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o BEHHABA CHE PG AMNEHEIE 2023 FAEHF 182 BNBO0S
ZARAR 2024 5 234 7 BREG TR, FUILMEARE T AL HMAE o050
B4 A B oD & B AT e M (5 0L A S T B B9 TE A B A IR AR R A

i—éﬁﬁc’%‘ KN EFAF 0 “HH 7 4R, i%%)ﬁ«é\fﬁ 7 i.{:g& | Bt
Cybertruck JRILiF A2 77 R 89 LA R Aot K NGRS o RAVAA 4

Wi OB IAR A FRHRKENE 22 Kot 4 a2t Nk, AR (R 275.1

B AT 454742 2024 F77 & %y 55x, RH{AEIE, g Th +13%

« ZERAEHELAERKF ST H—HTN, ¥ AEEAAKFH TN RO 2027

%ﬂiﬁﬂ #%ﬁfr#ii%lidikkéif@é\ﬁ?%%ﬂ}iﬂ, Tv‘;]tbicﬁ'% 9%, IF 52 AR (£) 101.8-299.3

LT 6%, BRARAF-FHHENKBRILT S 17%, FRILTFMHE 2%, L7E GE7XL) 770,265

18R 8] B A BARFFIRIC AR AL o B3 1T RAZFHREHFHA T, HE3ARHAR (A74L) 28748
o8] AE A A BARK %is‘? 18.2%, I KARAAR . X EB/FE i #2203 5107 18 Acsihh
T3t TR ERAGIER . E=FE, NolFHAEE FGHE K = A

KTFH%3 7T 3.75 5 £ T, ‘173"/& Cybertruck /= & AR Al K AF & ’

AN, 4L 3Q23 695 AR 2R, BlkiEe 24 ANE USD UsD  Usp
DS, TREE L8AT N, BRERTFTHMM. Bk, M 2751 400

Y= % % AV F T 44%, 3RIG T I 31%, & T 7 5 — A,
« LHEBEERAREL: 1) NALBSFLF 180 FHUIMAE | ooiin o oans o smmen

H#ro 2) BIZEMA Cybertruck FHE /=5, KATFER I8 NAM  ssrrn: soombers, s

B, REARFWERGASRANTR, KIAE, 28]

Cybertruck &9 442 ¥ VAL 2] 25 77#:‘53/$ ) EEEEGAEGEY BRI g

HET, ool B RFAL SRS G0 E AT B A LE LR R —ﬁﬁ?ﬁsygéi?ﬁ 4 E (% ) t“'

a7 4 ke £ B ST e AR RR AL ‘

BlEF, 2383 F & ﬂ?'vj‘lf B F L R g, 200 i

o BITMEE: F B E WA B 38R FATLH KA, T FHIM. @

T E M, FEMEESH L, miéhﬁﬂ'f‘#%ﬁu%f'li'ﬂ% Aaalum 0% >

/ﬁ/%? 7H4M§T TIRTF M, # R e Al I, ANk BN 2 ’\w\/’-wv S

W4 & ILE A Ko (25%) NG

@i 1: BAIWAF=0 4 484% (2021-2025E) 0 (50%)
22-10 23-01 23-04 23-07 23-10
EXAEH 2021 2022 2023E 2024E 2025E FH AR : Bloomberg. 4L H R

B b NS 5T 53,823 81,462 97,217 121,897 146,022
BN R tb g ik 71% 51% 19% 25% 20%
% A5 5,644 12,587 9,799 15,255 20,588
A E R P 38 ik 665% 128% -22% 56% 35%
H 4% PS (x) 15.1 10.6 9.0 71 6.0
B 4% PE(x) 147.4 68.6 88.8 57.1 42.3

E=il S B FRAA TAHRIR: NS HRE. WARE R

A RARZ B R B IR A A TR 8] AT T ), 54T m i A RS RG A 00 W IFIEE . Tk * AWE R 45T FE A,



Wik

W 4R & 44 B A
) 8 & e RE R
£AXEH 2021 2022 2023E 2024E 2025El £ L EF 2021 2022 2023E 2024E 2025E
FR A 53,823 81,462 97,217 121,897 146,022 BEEHFALEHALRES R 11,497 14,724 14,357 20,077 26,372
ERZ %N (40,217)  (60,609)  (79,090)  (96,509) (113,549) A A8 5,644 12,587 9,799 15,255 20,588
ESE] 13,606 20,853 18,127 25388 32,473 I8 A 4 2,911 3,747 4,393 5,022 5,979
I (7,083) (7,197) (8,081) (9,449) (10,732) ERT L FEHIALER (2,154) (3,731) R - -
L ATEAR A% A (4,517) (3,946) (4,476) (5,207) (5,928) FEFLEH 5,096 2,121 166 (200) (195)
R %R (2,593) (3,075) (3,604) (4,242) (4,804) R AT 2 (38 ) /Y (130) (1,124) (571) (894) (874)
TR AT R PN 27 (176) - - - B (38 e) /R (1,709) (6,465) (3,915) (3,690) (3,610)
& A £ 38 6,523 13,656 10,047 15939 21,741 B2 AY IR 3 38 A/ (8 ) 4,578 6,029 4,652 4,384 4,289
BRIk (180) 63 720 776 839 HiezEg K 2T 2,357 3,681 - - -
ALEBRN, () F5 (315) 106 567 623 686 #HH R - - - - -
A S /(X H )% 135 (43) 153 153 153 AN (L) - - - - -
A R 6,343 13,719 10,767 16,715 22,580 BEEDFEHALLRES R (7,868) (11,973) (8,734) (12,119) (16,688)
P A # (699) (1,132) (968) (1,460) (1,992) FALH (6,646) (7,163) (9,670)  (13,055) (17,624)
BABRELIHBAEANREL) 5,644 12,587 9,799 15,255 20,588 BAF B FE K BT - - - - -
VHEEATRS YRR RS 125 31 (4) (4) (4) BRAT B 338 o - - - - -
R HER AR AR 5,519 12,556 9,803 15,259 20,592 R R (1,228) 936 936 936 936
AAm# (87) 2,958 3,130 3,166 3,166 3,166 b 6 (5,746) - - -
e (F7H) 3,387 3,475 3,468 3,468 3,468 BEEHFLHALRES T (5,203)  (3,527) 1,798 1,798 1,798
EAREEKS (XL 1.87 4,01 3.10 4.82 6.50 3 (448) (502) - - -
HEEBRIKSE (£L) 1.63 3.61 2.83 4.40 5.94 KAT Ay 698 541 1,000 1,000 1,000
RAT & (5,284) (3,364) 1,000 1,000 1,000
R A AR A - - - - -
i (169) (202) (202) (202) (202)
SMC R & (183) (444) - - -
RERALERWERE (1,757)  (1,220) 7,421 9,756 11,482
MmN ERAEFNH 19,901 18,144 16,924 24,345 34,102
BAREBRALE K% 18,144 16,924 24,345 34,102 45584
F 0t & EX 3. P 2%
£(AEH 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
T e 17,576 16,253 23,674 33,431 44913 FEBITEER
% R 4 131 - - - - PR PN 71% 51% 19% 25% 20%
2 K 1,913 2,952 3,523 4,417 5292 £ A% 105% 53% (13%) 40% 28%
B 5757 12,839 16,754 20,444 24,054  F L AHEE R 227% 109% (26%) 59% 36%
H R F 1,723 8,873 8,873 8,873 8,873 ANk 665% 128% (22%) 56% 35%
WIS At 27,100 40917 52,824 67,165 83,131
B % -k, B Rk A 18,884 23,548 28,825 36,858 48,502 B AL A
KA~ 257 215 215 215 215 AR{ A F 17.5% 27.4% 17.3% 20.9% 21.8%
R 200 194 194 194 194 EF A E 8.9% 15.2% 9.8% 12.5% 13.8%
AT AL 12,292 13,087 13,087 13,087 13,087 AT AW RE 15.8% 26.4% 15.4% 19.0% 20.0%
BRI 3h e 3,398 4,377 4,377 4,377 4,377
et %11 62,131 82,338 99,522 121,896 149,506 i &
ER R - - - - - ESEUES 25.3% 25.6% 18.6% 20.8% 22.2%
J A K 3 10,025 15,255 19,907 24,291 28,580  F ok AYIEE 12.1% 16.8% 10.3% 13.1% 14.9%
H AR B 9,680 11,454 11,454 11,454 11,454  H A F 10.3% 15.4% 10.1% 12.5% 14.1%
A R At 19,705 26,709 31,361 35745 40,034
K 5,245 1,597 2,597 3,597 4597 BHERAY
Ak AR R 5,598 8,134 8,134 8,134 8,134 AEB/AAM
& 4t 30,548 36,440 42,092 47,476 52,765 B K 3B 4 R4 13 11 12 12 12
THBEARRXERS 568 409 409 409 409 BB R 45 56 68 70 72
FMCF A AR AR 29,804 32,180 33,180 34,180 35,180 KA K 3 ) 4 R S 73 76 81 84 85
G HIE 331 12,885 22,684 37,939 58526
Hfe gz Ak & 54 (361) (361) (361) (361) Hfr % (FAL) (12,331)  (14,656) (21,077) (29,834)  (40,316)
U B AR A A 826 785 785 785 785 R EIR 7,005 11,292 4,687 7,022 8,748
MR A 31,015 45489 56,288 72,543 94,130
B R AR AR 3 A it 62,131 82,338 98,788 120,428 147,304
E=3# 4R B FR 90
FAR R S KA Wind, il 4R E ER
2023-10-19 2 m SR ER
P08 INTERNATIONAL




& 2: 4071 3Q23 LG

(1875 3Q23 2Q23 78
R PN 23,350 21,454 9% 24,927 (6%)
ER R 4,178 5,382 (22%) 4,533 (8%)
2 A7 1,764 3,688 (52%) 2,399 (26%)
A E 1,853 3,292 (44%) 2,703 (31%)
K RERIK

L 0.58 1.05 (44%) 0.85 (32%)

(£71)

EXAES 17.9% 25.1% (7.2) 18.2% (0.3)
ER% @ ES 10.3% 7.9% 2.4 8.6% 1.8
ERIZ L EES 7.6% 17.2% (9.6) 9.6% (2.1)
kS 7.9% 15.3% (7.4) 10.8% (2.9)
4~k 53k
e F) b b
AT 3023 3022 Fl ¥ 2023 7S
AEHE 19,136 18,071 6% 20,701 (8%)
AE A 489 621 (21%) 567 (14%)
At R 1,559 1,117 40% 1,509 3%
IR % H Al 2,166 1,645 32% 2,150 1%
BN 23,350 21,454 9% 24,927 (6%)
ENGIE S 3Q23 3Q22 B 2Q23 a2
AEAE 18.2% 27.5% (9.3) 18.6% (0.5)
AE AT 38.4% 38.6% (0.2) 40.4% (1.9)
i3 24.4% 9.3% 15.1 18.4% 6.0
SR G- Fo Ho Al 6.0% 4.0% 1.9 7.7% (1.8)
R RS 17.9% 25.1% (7.2) 18.2% (0.3)
REHE 3Q23 3Q22 Bt 2Q23 E7974
AE AT E
435,059 343,830 27% 466,140 (7%)
(4%)
AFEFHMA
L 42,711 51,726 (17%) 43,804 (2%)
(£7)
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B % 6: SPDBI £ 7 & £ /5]

A (L0 R AR B AN
K% B3

1810 HK Equity SARER-W 13.2 BN 15.4 30/3/2023 F AL %
688036 CH Equity 1 F ik 141.5 FEAN 177.7 13/10/2023 F AT
285 HK Equity b ik &, F 39.3 EPN 445 29/9/2023 M, AR
600745 CH Equity 1] A 45.7 EN 49.9 28/8/2023 ODM. & ¥ F1k
002475 CH Equity SR 31.7 EN 34.5 27/5/2022 MM, Bk
300433 CH Equity WA 13.6 FEN 11.0 27/5/2022 SEMM, BE
2018 HK Equity 7% B AT 13.6 FEN 17.5 27/5/2022 B AFEMS4
2382 HK Equity 5EF R FAR 60.1 FEN 77.8 24/8/2023 FhAFE. FEAF
1478 HK Equity Pk A 3.6 EN 3.4 24/8/2023 E =
603501 CH Equity + Ry 101.1 EN 109.7 17/8/2023 FHMCIS. F# CIS
NIO US Equity Bk 7.9 EAN 9.4 15/6/2023 %frﬁ%fﬁ.ﬁfﬁ
9866 HK Equity B R-SW 67.0 FEN 73.9 15/6/2023 RIRAE
XPEV US Equity DN R 13.8 EN 10.2 15/6/2023 AL RIAE
9868 HK Equity A E-W 58.8 EAN 40.1 15/6/2023 AR ILE
LI US Equity b1 GO 32.8 EN 53.4 10/8/2023 # AR ILE
2015 HK Equity HEAE-W 130.7 EN 208.6 10/8/2023 AL RIAE
9863 HK Equity Kb ia % 33.0 FEN 47.6 15/6/2023 # At R I F
TSLA US Equity T 45 (TESLA) 242.7 »A 275.1 20/7/2023 AR IAF
1211 HK Equity rb I3 By 257.4 FEN 280.4 29/8/2023 AL RIAE
002594 CH Equity b I id 249.1 FEN 302.9 29/8/2023 AL RIAF
981 HK Equity W% B bR 21.0 FEN 21.6 14/8/2023 o B AR T
688981 CH Equity X E R 54.6 EN 56.3 14/8/2023 wh 15 R T
1347 HK Equity A hr F FAR 19.5 FEAN 25.5 14/8/2023 iy B X T
688396 CH Equity e E B 52.2 FEAN 64.9 20/9/2023 W FEFFHA
600460 CH Equity 2B 23.8 EN 30.5 20/9/2023 9 EF FAR
300373 CH Equity W AAH 37.3 EN 43.4 20/9/2023 9 FEFEFAR
688187 CH Equity A A 37.5 EAN 53.4 20/9/2023 W EF FR
3898 HK Equity A ALY 25.0 EN 38.7 20/9/2023 o FEFEFAR
603290 CH Equity Ik FF 168.4 FEN 230.6 20/9/2023 & E FAR
605111 CH Equity HE A 33.2 FEAN 44.4 20/9/2023 o FEFFHR
688711 CH Equity AR 49.2 EN 67.1 20/9/2023 9 EF FAR

E: HE 2023410 A 18 Bl &M
FHkR: Bloomberg, i#4%E IR
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A BB B R 3R RS N TR, FRAAF ORI AR, WHRAAER, ASE5AX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARABEIREANOTTREAE £B 42BN EH
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREH A K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RE T8 R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

ARE QBB ARFREFERFTA, REHBHTETNAPRAIARFUETH XHER, SR, L8, FIE, K%
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

MBWE

o HAREIRFIRA FA ARG PR S 1%09 M .

o HHABRMRRAREENNAETE 12 NARFRAETRTRTLSHXR
o HRBERFRARARE LN S A AL R AT E R EH .
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PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.

o 4R B FRIE R U 458 B A HAABRERM F ¥ EZEA K
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