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® 20255 7 ABH 9 BAARRBREME 21.7 T, FIL+42%

7 AR 9 BATALIR FIGRACIF A FH. 2025 F 7 AR 9 BAARRREHZ
21.7 77 4%, BlH+41.6%, #7R8REEF 27.5%, Flb+74pctse #F, BEV 4%
13.4 774%, FlH+34.6%; PHEV 4= 8.4 744, BlH+54.7%.

(1) #&E: EATHKARKT, 7 AEE R EmEIEK, 2025 F 7 A& E BEV 4
= 4.9 7 4%, Fl+58.0%; PHEV 45% 2.7 77 4%, FlH+83.6%.

(2) %:B8: 7 AZBEBHRIZTRBEEAN, B2 HANEZE, B ESAME T 449
FRGNERBEZ AT, VA —HerE, HEHAFHIEFHET BEVHE, F
7 A3&E BEV ¥4 . 2025 F 7 A% E BEV 4% 3.0 7 4%, FH+9.1%;
PHEV 4% 1.7 77 4%, B H+33.0%.

(3) #H: FENAERAUXLBEV HZ L AL TR THERGIKRSES P, 74
BEV #i2 £ F N % KB AR LI K, £ 22T 2024 FiX — 4% B A $
K (R TFTHAAFTEHER, T4HALe-C3ATESHEHTHZAN) . FEALA
FHRFAARFT O AR, AR EMERHAEI AZE R AR, 2025 F 7
A*&E BEV 4= 2.0 748, Bltb+14.7%; PHEV %= 0.8 77 4%, P} b-8.3%.
(4) BEF: &mpy T A ERG R d . SMe9iR4 %3, MOVES Il #h
W3 R)A B E 2 AE G 1IS%NAFTIFR B IEK, LR EDEHLEAR, F
PEF L EA BRI A KB, HE T AN R F O,

® T

BRI AR BT R HAE SRR, Rt R T 2025 SFA R s HE B AR,
A F M 2025-2027 SF=F 49T 34E, IR K EAPTIEEa EARS R AT, B
F AT A AT BRI R O F R K, MR — R e -6, HERAFEF
RN E ET G E, B (1) 28k EFTEK, LHEik. kiz
By g AARE P AL, B EA: () eatd: EEH RS, THERD.
e HREY ZRMA BRI, THEARG TR, ZHEME; ZaAE. Y
FHAERL BAHTRE . AL ZRMM. BERA RGMH. FHE; XA
A () R LM EHEAAK, TEROHAEA, HEER., Fo B
(4) BR/CIRA % HHMRLI . FHAH; THEARGT LB, (5) AF%
At LHRAFHFIEE A, T RE; (6) REAAL KR EFBESAR;
R AATEY BIAAY . ARG RE .

o M43 T: BMMNENEFERILNEMY., 4 mBSFHEBARSD TERNL,

S ob A E B G B 64T B FE e R A R
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7k R E
B X

1. 20257 ABRM O EFAERFEANE 21.7 T35, FIEEAA2% oot 3
1.1. f2E: 7 A BEV Blb+58%, KARERECHHEASLHE T T K oo 3
12, 3EE: EAASEFREALEMEZAZT, HFFHESE BEV IIFE oo 3
13, #E: #2ATHARNETOADE, M 9 ABBLEA T RZHNIEI oo 4
14, BB B R R B AT A T oo e 5
1.5v #E: 7 A BEV B FARIE E 07.2% oottt sttt 5
1.6 FRA: HEHEAK, 2025 FEEAZZIEIZ KR e 6
1.7 W3EF: #EA, SR, AMETRIERMEZ T INIAER s 6

27 FETTHE B oottt A e AL A b b A e A b s h bR b bttt b bbb e bbbt b s bt 7
3 RUE AT oo se et e ettt ettt 8

B& B xR

B1: ABBEFE: THEE BEV BT E 18.4% oottt ettt 3
B 2: ABAE: 7THIEE BEV 25 E Bl EEA58.0% c.ciiiiiciceeteeeeieee st sttt s e s se sttt ettt s sss st st st st e tesesetessse e s ss st ssetatasesns 3
B3: ABBEF: THFEE BEV BIEE 213% oottt ettt sttt bbb 4
B4: ABAET: THREE BEV 2 B EEA0.1%0 ettt ettt ettt st e sttt et ss sttt st ete e st tene s 4
BS5: ABRBEER: LBMBIEE D PHEV BIE R T ettt 4
B 6: HABEAE: THEE BEV 2B EEA14.7% cooooeroeeeeeeeeseeeeeee e see e es s ses e s s 4
B7: ABEBEFE: T HIREBRBETETIE 62.3% oottt ettt ettt sttt bbb 5
B8: HEME: TAIBIBEV S 0.6 T7 3ottt ettt ettt sttt s 5
BOo: ABBEZER: 7T AIEBEV BEFEIEF] 07.2% oottt 5
B 10: ABEAE: T AFBBEV 2B ] EEAS56.6% ..ocvveeeeceereeieeeseeteee ettt sanas s 5
B1l: ARBEE: ERAVEBEEZIIA I oo en e 6
B 12: ABAE: 2025 F B RAIE E A B IEIT R et 6
B13: AZEBEFE: TATGIET BEV BIEF 8.8% ciiiieiieeeeeeeee ettt ettt n sttt 6
B o14: ABAE: TAFRIBREEE D IRIZ R oottt 6
F 1 R BARBIBAVTII BB oottt ettt et ettt ettt a e sttt en et en e s e, 7
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47 ik m iR

1. 202557 Ak 9 BEse RE4AE 21.7 745, R b+42%

2025 %7 A BN 9 B AR IR £ 4KE 21.7 7 3%, Bl tb+41.6%, ik R 5 & 27.5%,
Bl bb+7 4petso HF, BEV 45% 13.4 77 4%, Fr+34.6%;: PHEV 45& 8.4 77 4%, Rt
+54.7%.

BB £ ARIKARKT, 2025 FRLARHS L, ERXERGEHLERR

#T/EE BEV TH AR #lE B~ Hedrfesk S L HXBAETH, LERE
Nk WHNRBBEET AETRLEAETR], HENTZHT 377 EEHFLE
oy W B4R Bk 3750 R E AN, BT RANEZ G, BIAFAANE AR E A
ERBEZAT, A —BaFE, A EeFFIETHST BEVIRE, F8 7 A%
H BEV %% ; FEMASMFTHRIAART O AD), Mt EEE4EHE9
AZ G A%, 7T A*REBEV#HZAFALE - RHARLEK, 22T ELF
KR A MBI (R THAATEALER, THAeCIATIESHETHZ
A O, BRA). BT FEERAMBIKOERE 2025 FERAZHREK, &m
DG E RGBT AL . SR ES . AMEH R BUFA ER BT RS
LR AR,

1.1, #&B: 7 A BEV Rt+58%, AAXERAEHLERRETIZHEE

4% KBA #4%,2025 5 7 A & E BEV 4% 4.9 7 4%, B 1b+58.0%, & bt 18.4%,
Bl tb+5.4pcts; PHEV 4= 2.7 77 4%, FH+83.6%, &b 10.3%, Flrb+4.1pcts. Ak
A EEME 265 4K, Bl+11.1%.

2024 57 ABA SR L, KAREY £k, BEV k£ 18.4%
T, HF N KT,

35%

— e —— 5

B1l: AEB#%%: 7 A/&E BEV 2% % 18.4% B2: AE4E: 7 A& 8 BEV 44 E F| Ilb+58.0%
B A mw (%)  miER (4E) BAHH (48)
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30% r
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20234%7A
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0 nln‘n‘n‘n N

20234%7A 2024414 2025%1A4

FAERR: KBA. FFIRIERFF AT

FAE KRR KBA. FFIRIERFF AT

12, #H: &AL NES S, HEZES BEVHE

ARAE SMMT £c4%,2025 57 A 32 H BEV 4= 3.0 77 4%, B }b6+9.1%, & 1k 21.3%,
Bl tb+2.8pcts; PHEV 4= 1.7 77 4%, FH+33.0%, &b 12.5%, FH+3.6pcts. Bk
AEEME 14.0 B 4H, F-5.0%
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27 FiEEH
ik RiRRE

EEBMT 7 AEE—RZPANEAX. 7 A 13 B, EEBREAHRT —R 6300
7 EEQ TR, iR B AAF AaikaE; 7T A 15 B, XREEIHEA
FREFHEAN, HENTEHT 3.7 7 RGOS SO EREGIA 3750 24469
W F AN, AN X BB 6.5 103, TeRFH4E 2028-2029 i F .

195§ S AN AL EARMAEIGES F, HEHFAFFI4EPIEET BEV BWE,
S #% A BEV ¥4,

B3: AE#2%%E: 7 A%EBEV 2#%%21.3% B4: AEAE: 7A%E BEV 45 E R 1L+9.1%
—_—, —— 5 B iy (45)  miER (4F) BAFHAH (4R)
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30% f
25% | 150000 f
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5% r

0% V4 0
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HAEKF: SMMT. FFiREHRAT AT KRR : SMMT. FRIERA LA

13, #H: #2AFHRNETIARE, At I AGLEMEZANRY

A& 4% CCFA #4%,2025 5 7 A %8 BEV 4= 2.0 77 4%, B tb+14.7%, & kL 16.8%,
Bl tb+3.3pcts; PHEV 452 0.8 77 4%, Bl -8.3%, &b 7.2%, Blbi-F. BHRAEE
ME 11.6 77 4%, FH-7.7%.

FEAERZUAXL BEV A2 BARL TR THEGKS S F,7 A BEV 422
FRNERHRE K, T ERHT 2024 FiX — AR E A KK (T4
FTREALER, FTHLe-C3AFESHEETHZAT),

6 HEBEBTRE T AR AN A (7 A 1 B4, A 2000, 3000, 4000

B)\7C—A7}é /A 3100, 4200 BLAFAS), MW T B A 9 A =36y i A

AR e mn] (U EY L H 5 74 BEV)o 2024 FAEC ET LB TiL a4
ﬂr‘??ri’l ARG, Mt EECEHZRAEI AZBE L AR,

B5: ARBER: KB EFH9 PHEV 3£ R TH KB6: AE4E: 7 A%E BEV4EF 1+14.7%

— il —E BAHH mse (4%) mAER (4A) waH A (4m)
50% r 140000 [
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40% r
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" ={|{]]]]] |||I||I| |I||I|I

0% —————— 0
2023574 2024411 7H 20254514 7H 202347 A 2024414 2025414
HAE KK : CCFA. FFRIERFT A HAE KK : CCFA. FFRIEFRAT AT
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14, #HyL: HRAESERLPHHA

A% ¥ Mobility Sweden £ #%, 2025 4 7 A ¥ 42 BEV 4% 0.6 77 44, F]1b+11.9%,
B EE 34.9%, Flrb+1.1pets; PHEV 45% 0.5 7 4%, FlH+14.6%, &k 27.4%, Rl
+1.5pctse HARAEEME 1.8 T4H, FHA+8.2%.

47 ik m iR

B7: ARSEE: 7T ANRBRESERR 62.3% B8: ARME: 7TAMEBEV HE 0.6 54
—_—th W, — AN msbw (4%)  mAER (%) we (4H)
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202347 A 202441 A4 A 2025414 7H 202347A 202414 7H 202541 A TH
# A% KR : Mobility Sweden. FF iR iE # T 5Ff %K R : Mobility Sweden. FFIRiE AT 50 B

15. #g: 7 A BEV &£ ERHZ 97.2%

HRAE OFV %38, 2025 5 7 A # . BEV 452 0.9 7 4, B tb+56.6%, & H 97.2%,
[B] tb+5.2pcts; PHEV 451X 101 4%, Bl tb-34.0%, &b 1.1%, Blb-1.3pcts. HARIA
£ EME 096 7 4, F)b+48.1%.

TRAAREE, AR AE K AT K 48%, % BT K8 SR A 42
BiEsh, FETHE—F TR, RRMEEERRIEL S, 5T H% 5
£ R,

B9: AEBER: 7 A#MM BEV BE XL 2] 97.2% E10: A EAKE: 7 A#m BEV 4 E F 6+56.6%

— e —iR o) mi () mEER () sRAHA ()
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o | o) |
0% \"/\ N AN IR RARNNAARNANANAAARAAAN] AN
2023%7H 2024%1A 7A 2025451 A4 7H 202357H 2024%1A 7H 2025451 A 7A
H kR : OFV. FRIEFRFF R $# AR R : OFV. FFRIERH AT

iE S B E LG & 0AE S I E Ak F 5/10
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1.6 FRA: AHEBIK, 2025 FLEHESREK

4% UNRAE ##%, 2025 % 7 A & K41 BEV 4% 0.6 7 4%, Ft+39.0%, &b
4.9%, RBl+1.5pcts; PHEV 45= 0.9 77 4%, B 16+88.0%, &t 7.4%, PBlb+3.6pcts.
AR EEZME 12.0 H 4, Fl-4.1%.

47 ik m iR

FRARTH A LB, 2025 FELFHEEREAHREK,

Bl1l: ABESHER: EAACELEREIRALY B12: ABEAE: 205 FFE XA L EH4EFHREK
— e —— 4R R mid (45)  miER (48) AN (4m)

50% 120000 ¢

45% |

40% + 100000 |

35% 80000 +

30% |

25% | 60000 |

20% | 40000

15% F I

10% r 20000 |-

5%W |||||||||||||.||||||||”|

0 Lo e o 0

2023%7H 2024417 78 2025417 78 023%7A 2024%17 A 2025%1A A
%4 F R : UNRAE. FFIRIiERHF 5T $ IR K : UNRAE. FFiRiEFHF7HT

17, H\IEF: HER, SR M, AN R AR HELEHLER

AR4E ANFAC #3E, 2025 F 7 A% ¥ F BEV 4% 09 7 4%, RH+127.1%, &
tt 8.8%, ] tb+4.3pcts; PHEV 44 & 1.2 77 4%, B b +178.8%, o kb 12.5%, ) tb+7.3pctso
BRAEEZME 9.8 T4, Flb+17.1%.

2025 FUARALER 2025 F3 A%, BREFREHSHRE Kk, KmyTHirE
ARG W . S ARAYIR 4 E S, MOVES 3R AR E B35 £ 8 15%ANAFT
BRI LK, RS LR, BT L ER LR BEERT, FHE&ET TR
POE L & il LA

B13: AEBZER: 7 ABHEFT BEV $E % 8.8% Bi14: AEAKE: TAHRREHETFHREK
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2. #ELEX

BB AR EBTRAAFELSEE, RiTRIT 2025 FA R A4 F & B AR,
&%%ﬁmxamwﬁ;#%+%ﬁ.ﬁm&iﬁﬁﬁ%wﬁwﬁﬁmﬁoﬂéiﬁ
WAT A R AT R 9 F B ER, R —Rew-F6&, #TERH 2R
AT IHHE

A7k SRS

(1) AEdi: 5 TEMKR, CHEE., RILE; TEFRGPLUHM. BiFg
#t;

(2) EemP: rdsng: PHERE. $RBL; ZRMA. BREL
THEATN G B T, ZEARE AE AR, B BBATAE . AL, 2R
ML BB RIGHA. #EF . KA

(3) EELEMM: BHEHLAL; THEFGAEA, KRR, R
(4) WR/EIRARG: HEH AL, §HAAE . REAR T EATGF LB,
(5) AFZR4e4: THAFGPHBEEA, HITRE;

(6) REMALBMR: EHFBEAE; TERGBILRL . KA.

&1 BT BAFA 5 HE

dkEH () EPS (/R) PE
2025/8/18 2025E 2026E 2027E 5 2026E 2027E

300750.8Z T &I 283.00 14.41 17.27 20.33 19.63 16.39 13.92 BN
300014.82 {44zt 47.42 2.54 3.38 4.16 18.70 14.04 11.39 BN

3931.HK 4 #74L 19.27 0.79 1.19 1.65 24.44 16.20 11.68 AAFR
300207.8Z SRR 22.07 1.21 1.50 1.80 18.27 14.72 12.24 FEN
002074.SZ oAt 30.65 0.83 1.16 1.56 36.97 26.32 19.68 FEN
301358.8Z2  #Adisht 34.84 2.42 3.27 3.97 14.39 10.66 8.77 FEN
300432.8Z  FiEHLT 15.70 0.60 0.85 1.16 26.35 18.45 13.59 AIFR
688275.SH 77 iE#7 Ak 47.50 3.58 5.63 / 13.28 8.44 / AAFR
688005.SH & &AL 22.67 0.72 1.15 1.51 31.30 19.69 15.01 AAFR
300073.8Z LA 43.20 1.28 1.64 2.10 33.75 26.41 20.60 EN
688778.SH  JE 4B #7 Ak 56.95 1.47 1.81 222 38.75 31.45 25.65 AR
300919.82 PR 35.50 2.11 2.68 3.21 16.85 13.26 11.06 EN
603799.SH 4 A& 4k 45.06 3.19 3.65 425 14.14 12.34 10.61 EN
300568.8Z  ZiRHM A 12.43 0.31 0.44 0.59 40.33 28.45 20.99 EN
002812.8Z  BAERL4Y 32.07 0.37 0.90 1.73 87.22 35.72 18.50 EN
002709.8Z  EWBHH 20.48 0.54 0.81 1.10 37.88 25.40 18.64 ENE R
300037.8Z  #E 41.55 1.61 2.01 2.42 25.77 20.71 17.18 ENE R
688116.SH R A4+ 44.53 1.19 1.74 2.32 37.43 25.61 19.20 AIPR
002850.8Z Ak Al 121.50 6.62 8.05 9.73 18.36 15.10 12.48 ENE R
301268.8Z 4641k 23.02 0.46 0.97 1.68 49.88 23.66 13.69 EN
002824.SZ  A=pEALty 19.27 / / / / / / ENE R

0425.HK  #EH£R 28.69 2.37 2.80 3.36 12.12 10.25 8.55 EN e
688612.SH &M 33.12 1.42 1.85 2.36 23.32 17.87 14.05 EN

i %k ) E LG @ 6945 B0 B e ik A 7 BE 7110
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KEH (L) EPS (/B&)

2025/8/18 2025E 2026E 2027E 2025E
301607.8Z 4L 35.95 1.08 1.49 1.86 33.39 24.12 19.37 EN
301031.8Z LA 90.78 3.14 4.18 5.53 2891 21.70 16.42 EN
603119.SH  #rit%k & 60.88 0.90 1.24 1.73 67.65 49.07 35.25 P
301581.8Z  #FLsdk 64.72 1.57 1.82 2.19 41.34 35.65 29.51 ARG
300745.8Z  FRBLAHL 21.27 / / / / / / EN
300693.8Z B IAREAY 43.16 1.79 2.31 2.85 24.09 18.72 15.17 ARG
300491.8Z  @AFHL 23.10 0.53 0.85 1.23 43.85 27.16 18.82 EN
301590.8Z AR LRAE 174.82 / / / / / / AR

FAREF R : Wind, FRIEFRFTHT; E: BREM. FTHARK, 4K, BEHRBAFRN K A FRIERFTH, 4% A Wind —&
AR PAIHAL, B ERICEMICER 1 B 1=092374 AR P

3. AeRT

(1) BN R F R RAIAH: A RAFHELEALLF AN R E ML)
WErn, EERMNENLFERIAAY, HR-hieRAEER;

(2) sEF kR BAIRN T ERNE,

i 4l B B G H A9 4E S A ik R 8/10
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47 ik m iR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
K300 F5E. BRABBRABERK, HZAREBBRA AR GET R IEIRG) KRBT A5 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGEREL, e Bl F o2 MUR LT ZEFEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 9/10
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
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