USSR S DY

SSSSSSSSSSSSSSSSS

ISERME :

7BE3RAFRAEKREL+7.2%, HEEIFSEIRIR

WESotrm . EE
HAlEBRHE: S0600520010001
BXZHPFE . huangxl@dwzq.com.cn

20255E7827H



ZILEEE

rFRAEREYE: CRAS=RAREN38.8RW, Wt LR/ EBRE+7.2%/-29.1%. .
> AR TRREKERIEHEF . SWRIABEEIZE(+6.4%) > SWEEEREH(+1.4%) >SW
FAE(+1.3%) >SWISZE (+1.0%) >SWISEFEHM4(+0.4%) >SWEBEEZ(-0.5%) .
AREEBHESER-SW, T THESTE, BHRRER, Riekkiy, EXaI5KERIT,

" FREBIPARFERR: SPERERS (EEAERNUER) . FESTRERS, Mk
IneofeE. CERRIDFFRAE, IMREETBRIR.

B FEATFWEOTE: 1) SHRIAT2025Q2)Nl4E, EBRFSTREA. 2025Q4E st
IREIKI224.96/Z3ETT, EFREL-11.8%/+16.3%, HPEEHEKN162.26{23ETT,
BIREE-16.4%/+20.0%, 2025Q23CIIGAAPIARL&FSE11.72123ET, BEFREE-16.3%
/+186.6%, Non-GAAPIRA&%RE13.93{23=7c, RIAEL-23.1%/+49.1%; 2) [HF
MBZERERIRFETRE , TMEMIE37.85Tie, 8/ BI/IMTRIE1AE; 3) FiEBO11ER
ki, £1418.98-11.9857T; 4) IntStEE7H21HAM2025585FHR, 2025H1 AF]
SKOX 16.62 {275, [EEE+48.30%, 25H1 AB)I3EHEFEIX 2.27 {275, BEEE+40.3
3%,

i BN, "AE 1918320257.21-2025.7.27 2



IRIRMAER: HRERFEIFSE! TR/EE/NBA=SFTEL!
FRABIBSEROKIE?

> ARERFEA-HRRR AR, I TENNERRRTEARE. AERORW: R

ZEWIRFIAFETHEA, RobotaxiflHERFEREE AL, KEARAREZ30-405%
7, NBARRSFReeAEZRAR05 MR, AFRMBEEMRS/NTNERAE. &
HBO1IET( L.

SR RISERRINAEE?

EIDAA "REESEALHZIESERANEEERNRRERERIANR" | BEEF20255F
[LIF8UFIEFE +AIEREL +AIFLBEA] =55, B EFF, THEFERARTAIEINK
IR XUSHYECETNER.

[TFRIdFEREZ] [LIFFEEEE] B (FBEE) /EF (PEESA-H/HER
sN7]) /W (BEXENN/EZER) /ZEM (BEEEE+ EFRD + R + SIERRLD) .
[AIERELEZ] SRAFEMIEHBR (INESE-W/EBISE-W/INKER-W) >AR (B
g/ SERRE/ECIE) ; FEMEIUE (S A - W/ ESR/SETOR/ BT/ BB

LB AL
HEes) .

[AINEAELZ] TEEHE (HESER+HEERFE+REIARD + AR +ZMESE) .
RBEIRZ: RBAFFH—TELTHE, £XSFEDHNERT, L3-L4BaeiARE!
FETTEE, GRS ERETIUE, WEECaAHEEXLIER,
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FRERRHES . ABRSE24%, BIRE143

9

IR UESF

S00CHOW SECURITIES

= FREAREHRME. WX, BREEHERER, S

s SR, SESS

SEBHFRIRHER 14,

El: ARRSEESW—RITUFREIKERESE243

10. 0%
8. 0%
6. 0%
4. 0%

HH”HIIIIIIH
oo I

2. 0% A

—4. 0% -

5 BISE SRS BT A EKIESE145 )

12%
10%

0
‘llllllllllllll

!

e W E R R R LR
S Pl g g
Lkl = =
SE| per &

80
60
‘I’ Jo
2%
00 o
-2%

4%
% e

tRIRHEER 824, BER”RITIESH. #5.

Bl: ABGSEESW—RITIEFHNESKERIES153

35% 1
30% 1
25% 1
20% 1
15% 1
10% 1

—5% 1
-10% -

BIRISESTHRHETEZRITIFNESKIKIES113]

180% -
160% 1
140% 1
120% A
100% A
80% 1
60% 1
A40%
20% 1

% )




FRRIRA: SWERAHREERNEE ) 5 =i

S00CHOW SECURITIES

B FESERRSWISE/SRAE/MBREEE/SESHH/EREREMER, SWHRBHEETE,
SWhRHEFERILRE.

E: FEERRERREFESWERHE E: ABIRRARMEIFESWiRRLEK
20% - 1‘2‘::: : 12.8%
15% - 10%
10% - &A% 8% A 6.0% 6.4%
5% 1 1.0% 13% l Daz 4% 22% 23% 22% iu::: 5% e 0% 257 3.7%
0% - 205
504 - -0.5% 0% -
0% _2%-;? A A R S G
& S % 5 =4 i %
L FFEF S @eﬁ' & 2 ﬁ? & & & éo‘/”& & & 7
© g‘f\ ,@‘%’ ,@,‘%’ ‘f’?( ,g(’?‘ ”@ & CD@
& .s\
S
B: =/ BtRRARNRFESWERBAZESE B: FMESIRIRARMRIFESWEITENRE(
40% - 37.7%
30% 25.6% 35% A

25% -
20% -
15% <
10% 4 5.6%
5% A
0% -
59, -
-10% -

30% A
25% A
20% A
15% A
10% A
5%
0% A
505 4




SESITA: FRKIBRRERSFR-SW

) G R %

S00CHOW SECURITIES

= FRCEZIRRIFIR-SW,

30%

20%

10%

0%

iLES
B: FESERREKIERIRIRAY

23.73% 22.80%

Ll

A "
v;s/ @}‘ 0 ‘SX %3;‘\\

16.11% 16.10% 15.

T SRS

El: FREESIRHNRIKIERNR

BRPER T AKIRES .

58%

14% 9 12210
12% -

0 | 027%
10% 870% g 0706

8% 1 6.25%
6% -

4% -

2% -

0% : : ,

& 5-SW ;{1_-".‘{';.;1%‘4?\' a8 R %g@\’i’\"’ ﬁ_ﬁ\ahﬂ

B: FRSERRIKIERRIRAY

80% -
62.79%

60% 1 48.75%
40% A 38.48% 35529 34.939%
0% - .
_ k &

WX WY %
__?ég-‘é‘-@ 9\5- s ) fﬁ) ®
{sr\.a

S

El: FAeESmRikEma
60% -

38.48%
40% -

22.38% 1962% 1921%
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tRIRMG(E: FRSWRBHEHEZE (TTM) 13LEH ) RIS

S00CHOW SECURITIES

" FESWERREE/SE/SRABE/SESHG (TTM) EH, SWEBREESE (TTM) TFIE.

E: SWISEARER2AMPE(TTM)RY1.3143 B: SWiSEPE(TTM)SPB(LF) 53 5ITER5E67%/68%53 i
40 40 5
30 30 4
20 20 ,3,
10 10 1
0 0 0

o N N Q'D( N N & v o~ N 1% N N & {)
NN N ST NI NN I N N
NTOX W 9N o & A & 9O N B
. | \ o o > v 3 3 - . . N
DM S O MENENENENE NI
e SWIAZEPE = J515A-PE —SW{SHEPE =—SW;SZEPB/AiH
BE: SWIRAEASIRHLIPE(TTM)AS1.05( B: SWHRHEFEAHEENPB(LF)AY0.96(5
6
50 5
40 4
30 3
20 2
- 1
10 0
0 R TR RN T T P B R
; NN N NP SN NN
Q;\ NN TN BN B ,.;3 N ,Q\ '\B 55\ Qb( ,Q\ ,\\ Q’\ IQ‘-:- 'Q"v
PSRN SN SPNSIENSENcANE\ SN R R I 2
SERVAC SR ol S R A M M I I S
SN N I N AN ’ f ~ ’ S0
2 D D ) — SWEHHZELFPB ——SWEHE&%PB

e SW3FHZFPE =—SW;EZH4PE



SHEERKE (TTM) : FRARMBIHFE YIS

" FRALEKEEGE (TTM) 5F, AREBFEHISISE.

E: ER (HFREE) BEPS(TTM)S.0 B SEISERIREPS(TTM) 11.163
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RAEAFTRESRE (1T ZFE) 1)) 4RI

S00CHOW SECURITIES

B 202587853 (2025/7/14-2025/7/20) REREWREL LFH.
> BE: iﬁiﬂr‘ TSRS 38.8 5%, AL EE/ EBRE+7.2%/-29.1%,
> FREEE: FeeRaEN21.405, L LB/ EBRE+5.0%/-24.3% , i81EZS55.1% ,

& TUEFBREFRAEHEERFLUSERR

2025568 2025578 KL
B il 6833 6843 713 7823 783E FEL28KEIARE
a1 9.1 8.6 6.1 5.4 5.6
Y5HRRL 1.4 2.1 0.5 1.2 1.0
INBBS A 0.9 1.1 0.6 0.6 0.7
ST 0.9 0.8 0.7 0.7 0.7
BRE1T 1.2 1.4 1.1 1.0 1.1
BES 1.1 1.2 0.9 0.9 0.9
INKRE 0.5 0.9 0.5 0.7 0.7
EMSE 1.0 1.1 0.9 0.9 0.8
Bk 0.5 0.6 0.5 0.4 0.5
SASE 5.3 5.9 4.2 4.0 4.4
iRl 2.5 25 1.9 2.0 2.1
waE| 03 0.3 0.3 0.3 0.3
K55 3.6 3.8 2.7 25 2.6
RIE| 06 0.5 0.4 0.4 0.4
BiE 04 0.5 0.3 0.3 0.3
faI4EEs| 0.3 0.2 0.2 0.2 0.2
KIS E 1.7 1.5 1.1 1.1 1.2
FhaeiRRASE 28.3 29.5 21.3 20.4 21.4
BEBAE 54.8 56.9 39.8 36.2 38.8
FaGRsEE 51.6% 51.9% 53.5% 56.2% 55.1%

HUERR: kEks, 2amia, S, RERIESHRAET



2025 FfigeiR =S ETHA ) & RiE%

S00CHOW SECURITIES

m RESEHEREE, RAFELFEESSESTH
= RIEIBSHESKEBERIMTIN S, REIMSEEREE, SEReMEFTIRE, Bl RS SERMEEER
800/1000/1200/1400/2000Z7TFiE S B TRIRITE, FEREERFMEGEEIBIN&REEREME—E NEIER
MALHEREREMW, FIXIEE I HMREANESIEHIBEERIZ, YN 24FRIEERERECEE
100-170548. HIREEITER(IFUT2025FERTEHEMA23695%, REL+4.1%.
+*®: FAESESERN

2020 2021 2022 2023 2024 2025E
RE-ZER O/
FAEHE 1890 2020 1976 2098 2276 2369
YOY -7.8% 6.9% -217% 6.2% 8.5% 4.1%
FaEFRAEHRE 117 301 526 732 1076 1435
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 33.33%
BEE 6.2% 14.9% 26.6% 34.9% 47.3% 60.6%
HhE-RIXEOZR/ B
FAFEHOS 50 150 238 381 470 523
YOY 200.6% 58.9% 60.3% 23.2% 11.4%
FhasESRAELRO 25 62 " 104 120 " 178
YOY 66.9% 16.0% 48.1%
=] ¢ 26% 27% 26% 34%
HE-RIXEOE/ PR
FRAZEMEHEE 1973 2106 2314 2555 2710 2943
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.6%
FhaEEib RS 117 " 330 " 649 " 887 " 1215 " 1648
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 35.6%
BER  5.9% 15.6% 28.0% 34.7% 44.8% 56.0%
REEEFZSE 33.24 (64.35) 99.64 75.70 (36.64) 51.02
S EREEREE (0.36) 3.03 60.10 51.97 18.51 34.88

BIESE: B, B, RS 13



2025£FL3/L2 + BB =S ETRHES ) ERil%

S00CHOW SECURITIES

" GEhEERE2025FH
ABBALIER. BefiTR
THL3ER R AT HRAL

ERINBSECHTT,

FErRFErCEmERIIM
EBERIETHNOA, 2025
BIEER (DEAFEER
) 1K27%

B L2+EREETRIT205TT
PATRZERD 025 mEE
K, ECIE <357 -
KLZEEPNE. #i)
Fit L2 +HE8IEEE20258
XF36%

HIERR: EM, RRIESHARAT

x£: 2025F L3/ L2+ B =S ET

&i: L3 (HENOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERRAFHEE (B -0 475 488 566 712 2240 2369
FRSERAAESEE  36.8% 47.2% 51.7% 51.7% " 47.6% 60.6%

EREEERAEEE/ R 175 230 293 368 1065 1435
YOY 47% 54% 47% 35%

ER#ieEERAERHTHNOAL BHE/HH 16 25 " 34 " a2 118 " 394
YOY 205% 207% 163% 233%

BTG R/BH 8 14 21 28 74 208

HSHRRIFSD/ B4R 70

Er=-8h/R 7 11 13 14 45 111

Er=-thFERECEH/AHE 5

EPFEERRAERTENOABBSIEE/% 9% 11% 12% 11% 11% 27%
EEAGHBER  53% 56% 63% 67% 62% 53%

SEHRRIFSDISIER 18%

EFr-HERBER 47% 44% 37% 33% 38% 28%

Er=-t AR ECESER 0% 0% 0% 0% 0% 1%
IHHBNOART H 7 RFRliF D 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
BEIAOrinBE (//BorinX/Thor) 8 14 21 28 74 208
/NS 1 1 1 3 7 38

8 3 5 7 8 23 42

EES 3 6 6 5 20 20

1\ 0 2 3 3 8 28

[ aIGE:] 20

=7 1 1 4 8 13 38

K 3 17

Hifth 5

#5MDCHE (ADS3.088H) 7 11 13 14 45 111
BEiER 6 9 11 12 7 38 83.9

insidet&=, 1 2 2 2 "7 27.0

$SHRRIFSD ({Rig258FEN%E) 70

HthELI6P 5
SIENOAFRCE 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERFEERRAERENOAEZIHE/FR 12 20 23 27 82 517
Yoy 219% 243% 175% 527%

A 313

=H 49

K 27

e 40

HithzE 88

ER#HiEFRAESENOAE ZSIEER/% 7% 9% 8% 7% 8% 36%
PLLI5ERI6E/MBZE 10 15 20 25 70 233

BEABONNNGER 1.1 0.9 13 33 198

BiGEAE 16 4.0 24 1.1 9.1 86

i L/L2+FRYSRIBFERIESF SERPABTRE, BTWEGERR, 2025F2RHEIEREETTH

14



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

) G 2%

S00CHOW SECURITIES

" XEAZOER: 7TB18H, MwE+tR9051.155TTHlesSAIRERWINE; 7821HIBE, R

s AE1h7 B 7eRRie B8 101Z7thIREER

B AENSEAIBKEN: AF+2.13%, iF—HB+7.84%, FHES+39.22%, 7.21-7.258 Kk
1B EIA+2.24%,. -0.77%. -0.84%. +0.96%. +0.55%, #xbhak FERRH HITETF ARk

ERHLITES, TR—RFB4RLLKIHS.

m RSB 25FNATABAETTTTE, 25H2RREIGTHRAEHBUMER, TS
Optimus Gen3&El&HmTE. EREFETHHZOTR [FREER] . PMBFIUREIBIRER

HUZAL. RILDF.
B: 20256 E5 ARABAISRSIFR3002LItL

— AFAAIEH JFIR300

30% \ l

mmmmmmmmmmmmmmmmmm
IS S L S Y B

JAK T

9880.HK

FEUAER: BIREHR. \ERD. BAKE. 2MEEF, XiEIbiTEE.

&/ FEAZOABRBNERAITILIEW

28

Huside

T
78188, {ftwikHR9051.1557TH128A
REXBIME, trEAFASALTEE
hirE eSS

7H23H, #HEHEREEHEDSNERYT
TP AFEHEE AWalker S2, LILBKEOIEY
B F RSN 7 x 24/ \B A Bl EL.,

FHlERA

7TH25HARHE=FKAFANEEA “Unitree
R1ZEBELkEE “, &M3.998TTie, EE
25kg

RENZIA

7821 BEM TSR MR, St
Ur10{Z7T, Pre-A++&H/NISSEEAR
AHBARBRTINEME MR, Al
RER SRR

FER

721 BEMARTMIEZTARD
PreA+3RIER, HHSUARITUR.

HYERIR: Wind, FEESIR, AR ANESGREKR, RER, mNBR, RRIESHR

17
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KB RGO MRIRISCS %

IR UESF

S00CHOW SECURITIES

FEAZOENL
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9868.HK INBSISEE VLA EZERiRHl R ImE

2015.HK AR 7 7

601633.SH KI5 7 7

600104.SH FRERA 7 7
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0175.HK ERRE 7 7
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002472.5Z SEMED % %
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601965.SH PESH % %

000887.5Z SRR HY % %
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1316.HK it % %

1274 HK . gggﬁ}%ﬁmmeg/\, ITERGBREERHRERCI 0D |0 o,

. ELEsnnsE/ \BHRATLEAS (WAIC) Lk, /NSET Ay AR e S
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SoR FRRRRR

300258.5Z KRR % %

603809.SH ShERY % 7
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RN MREERE
BRTEEE, BIDAS
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[E=TEY/ASF/FRIRIB] .
#+F: 2025H2 R FFERRAMNISZELE

ek sE i

HEFSES

EH2E

Lon: b s

—AHEEIFEE

BETFRESFEBARFTHRFIRTE2025F 55 R EEMT (HEL2025H1)
B AIRGKXASTISRELLFIXEIERSRE, 2025H2 A TANRIXE FESINE
[3eEheigmr] VS [FEMEmf] . FEEI2025H2 FHFS
rHISEM [EEh] X
= fHE62025H1, THREFRIMZCEAIMER BEBSE/EFMRID/ENN] , AH3MER

2025E#Z 8 1R

B IRELLFIXAE,

L3 UIEES

2025/6/23iiHk

BEW/1ZT

AE2FiE/ (27

PE/PB/PS

BRI

9868.HK INBSREE-W ErettaBYD 907.15 12.89 1.58(PS) 3.9%
2015.HK ST BRI SRS 1,436.40 81.60 30.67 14.6%
AR 600104.SH ER&EA EBEEHRRIRREE 6,437.25 101.05 0.69(PB) 12.5%
601127.5H e ALl SFEMMEmTR | RS EFEIHROEEE | 1,801.07 109.61 19.25 -1.6%
9660.HK |HSFEAN=RA-W REFAIS REF R 30.45 -5.88 33.87(PS) 17.2%
601689.SH wEEA EEENit/Hlas AFlatesk 337.49 37.15 22.06 4%

601799.SH EFRH FRE RSB+ E 163.10 17.61 19.56 -4.8%

600066.SH FREE TR EREE LI 414.47 41.06 13.74 3.4%

IR RUF&RIXIE| 600660.SH RIEIIE e MR SR ERIEEE 460.15 88.73 16.43 -1.5%
3808.HK hEESH e AR FEE+EDaERRL 1,070.94 68.37 9.91 14%

603129.SH E Xz HWEMmh | URE+ERESERRL 19.32 16.80 20.66 7.1%

68 23HESFIIRKENE 6.3%

i MESEREH202557825H, BIRMEK20255F7826H1CNY=1.10HKDitH, THFWRFEEH2025F6F23HAEEHITHE, MERBIIRER

EHIHAPE, TS ARIIESHAR AN

HuERIE: Wind, ZREIESHATET
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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) 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
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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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