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ZILEEE

>ARERRDE:. tBEBA3E36.27014, KL LR/ EBREAE-8.9%/-19.6%,
> NEHR D IR R EATEHE: SWE FZELETZE(+9.4%) > SWiSEEEMMF(+4.1%) >SWISE
(+3.3%) >SWIRRAZLE(+1.8%) >SWEHEEZLE(-1.0%) > SWEIEERE(-1.4%) .
AR CEB=IREINRYD, R, TESE, BE-SW, EiLErKIERIT.,

" FEABPHARKER: MNERERS (BFEEAFEANTMIARAIR) . (FT1TW
RNERRSE (2) CERNBEEN: BRRIR, BMRRE, BEEE)  teEk
AE2025H 1 RTINS /s

B AETIZLEWN: 1) BEISHEBETT, TutEN35-40hG7T, 251H590.1EH/97.8
BB, IEN EhmAHm=7H298M:; 2) 2025HTKSELIMEWKN923.67/27T,
EE+1.03%, SCIFEIEF)IE63.371270, EEE-10.22%; 3) 4RIERR{D A 20255
¥FRGTNE, 2025H1ABSLIAE%F)E15000/57t2118000/57T, [EELIEIK18
2.25%%1238.70%; 4) MIBRH 7B 158 A 2025H1 \vasTnss, Fait2025H1sCI1
£%47530.12-0.15{27Tc, ELLREIZ81.67%%185.33%, FETshFERE RSB
KEUMBERINIE Lk EREFEF AaIEGER2SHTSIR,

E: BRI, "AE 191832025.7.14-2025.7.20 2
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RN : HEREFFSE! TR/SBE/NMBA=SRIESE!
EEBIG S EZOKE?

AEISEA-HIKIER QLUUIKAKIERF—E, ZHNRREBEARBEENKRE, TEHEH
BREMEBEEEH., NEOT: KIS E2025H138%F5E63.37/275, BEELR
0.22%., BB EIBAMIMEN35-40570. SHimefiEOptimus Gen2.5/38EMEAEME
HBTFAE, FHRBETFHSR EHES.

LB S ERRUNMEE?

BAPAA "RERSEACIFARSERANEGEENERABNARR" |, BIFEIF20255F
[TFIQIFIEF +AIEREL +AINBEA] =5+, HL E¥E, THEELARFRNIZININK
(TRINASHIBCEINEE.

[TFIFER/EELZ] EF (FEEF) /E+ (PEESA-HHEENND) /M (BXD
[FEZZER) /ZEME (EENIE+ EFRD +F R0 + R IERD) .

[AISgebESR] TRAEMIEHBR (NIESE-W/EBESE-W/IKER-W) >AR (B
Hr/ EISEER/LITE) ; FEMEUIE GBFEZEA-W/RESIA/ AR/ BSF)/ B2 K

LB AL
HEes) .

[AINEAELZ] TEEHE (HESER+HEERFE+REIARD + AR +ZMESE) .
RBEIRZ: RBAFFH—TELTHE, £XSFEDHNERT, L3-L4BaeiARE!
FETTEE, GRS ERETIUE, WEECaAHEEXLIER,
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FERRHES . ABRSE3®, EBlRE4E D 5587

= FRARBEE. EHEN. SEHRER, SERRAFESE3; BIREHRTILES, K. /w5
FERAmMAIRER, SESSESEHMFRIRHERSS.

E: ABSSEESW—iT A KBRS S E: ABSSEESW—ET L EES KRS0

10.0% - 25% - —

8. 0% - 20% 1

6. 0% 15%

4.0% 10%

2.0% - S

0.0% Rl I

2.0% 1 5%

_1%.

—4.0% - R I M Eale i R
ol H b 2t W Db R Emp S el vl S bE A % RTR-ER R O b R L
=R B el A e e i b PR & A F oZFida Hg
g Ee  r=odEd4elv EEd O 9%dE § BEH wow B = owmaw S

u»l ERE shlesiadae  SEN WMWY W S

E: IS ESSHES S T ERIESEAS B: BN ESEBEEEE TEES HEIEE10%

iﬁ:: _ 180% 1
8% 1608 _
60:,.‘:' 140% 1
4% I I I I 120% A
2% I I I I 100%
D?z': A | N , 20 -
-2% &0%
;:u 40% 1 I I
e . o - 20% 1 IIIIII
!?I"; i D.,u A A BN .I.I.I.IIIII.....-. §
L ! s e 4 T A 3 L
¥ p . = W e P
' i s = ) . &
ur? < = ant ll ¥
- o : & )

BIESRE: Wind, FREIEAHRATLS - 6



FRRIRA: SWERAHREERNEE ) 5 =i

S00CHOW SECURITIES

B FESERRSWISE/SRBAE/MBRAREE/SESHHLR, SWEBHEE/ERENREM TR,
SWhRHEFERILRE.

B: FRRRARMRIFESWisHEHEE B: FBRRARMRIFESWisHiR
0% - ] 6.6% 7.0% 6.5%
15% 1 9.4% ]
10% - 7.0%
5% { %% 18% % 28% 4%
0% -
-5% A -1.0% -1.4% |
-10% 2% 0.7%
P ) _@‘3‘ .ﬁé‘ @L@) «,ﬁ’}‘( B ﬁ e «,’?‘ @' o
& & & «sr & 4?9 & & &K &g 5
SRR @@, @@ f & & «\@@ R g& K P égé*‘ % «)
& % 2
B: =AMBiRRAFMRIFESWHRHESF Bl: FESIRRAFMEIFESWERERHM
40% - 34.7%
25% 4 22.6% 35% o
0% 145% 160% oo |

15% - 12.2%

10% -

11.5% 11.9%

20% A
15% !9/
59 J 10% A
5% -
0% 1 0% -
595 J -0.9% 50, 4




SESITE: FRKIRRERIEINERD DY

S00CHOW SECURITIES

" FECESIRAIBEINERG. RICERS. TESEKIRILT.

B: FESERRIKIEATTAY B: FRISFERRIKIERIRITAY

80% -
509 - 45.35% 40.13% 600 59.08% 57.95% 56.24% 59.40%
o -
40% - 46.53%
30% A 25.96% 24.70% 23.30% 40% A
20% A 20% -
10%
o 0% b T
OA) h 44{‘, %_:’Qy
) o ‘%" %*'
ﬂ ¥ - ~ % :‘:ﬁ )3( %‘
& {%}“ @‘* & S U __,53\?"5‘
R % & '4‘&
Bl: FREESIFAIEKIERR BEl: #BEESmIThEkIERR
(1] -
30% 7 25.96% 449 - 40.24%
25% 40% -
20.50% 36% -
20% - 1740% 162405 ,3%3? ] 26.87%
i 0
15% - 14.02% 24% 20.70% 19.60% 19.31%
20
10% 1 1200/2 -
5% A 8o ]
OCV 0% n T T
0 T
P %,
; . S
L o AT el a5 X.;—S‘“ 5 7 %;. ! Y ¥ %,
oAl L e i A A ’%i-*% & o &

/ "
® &




RRMEIE: RSWHEASEZE (TTM) I3LEH

) G R %

S00CHOW SECURITIES

" FRSWERBREE/SE/RAE/S

B: SWiSEAHEE2AMPE(TTM)AY1.31(%

40
30
20
10

A 9 % “ Q) N ') o} A
N N > N MWD AN N
\D\ %'\U Né\ UQN %’Q\ 0;\\ \Q(\ %Qc) 6'@
N N N NN N o q q
qgs qgs "19 AN AN A nQo ﬁQ’ ,-\,.’

—SWiTEPE —H15£A-PE

El: SWIRRZEAZIHHMPE(TTM)RI.016F

50
40
30
20
10

0
Q & 9 " el 5 A
$ AU\ SR SN
N Q"‘ NS \,Q'\ Qs" N

~

'b&
—SWﬁEﬁEPE —SW;‘L.ET:gﬁWﬁFPE

EEbEF (TTM) EH, SWEHRBHEE (TTM) T,

E: SWiSZEPE(TTM)5PB(LF) 3 RIERE67%/68%53 i

40
30
20
10

L3

o= B W s L

e SWFZEPE e SWISZEPB/ 754

: SWHRZEREAHEEFRIPB(LF)AY0.89(%
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—_— SWESFEZXEPB = SWiESFEL52%EPB



SHEERKE (TTM) : FRARMBIHFE YIS

" FRALEKEEGE (TTM) 5F, AREBFEHISISE.

N|

B: ¥R CHFRGI) =FPS(TTM)7.9(5 BEl: ERRISHRIREHPS(TTM) 11.142

12 4 40 -

10 -

. 30 -

6 A 20 -
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. 10 -

0 T T T T T T T T T 0 T 1 71 T T T T T T T T T T T
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S QY N NN NN Yy Y 2288 a8 88383344

El: IERSHRIRYABR 8LERREEEPS(TTM)1.6(5 : ARRBERFRPS(TTM) 1.8
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ﬁFﬂEI*.I =AEEE (1Tik&ZE1R)

9

R TF

S00CHOW SECURITIES

B 20258 7B5E2@ (2025/7/7-2025/7/13) BAERERLLTIE.

>
> FREER: FHEERS
& TUEFBREFRAEHEERFLUSERR

HUERR: kEks, 2amia, S, RERIESHRAET

25 TAFRAELIREIEE36.28M, L EE/EBRBE-8.9%/-19.6%,
79204154, L LR/ EBRE-4.1%/-18.1% , 81&

2256.2% .

2025568 2025¢E78H
B Bk 6823 6833 654 78138 7823
iG] 7.7 9.1 8.6 6.1 5.4
ERRL 1.5 1.4 2.1 0.5 1.2
MBS E 0.6 0.9 1.1 0.6 0.6
SR E 0.8 0.9 0.8 0.7 0.7
IBRE1T 1.2 1.2 1.4 1.1 1.0
a5 1.0 1.1 1.2 0.9 0.9
INKREE 0.6 0.5 0.9 0.5 0.7
THRE 0.9 1.0 1.1 0.9 0.9
RS 0.5 0.5 0.6 0.5 0.4
SRR E 4.6 5.3 5.9 4.2 4.0
R 2.2 2.5 2.5 1.9 2.0
®kE| 0.3 0.3 0.3 0.3 0.3
K&55F 3.0 3.6 3.8 2.7 2.5
FE| 05 0.6 0.5 0.4 0.4
B&E 04 04 0.5 0.3 0.3
fI4EEE| 0.2 0.3 0.2 0.2 0.2
P g 1.5 1.7 1.5 1.1 1.1
FhaciERRAE 24.9 28.3 29.5 21.3 20.4
BrEBAE 45.1 54.8 56.9 39.8 36.2
FaeRsEE 55.2% 51.6% 51.9% 53.5% 56.2%

12



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 A RSEIRER LR

n FEZOES: 7148, DHFERSOptimus Gen2.5/3 98 EMIS AT F—/ N EUER
AZ%; 7818H, iEBRSEMNERFMES ESHE LHHS.

n AENEAIEEEM: AFE+559%, Ii—H+9.80%, FHIES+36.31%, 7.14-7.18E 3Kk
1B BIA+2.15%, +0.33%. +1.39%. +1.55%. +0.06%, WRHRAFEESE F17, BEBIESY,
B 4x5 B RARRA EERIFT S, Tk,

B IEEN: 25FRATFNEBAETTTTE, 25H2RRE G TSN ER, KiES AL
Optimus Gen3tl&fmTE. EEFTHEZ O [JGEERE] | IHBFLANRBBNIREW
22T, RIDF. BENNR: BREE. \i&lRp. BAER. SesE, KEISEE.

E: 202564 ARHIEAISEISFR300L35LE ®: FRROTRRNBATLHE

— ARABAIEE — R0 X3 »ral T

7B148A#2025H1\ 455, Fanit
> 603166.SH| #EXE3H |2025H1SCINFEL&FiE1.45-1.55/Z7T,
EIEKi21097.15%%1110.74%,

\ /
i EFRLTHS, ORSTARIRS
- TRRE i, IPOBS Y ESIHER7ETE.
o
o— 7B15HBR, a3 EIEXRER
\ - | BTOEA RiEons Asie s

R I T I T S R S S S S S N T R T R R )
o NN RN MR S . SR AR SN S ) SN RN LA G - S S N o
B A G A

BIEE: Wind, TSRS, IBSEA, RRIESHIH 17
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REERZLKIENTIRIRERLS

) FRiEs

S00CHOW SECURITIES

HUERIR

=B

LHRHE

FEZLERL
$SERIModel YLERTESHELAS, EBRT (mm) A8 K

—iEiEE

Vi 3z /\LI:
TSLAO SR 4976, 51920, 51668, #MIE3040, /<EE, #hit25Q4 L/ HEA
9868.HK INIBSRE 7 7
- EARISTTEIIT, FRTE135-4057T, DAE0.1ER/I78E | pigasr, —
2015.HK ST B IEot LAk eaTH20H BB S UV ETRE
e 2025H1, AFEIEWBANI23.671Z7T, FEL+1.03%, ST | r a o
601633.SH KIS EEF63.37/25%, FI.10.20% AV ERRFS TR
BFRHSERTEPFENS, KEED5/84780mm,
1910mm. 1657 (1664) mm, iaaﬂﬁjg 2840mm, ZERIMEEFD
- MSHEIE, SHEERIMYSE50mm, AEESEYSELR/RINE, |, . .
600104.5H BSEE o TC i 655 km, BN Eihuawel ADS AfgEnEsag |TTFAS
R4, WMit9B L, BHC LSOBRTEEFMENS, A7/ g
SUV , FitQ4IER .k
@58 M8 EVERT(SEHMELS, KESMESIEZIRER, st i
601127.SH ey CLTCRSE7705km, Filt8H J:FE EA
002594.5Z FRIGE] % 7
000625.5Z K5 % %
0175.HK =RSE % %
9863.HK SHSE % %
601238.SH IS&ER % 7
600418.SH STHESE % 7
g |2 SOTIRITIRER LIEME A, BERRRCLTCAREMER |, .
600733.SH LSIES 354km. SFREREEE01km HENE
600006.SH ) % %
000951.5Z FEES-A |L 7
3808.HK FEESH |% 7
000338.5Z HREEEN 1 % 7
1585.HK FEIMIEER 7o 7
603529.SH SRy x %
_ 6H250cclA LEE 2.2 5, EL+9%, RE1.1H, EEL-9%, o —
603129.SH ENX = HO1.175, B+36% 6 P EEUEE
. 6H250cclA LiHE1.5, BEEb+32%, WH0.7h, EEL-7%, o —
603766.SH [EZEA HO0.87, E+99% 6 HIHEHIEIRE
600066.SH FBEE % %
600686.SH EWRE x %

BN, RRIESHRTEE
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R LHRE FRZLEN

|
a
B
T
&

601689.SH REEHR % %
600660.SH e % 7%
603179.SH B ) % %
601799.SH EFEH % %
600933.5H ZHTit % 7
603305.SH NEFH &R % N e %

N NEETR2025 ARV EETRE, 2025H BRI S 2 s
603997.5H HIERS | 5000/55EE18000/55%, FILLIEE182.25%51238.70%, A AR
002472.5Z SMER % 7

7H158&M2025H1 VSR, Fit2025H1SSI3&4%FiE

0.12-0.15Z3%, EILLAHL81.67%%85.33%, FUTSEAEBRE || fecri pa
603348.5H S | s BRSNS LR B e T ATTE 25 HT e 1 ST

SiR
002997.5Z WislEE % 7
603730.SH NERD % 7
002126.5Z SRECRRID 7 7
300893.5Z WRZS % %
300969.5Z [ % %
002920.5Z EEAR % %
002906.5Z HEPREER % 7
603596.SH 1457 % M B %

- HFEEERN MR E S TS Ee — legare ]
9660.HK HPEANZEA (FEEB—RMRES EESHLmEmE
2533.HK BEEHEE |k 7%
600741.SH HRSE 7 7
603197.SH (REREY % 7%
600699.SH HIMETF % %
601965.SH SELSH % %
000887.5Z ) % 7%
688326.5H ZEEE % 7
605333.SH YRR % %
1316.HK [ipzecs 7 7
e e B CREIBERGAICRITRATS =

e | DETEREREE CREN SRR CARIIRR R

PONY.O INDERLT RobotaxiZERY FEmEes it robotaxiEg =R
T FEaIE /N ERobobustEHIMERW SZiEiD Z R /E4E

WRD.O GEEAT TANBE, BRAFETEHREIN "FRERER" EENEHE | TABEHEINE
IR,

300258.5Z BRER % %

603809.SH SaeRn % %

002765.5Z BERH % %

002536.5Z 17 % R %

N 7E12BA5%2025H1 W 470es, T SH1SCEAESFE T e e s

603358.SH kR 1.97-246/Z7%. FHSAN20%EI50% VTSR AT
7B14R&#2025H1 LTS, Hit2025H1STIIAE:#F0E

603166.SH TR 1.45-1.55(Z5T, EILLIIN97.15%F110.74%, FERFEGE |\WETRSHFSTHE
HAE. REEAIEN. BIAM/RS—HARINARIE

001282.5Z =Bk % 7
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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

2025EfZ /LR
JABHFE/ (27T

2025/6/23iE3k

EHAR % —EEEE B

HEFSLES

kS

Bz PE/PB/PS

9868.HK | /NEESZE-W EBELAIBYD 907.15 12.89 1.51(PS) -0.7%
2015.HK S B iR 1,436.40 81.60 32.66 22.1%
AR 600104.SH|  Li5&H EERETREERE 6,437.25 101.05 0.71(PB) 15%
601127.SH E= ;i SIS | RS EF IS OZRE | 1,801.07 109.61 19.40 -0.8%
9660.HK |HBFLRH128 A-W SEASEEF L 30.45 -5.88 32.18(PS) 11.4%
601689.SH| IAEEH EBEML/NES ATl sk 337.49 37.15 22.90 7.9%
601799.SH EFRD FERE+IFEBE+IFA T 163.10 17.61 19.48 -5.2%
600066.SH| FBEXZE TfarE AR SEREFLIERIER 414.47 41.06 13.87 4.4%
LTI RIFI&EIXIAE| 600660.SH |  tEiEImTs TfarE AR SKSFERETE 460.15 88.73 16.81 0.6%
3808.HK FEESH | BEtm RfGE+ESOIEERL 1,070.94 68.37 9.39 7.9%
603129.SH EXzh WEMRM | NRE+ERESIERKEL 19.32 16.80 19.45 0.8%
6823 ESTEKEkR 5.8%

i MESEREEH202557818H, BIRMEK20255F7819H1CNY=1.09HKDitH, THFEWRFEEH2025F6523HAEEHITHE, MERBIIRER
EHIHAPE, TS ARIIESHAR AN
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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
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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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