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" FRASRLESE: /\BBEMEAREES1.55, Wt ER/ LRRAE+9.7%/+11.5%,

> RS IRIREKEREHEF SWEREEZE(+5.1%) > SWEEZEREH(-0.8%) >SW
IVEZEEMH(-1.0%) >SWIERZE (-2.3%) >SWERHEZE(-2.3%) ., AECEST
RUFRRARID. PIBRF. EESE. FEFE. FENHEKIERT.
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TR, REERIEL. TSR KFEEH. SkR%F. BESE. EFRD. FiRRGO.
fosEfkfn. MLl ATl APE.

u FEATIHZOEWN: 1) FHRET—OptimusSABHRREN; 2) AFRM7HEME,
ThVTsRIE105 &, 3) ERARMAMEMNRMELTAERE,; 4) BEZMEGEHEDN
HNeifi—RinZlirEREEER RS, 5) XiliTeE~ Bl E W HITIRS W
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ERK105, FERARRKMETARERE, FHREFET—OptimusSAE RN, eikik2.5
{ZTTRT R, Eotlss APimE3000 5 TR W R, FRRHRES LHXET A,

SR RSERRINAES?

BAPARRETUSNHENTHNTFBOMER: SERNMCAFBANEE, [SEEHRMNMERE
"ERPARICRRE" |, HIBRAGUFESLO-1MER. SFHE L20115/20185 5 I EFRIHTIR
PrER, WIAZEREBEERMBEMIMETR. THERINRREIINK "dRXE" FEENE.
[TFIYFERERZE] 5% (FEBEEF) /EF (TEESA-H/EEDN) /M (FXE1/EE
EA) /ZabY (EEIKIE+ EFR0 +FRIRD + 4RIERD)

[AIBEEIbEZ] SRREMIEBR (MESE-W/EERSE-W//INKER-W) >ARR (FOH/L£
NEER/LEIE)  FEMHAE (AR A -W/RESHT/ SRR/ BRI/ R MEREE) .
[AINZRAEL] TEHHLIE FEESER +EREH + BARD +BF &R + ZfEE) .
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FRERRHES . ARRSE188, BiRHE23% D)

R TF

S00CHOW SECURITIES

= FEARHEDEE. GEHEGEREHIRSER, SERRAFRE18; EBikTEIL. EH. fmS

FERAmAFBSER, SESS

: ABGISEESW—RITIFEFKEkESE 183

10%
)

B: BRSESTHRHETE_RITIFRAKEMES23S

= N A = R =]

P TS= = S-S B~

I R - - T T - T
—
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SEBHFRIRHER 23,
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ARERRA -

SWiaHaEEERINR(E

B FESFERRISLEA, SWEBHEERURE.
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SOOCHOW SECURITIES

El: FERRARNRIFESWEBHEE El: #BiRRARMNERIFESWEITE ;R

9% -
20% 18% - 16.3%

0,
15% 4 16% |
10% - 519, 14% |

5% - 1.4% 12% 1 9.8%

8.8%
0% 10% 1 7.4% 7.9%
8% 1 5.4%

5% 1-1.3% 37 23% -1.0% -0.8% -1.4% 6% - 4%

10% - 4.7% 4% | 26% 517
% & as( R 2%
o &N & ‘&’ 4@ & o
=) é@' @

E: =/ BiRRARNEIFESWHRHEE

B: FHESRRARMEIFESWETERE

45% - 41.4%
30% 26.6% 40% A
25% - 7
20% | 20.5% 18.1% 35% -
o 152% 1389 30% |
(0% 25% -
1 20% -

5% -
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10% A
5%
0% -
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" FRCESITRIFRARN. PIREEFHEELSEKRIRERE.

B: FESERRIKIERIRRY

40% 133100
30% 1 26.09% 24.72% 55 9104
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0,
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4. 23%
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: FRISFERRIKIERRIRAY
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0, .
13802 ] 72.83%
0,
60% - 33.11% 49.75% 44 1006
40%
20% I
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E: #HeESRRKIERR

40% - 36.32%
34.70% 34.01% 35 700,
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20% - I I I
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== 4= .
REFAERERE (FlaEd) () E5il%
m 20255E8 B4 (2025/8/25-2025/8/31) BEERERELLH.
> BE: RATERAE LREIEREIS51.58W, Kk LE/ EBEE9.7%/+11.5%
> HhEeR: FeERSTE/928.60%8, AL LA/ EBREE8.2%/+16.5%, BEZR55.4% ,
F®: TUEEFECAEHEERINILEESR
2025578 2025¢F8H TRLL
B i 7B5@E 81 8H2[ 8H3E 8H43 Kb LR | IREC28KBIAE
FRIG] 6.7 6.0 7.1 77 75 B 12.8%
YRR 1.1 1.3 14 1.0 12 13.6%
INISSE 09 0.8 0.8 0.8 0.8 B 7%
HESE 0.5 0.5 06 0.8 08
BT 1.1 0.8 09 1.1 12 b 46%
@&l 1.0 07 0.8 1.0 1.1 12.7%
KSR 0.8 0.7 07 0.8 12
THAE 1.0 0.9 1.0 1.2 14
B3 0.8 06 07 0.8 0.8 I 34%
ERSE 5.0 4.2 5.0 5.4 5.7 5.0%
w®a| 23 2.0 26 26 2.8 %.2%
wE| 03 0.3 03 04 03 o.0%
K&inE 29 2.5 2.7 3.0 3.2 5%
FE 04 04 04 04 04 11.4%
BiE 04 03 03 04 04 7.3%
s 0.2 0.2 0.2 0.2 0.2 2%
Kigss 15 12 12 13 16 W 69%
FhaEiEsRALE 24.5 21.6 24.4 26.4 28.6 6.5%
BISRAE 46.2 37.5 42.9 47.0 51.5 } % 1.5%
FEERSIERE 53.1% 57.6% 56.9% 56.2% 55.4% -0.8pct 2.4pct

HiEEE: REAS,

3ZaEke, S, RERIESHRAET
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20255 e R =S EHA
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S00CHOW SECURITIES

= IRESEFRECREN, RAFEFEESSRS T
= RiEI HSHESKEBERMITIRNG, REMEEENEE, BERIMEFTIRIRE, iR SERTNESER

800/1000/1200/1400/2000{Z7cTRE D B TRIRITE,
MAERZEEN, K(IISEME 1 HREER+MYSES HIBERIR,
100-170 548, ZER(EEITERIITT2025FERNEEHEMER23705H, BEEb+4.1%,

*®: FRAFESSERN

=hnY

TR IRV 24 R EIS E R

2020 2021 2022 2023 2024 2025E
RE-ZREOF/ B
FAEHES 1890 2020 1976 2098 2276 2370
YOY -7.8% 6.9% -2.17% 6.2% 8.5% 41%
BERiEE 672 841 893 1050 ~ 1364 1588
YOY -9.7% 25.1% 6.1% 17.6% 29.9% 16.4%
mEE  35.6% 41.6% 45.2% 50.0% 59.9% 67.0%
FaEFRAEHEE 117 301 526 732 1076 1341
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 24.56%
BER 6.2% 14.9% 26.6% 34.9% 47.3% 56.6%
HhE-RIALORE/HR
FAELOE 50 150 238 381 470 529
YOY 200.6% 58.9% 60.3% 23.2% 12.5%
FhasEsRAELD 25 62 " 104 120 7 220
YOY 66.9% 16.0% 83.2%
=74 26% 27% 26% 42%
HE-RFLOE/HR
FEBFEINREE 1973 2106 2314 2555 2710 2940
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.5%
FhacE RS 117 " 330 " 649 " 887 " 1215 " 1588
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 30.7%
BER 5.9% 15.6% 28.0% 34.7% 44.8% 54.0%
REEFEEFESD 33.24 (64.35) 99.64 75.70 (36.64) 41.13
EEFEFIREEE (0.36) 3.03 60.10 51.97 18.51 27.00

HIEKR: REAS, 8IS, ISR

EREEEFMSEEIEN& R EERETME—E NELER

13



20255FL3/1L2 + BEEHb = SIETRHE

9

IR UESF

S00CHOW SECURITIES

" GEhEERE2025FH
ABBALIER. BefiTR
THL3ER R AT HRAL

ERINBSECHTT,

FErRFErCEmERIIM
EBERIETHNOA, 2025
BIEER (DEAFEER
) 1X20%

B L2+EREETRIT205TT
PATRZERD 025 mEE
K, ECIE <357 -
KLZEEPNE. #i)
Fit L2 +HE8IEEE20258
XF33%

HIERR: EM, RRIESHARAT

F+: 20256FL3/L2+ERE

SSET

&Fit: L3 (BHNOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
ERRAEHE (5W) -SamneE 626 475 488 566 712 2240 2370
FHEERAESER 38.03% 36.8% 47.2% 51.7% 51.7% ' 47.6% 56.6%

ERFEERRAEHE/HR 238 175 230 293 368 1065 1341
YOY 47% 54% 47% 26%

EREssERAESHNOAS SIS/ 14 16 25 3 7 4 118 " 264
YOY 205% 207% 163% 123%

Sy pat] 8 14 21 28 74 136

YSHRRIFSD/JT 4 60

Er=-H5/54% 7 11 13 14 45 65

EF=- PR B/ A 3

ERFEERRAERTHNOABZSIEER/% 6% 9% 11% 12% 11% 11% 20%
THBIAT BB/ 53% 56% 63% 67% 62% 52%

YSHTRIFSDISIER/ R 23%

EF=- e siEE/ A 47% 44% 37% 33% 38% 25%

Er=- PR R ECESER/ AR 0% 0% 0% 0% 0% 1%
IETBENOAR T R 7 RimlliF s 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
BEXOrinFR (M/M/EorinX/Thor) /HiH 10 8 14 21 28 74 136
INES/ 23 1 1 1 3 7 30

8/ 34 3 5 7 8 23 28

BER/ AW 4.8 3 6 6 5 20 20

K/ 0.0 0 2 3 3 8 25

[ AIGEYY 17 6

L] 0.0 1 1 4 8 13 16

K/ A 3 8

Hith/H 3

#£HMDCHER (ADS3.0867) /B4R 3 7 11 13 14 45 65
B/ 22 6 9 11 12 7 38 60.0

insidet&zt/ 51 1.0 1 2 2 2 "7 5.0

1SHRRIFSD (IRiR25ENEE) /B4R 60

HELI6P/ i 3
BSiENOAFTCE 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
EIREERRAERENOAE NS/ 8 12 20 23 27 82 444
YOY 219% 243% 175% 439%

[AAIGEYys1 7 250

ER/G 49

KA/ 27

/AR 40

HithE /4 78

EN#EERRAESENOAESEIER/% 3% 1% 9% 8% 7% 8% 33%
MBS L%I55R)6E/MTTZR/ 51 8 10 15 20 25 70 180

HEXERONNNAZ/ A 1.1 0.9 1.3 33 179

Bt R A%/ 1.6 4.0 2.4 1.1 9.1 86

i L/L2+FRYSRIBFERIESF SERPABTRE, BTWEGERR, 2025F2RHEIEREETTH
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2025F E-RESETRHY [ 555%

m [REE20255, EFTERAMEHRMHEESIE, AFEREBEREH—FHE, BIIFTN2025FE R EIE
E755%, Ab+24.9%; BEHEFERTEERMN, 202550 HEOKTE, TAFFRFHX
HOSSSGES:, EFNiN2025FF-REASE29.55%, FLL+1.6%, AEEEFELR, MW2025%F
ERHtARIHE105R%, Eb+16.9%,

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%

Hrp: ISR 1.1 1.6 1.9 3.2 2.9 4.8 5.5 7.0 1.7 20.2
[EEY| 146.5% | 152.8% | 156.9% | 155.8% | 177.3% | 207.4% | 186.7% | 121.2% | 154.1% | 162.7%
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%
HO/B 7.5 1.7 7.0 6.9 7.4 8.1 7.1 6.9 29.1 29.5
Bt 148% | 54% | -23% | 46% | -07% | 52% | 1.5% | 01% | 54% | 1.6%
IREE| 131% | 3.8% | -98% | -13% | 75% | 99% |-13.0%| -2.7%
RIEFEFEEME 6.3 -1.1 -2.1 -2.1 3.7 -0.8 -1.8 -0.4 0.9 0.7

BOESKE: RiSth, 5B, REIESHEAT 15



BE2025F55ERE YT

S00CHOW SECURITIES

= EERINES, 2025FHSRRERIMNRERILIR
> EA: 2025FLABRFBERIEE = FERATUTARREHAUEIERER, 20255t ERHE B 2L 5%A71E

&,
> A 2025FFKA I8N IZIFEL%EEL—,vHF BEREREE B, FANEELEO
ERplgE, 202555t HAEELI20%89EK, ,E“E;ﬁtﬂmimiiﬁta 'H&O
*Fx: KPEREHR
0240 0 0 0 0 0240 0 ) 024006 0 0 ) ) 0 0 ) 04 0 0 0 D6 0 )
KhE
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

HERR: hERN, iR, 308k, RIS 16



R ASRSERE D)

IR UESF

S00CHOW SECURITIES

" FRABOER: FERET—OptimusSABFAZEYA, iR 2T RWIT 8, Eiollas ASHriE30005

TCRWITER, FRRERER EHRET A,

m FEANBABEEM: KEF-0.76%, 1-—B+9.32%, FHIES+55.53%, 9.1-9.58 HikkkiED B +0.50%,
+0.31%. -2.67%. -2.79%. +4.04%. EhFEHA—1"BIMBMEESE TR, AEEAR=/M#HTE]
H, BhAfERE, AFRTSARRSERAEZEEZERAYS.

ISR 25FAAFNBEAEFT-TTE, 25H2IRREIIGAETFHFEEINER, KiFRHRIOptimus Gen3#E
NAmTE, EREETEHZOITN EEER] . B FLURGHIRZWRZLII. RIFF,. ESHNE:
AR, WX, BHER. ZEtmesF, XKiEitisklii.

El: 2025FES ARAMNRARESFFR3003Z(LIILL

—AFHNBEAEE iFiE300

7\
/\ d |
/ V f \|'| /l
r] e A\ a /f\/ﬂ A
f/lu U » ‘\V\\,\ /MA M / a
, /\L/\l ‘\\ ‘h\;’ \_"'N-V‘*"\ J - ~ \
/ /I‘ \\ ’/‘\/\I ,
\/;v'\/ ‘\"‘ \ ’
f Y ~

20%

2025-01-02 2025-02-02 2025-03-02 2025-04-02 2025-05-02 2025-06-02 2025-07-02 2025-08-02 2025-09-02

A

9880.HK

x: RGO BRRENBATILER

28]/

uside

T

9A3HEEHKERIR W2 5ZTcESERE
ANFAHEATTRRRERTEREER, LA
Walker S2 8%, FHERT, RiFFEEk
AFAEE AR KEREE.

EH, SERBRZET Infini Capital £
EHMEESIEDN, KEDEN 0{ZEThIRLR

A

TSLA.O

SHRAL

9B 3A%HAIERFT—CATZANZRA Optimus
SARFLAZIRR

OERTREA T R _ERRASRASHIHI80 %A
B, BREXRBTFOptimus,

FRIRR

IR2HEHRFEX LIERE, AFTHE
20255108 12 B HAIEIETUEE3Z I PO RS
1.

BrilasA

BB, PR EATANER A CIFTR O A
KW ZIRIE, &inRi13101.611057T.

FIEEERA

IBSHANHETR, HRERIMEAFANRS

ACyborg-R01, £+4/16880007T.

HUERIEWInd, Uik, AFHESAGRNAEER, AlBIIES, AT, REIEBSHRAT

17
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ABERZIUDKENRIRIFC S )

IR UESF

S00CHOW SECURITIES

FREZLFEN

—fDi&isiEe

TSLA.O RNy YEHTRET— R Optimus S B 3K MBS AIER
9868.HK IINIBIRZE 7c 7
2015.HK HESE 7 7c
601633.SH K54 7 7
600104.SH H5EH % 7
601127.SH 0 M7HFEME, 1Th/MTSSHE10AE TEME
002594.57 A% 7 7c
000625.SZ K&5%E % 7
0175.HK =FSE 5 7
9863.HK THRE 7 7o
601238.SH I SER 7 7
600418.SH LESE 7o 7
600733.SH LSES 7 7
600006.SH IRIXERAD 7 7o
000951.SZ FEESA |T 7c
3808.HK hESES-H |% 7c
000338.5Z HEETN A 7% 7
1585.HK g&L_EI:IHX 7c 7c
603529.SH ZITRH 7 7c
603129.SH ENXE1 7 7
603766.SH PEEZER % 7
600066.SH FEELE 7 7
600686.SH EWEE % 7c




FEMFRZ IO ENRIRIRIC S DETE:;

S00CHOW SECURITIES

=Xt Gl FEZLEL —aigieA
601689.5H mEER |k %
600660.5H BEEE & %
603179.5H S %
601799.SH ETERG & 7
600933.SH Sl % %
603305.5H TBFHER e %
603997.SH PRIERAD 5 7
002472.57 SREMET e %
603348.5H SRS |E %
002997.5Z misEE % %
603730.5H RERS |k %
002126.5Z BERD | 7
300893.5Z WEZE % 7
300969.57 E e 7
002920.5Z ERTE | ERRRAhEARGELAERE REE=H
002906.5Z e %
603596.5H 17 ¥z %
9660.HK HFEMEA [T S ——
2533.HK BERERE | HEENET RSB B R RS =SS S SN 2
600741.5H HHEE % _ 7
603197.SH {RIERHY FRIBEEMARELREANTPMS MG EREIER,; KBRS R s I EfrtER—E
600699.SH BEBEFE % %
601965.5H TESH % %
000887.5Z TEES % %
688326.5H g%EE X %
605333.5H PR |k %
1316.HK S % _ 7 _
1274.HK FITRIEY FTRITAINIBE AN SR —INSIE, BRSNS ANBRIEARES BN BASKBERATS R, m%ﬁ/\ik%iefﬁ
PONY.O NIEE NSRS SRR RERER A ThAR RIS TE BTV SSSRAR;
WRD.O XImAHT | SeHETasERHTRSER (Robotaxi) GXRE MEBRIERFE4NIREEE Robotaxiflizs&1
300258.57 mENE % e
603809.5H SERD % 7%
002765.5 BERE % 7
002536.5Z XD T %
603358.5H AR & 7
603166.5H BERS |k %
00128257 SERE % %
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2025H2;SEFEEIREASTHE

) G 2%

S00CHOW SECURITIES

RN MREERE

BREZE, FIDAALDHOIRISHI [(EFEh] XA,
= fHE62025H1, THREFRIMZCEAIMER BEBSE/EFMRID/ENN] , AH3MER
[FEFER/(AFF/FhRARB] .

#F: 2025H2 S EFE RIS

BETFRIJSEFN G TAFIRTE2025F S F SRR T (18EE2025H1)
ARG XFSFIS IR SELFIXISINEXSE, 2025H2FA IASIMNIZE FESINE
[3eEheigmr] VS [FEMEmf] . FEEI2025H2 FHFS

B IRELLFIXAE,

L3 UIEES

\ e e - _ . _— 2025Ef%EHR 2025/6/23iE3k
PURSE MESHLR LRas A — A Elt/(Zc V3BESFE/(Zc PE/PB/PS RIS
9868.HK | /NISEZE-W EEELATBYD 907.15 12.89 1.64(PS) 7.5%
2015.HK BERE B EiRmLE 1,436.40 81.60 24.44 -8.7%
AR 600104.SH ER&EH EERET kAR RS 6,437.25 101.05 0.74(PB) 23.1%
601127.SH FE R SEHIREM | ERREFISEOZEE | 1,801.07 109.61 21.83 11.6%
9660.HK |HbFLA2EA-W SEASHEF L 30.45 -5.88 44.72(PS) 54.7%
601689.SH|  IAEE&EH BRI/ s AFm Sk 337.49 37.15 29.65 39.8%
601799.SH| EFRH FRE+HITFIER+FAE 163.10 17.61 19.46 -5.3%
600066.SH| FEXZE HEME R SEREE LIRS 414.47 41.06 16.05 20.8%
LTF)RQUFHRBINAE| 600660.SH | iEHEImTs TERE R SRR ERIETE 460.15 88.73 19.91 18.7%
3808.HK FESESH | BEtka RfEE+BOLERLL 1,070.94 68.37 9.16 5.3%
603129.SH| &EXEIH e | IR E+ B ESRE L 19.32 16.80 24.08 24.8%
68238 =S KEXE 17.5%

X MESEREEA2025F9858, BRMER2025F986H1CNY=1.09HKDi+H, THFWHEH2025F6F23HAEEHITE, MFRFRIREEE
SBHIYAIPE, FRNIISREIESFAF AT

HuERIE: Wind, ZREIESHATET
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2025H1EERIRAS DEESE

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) FEB(IFHARM: FOH+FR+EE+EN.

+: 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 ISR EEET kAR R 6,437.25 101.05 0.63(PB) -24%

601127.SH E=yg):lit s Er O SZEE | 1,801.07 109.61 19.48 -1.2%

AR 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
23



¢ 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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et P9 DEE =

AR RAEFR B A PR 2 7] 28 v IR B B Gy Al R IESR BT W 55 e

AWFTEAR AP AR RAETF AR AR AT (BURRIFR “AR77 D MR N R8RSR S AR S A N . EAEMELT, Al P e BB RR s L
FEAKI O AEAT N IS BHE UL, AL 5] SR ASKIARAT N TR P AR5 75 A 9 A 28 T R BUR AR T SR A DA AR AT 2 0 S U 55 B B Al B FEAIE 3 15 B A3 Kk R A5 T B 1 =k
RN TER -

FEVEHRVF TR OL S, AR SRAESR L@ SR LR ] RE 2 R T 5 rh 3R BB A B FT AT BIESR AT 5, BT RED IR 8 4 ] i i H B ARAT 1R 5% B A IR 55

WA S, 3R, ARG RETAAR IO AT E R, AR JSREARIEZ LA B AHERTEM 2 B, thA GRS A SRR A 2 R AR TR
B, AR, AAFA R S ARG PR B EAHEI A B

ARG AR AT A, REBMVFAT, ARMHAAAN NG DEFTEBIRR. ZHIARA. SRBTIE. BRAIRS B BN, B TEN A N R SAE=E ST, I
VEBIAS R A AT ANAAAT HY, SR AR S B, AR AR S AT A2 B A5 A AES . RARBEORIGESR AR BRI, 2R R A T

o AN TPREOR B ) HE FOEH ST R -

RRUEFB R IEL R
VPR T M TR 5 KAl H fE 628124 H AT LBl 2y =] 14538 AR BEHER LTI (A BT A 5ME 0 7R 300 T84k, Fismiip s ntaEfatt, & EMIAHEMEAPRE 500 1
K, W EBEER O =R BRI ERRIND BB fa s CREX T ik bR KD AL B EEMEREON LIES08 5D, Bk
A TR
EN: TSN H AN B ik kAR X HEEAE 159% DL L
WaRe: TUAASKREA F AN ik ki AR XS B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEE A T--5% 5 5% 2 1]
A TR 64~ H AN Ik BRI AR XS S HE /1 T--15% 5 -5% 2 18] 5
St FUAASK 64N H A Ik BRI A G B HETE-15% L T .
AT AR TP
HRE: TUMARSKRe N H Y, AT IR B % 5 T R S % LA s
it TUHARRe N H A, AT FRBOR XS 3 HE-5% 5 5%:
WoRE: TUHASKRe N AN, ATAR B X 55 T B ifEsoe LA |
PAVESLIR A, AN [EIIE I3 0 FON AL R FA AN IR VRO S PP bRt . FRATTR AR AR VR MR R, SRR B BT AR Ll B A o #3083 SN Bl St IE 25 (9 R I8 24 78 4 5
B SRR, WIS H . WS IR 00 DA e 7SR, I Se PR AR 5 I 28, ASERLASHR 5 i b B s s e — R %

REAUEF T

IR Tk b X R BRAS 5

MR gRAY: 215021

fEH: (0512) 62938527

oAl Pibk:  http://www.dwzg.com.cn
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