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E: 2025FEREE (e/FE/HLO/ER) BRE

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3E 25Q4E 2024 2025E

A/ B 27.3 23.2 17.8 21.9 26.5 27.4 24.5 27.0 90.2 | 105.4
Bt 13.0% | -6.2% | -182% | 7.2% | -28% | 183% | 37.3% | 23.3% | -1.0% | 16.9%
IREE| 33.5% | -15.0% | -23.0% | 22.7% | 21.0% | 3.5% |-10.7% | 10.2%
LB/ 13.5 16.6 13.0 17.1 15.4 20.1 19.2 20.5 60.2 75.2
B -173% | 6.7% |-154% | 22.0% | 13.7% | 21.4% | 47.6% | 19.7% | -1.7% | 24.9%
IREE| -3.7% | 22.5% | -21.4% | 31.6% | -10.2% | 30.8% | -4.5% | 6.8%
Hrp: XASER | 45 6.4 4.0 3.0 4.7 4.4 3.8 3.6 17.8 16.5
Bt 135.4% | 86.7% | -26.9% | -33.2% | 3.8% [-30.0% | -3.9% | 192% | 17.3% | -7.4%
IREE| 1.6% | 40.3% | -37.7% | -24.7% | 57.8% | -54% | -14.6% | -6.6%
KARSBER| 33.5% | 384% | 304% | 17.4% | 30.6% | 221% | 19.8% | 17.3% | 29.6% | 22.0%
Hrp: SCMXRER | 7.9 8.5 6.9 10.7 1.7 10.8 9.9 10.0 34.0 38.4
[EEY| -43.5% | -25.5% | -24.1% | 33.4% | -1.8% | 27.6% | 43.6% | -7.1% | -20.0% | 13.1%
IREE| -1.9% | 7.7% | -18.8% | 554% | -27.7% | 39.9% | -8.6% | 0.5%
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IREE| -14.7% | 48.5% | 22.4% | 65.0% | -7.5% | 64.6% | 14.2% | 27.3%
HESER| 78% | 95% | 14.7% | 18.5% | 19.0% | 24.0% | 28.6% | 34.1% | 12.8% | 26.9%
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Bt 148% | 54% | -23% | 46% | -07% | 52% | 1.5% | 01% | 54% | 1.6%
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*Fx: KPEREHR
0240 0 0 0 0 0240 0 ) 024006 0 0 ) ) 0 0 ) 04 0 0 0 D6 0 )
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1B HE/F 6634 | 4670 | 9562 | 10175 | 8755 | 9840 | 6617 | 5579 | 10066 | 8069 | 8155 | 11425 [ 116180 | 136827
EEL]  111% 69% 73% 59% 17% -3% 0% 19% 5%| -21% -7% 16%| 33% 18%
IRHY| -47%| -30%| 105% 6% -14% 12%| -68%| -16% 80%| -20% 1% 40% - 0%
2 B E/ R 6149 | 2261 4597 | 7426 | 5112 5043 5956 | 2183 | 4929 | 4068 | 3194 | 4870 | 72962 | 83791
Etb|  177% 6% 48% 76% 33%| -22% -3% -3% 7%|  -45%| -38% -3%| 33% 15%
IREE|  -15%|  -63%| 103% 62%| -31% -1%| -66%| -63%| 126%| -17%| -21% 52% -
212%%E| 2115 652 657 | 1616 815 623 | 2718 415 1251 621 531 1646 | 30315 | 45473
Ei[=4 98%| -45%| 356% 1%| -19%| -67% 29%| -36% 90%| -62%| -35%| 164%| 44% 50%
IREE|  -49%|  -69% 1%| 146%| -50%| -24%| -80%| -85%| 201%| -50%| -14%| 210% -
2.2BEu=%E| 3730 | 1459 | 3739 5456 | 4106 | 4119 | 2544 | 1326 | 3340 3111 2304 | 2853 | 38132 | 34319
Bl 316%| 145% 70%| 139% 57% -3%| -32% -9%|  -11%| -43%| -44%| -31%| 33% -10%
IREE 33%| -61%| 156% 46%| -25% 0%| -14%| -48%| 152% T%| -26% 24% -
3. BOEE/R 2956 | 2485 | 3728 | 3967 | 4138 | 4311 2868 | 2902 5035 | 4128 | 6106 | 5594 | 44196 | 53035
@tk 85% 56% 78% 36% 37% 35% -3% 17% 35% 4% 48% 30%| 39% 20%
IREE 1%| -16% 50% 6% 4% 4%|  -43% 1% 74%|  -18% 48% -8%
3.13REETR 648 460 543 714 777 937 502 719 | 1268 1193 1365 1504 | 11366 | 15912
Ei[=4 4%| -38%| -46% 2%  -33% 20%| -23% 56%| 134% 67% 76% 61%| 15% 40%
IREE|  -43%|  -29% 18% 31% 9% 21%|  -73% 43% 76% -6% 14% 10%
4 REFEF/R (2471) | (76) 1237 | (1218) | (495) 486 (2207) | 494 102 (127) | (1145) | 961
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A 002765.5Z| iEERl EERSRARLHREBLIET
A, pV PR e, AT
y ﬂ{ - \A“ N /\/\\\\‘\_/“‘f\,,\)ff\\ ﬁ/ "‘ \ 0697.HK TR SHMaE S EEER.
| AN \ ! S . e
e \ _ , | 924, RiFESER L, BB
. “ - [PIRBA d6scnfxiBsokg, mmdisk, =
oV Eikskm/h, EIEEH29-554,
-;ZES 01-02 2025-02-02 2025-03-02 2025-04-02 2025-05-02 2025-06-02 2025-07-02 2025-08-02 2025-09-02 - { Pt 9ﬁ 22 E I ﬁ?%?iﬂ%gﬁAﬁg*ﬂ;%%A
BITVEA |\ wimero CRIGEES.

HUESRIR: Wind, 3FBsRA, RIEEGSE, N)IIBTWMARKRIRERARE, <Ek, RIIBSHRAT 17
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*§$§F ILKENMRIRERLS () A =ik 55

EEZLER
YSHTRIFSDROV 14 AT FERRI 52k, XX2BEAS

= nab >
TSLA.O 1SHTRL VAR, BEET14 285 EretuhniE
oo &mmWEEEﬁEKEE"Ei?%@%%ﬁéﬁﬁéwm& = .
9868 HK e | RS NBER RS MR SIS e REF R AR
EmEEﬁE?AuﬂHB&@%ﬂwﬁﬁm (AR — ML
2015.HK BERE B, MERITE, B51N1824.9857T, BB E=2157T |FiERR
ME R R R ENEE SN
601633.SH KiS%E 7 %
600104.SH FiSEER [E5RH5_E—/\i KER B ETR
601127.SH =HER [FEM7 Ei524/\BF AESHF400004 FETR
002594.5Z HAIG:] 7 75
000625.5Z K&5%E 7% %
0175.HK =HSE 7c 7c
9863.HK THSE 7 %
601238.SH [SEER 7% 75
600418.SH THESE 7 %
600733.SH LSES 7 %
600006.SH RXAR D 7% 75
000951.5Z hEESA |% %
3808.HK FEES-H |XL 7c
000338.5Z HELETN 7% 75
1585.HK FEEEER 7 7c
603529.SH SR 7 7%
603129.SH ENXzH 7% 75
603766.SH PEEiEA 7% %
600066.SH FEEE 7% %
600686.SH EWEE 7% %
BIERE: AFNE, RRIESHRERE 19
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S00CHOW SECURITIES

BRE(D EHasE FEAZOEWL —aiFi%ep
601689.SH HEEER BAEEE R F A ATREREVBASBGEERAT, FMEAS00057T N i siatis
600660.SH RS % 7%
603179.SH SRR % 7%
601799.5H EFRMG % 7
600933.SH ShTia % 7
603305.SH TBFHER % 7
603997.SH HRIERR Y % 7
002472.5Z SEMER % 7
603348.SH SHS | %
002997.5Z i % 7
603730.SH SZERG % 7%
002126.5Z SRECRRD % 7
300893.5Z [Ny 7% 7
300969.57 S %
002920.5Z TR SEREBAITIE, BEERSTE43.99ZTART BT BRI
002906.5Z R % 7
603596.SH il % %
9660.HK HWFENBEA | S ——— %
wpanay | | BEIMERE. SEhEAE. PEAXRRI BEETE, TIE BRI | pan )+
2533 HK RERERE | opret) LImS S AL ORI SRS RUHAL HRBALIETR
600741.SH HiHSE % 7
603197.SH {RIERHE B EERERNLSE TR SRS RS TRISERETINE
600699.SH BT % 7
601965.5H PESH % 7
000887.5Z S e %
688326.SH ZeEEE % 7
605333.SH PSR % 7%
1316.HK Tt % 7
1274.HK HHTRER % 7
PONY.O NSETT R5iEFFRobotaxi MR, EHtEHEFT robotaxi &R
WRD.O AT SN E#tRobotaxi LR, milfTEI0Grab¥EHAI REEIEIFHITINE |robotaxiHiEhniE
300258.5Z FERRER % 7
603809.SH SheRD % 7
002765.5Z BERE % 7
002536.5Z 20 % 7%
603358.5H LEERI 7% 7
603166.SH ARG % 7
001282.5Z =BHRE % 7
9IB25ARMALE, MRSRREERIREIMSLFI0.0557T (8F) , Bit
603013.SH TR D IR&2557h7c; BINEHNER 20255108130, MR (R) B/ARAKB |BREREREBIIGIRERED
$92025410814H
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2025H2;SEFEEIREASTHE

) G 2%

S00CHOW SECURITIES

BETFRESFEBARFTHRFIRTE2025F 55 R EEMT (HEL2025H1)

B AIBKXISFIEREARXASINEXA, 2025H2B BASNRIZA T ESNELBIRELIFINIE.

uEIN—MERER . [BEAERSEM] VS [HEtmif] o EERI2025H2 FEFSENENR
BREZE, FIDAALDHOIRISHI [(EFEh] XA,

= fHE62025H1, THREFRIMZCEAIMER BEBSE/EFMRID/ENN] , AH3MER

[FEFER/(AFF/FhRARB] .

#F: 2025H2 S EFE RIS

; X = - . N 2025E#ZLEHR 2025/6/23%25kK
PUREES MESSHLRS LHAE I SRl El/Zc VABSFD/{Zc PE/PB/PS 73
9868.HK | /NIESZE-W ERELAIBYD 907.15 12.89 1.91(PS) 25.3%
2015.HK S BRSPS inmaahg 1,436.40 81.60 26.26 -1.9%
AR 600104.SH| Li5&H EMETRE SR 6,437.25 101.05 0.67(PB) 10.3%
601127.SH FE R SIS | R FEFIBEHZOZSE | 1,801.07 109.61 23.43 19.8%
9660.HK |HEPLeH128 A-W SEASHREF L 30.45 -5.88 44.21(PS) 53%
601689.SH| AEZEH FEEML /MBS AT lgE sk 337.49 37.15 34.93 64.7%
601799.SH EFRD FERE+IFRE+IFAE 163.10 17.61 21.37 4%
600066.SH| FBEXEZE TfarE AT SIREFEWLIEEIRR 414.47 41.06 15.04 15.2%
LTI RIFH&EIXIAE| 600660.SH |  tEiEIKIs e R LKA FERETE 460.15 88.73 21.02 25.1%
3808.HK FEESH | BEkmh ELE+EPLIEERL 1,070.94 68.37 9.04 7.4%
603129.SH| HXzH MEMRER | URE+ERESEK L 19.32 16.80 24.98 29.5%
6823 ESTiKEkE 22.9%

¥ HESEREEH2025F9826H, BERTEZ202509828H1CNY=1.09HKDITE, TFREKZIEE2025F6F23ANEERITE, NFEERIFREE
HE_HIIAPE, TSRS AR
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HuERIE: Wind, ZREIESHATET

20255 MILAKEAIRA [REFESRAS] BRI OEFR, OBNEREET1-354E8E%
HHEIEERFNENLE, BMESFFEZIRAGIRY.

SE2025HTSEFEESRAS: BITERA I, BRSWISEEEL.

1) BEAIFaHA G DISSE + 1L+ RS +E5F. ORHTHBAIXS R T TR, Yl=sA
MERETAREY BRmM. MEFERYT, tFaE_rl, HETSRARRIF, (BRI 5ET.

2) (RFHEIFHmM: DSSE+ TR+ FBEFR. WUOEAMEMIENO LEESEAEZERIR.

3) FFEFATUBEM: FOHT+FRIRGD + EEEIE + PEESA.

+: 2025HTSEFEEIRRIIRERTS

o . = . N 2025E#ZIMEtR £FNZE2025/6/18
REHRE IS i o) /A —alEEIFZIE =W /z5 AESRNE/ZE PE/PB/PS o i
9868.HK | /M\IBEZE-W EORE(YATEBYD 907.15 12.89 1.55(PS) 58.3%
600104.SH ER&EA EEXETRER R 6,437.25 101.05 0.63(PB) -24%
601127.SH =y g): it ey | L AR 1,801.07 109.61 19.48 -1.2%
Y —. 002920.5Z BT JEZ AL A EYI S 369.38 30.79 17.73 -9.6%
601689.SH EEH R/ HEE AT Sk 337.49 37.15 21.66 -4.5%
603596.SH {B4FF Cetn AR RN 129.18 14.60 21.07 14.6%
9660.HK |HbSFELAN28A-W ISEAIS EEFEL 30.45 -5.88 28.43(PS) 82.2%
603179.SH| #FREMD | FHRDSESEKY KIBEIRME | 170.25 13.91 15.98 6.8%
600066.SH FEEF SIREE R LIEEIERE 414.47 41.06 13.16 -3.9%
=IRELIR] 600660.SH TEEIRTS SHSERIEEE 460.15 88.73 16.51 -5%
000951.SZ| EFESA RS +IEFE OO ZmE | 611.88 17.78 11.41 1.7%
FHIE2025/6/18F1kEkIE (2025F181HZFE2025F6818H) 10.5%

i HESEREH2025F68 180, HRMHEK202566820H1CNY=1.09HKDItE, WMNFAFFIHRERIEE_FISHPE, TS AEEIESHFATN
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¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.
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