072 045 056 078 131 314 0'§’ 0’]’ CS—)’ O?‘ O'§’ CS—\’ (5—” O?‘ O’> g O/-b o
EFz 154% 329% 212% | 241% | 322% 315% 30.1% 355% 33.1% Q'\cp Q'\cp 6\9 Q@ Q’],Q 6\9 0’19 0’\9 0’\>’ Q’LN Q’L\' 0’\,\'
BA (%) 1003 | 1990 | 2851 | 5844 | 2951 | 37.61 57.20 8556 | 200.88 v v v v v v v v v v v v
Atk 19% | 343% | 287% | 152% | 616% | 537% 187% | 200% | 259%
ait A (12 1039 | 1899 | 2641 | 5578 | 2621 | 3313 | 4899 7533 | 183.66 .
= E:z; (0.36) 092 211 266 330 449 8.21 1023 2623 e (G3/G3i wm—P7 P5
AR 36% | 46% 74% | 46% | 112% | 119% | 144% | 120% | 125% |




f5Hrh: QliHSEEhIZFE, REL FEREN

) IR=ESS

S5 300CHOW SECURITIES

¢ BETWT, HHRQIEENEDGIEFEE, LTI EXNSETE*, SELI FERMM. FHQI3I3154,
FECKIE73%, IRELGIE, CUPSEHE, HFModel 3 #1 Y BI(IEN29.55%, M Model S 71 X BIZTEN
14754, B, E/MNERE, SERBR16-178E~ME, BEX LERERm, SEhE3R28HiEE

7=, BRET4B2BISETRIEHER, Bl TNEAFERI3 A&
iy BT FANETEM, &

Model Y 321,

¢ RERT: BIFEHEARTIZEE. =HRINE.

= =PA
B5s

x: SHRSZFEHEER ()

E/
==

HE: W 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2021&
Model3/Y 182,847 199,409 232,102 296,850 295,324 911,208
-FRLE 13.71% 9.1% 16.4% 27.9% -0.5% -
54 740.0% 749.1% 86.7% 83.6% 89.0% 706.0%
Model S/X 2,030 1,895 9,289 11,750 14,724 24,964
L -89.3% -6.7% 390.2% 26.5% 25.3% -
524 -83.4% -82.1% -39.2% -38.0% -35.4% -56.2%
HESIT 184,877 201,304 241,391 308,600 310,048 936,172
REHEIRLY 23% 8.9% 19.9% 27.8% 0.5% -
REHERLY 709.1% 122.1% 72.9% 70.8% 73.2% 87.5%
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
Model3/Y 180,338 204,081 228,882 292,731 291,189 906,032
-ZREE 10.2% 13.2% 12.2% 27.9% -0.5% -
/At 106.6% 168.7% 78.8% 78.9% 78.4% 99.1%
Model S/X 0 2,340 8,941 13,109 14,218 24,390
-ZREE -100.0% -- 282.1% 46.6% 85% -
/At -100.0% -63.0% -47.4% -18.6% -34.5% -55.5%
~Egit 180,338 206,421 237,823 305,840 305,407 930,422
BB 0.3% 14.5% 15.2% 28.6% -0.1% -
BrERLY 75.6% 150.8% 64.0% 70.1% 65.7% 82.5%

HIEE: NEIEM. RIS

m4-6X, Fuitem==215WAEG, 481984
AR, WIMFERET 3 B 22 HIEEUERMAMERTI, HE=MKEI
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LGiREEIR: QIVEGIFSTIRE, 22FFiREK ) F Rl &
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¢ 22FFQIVEFETREE: AT 228 Q1L EIN263(27T(165:1#28), BELL+2.1%, IRtE-2.2%, ElF|
SE15.71Z5¢, BEEE-24.1%, REL+242%, EnFEZR5.96%, FEShizTagd,

¢ RS TR, 22FBRIBIKFR: A52F1-28KIEX7.4GWh, E1837%, p8113.8%, (LEEIX
$—, Th6.9pct, HEULEITE, skFFE, AR 22FIWNGIARE1164{27T, FILIEKS%, SR
2TF—IRMEWAIIE, FHIIANIEK14%, BAIITLG22EF~REMEDH, BB SRBREESITH
921700 R R EEE I EC BB ARV G R,

¢ 22FFRREIRIRE, BAAZMAK: 215F788H1H155GWh, HpRUMN70GWh, HE62GWh. FEiE|
18GWh, =E5GWh, HHI25FSLI~gE450GWh, NEFTENEHERIGE FFEER, Hitlias
T AREBIERE], 22FA382(ZITRIR A, [EE 58%, [ERY, ABIINAKEERE =, SEREHR
A UItiumE23F FHFEF=, 245FXF40GWh, 255KZI80GWh,

¢ RERT: BIFEHEARTIZIEE. =HRINE.

+R: LGHEERDZEELEERR (1277)

1Q20 2Q20 3Q20 4Q20 lory 2Q21 3Q21 4Q21 1Q22E

=1 135.19 168.79 187.98 247.77 254.35 24747 240.77 265.41 263.00
Cilad 37.0% 40.5% 42.3% 67.0% 88.1% 46.6% 28.1% 7.1% 2.1%
ZEMRE -3.11 9.33 10.10 -26.25 20.39 14.95 15.01 4.54 15.70
Gilad -64.9% 221.9% 138.0% -75.6% 755.8% 60.3% 48.5% n.a. -24.1%
alNEES -2.3% 5.5% 5.4% -10.6% 8.0% 6.0% 6.2% 1.7% 6.0%

#HIESE: Bloomberg, FREIESFGET
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IEEN: T SESERSE, BLEFIWNH ) & RiF =

S5 300CHOW SECURITIES

¢ EEEW: BIIFROABQIEGRIR, (GEEREERRE, 2F8RSEESL, KLFNit80-100%=1E,
PereEMBEZHEMERL, F—FELEF2L2FRIEENEBIAT, KIIBET, SINMEENT, BXTE
BHE. {246iERE. LbIE, XERRADA. REEERE, S£&T4%: HERARESERE=T (FatH. SH#E
B, SEREMVRERRG) | Sl (RhER) | EE (BRIK) . M (RERR) | F=50F8E
RAVESK: (R (BiERR(D. BiR#MR) . Gtk (BFEK, XiENi5k. PRIES. 2ER8) . BER (X
WA, #REIB) | W@E (EhR. EERI) | FK: EESINNSERE, EcEaRsEl. X5F
Bk, xR, REEERR(D. EusRefy. PR, REEERE.

F® EXRARKER (#F2022F4821HB%M)

SE VIESFE (127T) PE

VLR

((r4:)) 2020A 2021A/E 2022E 2024E 2020A  2021A/E  2022E 2023E 2024E

TR 9,487 23.31 55.83 151.97 301.62 463.10 170 20 EYN

it (5555 1,284 18.99 16.52 29.05 40.18 71.01 78 18 EYN
FREEA 389 17.19 8.02 9.16 15.71 24.13 31.98 48 16 12 ENSE

[aamIG:] 6,522 29.11 42.34 30.45 63.82 111.46 185.05 166 63 38 EYN
KRl 1,050 14.77 -18.34 19.48 76.50 95.13 -57 11 FIFR

LiFER sl 960 12.21 11.65 40.04 57.12 75.36 82 13 9N
BRI 1,483 14.37 10.25 52.28 105.73 134.20 191.03 154 12 8 FIER

- FERFR 289 4.12 5.18 13.07 19.86 26.37 37.38 56 11 8 EYN

Kgtaet 760 9.63 533 22.08 55.96 72.87 95.72 143 10 8 EYN

- EFR 222 11.55 1.21 2.83 7.02 10.87 15.30 274 117 47 31 22 SN

BRI 1,678 8.92 11.16 27.18 50.11 71.42 96.76 150 62 33 23 17 E9N

REBRRAD 522 6.06 4.20 9.39 18.59 30.80 43.21 124 56 28 17 12 BN

EiB R 417 0.89 -0.28 8.01 20.19 25.59 33.29 -1467 52 21 16 13 IA

SERE 445 4.48 213 9.11 20.04 30.38 42.56 209 49 22 15 10 A

HFRE 352 5.07 3.85 10.30 16.78 23.00 30.59 91 34 21 15 11 YN

fatk BEeK 862 6.94 6.68 17.49 31.07 45.10 63.55 129 49 28 19 14 YN

Foiglad FHAR) 284 238 1.79 5.51 12.33 20.07 29.02 159 51 23 14 10 S9N
k] FTRE 176 234 1.86 1.86 10.94 18.91 29.02 94 94 H 9 6 ENSE

Sz KRR 273 232 1.07 2.96 6.73 10.86 16.85 254 92 41 25 16 BN

o7 HiEsE: Ak, ISR, B2l . EocRBS AWInd—EFREE, BEEFIFolsk B R 2RISR



>MERFEHIHIH: 18FESHRERNFENINEAR, TiZRFHERR. SINEMEAFEERS
et z—, IRSIRSIRAFBZBIIEEE, WWRASFHNSEMTRF, AT B8 AhE,
HIARF TR, TIHHINSEFER, F48 7 QERIBFIKE.

> FHRNEARE, RWFAZE: FRRAERRRAT SRS, RN BRI EZERINS
HRERAYEFIKF.

HRRIBE TR SIRRBFREHNE, ST AR O ARRREE EZSN.
>RIBRIN: ZBEHEINERIMIERE.




%% A ) 7 RiiE &

IR RAETF AR A PR 7] 20 v [ I B B B DA ottt R AR R b 55 A%

A FARE UL RIEF B AR AT (BURHAR “Aam” ) MRS Aam A REBERIA R S o= . AR
THOLT, AR T AME B BRI K LI A SO AR AT NI B, A A ANKHAEAT N DR AR A K A 2 i S B B R A 5
o AEFVFRIEOL T, R RIUEZR NPT E SRIBEH U AT B2 REA IR Fh 3R B0 2 R T RAT IR SR IR AT A 5, I PT RE IR 28 24 m] SR
PRHRAT Rk 55 B AR IR 55

mA MR, W HEEH. AR TAR R IO S B OATFIER, AR JIRIEA RIS S HEmR EA 2 84,
A GRS AW R BRI A 2 R AT AT, EARIRIY, AR m] Al R S AR S B sopl . O RAEI A — i i

ARG FRBAAR AT A, REBEVFA, RPN NG UERTE B EHARA. W5lH TR, 38, FHIERARR
UEFFRITFERT IR, R AR R RAEZR AT FU AT, SR AR S AT A 17 RS R 5 . I AME .

IRRAUETF I T VDRI :

ASEra iR/

KN FUPARRE AN H A Bk ERIE A KA AE15% DL

BEFF . BUYIARKS S H AN B BRIE A X KA A T-5% 515% 2 [A];
bk FUPIARSK 64> H AR BRIE A KA T-5% 5 5% 2 18]
A BUYIRSK 60 H AN BEBKERIE A X KA A T-15% 5-5% 2 [
Feth: BUPARSK 60 H AN BEBKERIE A A KA AE-15% LT .
GRlZraneis /&

WEFF: BURARKReNH W, ATLFEEUHNS 3 T K AE5% L L
k. SRk H AL, AT LR B K 4E-5%55%;
BF: TUAARKRe N H W, AT IO 55 T KEE5% L L.

R ZAEFHWE T T

J3 I Tl el [X A2 FHAET 55
HEELSifig: 215021

f£H: (0512) 62938527
oyaE]MAE:  http://www.dwzg.com.cn
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