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S00CHOW SECURITIES

" FEBGKSETEER: BIFRNEEISEEE-0.5%, BaESFEE FMSHRD) +5.7%, BeESEEH (BREF)
+3.9%, HZE2026F2813H, BaSEIEHPS(TTM) H14.8x, ZHERTFT2023FHILAKIBR DL, HaeiRFIEE (F
1SHTAL) PS(TTM) J96.2x, ZARERIT2023FHILAK88% D2, BRESEEE (BREZE) PS(TTM) J910.5x, ZfHEMT
2023FMILIKB6% %L, BEESEISEURIMHES, EiRMT. WPRLNB|A. TERE. SEESKENT.

= FEATIMZOER: 1) TESRATHEK (BEMERKSFENSHRALZEEK) FhluestEsRmENEN, HBRIL3FIL4
EfRFRIERENR, 2) FEESARZER2ZB 1I3HEXRAMERZBRZENETRISSMERA, HhRarsiniiSiI6Ee
B FERARMSREAERN; 3) SH WIS RETH JAICybercabfEsEEBMNER T IETU T, FSDETERRE
THTIE82{ZRE., STNENSEFEENHELFSD, HESMHEIEFL, 4) FEETRINFLATNEEERISS
15, BHEES, ErEErSERANAGHEN, BRTERAITRERREE TSR, 5) WaymogF2028F I
IREMRNSHRIONIQ SEFISESE. EFEETSAFEINIENOjaidE ERESR/VMUBNEWRS, 6) RERICEOKX
BEANATFERHX,

" HARREESERRIEEEN: BEIRTFEEIF202651L4 RoboXEL;!

Bim ¥R (HHiRRY > ClintE{HmAY. HBERUIE [VIEISZE +ELINZRA + NDEIT/SGEMTT+ B/ BZHERE] © ARME [F2

fl% + EETR + 2 51EiE]

> TFERFRYEEIAXIRN: #Robotaxiflf: 1) —IMUEZL: 1SERRL/MISSE, 2) RAREE+EED MR thTFs/aE/
INSEAT/SORNT/FERNS, 3) WAZ/HBEFENEE: FiE/ B RN T/AHEHET/ KRR/ HILES. #Robovanfify:
REAR+UREE/ATGRS. #AMTAENS: §F (FREEF) /AL (B%EEF) /MEE (BERRS) /B
(A TE)

> LiFEMaEEERAXIRR: 1) BREAERL AGRES/AERE/AIREE/RARE) | 2) i LiFftieg: SRS
(FEISH/FERNS) /Sh (FETERA+REMERE) [zt (BEAR/ASE /1M F/ERER/RHBIAE)
/e (RFFRYARE/EBRY) /AERE (BISF/MtsAnTHE) /ET (EFRE) /38 (EERRE) F

= XERT: BESTFHRE—SEHTE, SREFELHNERTIE], L3-L4ERUEARIFERTIE, SEHRERSERRT
FEE, shERBGEARHREMEXEIERX.

v

i BFERREE, AR 1391832026.2.9-2026.2.13 2
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S00CHOW SECURITIES

TIRRER A% IR (A%E] N e v g
wmr TSLA.O HEHEA R 9660.HK  [HBSFELAIZEA N LM |Momenta
Fres 9868.HK INIESEZE iy=x 2533.HK B2 RS BE 5t |BEES
g e 2015.HK RS E mAe 600745.SH |[BZ=RlF N Bx FLm FUIRERE
B [1810.HK |/ KER B 00292057 |fEEEm = “Ex |Brm A=
i [9205998) RS = |688326.5H |Z5E T |EEYA [fLh  [mEtT
=ik PONY.O |/NB%5{T faiz 603786.SH |RlEix 1z LM  |ZEEXT
g WRD.O  |3URHHT e 600699.SH |tgpHERF gk fFhm | EERE
= 601777.SH |FERHY JEIR A 002906.5Z |*%PHEH]
= 3881.HK |&HEmE== b7 2 0285.HK  |LKImHEEF
% 00240557 |U4EE i [2431.HK (RSB
- EEES 2643.HK | EEHT &R [1316.HK  |fitHss
L4tz iR Eprre— L= » ==
EEFE [9680.HK  [aHiHH(T OB R 603596.5H |{E457
EE¥A [2618HK |=5RUA [ESs 1057.HK  [#nItH=E-H
EEFEE 600611.SH |AaciE o) 002284.57 |TWARRH
EEFA |600650.5H |ETEs JEE  |603197.5H {RIERHK
EETEA 688648.5H |RRH: feRigs |HSALO |
EEFA [301070.5Z |FEhRRH ferigs  |2498.HK  |iHAEERA)
{EmiEE  [2382.HK  |BFEYeERE
TERESE  [300679.5Z |HBIERIA
o 601965.5H |FRESHT
ol 301215.5Z |HhiSpzsn
I 600660.SH |{@IEHKIE
3] 601799.5SH |EF8%

HOESEIE: Wind, REIEARIFTAE 5
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S00CHOW SECURITIES

" BEESFERARRAN: 8 [S8SEmadit] FE LhMRIEIRHEIMNGIRE [HEES
e8] . BFEHTHECSX, SEERE [SeSERES (RIS 1 | ATEFRFEERS
EF‘%@EH%)EE%. migt [BeeSEEd (REE) ]

B: EEESEISMIRE

700% AEKELIE 30%

EeESREIEE -0.5%
c00% ERSSERRR (B 20%
HFEHL) 5.7%
ERESERRR (B 10%
500% B 3.9%

0%
400%

-10%
300%
-20%

200%
-30%

100% "' l e rA / oo,
S

-50%

S A R D SN S AN I AR - RN S A ISR R S N
B T A A S A S A A A A A AR -60%
0 s S S S S, RS S S SU S S S, S S S S S S
| AR BRI ERRE (BRRFIRLD —REIR AR (R, HHD

i HESEREN202652R13H, BAYN{ZT, BRMEZ20265F182581HKD=0.893CNYitE, ERMHEZ20265F1825H1USD=6.96CNYitHE

HUESEE: Wind, REIEAHTTTAS 6
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S00CHOW SECURITIES

m #ZE202652813H, SHEESEISEPS(TTM) H14.8x, Z{G{ERIF2023FHILANI8% 533
¥, HeESEE (Ri5HR) PS(TTM) $6.2x, iZIG(ERIF2023FEHLIEK88% o {iidl; &
BEISTEIEE (BREZE) PS(TTM) 710.5x, iZI&(E(iF2023FHLAK86% 3.

E: EesSEIEssERE

30.00
25.00
20.00
15.00
Py
10.00 ’“ / A
|
/
5.00
0.00
Mm MmO MmO MO N MmO MO MO O MO N N0 MO MO O MO 0 ;MO O MO O ;MO MO O O MO ;O O O O MO O O O N N0 O oM
S O B R B B B e I A s B R = B R e - A= S R - B B B
I NN < N O N 0 O O 4 N d N OO & N O™ 0 OO O N 4 a4 O <& N O~ 0 OO O 4 N N
©S 99 99 00 0o o0 0R Qe 99 Qo Lo 000908 oo oo o
Mm 0N N MH MmO MO 0N 0N MmO N 0N 0N - < & 9§ 9§ & & 9§ <& <& << < ;v nonon onownownononownon o n 0w oo
AN AN AN AN AN AN AN AN AN NN AN AN NN NN NN AN N AN NN NN
O O O O O O O O O O OO OO0 0O OO0 OO0 OO0 OO0 oo oo oo oo oo o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN AN AN AN AN AN AN NN NN NN NN NN NN
g Gl vk 15 04k s 7 Fa g 28 a5 04k s = 2N
— F RV SR ELPS(TTV) BRI AR E (BB ITRD) PS(TTM) —_— R RS (L, D

T HESERARN202652813H, B9 kIZT, BIRTEKR2026518525H1HKD=0.893CNYi+&, ZEmR{EK2026518525H1USD=6.96CNYitE
HOESEIE: Wind, REIEARIFTAE 7



BEeNFIasIRER

9

IR UESF

S00CHOW SECURITIES

E: BaSFERSAMIIkEERE (202652H9H-20265£2813H)

RIA—FEITI A RAENERI (FKIERTE)

RIA—ETI R EREERI (BIERITR)

vz EFR BiINGT)  |EikikiE |18 TR RiNGT)  |[ERkEXIE

1316.HK iy 4 7.81 16.2%  |0285.HK |LYITiHEEF 32.78 -3.4%
2643.HK iR 36.94 11.9% |WRD.O |OmflfT 7.57 -3.1%
9660.HK HFZAlEg A 8.96 11.2%  |2382.HK |HEFe¥REs| 57.15 -2.4%
601777.SH FERHY 11.39 10.0%  |600745.SH |[E)Z=RlE; 33.18 -2.3%
3881.HK e 227.2 9.2%  |600660.SH |t 59.38 -2.0%

NEEBFR 2/16-2/203KEE0E

El: XRESMIKGIERE (20265528 [

16R-202652R208) XPEV.N /NISISZE -1.8%
WRD.O SOTRHT -6.3%
TSLAO  #5HrHI -1.3%
PONY.O /NSE{T -3.3%
LLO  BEERE -1.0%
HSALO R 7.8%

it MESEREH2026528 138, BAlYA{ZT, BiRHEKR20265F1825H1HKD=0.893CNYit+8, ERMEZ202651H25H1USD=6.96CNYi+E&

HUESEE: Wind, REIEAHTTTAS 8
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S00CHOW SECURITIES

S s
oo13 | e | LEATHER (SEEMBAEETERRGRLER) SHGEILER
2 ORI, hEDL3HILAR R A
Yoots | g | PERBARERA 1 OERARENR RSB CAESLR, K
el | 202 O A ST AT S A SO AN
BEESET T E L e EREIR. (EEEaERlEES
26219 | YGHNBUE [SSE) |, SrFEEEi i N R T AR, A
SEEALE
e A B IO JRICybercabfe EEVBNER T/ E= T, FSD
2027 | wHi |EIREIHIRBEARE, BATHESEFEEATEILFSD, FREAY
2 SR
. RS ENR T AR ARREAE, KRS, SRR
KA | 2629 | MWEC [ punssriet B Es @i S R R A,
262,10 | Waymo | WaymotsF2028 RIS RS HIHIONIQ SEsN R, CFTA
2 FERT =T ATAM0jai E R BB AR EEN RS
26212 | TERIE [SEsiCEORBMAT ERIR

HiEER: SEZSR,

REIESHTRFTAE




1EHR & WaymoZiRIRES ) i %

m SHRRILABEIRER: 1) 202652523 B4FHAIAT R INERN 3924, AL +0%, ErhERH T894,
BX3034, BEEMTIRALESHE, 2) 202652523 HFSDEESILIT8.30{2%E,

= Waymo L4HEIRER: 1) 202652520 Waymorl AINZEN1574, HepBERTI0%, SX51
i, WAS=K8H, BIZHL6M, REm2M, 2) 20265:2520HWaymoHiE202,684A, FILE

+1193.1%. _
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RS ASHRRIER, teslarobotaxitracker, ZRENTFEFTIRR 10
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S00CHOW SECURITIES

ar(E BN PS 3EEFE
IRRZE 15 = 2024 2025E 2026E  2025E  2026E 2025E 2025E
B TSLAO SEERRL 106,762
By 9868.HK NS S 1,146 408.7 785.4 | 1057.8 1.5 1.1 -57.9 -13.6 24.6 -84.2 46,6
EgpEr BE 2015.HK BESE 1,326 1,4446 | 1,133.8 | 13805 1.2 1.0 80.3 85 15.8 155.5 83.8
e 1810.HK INHEEF 8,171 3,659.1 | 47458 | 59185 17 1.4 236.6 4532 | 5296 18.0 15.4
By 920599.B) Ekaliit 96 61.2 69.1 78.5 1.4 1.2 7.9 9.5 11.0 10.1 8.8
= PONY.O INDET 424 5.4 5.4 7.2 79.1 585 -19.7 -15.5 -14.2 -273 | -298
=S WRD.O GEENT 170 3.6 6.0 11.3 28.2 15.1 -25.2 -14.9 -136 | -114 | -126
&% | 601777.5H FERHE 515 69.6 87.6 106.5 5.9 48 0.4 0.9 1.6 588.0 | 3236
8 3881.HK FiEEs 90 4.1 / / / / -5.8 / / / /
& 002405.5Z PO4ERERR 255 35.0 403 48.8 6.3 5.2 -10.9 -6.2 -1.8 -41.1 | -1404
L4tzlin | IEEFE |  2643HK Hig T 176 146.6 2067 | 2624 0.8 0.7 -12.5 -11.0 -2.7 -159 | -64.2
M |IEE¥A|  9680.HK MEHTT 16 246 / / / / -5.6 / / / /
EEFE| 2618.HK BRI 655 1,8284 | 2,159.3 | 2434.1 0.3 0.3 62.0 64.4 75.1 10.2 8.7
EEF&| 600611.5H KIRIEE 100 28.1 / / / / 2.1 / / / /
EEFE | 600650.5H BT 66 18.1 / / / / 2.0 / / / /
iIZE¥& | 688648.5H R 83 9.1 / / / / -1.5 / / / /
iIEEFES | 301070.5Z FrEnRR{* 54 33 3.7 45 146 12.1 -0.1 0.4 0.7 128.0 75.9
T 9660.HK |HBFLANZEAY| 1,152 238 36.6 537 315 215 23.5 -24.5 -14.1 -470 | -819
o5 2533 HK | EZRRERRE 108 47 8.8 143 122 76 3.1 -12.7 -8.7 -8.5 -12.5
i 600745.5H EESRE 413 734.4 3708 | 2299 1.1 1.8 -28.3 19.0 27.5 217 15.0
e 002920.5Z TR 732 2753 3338 | 4204 2.2 1.7 20.0 25.9 33.3 28.2 22.0
= | 688326.5H ZeEiEig- 165 55.1 71.5 80.4 23 2.1 -55 0.2 1.7 7221 94.8
s | 603786.5H EHEIE 278 59.4 74.2 94.3 38 3.0 77 95 12.2 293 228
= | 600699.5H e T 413 558.6 6743 | 728.2 0.6 0.6 9.6 16.1 19.5 25.6 21.2
fahiz 002906.5Z EIREF" 168 101.1 127.0 | 1556 1.3 1.1 6.5 8.1 10.3 20.8 16.3
ikt 0285.HK ARG 645 1,773.1 | 19420 | 22246 0.3 0.3 427 53.0 63.3 12.2 10.2
o 2431.HK gl 55 6.5 10.1 14.8 5.5 37 -2.2 -3.2 -2.1 -17.2 | -26.3
R 1316.HK i e 171 307.4 3040 | 3133 0.6 0.5 44 95 11.2 18.1 15.3
B & | 603596.5H BT 312 98.9 129.2 | 155.0 2.4 2.0 12.1 14.4 17.4 217 18.0
At 1057.HK mTtEE-H 150 26.9 / / / / 1.5 / / / /
iR 002284.5Z TARR ™ 121 423 55.3 63.9 2.2 1.9 2.1 3.4 42 35.8 28.9
E& | 603197.SH {RBERH 81 69.9 86.9 102.6 09 0.8 3.0 41 5.7 19.8 14.1
fERReE HSAI.O RE 303 20.8 385 475 79 6.4 -1.0 25 9.0 123.0 337
RET 2498 HK RS 161 16.5 21.7 34.1 7.4 47 -48 -2.3 0.6 -706 | 2774
f&RkaE 2382 HK | B RHE* 551 382.9 4268 | 491.2 1.3 1.1 27.0 332 42.4 16.6 13.0
EHERE | 300679.5Z EHERA 177 46.3 61.1 76.3 29 23 6.2 8.8 10.9 20.1 16.2
jall] 601965.5H RESH 194 46.5 54.7 70.0 3.5 2.8 9.1 10.1 12.3 19.2 15.8
el 301215.5Z RS 95 3.9 6.2 7.4 15.2 12.9 17 2.2 2.7 431 34.7
W | 600660.5H R 1,528 3925 462.6 | 546.32 33 2.8 75.0 91.1 111.11 16.8 13.8
=T | 601799.5H SR 433 1325 | 155.01 | 191.79 2.8 2.3 14.1 16.5 20.38 26.3 21.2
¥ HESERER20268:2813H, BAIYAZTART, BRMHEKR20265F2823H1HKD=0.884CNYi+8&, SEMEZ20268:2823H

1USD=6.91CNYit+&;
HuERIE: Wind, ZREIESHATET

AR EEGN, BRIBRERRSE; EtASRFIURE202662 823 fwind—BITE.
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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.

12



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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