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-fEtE -122% -2.5% -834% | -82.1% | -392% -380% | 625.3% -56.2%

HESIT 139,593 | 180,667 | 184,877 | 201,304 | 241,391 | 308,650 | 310,048 | 936,222
SEEERLE 54.0% 29.4% 23% 8.9% 19.9% 27.9% 05% -
EEEEREEL 43.9% 61.3% 109.1% | 122.1% 72.9% 70.8% 67.7% 87.5%

BB 2020Q3  2020Q4  2021Q1 2021Q2  2021Q3  2021Q4  2022Q1 20214

Model3/Y 128,044 | 163,660 | 180,338 | 204,081 | 228,882 | 292,731 | 291,189 [ 906,032
-FLt 68.6% | 27.8% 10.2% 13.2% 122% 27.9% -0.5% -
/ALt 604% | 88.2% 106.6% | 168.7% | 75.8% 78.9% 61.5% 99.1%

Model S/X 16,992 | 16,097 0 2,340 8,941 13,109 14,218 24,390
-t 168.6% | -53% | -100.0% 282.1% | 46.6% 8.5% -

-/ 4.1% -102% | -100.0% | -63.0% | -47.4% | -186% - -55.5%
EEEIt 145,036 | 179,757 | 180,338 | 206,421 | 237,823 | 305,840 | 305,407 | 930,422
SRR 76.2% | 23.9% 0.3% 14.5% 15.2% 28.6% -0.1% -
BrEERELL 50.8% 71.4% 75.6% 150.8% 64.0% 70.1% 69.4% 82.5%

BE: W 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 202201 20214
Model3/Y 3,726 | 1,959 -2,442 4,672 -3,220 -4,153 -4,135 -5,143
-FRtE -1971% | -474% | -224.7% | -291.3% | -1689% | 29.0% -04% -
-t 1472% | 135.0% 122.0% | 214.3% 186.4% | 312.0% -69.3% 140.6%
Model S/X 1,717 | -2,869 -2,020 445 -348 1,343 -506 -580
L -140% | -267.1% | -29.6% | -122.0% | -1768.2% | -485.9% | -137.7% .
-fAtE -259% | -89.1% 163.3% 1710.4% 1203% | 146.8% 75.0% 74.1%
EERit 5,443 -910 -4,462 5117 -3,568 -2,810 -4,641 -5,723

EERIT 23,267 | 22,357 | 18,285 | 23,402 | 19,834 | 17,024 | 12,383 6,660
BEEFIREL 30.5% -3.9% -18.2% 28.0% -152% | -142% | -27.3% -
SEFREL 22.3% 87.7% -30.2% 31.3% -14.8% | -23.9% | -323% 92.6%

BIERR: maE) N, RRIEFRRAT

TETYGE LR, ARFETK IR T, 2022 F QL 4444344 F 310
74, AR4E Marklines 4% (@ 1250 38] . B4R 2K £5), 4455 ), 2022Q1 F
TG ILAE 5 18.22 4%, FIERIIEK 126.8%/2.3%, FE T4+ 11.6 74 (<
A a), BI/ERK3E 100.1%/57.6%, % E * Model Y FAetFs sk, Xi@wakig 2,
£ B Q1 R At 13.1 7 4%, F/ZRH+89.9%/-2.0%, H A1 TR R B Hpbib R 45 & 5.9 7 4%,
) 2R kL 8.0%/-32.0%.

2022Q1 B ABK, ER#—FRA;. 2022Q1 #7138 E A8V 4641 4%, R RitE
B 1.24 T4, BRARVIZEG R skt Rk, 12 2022Q1 4Lk KRB HHR I, AN &) AR
BEEAR, A 2022 FoF EHOES, 2022Q1 B4 RACh 3 R, Jl4kik EAREK 2021Q4 M
#t.
A19: #HHMERITEEHFIL (#)
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ik B () IR=AUE S

SE= SOOCHOW SECURITIES

0,000 250%
25,000 200%
0,000 150%
15,000 100%
0,000 50%
5,000 I ‘ 0%
0 50%
L T T e T e T Y o O T o o T O o O o |
ggggddddddddddcﬁdggggg
O a9 Y300 REEE A BANMNO
HARREGHEBEHEHEBEHEARERERERERERERAER
TR —EEE

BIERR: maE) N, RRIEFRRAT

B20: #FHEEAAEREK (X)
35

30

30

25

20

15

10

0
18Q4 1901 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1

BAERB: NE) N, RRIEFFRRIT

&M T & 4680 £ Model Y EEX AT, &M, MARIT) FRET, AFH%
F 2023 SF34¢. 2022 4 A, AEiEMABLL L) Cyber Rodeo & K k& sh L, 4544z
EXRATT BB 4680 b ibAasi I d i 6949 Model Y & 2 %, R3] 44t
MEREAM. TR, & kR R T F 74642 60 7 4%, L Model 3/Y
7= 4% 50 7 4%, Model S/X /=4 10 7 4%; FE LiET) =442 45 748, ZANEY
of), 2022Q1 LT ) Audp b AR BT BT K ), S HASR T AL TR A A R AR, &M T
TR F A0 s R N, AR T F 2022 4 3 A FFRAA E, AR R 2170 44 Ak
WL, KRR E T R 4680 wituey Model Y. sbsh, 23] Fiit Cybertruck. Semi HF
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ik B () IR =AU S

SE= SOOCHOW SECURITIES

2023 SETF4E A FRATE P, 2022 FH AAH AR L. NG R AEAY L) kb, KT
2022 Sk oA ik AEFLK]
B21: #di T et B

California Model S / Model X 100,000 Production
Model 3 / Model Y 500,000 Production
Shanghai Model 3 / Model Y =450,000 Production
Berlin Model ¥ Early ramp Production
Texas Model Y Early ramp Production
Cybertruck - In development
TEBD Tesla Semi - In development
Roadster - In development
Future Product - In development

BIERR: maE) N, RRIEFRRAT

LTEHEE I ARG, AAH LR LS, ©FHH., LB HALIANAAL
75, Tt Q2 FAEIRILF T AMIE, H2 A BEK, 17 Gk 100 748, KA
T4k 80-90 HAHZE. BN T A AF . BE L) REART, QQ ¥ THEE, o
AIHLX)SF =48 50-60 7 48, F& 1 F+RRE, FRGFAFH T, it 2022 F45F4
150 7 4, [ bb+50-60%, 2023 434k 338
B22: #Ai =Rl (74)
R 20184k 201945 202045 20214 5RE 20224 5%E

ModelS/X 10 10 10 10 10

NI Model 3 20 35 35 35 35
Model ¥ 15 35 35

Model 3 15 25 30 30

sl Model ¥ 20 20 A0
Model 3 10 30

L Model ¥ 5 A0
Semi 5 5

L EE 10 20
ModelS/X 10 10 10 10 10

Model 3 20 50 60 75 95

A g Model."n" 0 0 35 60 115
Semi 5 5

B+ 10 20

ait 30 60 105 160 245

BRI NE N, K EIESFR T
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i B ) IR UESS

SES SOOCHOW SECURITIES

KA & B ARH 43R X 50%, 2024 4534 320 FHR. 45 itk 12 A e
TATEAR 100 7 4%, o8] A TEA AT B ARA 2000 7 4H/4F, KAV 2022 A kAl
AT 150 748, B ATk 50%, T BZ AT KM =R, WeidrRT: —2
7= Model Y 4 & K838 %,3 A % A 45& 3.98 7 4%, KA1 TR+ B 2022 544 M3/MY
A E RS0 B4, —REE I M3IMY ZaeRk, 2022 % 3 A Model 3 % A 45 1.8
7%, Model Y& 2.5 745, H2ZH_LEH, Model S 43K, #HR Model X 2021Q3
T AT, 2022 FHF4 A RIZE; =M. BN IT) 2022Q1 & F, AR SHEK.
SR E R, SRS EFN, FIAReIR Rk, a5 R KB E A AR G
A 50%, 2024 4434 320 7 48,

B23: #AEEETTR (FH#H)

2019 2020 2021  2022E 2023E 2024E 2025E

HESIH(EWE) | 367 50 936 | 151.1 221 323 456
Gi]=4 13% 36% 88% 61% 46% 46% 41%
Model3/Y 30.1 443 91.1 145 200 270 350
Model $/X 6.7 5.7 2.5 6 8 9 10
Cyber truck 0.1 10 30 50
Semi 2 4 [
Hith 1 10 40

BAERR: 8, RXIERFRRT

4680 Wbt RIRA], Tt 2022H2 KRR F, B AT 8 A AR Wk FEARE 2022
S F, BB 4680+ EHE— R RIRA], 4 AN T 69 MY E453K 4680, “FRAEAR
I & Ep#, H24680 KAUAEAL &, 2023 SF4% A3 K. MY F 348, KAFT
2022 44 4680 .3t~ 484 8] 10GWh.

RIS ABTRA, 5T 238K, BABEHSE, H7 QLA
HEEAL 0.85gwh, F)SREL+90%/-13%, 38 ik £ %% K 4 R4 #rh, 28] Blit 2022 4
HRA 200%-300%493% K, JHHH6#4E & Megapack f= Powerball 34474 % #k42 @i,
B AR TR RS AT A,

E24: MR bR WA A B
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ik B () IR=AUE S

EE= S00CHOW SECURITIES

= I R TERIFAB SRS

=& 589 RERE R5ME HW 155% 3058 SO5W 705W 10059

Bt Bt FRE B 42000 30% 4% 8% 14% 19% 28%
SR SEIFIRY 2% 2500 50% 4% 7% 12% 16% 23%

Rtk NER3"S = 3500 80% 10% 19% 32% 45% 64%

Wit PR ot LA [E= 4000 60% 11% 23% 38% 53% 76%
#H EARR K @)= 2700 60% 9%  18% 29% 41%  59%

3 1

ﬁg:: FlAR [2:; 23%%0 19:09; 14% 28% 47% 66% 94%
IRERARSR —wEE ES2 2500 100% 3% 7% 1M1% 16% 22%
BERS RicRn @7 0% 0% 0% 0% 0%

"E 55 ER. RIHE hEE DI 5500 100% 15% 31% S51% 72% 103%
;“ LIFHINAE raFtREtn ESE 1,500 100% 21% 41% 68% 96% 137%
o =g ik RERBRH ES0 300 60% 0% 1% 1% 2% 3%
5 WIS S S E™= 18000 100% 2% 4% 6% 9%  12%

ot FHEER Ms/x 700 0% 0% 0% 0% 0%

-2 J5 33 40 IR Ms/x 250 0% 0% 0% 0% 0%

SE PIHREE L=t 552 Ms/x 0% 0% 0% 0% 0%
L:E 2 ShAE PUSEERISR 2% 100% 0% 0% 0% 0% 0%
IRERRER =2 C1e 2% 500 100% 5% 11% 18% 25%  35%

MR ER S ARG i 75 60% 1% 2% 3% 4% 6%
BEERR —E8E 2% 2000 100% 3% 5% 9% 12% 18%

BIERR: maE) N, RRIEFRRAT

B BB IRAF R AR, A5 Tt 2022 RAEA A BB, S H %K FSD
MKMR, 2022 SRS HATT T ORMAFBAT, 223 2022 4F 3 A E@ i mERE P BK
ZAT FSD MM, Fit 2022 FF &k @1 1A £ B FSD %/ £ A AKM, FSD 2 m A H
MEBA N EZRR.
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S Wik E XX B W 5T A RES R RAERFR AT



i B ) IR UESS

SELCS S00CHOW SECURITIES

2. Fk: BKRFRILRIFHK, MERFRE S

2022Q1 BRI I K 24%, ZRMABAN &LEAIRF LT RE Spct, LLHFET
FWH. Ak 2022Q1 B dk 99.11 L TAK T, FlHIgK 24.2%, 3RH+0.1%, 2022Q1 £
FIE A 15%, Rl TF& bpet, VAHEF5 A 18.25 I AARK T, FlHIKE 63%, IR
F 16%. QL AU A H 4T3 /CTUAR T, FlHIEIn 390.2%, 3Rk 19.2%, %
Z Rl T8 33T B R A R IR Z; JelRIRAGHE) Tt ), 2022Q1 %74 A
1352 ICANK T, BIHIKE 72%, ZRHICE 24%. /8] it 2022Q2 28] B 93.4-
100.88 1274, [l H3g % 10.6%-19.4%.

B25: FRaLkHLARHEL

60%
40%
20%

0%

SAEEAE  — S ER

HAERR: NE AL, RIS AT

B26: BRFEASTR (f2T)
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i B ) IR UESS

SELCS S00CHOW SECURITIES

2020Q1 202002 202003 202004 202101 202102 202103 202104 202201

. 400%
I I I I H I I 300%

20 200%

30 \ 100%

40 \ \ 0%
— \

-50 -100%
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=

-60 -200%

3SR e—E (%) FREE(%)

BIERR: maE) N, R RIEFRRAT

W SkA, HPAFAE LS 2022Q1 M 92.44 1450, FlH3EK 93%, £A)F
18%, FIHiRH 0.9pct, FRHC TR 3pct, 22 RAFRALAH A, N8 ZIiTEXA
7, 57 10 B A ES8. ES6 5 EC6 & A& Ll 1 74, FitF Q3 Fr4s AHAMN
B E, A TR, BERNIG BT FH I, NE] Tt Q3 A F B E R,
NGB N A A TEds 5 TR AREITH L, W R ASRE RAEEES), Frl Q2 wik
AR ERZEZH T QLl, 25 AR ERARYE EA A w b FH e i Rk 2 XA A e i @,
AT, BEsk Q2 EAVEA K, @R AR5 A4 4 AN LR — T, #RE
TAEAY., 2022Q1 H4h SN 6.67 1270, FlH4RF 16%, IR THE 3%.

B27: BFkHZEELSLFVANFLFFL (127T)

Biu: Z;wARM  2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

BN 13.74 36,79  45.26 66.41 79.82 84.48 98.05 99.01 99.11
BErpA 15.41 3370 39.40 54.99 64.28 67.74 78.12 82.01 84.64
SRESSEIN 12.57 3449 4267 61.74 74.06 79.12 86.37 92.15 9244
L= = 92% 94% 94% 93% 93% 94% 88% 93% 93%
i=Cil N 117 230 2.59 467 577 536 11.68 6.85 6.67
-B Gt 8% 6% 6% 7% 7% 6% 12% 7% 7%
IR HERA 13.51 3115 36.49 51.12 58.39 63.08 70.78 7292 75.68
HithpA 1.91 254 291 387 5.89 5.66 7.34 9.10 8.96
EEER -093 334 6.19 1062 1567 16.04 15.59 19.24 16.76
EEEFIER -7% 10% 75% 17% 17% 20% 8% 21% 8%
EfblEER -0.74 -0.24 -0.32 0.80 -0.12 -030 434 224 7 230
-BitbEEFIE -63% -10% -12% 17% -2% -6% 37% -33% -34%
ER=E -12% 8% 13% 17% 20% 19% 20% 17% 15%
Eil74 1% 42% 25% 26% 32% 10% 7% 0% -5%
IRtL -3% 21% 4% 4% 2% -1% 2% -3% -3%

BRI NE N, K EIESFR T

B AR AR FTAAIRS, ES645E bkt —F A b, Ak 202201 3 A+ 25768
i, FlHIgK 28%, IRpbigK 3pet, 44T TA. H P, ES8 2022Q1 45& 4341 44,
BT/ 4%, IR 24%, Bk 17%; ES6 2022Q1 45% 13620 4%, [ 3K 68%,
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i B ) IR UESS

SELCS S00CHOW SECURITIES

RIIE K 12%, &b 53%; EC62022Q1 44 7644 4%, Flkigk 3%, FRIZK 7%, Lib
30%. ¥ ES6 4 2022Q1 £ & H A, 45 L rbd 2021Q4 49 49% LA+ £ 2022Q1 49
53%.

B28: BRFESEAMKE (/)

30,000 450%
400%
25,000 350%
20,000 S008
250%
15,000 200%
150%
10,000 100%
5,000 o0
II 0%
0 50%
ol
e
m— ESEEEE () ES6THE (H) ECESEE (W) —EtE (%)

BIERR: maE) N, RRIEFRRAT

% R BRAY &2 E AR TR 15%, Wit Q3 A RN ITEE L AT LA F
il kAE B, 2022Q1 £ E Pl h 35.87 F U, FIWT & 3%, IR THE 3%; F
F A 29.37 T, FIHIEK 1%, R3EK 1%, QL £ £4)4 6.51 7 /4, F
LT 17%, R T 15%. 23] QL AL Tt A A4 17.62 107U, R TR 4%, £ 5L
% 1 4 6.84 77 7UI4H , IR L T IR 6%. 23] QL 44 & 2 3% A % 2015127, SR LT 15%,
B EANEEIR R A 7.82 AU, FRLIEK 17%.

B29: BREEFETFHBN (HAE)
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EE= S00CHOW SECURITIES
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N AL A Ay > Lo~ Yy
R pRC Rl i St
SIS S S SN S S
— TR (FTT) = FREL()
BARRIR: wa) g, RERIERFRAT
B30: FREEFRFPHRA (F /M)
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ik B () IR=AUE S

EE= S00CHOW SECURITIES

55 25%
20%
45 15%
10%
35 o
0%
25
-5t
" -10%
~15%
5 -20%
-25%
A O A & A
IR iR iR iR ¢ o1 g¥ e iGN NG iR 1N e g N e N O LA 1
m— H K (F7T) FREE (%)

BIERR: maE) N, R RIEFARRAT

2022Q2 A &) Bt KAt 2.3-2.5 T H%, Rk 5%-14%, ZHEENE. FFiRsa sk
VA AR R 44 8 5 5 B & &SR, 2022Q1 28] A5 & 2.6 77 4%.2022 5F 4 A A E X AT 5074 4%,
Bl HL T 29%; 5 A A% AT 7024 4%, FlH3gk 5%, 2022Q2 2-& fitiA%d &4+2 &
2.3-2.5 7 H/Z 9], FlHIE K 5%-14%.

ES7T#F 6 A LH¥T 8 A FAF4RAM, ETSET7 #F 9 ARAM, #ERE
£ LBV 45 ERAK. £ 2021 4F 12 A 18 B #4749 NIO Day L& A ETS, iT$#AFHH
Bk, TR 2022 4 9 A A, BFRAE NT20 F 46695 —5RF ETTH#4F 3 A 28
B A, & #RAA), &F 3 AR 2B LE A e REES), T RALEAL B FH.
Sl BERITAEAE 2022 £ AR L BB AR, L AL HAET NT20 F44 SUV £
A ES7, EST ZAxF ¥ KA &% SUV F3, #F 6 AMEX LT, jF44E8 ATAF
B IAT. AN RAAMH T T 2024 FFEF M, AT 306, ZH 2030 F A,
N B A RS My,
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ik B () IR=AUE S

SE= SOOCHOW SECURITIES

F2 T %A 12 A A4k Wik Eiegk, Tt 2022 FFFF08)F 26k 24 %
3, 20215 F1 24 B, ERALEAF R RARFERAR () A RS AR
LT B TR 1 BAR S5 B0 A S A R B P, A 2021 45 A £ 2024 45 A, ITiEA
FJ§ukspk 5 ES8. ES6. EC6. ET7 Auihtifiie NIO £A . F#t5 &, N8 FL T
J B ZK B BEEH KR, P2 L) B2 R AT EREE, it Q3 FHE S, 3-
AAAREZE L TWMAKTE., P21 ZELEAN 1240, 4 FAkRELR.

®RAEEEHRI, HEBAFEN M, 2022Q1 AL %A 17.62 LAAK T, Bl
¥ % 156%, IRICTE 4%, AFA %A %4 18%, Rl _EF+ 9pct, PR T lpet, &4
1 F Sk it Fa T R RAG 3G Ao v B K BRI A S IRAIE A0 580 T AL 3 A 6938 a2
&) m K3 ) L ATRAEN, Rk 2022Q1 S22 4HEAR 400 AR PN, IFAFFL A Az
SHAR, A@E T 5IBE K ANTIL e T A, KEIRI E TS H AR A
F1. a8 T Q3 Akl NOP+IEIRANALIH B Zh e h NAD 5 ILAAIIF6Y 6 378 BiREe
ITFREHER, 2022Q1 452 . E3EFA 2015 ILTARK T, FHIEK 69%, FRLTHE
15%, 45E. ERFME 20%, 4E. TR AR LG T2 RR THE SRS MEY
FRARA, B ITAN RAIE A BEAE 4 T o A 38 dm

B3l BREZEMEATABREE. TEEA (L)
25 50%
% 40%

9

20 % 27% 27% ‘ 30%

20%

15 8% 10%

3% 0%

8% 10%-10%
10 -20%
-30%
5 -40%
47% 0o
0 -60%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

mEEAE s, SHEEH LREERAIE(%)

B RIR: A8 N, REERFLA

B32: FRFEMEXFAEBRHEFAE (%)

24140
& RAEFATRPT



A7 E AR () W RIEE

—— &oocwc ECURITIES

OJ

62%

24%

18% 19% 20%

0y
o 1 +8% 18%
15% 439 2% o =
9%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

— A RATE- e

BRI NE AL, R RIESFRR AT

EFREELSBRLAART, RALEH K LT, FEEXHEMS BT RE LN
A RRAE. BE2022F3 A 318, FRAEHFANAEFALENM. ZRH I
S Fesa AR TR HH A 533 MLAANRKT, 5 A 20 B Ak E XA A3k R 5 A 244
BERG, RAGRKEEZD. PEAS. k= LTei a0, FHEeFRE
EmEFNEHE, RAIFARLSEFEZERELE. AV B NET T, Bk
B2 Rit30F 829 A L sbAn 4140 AR B thHu AR, 4B IR SFn & M 4409 5 5
B, BAHR RS s T B P HEE. BRI AR TR, A EIRS N
&, A& £4IK 152 MR e 381 K NIO House #= NIO Space, 247 R4+, &
149 ANE RAAA ZATF . 28 BMY RIPBAI 4 E RS W%, FEAEEE. i,
FrEAR F AR, 2B WHE A THLNA.
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A7l EIRIRE Q. ﬁi i[E ;;

3. o QL BB K, RAFHFLEE L AIME

N 2022 4 QL BIKF) B K3 153%, £A)RINLAIE. (MG 2022Q1 K 74.6 12
T, Rl KM@ 153%; A FR%LEK ZE 12.2%, RS 0.2pct, 4541 17.0112
7T, AAH 2021 R HF Y K 116%, by K 32%. ok 5-F, AE4E L4 2022Q1
BN 69.99 12T, FIEHIEK 149%, £A4)% 10.4%, IR TR 0.5pct; & Fpeik F iz
RAMAIERS, IRSGFA AN 456 1070, FIIGK 224%, A% 40.2%, Rk
ESt 4dpct. S FEREE R AR, ZAREH BN, BHA S5 ATARREXT Sk
B ARIEH A T, A8 Tt 2022Q2 Bk 68-75127T, FHIE K 80.8%-99.4%, 4k F gL
.
B33: I AELSFENSLFUANFLAREL (f2T)

2020A 2021Q1 2021Q2 2021Q3 2021Q4 2021A 2022Q1

BN ({7 55.47 28.10 35.84 54.60 81.87 200.42 69.99
-[@Etk 156% 655% 562% 188% 199% 261% 149%
WA 95% 95% 95% 95% 96% 95% 949%
A (12) 53.53 2527 3190 47.18 7297 177.33 62.71
EHIEE 3.5% 10.1% 11.0% 13.6% 10.9% 11.5% 10.4%
55 =7 (2) 194 284 3.94 743 8.92 2309 7.27
HE HES (GR) 27,041 | 13,340 | 17,398 25,666 41,751 98,155 | 34,561
P7IHT2 (57) 15,062 7.974 17,522 19,731 21,342 | 60569 19427
P53MT2 (37) 244 7621 7,856 10,486
G3/G3i3512 (35) 11,979 | 5366 5876 5,691 12,788 | 29721 4,648
SEEH (/%) 0.72 213 2.27 2.89 2.14 2.35 2.10
FHpR (J57/H8) 1979 18.94 18.34 18.38 17.48 18.07 1815
BN (7)) 2.98 1.41 1.77 2.598 3.688 9.462 4561
[I:e53 Atk 98% 295% 256% 182% 218% 218% 224%
BHE [ N]=4 5% 5% 5% 5% 4% 5% 6%
e s (12) 226 0.95 1.21 182 236 633 273
A 5 (12) 072 0.45 0.56 078 1.33 314 1.83
E=TE 24.1% 322% 315% 30.1% 36.1% 33.1% 40.2%
BN (7)) 58.44 29.51 37.61 57.20 85.56 209.88 74.55
-[@Etk 152% 616% 537% 187% 200% 259% 153%
ait A (12) 55.78 2621 3313 48.99 7533 183.66 65.44
Er (12) 266 3.30 4.49 8.21 10.23 26.23 9.11
EFlEE 46% 11.2% 11.9% 14.4% 12.0% 12.5% 12.2%

BRI NE AL, KRS

B34: PMAESFEEWEL (L)
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A7k B PR (4 REUESS
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ISR HEVSS A ({Z7T) 0.13 0.32 0.3797 0.56 0.80 1.00 1.33 1.83 1.78
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