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AR ) EPS P/s (T 4% ) P/B (T % %)
(EALF7) (BFF) FhESH% 2023E 2023E  2024E  2025E  2023E 24E
LR X3S
TSLA US Equity A 4 758,872 238.7 94% (23%) 27% 37% 7.8 6.4 5.2 14.5 119 9.6
1211 HK Equity H b (H) 78,992 207.8 8% 104% 31% (82%) 0.9 07 0.6 41 3.1 2.5
002594 CH Equity b (A) 78,992 196.3 (24%) 99% 34% (82%) 0.9 07 0.6 42 33 2.6
NIO US Equity R 12,400 7.4 (24%) 63% (41%) (96%) 15 1.0 07 9.0 156.4 N/A
9866 HK Equity R 12,048 56.5 (28%) 63% (41%) (96%) 1.5 1.0 0.8 9.2 159.6 N/A
XPEV US Equity oy ) 14,500 16.2 63% 21% (33%) (94%) 33 1.8 1.3 4.1 5.4 6.1
9868 HK Equity oy ) 14,489 633 65% 21% (33%) (94%) 33 1.8 1.3 42 55 6.2
LI US Equity 248 37,769 356 75%  (664%) 61% (78%) 2.2 1.4 1.0 5.8 4.7 36
2015 HK Equity 4 37,919 139.9 82%  (663%) 61% (78%) 2.3 1.4 1.0 5.9 4.8 3.7
9863 HK Equity RHAE 5,467 383 27% (14%) (36%) (98%) 1.9 1.0 0.6 6.4 9.3 5.0
RIVN US Equity RIVIAN 16,674 17.4 (6%) (26%) (30%) (49%) 3.8 2.7 1.6 1.7 1.8 22
RIDE US Equity LORDSTOWN MOTORS N/A N/A (80%) 63% (30%) (54%) N/A N/A N/A N/A N/A N/A
FFIE US Equity kAR 18 03 (99%) (82%) (68%) (21%) 6.9 0.2 0.0 N/A N/A N/A
LCID US Equity LUCID GROUP 9,593 4.2 (39%) 37% (23%) (27%) 14.9 6.5 2.6 1.9 33 3.9
3 3.9 2.0 1.3 5.9 30.7 45
®ERE
MBG GR Equity s #y 70,065 61.4 0% 3% (10%) 11% 0.4 04 0.4 0.7 0.7 0.6
BMW GR Equity £ 66,744 97.7 17% (29%) (12%) 10% 0.4 04 0.4 07 0.7 0.6
RACE US Equity ik 4 A 65,451 362.2 69% 34% 15% 22% 10.2 9.4 8.7 19.7 16.1 13.4
F 34 3.7 34 3.2 7.0 5.8 4.9
HhhmMAE
7203 JP Equity +m 305,331 2,753.5 52% (9%) 72% (99%) 13 1.1 1.0 14 12 11
VOW GR Equity K AX 62,050 119.2 (19%) (5%) (2%) 19% 0.2 0.2 0.2 0.4 03 03
F US Equity 4 42,431 10.6 (4%) (5%) (7%) (1%) 03 0.2 0.2 1.0 0.9 0.8
GM US Equity i@ 44,755 327 (3%) 4% 1% 4% 03 03 03 06 05 0.4
7267 JP Equity Aw 55,274 1,496.5 48% 8% 39% (99%) 05 04 0.4 0.7 0.6 0.6
005380 KS Equity AR, 29,168 181,400.0 20% 58% (6%)  (100%) 0.2 0.2 0.2 0.5 0.5 0.4
5 34 0.5 0.4 0.4 0.8 0.7 0.6
B &R E
600104 CH Equity L% 23,607 14.4 0% (20%) 9% (85%) 0.2 0.2 0.2 06 05 05
2333 HK Equity Kk 25,374 10.2 0% (23%) 30% (83%) 1.1 0.8 0.8 1.2 1.1 1.0
2238 HK Equity JRER 11,233 35 (34%) (44%) 13% (84%) 0.6 05 05 03 03 03
200625 CH Equity K A& 22,913 4.2 13% 30% (16%) (82%) 1.1 0.9 0.8 0.5 0.5 0.4
3 0.7 0.6 05 0.6 0.6 0.5
HARR
300750 CH Equity T A 97,756 158.8 (27%) 50% 24% (82%) 1.7 14 1.2 35 2.8 23
051910 KS Equity LGH % 25,274 471,000.0 (22%) (22%) 78%  (100%) 0.6 05 0.4 1.1 1.0 0.9
6752 JP Equity T 24,229 1,452.5 31% (15%)  106% (99%) 0.4 0.4 0.4 1.0 0.8 0.8
002074 CH Equity 5 & A+ 5,361 215 (26%) 46% 78% (79%) 1.2 0.9 0.7 1.6 1.5 1.4
) 1.0 0.8 0.7 1.8 1.5 1.3
AR 8]
MSFT US Equity (33 2,768,666 372.5 55% 1% 17% 15% 13.1 11.4 10.0 12.9 9.7 7.9
ORCL US Equity VR L 313,741 1145 40% 6% 11% 12% 63 5.8 5.4 N/A 29.3 13.0
SAP US Equity SAP 195,774 159.4 54% 14% 20% 30% 5.8 5.3 4.8 3.9 3.8 3.7
688111 CH Equity /S 19,499 301.8 14% 18% 37% (81%) 29.9 226 17.1 14.4 126 10.7
600588 CH Equity A 7,974 16.7 (31%) (49%)  252% (75%) 5.5 46 3.8 49 4.8 45
268 HK Equi i 4,499 10.1 (40%) (40%) (73%)  (155%) 5.7 4.7 3.9 4.7 4.8 4.7
F 34
R F Fk
IFX GR Equity ER X3 50,582 35.9 26% 36% (9%) 27% 29 2.8 26 2.8 25 2.2
ON US Equity E S 31,131 723 16% (3%) (6%) 17% 3.8 3.8 35 3.9 3.1 2.5
600745 CH Equity 1] A 7,690 44.2 (16%) 1% 32% (83%) 0.9 0.7 0.6 1.4 1.3 12
688396 CH Equity e T 8,517 46.1 (12%) (40%) 29% (83%) 5.7 5.0 43 2.8 2.5 2.3
603290 CH Equity S ik ¥ F 4,223 176.5 (46%) 15% 28% (82%) 8.0 6.1 4.7 4.7 4.0 3.4
A BN F
AAPL US Equity FR 3,008,213 193.4 49% (1%) 9% 8% 79 7.6 71 515 42.0 36.0
GOOG US Equity &% 1,648,097 132.4 49% 15% 20% 18% 65 5.8 5.2 5.7 45 3.8
AMZN US Equity T 5ig 1,517,862 146.9 75% 189% 26% 25% 2.7 2.4 21 76 5.9 45
META US Equity Meta 817,962 3183 164% 36% 21% 12% 6.1 5.4 4.8 5.4 41 3.4
NFLX US Equity 2% 199,210 455.2 54% 15% 31% 23% 5.9 5.2 4.7 9.0 7.6 6.5
TEARIERANF
700 HK Equity 5 i 375,488 308.8 (3%) 34% 17% (84%) 44 4.0 36 3.2 27 2.3
9988 HK Equity mree 183,448 705 (18%) 14% 21% (85%) 15 1.4 1.3 1.9 12 13
3690 HK Equity | 67,596 84.7 (52%)  761% 43% (79%) 1.8 1.5 1.3 3.4 2.8 2.3
1810 HK Equity MR 47,385 14.8 35% 103% (3%) (84%) 1.3 1.1 1.0 2.1 1.9 1.7
002230 CH Equity A Kk 14,727 45.5 38% 65% 58% (79%) 5.0 3.9 3.2 6.1 5.7 5.2
3 2.8 24 2.1 EE] 2.9 26
iE: E=Bloomberg —H M, #E 2023 5F12 A 5 AALE;
FH# &R : Bloomberg, /3N, 4R E IR
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32 A8 /5, & (2015.HK, A, B4 179.9 & 7; LILUS,
EN, BARM# 46.0 £7T)

b 45 ) B BT 18

A E 3Q23 k5

BLIANA AR T 346.8 10T, RLEK 271%, FILIEK 21%, %
BT BN AEHERAN AR 3362107, FILHEK 272%,
Tk K 20%.

TAFE A 105,108 4/, B LI K 296%, IR K 21%. A E-FHE
MR T & 6%, IRICT M 1%, T2 2] ERR4FH&., Znsdh
ERFHE V.

Z2AVEN 22.0%, FHEK 9.4 NEH 5, FILHE 03 NE S,
KEFAEMNGFL, EAERIEKIEZRAAEHELNEY
R, REHELAEN 21.2%, FRIEK 92 /NEH 5, FRILAE
0.1 MN&E 2 R

ZLAEAYART 23410, BT HE, FRLEK 4%, Tk
HRERN 15.3%, BT 202 A5 0.5, FRTHE 08 MNE S5
HREAAANRT 28210, Rt T HZR, RLEK 23%, 4 F)H
& IR BAF T — M,

WAL 4Q23 B3

TAEFITH 12.5 7-12.8 H 4. 455 P B I K 173%, 3Rib
WK 20%, & T —HMAMN., REFERKTEFEG 11 A, 12 A4+
T AT 86,078 4B, A XATEARE T 10 AR A3 K,

BN X 8] F i A AR T 384.6 1270.-393.8 1270, 45 5] FAZHF] b

WK 121%, FIEK 12%, & T —& A,
_‘.“’-gﬁ‘%%n&\:
o 4HEEAR: NG44 2024 FA21T BBA P H X 4= H 47,
o EAFEBAI: £HEASFOEZ b FERE 20%+0945 5],
o FRMX|: 24 FHAMETEMNAdT, FMA T4 23 EA,
X RATAEF R EA, TEEET B SRR T IAHLLELRR
F4EE B AR,
2023-12-07 33 rfJ ’E.%&ﬁ



e A#HEBH: NFHXNAEASF 12 AKEELE Max P % ADMax 3.0
EXRA, RAEELFH NOA Tt AF LEF3t pro A 73R
i#% AD Pro 3.0, % Max ha A& — 2 £ 585K 2] Pro. R E.R T,
HAZ SR L EF R A %L T IR F — A

o RHMERWE: HTAKIRTHE, BRT HE, MBFH—%. &K
TAhKEE, =. WEIRTEHL,

o FREAX: NANWTFAHE 12 A EXAH G e d £ 737 MEGA,
W1 ARERE, 2 AFR AP AT AFKid — 33842 SUV LG
Fo Z s A,

o AMAIFEIX: BAICALEGRIEXERIIEE 130 B AL, AR
FFRIER 300 &, N8R, KRRASMRABE WAL, EREE
HAESHRMLNRE, EIEIMTARBLAEGH B

B% 54: FEAFE 3Q23 LG

ARTBEZ 3Q23 3Q22 Fl kb 2Q23 E7974
ER XN 34,679 9,342 271% 28,653 21%
A4 7,644 1,182 547% 6,235 23%
gl A (Hik) 2,339 (2,130) NM 1,626 44%
FAVE (BiR) 2,823 (1,640) NM 2,293 23%
EREFIkE (ART) 2.86 (1.68) NM 2.34 22%
F i &
EXGES 22.0% 12.7% 9.4 21.8% 0.3
Tk mE 15.3% 35.4% (20.2) 16.1% (0.8)
EQIZPEES 6.7% (22.8%) 29.5 5.7% 1.1
RS 8.1% (17.6%) 25.7 8.0% 0.1
ARTEE 3Q23 3Q22 Fl tt 2Q23 7974
AFE BN 33,616 9,046 272% 27,972 20%
H A 4K Ao IR SN 1,063 296 259% 681 56%
BN 34,679 9,342 271% 28,653 21%
ESAE S 3Q23 3Q22 BHE 2023 B o &
AR 21.2% 12.0% 9.2 21.0% 0.1
HACLE & AR 5 48.9% 33.4% 15.5 51.0% (2.2)
HZoEAE 22.0% 12.7% 9.4 21.8% 0.3

FARR: A& nE HRER
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AR E RN PE
o 3P 48 2023-2025 & SN FUMAA A LA 4%, 18%F= 20%:;

o I¥ 7 2023-2025 FEAVEFAMAEH M LI 7%, 16% A= 20%;

o P48 2023 A7 2024 FH AEFRMAE S A LA 31% A7 10%.

A& 55: MAREMSTA: HHA vs HHA

2023E 2024E 2025E
AT A AT A R AR
RIS 0N 123,283 118,302 4% 200,806 170,302 18% 267,548 223,646 20%
24074 26,717 24,938 7% 43,786 37,730 16% 59,405 49,666 20%
Z2 A (HK) 6,593 4,530 46% 10,584 8,744 21% 15,077 14,274 6%
FAE (HKR) 8,422 6,424 31% 11,373 10,350 10% 14,644 15,622 (6%)
EAEFRHE (L) 8.54 6.55 30% 11.54 10.55 9% 14.85 15.93 (7%)
RGES AT I 3] ;A AR BHE WA AR BA
ERAES 21.7% 21.1% 0.6 21.8% 22.2% (0.3) 22.2% 22.2% (0.0)
ERIAGRES 16.3% 17.3% (0.9) 16.5% 17.0% (0.5) 16.6% 15.8% 0.7
2 b A ) & 5.3% 3.8% 1.5 5.3% 5.1% 0.1 5.6% 6.4% (0.7)
i SAES 6.8% 5.4% 1.4 5.7% 6.1% (0.4) 5.5% 7.0% (1.5)
FoA R R AR E ERFA
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B#% 56: AEAER E4T: 11 A 441,030 3, R K 2%, Bl K 173%

k] | X Bt (A 4h) — L (7 D)
45,000 800%
40,000
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30,000
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200%
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T |
0 = _ N I | | | I I I I I [ | I I (200%)

— ™ [Tp) ~ [e))] — — o n ~ [e))] — — o [Tp] ~ [e)) — — on [Tp] ~ ()] —
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O O O O O O H H H H H H N N N N N N &6 o o ooh ooh oo

o o o~ o o o o o o o o o (] o o o o o o o o o o~ o

o o o o o o o o o o o o o o o o o o o o o o o o

[aV] o o~ [aV] o o [a\] o o o~ [aV] o o~ [aV] o o [a\] o o [a\] [aV] o o~ [aV]
TR NS AE. HAAER
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H3ha %A AR

FAVE B SOTP (Sum of Total Parts, 23fmd k) 32 Bt fT 1AM, K
AR 22 48 2024 ﬁﬁé’aiii*‘h’ B AN RS H] ) 63%F= 80%, A4
F 1.5x = 6.0x 69T 4K FE, 125 46 0 £ BARM, 48 “EN” R, #
FEF T8 29%.

ﬂﬂf KAVE A 7.1558 49 £ /AR TICE R 0.9158 495 T/ AR FILE,
£3) 179.9 AT BARM, 44 “FEN” R, HAEAME 29%.

B% 57: BASFmELEE (2024 F)

ARTBET A WA iR LR 148
AEHE 194,491 63% 1.5 286,874
H AN 6,315 80% 6.0 37,889
&t 200,806 64% 1.6 324,763
B (axH) 986
BArf (AR M) 329
£ /AR T 7.1558
B At (£7) 46.0
BAU/ART 0.9158
B AR (B 179.9

FA R R AR E R

B%& 58: EAAFHKFTHE: L7 ARHME 4.2x

— T B A +1 ARE £ 1AREE

}

M O N N ¥ VW ¥ O N N F OV ©® O N N T O 0 O N
e 9 ¢ @ e @ e 9 4 9 9 9 9 4 44 9 9 9 o -
© O O dH dH H oH H O H NN N A NN ®Mm M o on oo
N & & 6§ &6 & & & & & & & & & & o O o S S
O ©O O O O O O ©O © O O O O © O O O © © o o
N & § & 8§ & & & ] & ] A /A QK

i RE 20234012 A 5 BAKEN: B L HEIA 2020 B AR AR
F# & R: Bloomberg. 4k EFR
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B % 59: H4REF B ARM: 2EAE-W (2015.HK)

— WA F RN (F ) A EN e KA X £
250
208.6

200 179.9

150.4 152.7
150 A 1%6.9 124.1

100

50

0
21-08 21-12 22-04 22-08 22-12 23-04 23-08 23-12

E: ME 2023 4% 12 A 5 HAAEN
FAt kK : Bloomberg, iH 4k E R

BM% 60: HAABFRBARM: EAEAE (LLUS)

— A ERRMNEL) A EAN e Bh X FH
60
53.4

50 46.0

.
38.9
40

A 354 32.1
30

20 x
21.4

10

0
20-08 20-11 21-02 21-05 21-08 21-11 22-02 22-05 22-08 22-11 23-02 23-05 23-08 23-11 24-02

E: AE 2023 412 A 5 BAKEN;
F 4k R: Bloomberg. i# 4k E R
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B% 61: 4 %-W (2015.HK) 3% L8 M

AN e R e— (BT, )
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0%

2023-01 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12

4K K : Bloomberg. 4k EH R

BE 62: ®#A%-W (2015.HK) SPDBI ¥ &%

R HE (57) — AR G, % )

60 FA 950
HKD 257.1
50 sk 200
40 HKD 179.9
150
30 )
HKD 100.7 100
20
10 50
0 0
2021-08 2022-02 2022-08 2023-08 2024-02

RAEF: 2SN KT T
BARf: 257.1 BT (BE&E: 15%)
TEBRBRRNE, REVRF, THE KR
BT, RAEHEEAENE;
1 MEGA 4= Uk & T A, Eahn 84
B ENF AR
AR P Kb e F R R BT, Tak
A B4 B 18] 7T I
N8 BB B R SRR

B FR: NIRRT BEAA

B ARfr: 100.7 BT (BEE: 15%)
T E AR RIAFAT L E KRG RIG, TLEF
B, BB AEHE,
74 MEGA L7 B4 2 R A M ;
WA ER KA, L et s T A
HEIEY REARBFNAEHE

PR AR RN
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B4 63: EEAE (LLUS) T3H Lk

TN e R e—f N (E T, A4

100%
o e R .
45
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4K K : Bloomberg. 4k EH R

B% 64: A4 %E (LLUS) SPDBI 1 Z1Rik

mmxhe (B7) — 7 A N (T, )
180 70
R
160 USD 65.8 60
140
120 i 50
100 USD 46.0 40
80 A 30
60 USD 25.8 5,
40
. 10
0 0
2020-08 2021-02 2021-08 2022-02 2022-08 2023-02 2023-08 2024-02

RAFR: A SMRAE KRG T AN BT 2SN KT R
BARMr: 65.8 #71 (BEE: 15%) HARfi: 25.8 £ (BE: 15%)
e THEHIMRBRRNE, GV RS, THE LKL o PHEMRRAFTLERKELERSG, TLEF
BTHA, RAMHELAEHE; B, WRIZEAEHE,
o M MEGASHETakm T, N AEF o M MEGA LT EH 2 AAMM;
¥ & fe £ )42 AT o EHIERRKA, LFEE TR

o AR T =KL EERGEETAM, TR o HEBIEBYREARZFHNAFHE.
HE AT A
o NE] AR B WA R B Rk,

Fort kR H AR E BRI
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[

W 4R 44 5 A

ECES AeRE X
ARTPEF L 2021 2022 2023E 2024E 2025E AR T EF L 2021 2022 2023E 2024E 2025E
EL Y PN 27,010 45,287 123,283 200,806 267,548 BEEHILHALAETAR 8,340 7,380  (15,460) 14,127 22,165
23 %N (21,248)  (36,496)  (96,566) (157,019) (208,143) Bang L4440 (321) (2,032) 8,422 11,373 14,644
ER LR 5,761 8,790 26,717 43,786 59,405 Eiizp: % 20 590 1,214 2,583 3,260 3,825
ELE N (6,779)  (12,445) (20,124)  (33,203)  (44,328) L3 Ol s) / Bk 47 3 - - -
AR ITEAR—ME A (3,492) (5,665) (9,518)  (15,228)  (20,028) 8% R 61 30 (1,412) (988) (692)
AR % R (3,286) (6,780)  (10,606)  (17,975)  (24,300) HAE L EH AR 78 1,206 1,412 988 692
FLAHE (Hk) (1,017) (3,655) 6,593 10,584 15,077 FEFLEFH 7,886 6,960  (26,465) (506) 3,696
F Sk X 865 1,496 2,186 1,762 1,466 JEACRR IR (3 Am) /8y (5) 72 (12,280) (7,752) (6,674)
FlESN/ (L) #F4 677 870 1,412 988 692 B () /8 (612) (5,920)  (18,302)  (12,577) (8,107)
Eesgie - - - - - - JLAT R ARG e/ (BY) 6,202 10,563 4,117 19,824 18,477
HAeALH 187 626 774 774 774 HiezE et 2,301 2,245 - - -
FRALATE A (ARK) (153) (2,159) 8,779 12,346 16,543 BEFHFLEGALAEAR (4,257) (4,365) (8,464) (8,644)  (11,056)
P AL (169) 127 (357) (973) (1,899) AL (3,512) (5,123) (6,660) (6,660) (8,874)
LYY ST LR (321) (2,032) 8,422 11,373 14,644 BRAF R E K AL - (762) - - -
AEH Lz g g - - - - - AT B33 e (241) (165) - - -
BETY EERF 132 CNE ) (321)  (2,032) 8,422 11,373 14,644 £ 4R (504) 1,686 (1,803)  (1,983)  (2,182)
B2 - - - - - At - - - - -
#AE (/) (321) (2,012) 8,422 11,373 14,644 BEEDCLOALAETAR 16,710 5,639 14,670 12,036 12,185
A ARH (ADS, B7) 927 971 986 986 986 % 600 3,080 14,670 12,036 12,185
AR # (ADS, A7) 927 971 1,060 1,060 1,060 RATRLAY 0 2,552 - - -
A ARERIKE (L) (0.35) (2.07) 8.54 11.54 14.85 KATH % 5,533 - - - -
R AR A (L) (0.35) (2.07) 7.95 10.73 13.82 SMCHRE (472) 1,270 - - -
AERESAE 20,321 9,925 (9,253) 17,519 23,294
HAA A BN A F s 10,173 30,493 40,418 31,165 48,684
MAALAALENH 30,493 40,418 31,165 48,684 71,977
il K TEMFILE
ARPEF A 2021 2022 2023E 2024 2025E 2021 2022 2023E 2024 2025E
i 30,493 40,418 31,165 48,684 71,977 EEREAER
SRR 19,668 18,031 19,835 21,818 24,000  FAMNIER 185.6% 67.7%  172.2% 62.9% 33.2%
R AR 121 48 12,328 20,081 26,755  £AVEMHR 271.9% 52.6%  203.9% 63.9% 35.7%
AR 1,618 6,805 25,107 37,685 45,791  FALFLEME 52.0%  259.3% NM 60.5% 42.5%
HAR BT~ 481 1,690 1,690 1,690 1,690 A AR (59.4%)  526.0% NM 35.0% 28.8%
AN s 52,380 66,992 90,125 129,957 170,213
BT ==k, T B Rk A 4,498 11,188 15,265 18,665 23,715 BAFIR A
XL 3E 2,061 3,539 3,539 3,539 3539 AR MEER (0.8%) (4.5%) 15.7% 17.5% 18.4%
R~ 751 833 833 833 833  EiFFmEE (0.5%) (2.3%) 7.4% 7.2% 7.2%
KA H 156 1,484 1,484 1,484 1,484  HEANFAEIRE (4.5%) (6.3%) 8.1% 9.6% 10.4%
HpAER T~ 2,001 2,502 2,502 2,502 2,502
i -S4 61,849 86,538 113,747 156,979 202,285 #liH %
[=EUTLE 37 391 13,561 24,097 34,781 £ A% 21.3% 19.4% 21.7% 21.8% 22.2%
B AT B 9,376 20,024 24,142 43,965 62,443  FaAAEE (3.8%) (8.1%) 5.3% 5.3% 5.6%
AR G 2,695 6,958 6,958 6,958 6,958  AAlHE (1.2%) (4.5%) 6.8% 5.7% 5.5%
R i 4t 12,108 27,373 44,660 75,020 104,182
Kk 5,961 9,231 10,731 12,231 13,731 EE&RA
H AR 54 2,715 4,748 4,748 4,748 4748 REHXAM
B Ak At 20,785 41,352 60,139 91,999 122,661 JLNC IR FK B B KA 2 1 18 29 32
* B A - - - - - LR IER S 23 42 60 73 73
Rl &2 (6,806) - 8,422 19,795 34,438 B2 AR K B 4 R 4 108 147 83 79 93
R B A E A 49,392 - - - -
H A H (1,522) - - - - g CEae) (24,495)  (30,797) (6,873)  (12,356)  (23,465)
BARBAH 41,064 45,186 53,608 64,981 79,625 A ALK 4,703 1,048 (23,532) 6,479 12,599
5tk B F AR S A 61,849 86,538 113,747 156,979 202,285
E=ifi 4L B ER 7] ; ADS: American Depositary Shares, # B 74 J&1% /4 & % B 4 4 % iE
FA AR A EH, Wind, R E R #R A
2023-12-07 a1 () HeRER



N R, & (9868.HK, E A, B 474 79.5 & 7T ; XPEV.US,
EN, HAFH 20.3 £7T)

b 45 ) B BT 18

IS 3Q23 dk 4

B ANAHART 85.3 10T, FligK 25%, FiLigK 68%, L
HIM KR T A FEHEMNNART 78.4 127, FlHLIE K 26%,
T K 77%.

TAFEH 40,008 4, FHTIATH5I KA A, ELIE5] LR, M4F
Bl rb3% K 35%, IRLIEK 72%. A E-FHEMR L TR 7%, IRikig
X 3%,

EAEAH27%, Flibd E4 5, FILAE 124 895, RATHR
o AEAE LA ER-61%, FRILKE 25 ANE 56 LEHE LA
FEAAREEIR: 1) 5 G AXNATRIA3Q 4T 2.9%% i @
2ol 2) AKX E AR ARG o BHT R IR I E AN B

FLrFIMAART 31.6 1T, TMELYT K 45%, FRLY K 2%. &
W R EH 34.4%, RILLTRE 11.0 a0 b, RIETHR 228 A 450
&

IO

BT AART 38.91CT, THRELLY KX 64%, IRLY K 39%. %
FTHRAEE ST T HA.

VB 4Q23 BEH 5

TMAEMH 595 7-6.35 Hih, 15| P REILIEK 177%, 3Rk
WK 54%, & T —RKM, ARBPARTEMFEG 11 A, 12 A4+
AT 41,498 4%, A ZAT=AERT 10 A 3F L KAREZFF,

BN BT HAR T 127 12-136 12T, 35| Pl R b3g Kk
156%, 3Rib3EK 54%, =T %A,

L% - P

W5-485]: NS pHWEEAE LA EMIEMNIES], BB Aok 52
HLIE 2024 FJR R 25%49 B 4T

BERF R N8 fAFAFH R % A 50-60 1214551 . FHF R BAKF
PEREERL, BB, T, BRLEF i@, % RS HEE S5
2B
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o REAKFE: NG R TFEIF
Fafeh “REZHR”, 2 MARNER 100 $X#HERBH, L P RZ %

2R,
o HHiEHITX:

THERIAFIR. AFMEE
Bt X 4EE G 1R &

Bl AT €. 42 £ B 45 & GO A= P7i,

FARR, W =F AR EKEE RHEE,

|42 3iF 500 K11 /6o

K=&, i,

ORI ES ey E X0

B& 65: /M 3Q23 sk

ARTEHEH 3Q23 3Q22 F] 2023 79
R S ON 8,530 6,823 25% 5,063 68%
ER R (228) 923 NM (197) 15%
kA (KD (3,161) (2,177) 45% (3,090) 2%
AAE (4RK) (3,887) (2,376) 64% (2,805) 39%
EARERIE (AR T) (4.49) (2.77) 62% (3.25) 38%

B A
EXAUES (2.7%) 13.5% (16.2) (3.9%) 1.2
AR E 34.4% 45.4% (11.0) 57.1% (22.8)
=R INEES (37.1%) (31.9%) (5.2) (61.0%) 24.0
EEAES (45.6%) (34.8%) (10.7) (55.4%) 9.8
ARTEHEE 3Q23 3Q22 Fl kb 2Q23 E7974
AEHE 7,844 6,241 26% 4,425 77%
AR A A AL 685 582 18% 638 7%
BN 8,530 6,823 25% 5,063 68%
ERGES 3Q23 3Q22 B A 2Q23 Bk
AEHE (6.1%) 11.6% (17.7) (8.6%) 2.5
AR A A AL 36.1% 33.8% 2.4 28.6% 7.5
e RE S (2.7%) 13.5% (16.2) (3.9%) 1.2
FHAR: AT A%, HRER
2023-12-07 43 rfJ TR ER



)~ BB T ) 7

o NI 2023-2025 SFF L AN FUMME 5 A LA 6%, 32%A2 30%;

o VI 2023-2024 FE£4)0E TN AE 9 A T 8 89% A= 23%, F it 1A 2025

FEANATAN, 2R ATE R RR

o NI 2023-2024 F AR K FUMAE S A Y K 46% A= 86%, ) B FAM| 2025

5 EALE 39