Stm: BBk
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

SHRIm: FAR

HAKIES: S0100524100002
HR%E: giaomu@mszg.com

> B
2025 FF 6 BERFEREERNRAM, BEEATRELE:
i 48,006 4%, EItL+138.6%, ¥AEL+6.5%;
[E57 44,685 1, EEb+4.5%, IREL+22.9%;
1848 36,279 15, BEL-24.1%, ¥REL-11.2%
NS 34,611 48, EEG+224.4%, 3REG+3.2%;
B% 27,848 1%, [EL-20.5%, #tb+4.0%;
Bk 24,925 4, EL+17.5%, IREL+7.3%;
ke 16,702 4, ELE-16.9%, Ktb-11.7%;
INKHB 25,000 4,

> 6 BEHRERH BERAMBHERBIGIEE

6 BEHHRESH, BERAMERGIAEE. REKSTHERRBIRNERA
EERELHIIMRELJS 200.0 FWHAA, RLEFIER 13.4%, HELAEK
3.2%, HPegREETAIL 11075, SEXREFHE 55.0%KFG. 6 B 7XR
HARFBNER (FE/IK) Gitsft 233,056 8, BEL+17.9%, #tb+3.7%.
6 B BfEhFT— R UEEHE, BAEDTNRR ERH—2T K, HiniE
BERTT. BT, SHLARFHMERSHIEK, “RIIFHN" RIEGHERE
RRTE, HRhipEE.

> HBNEERT SHYEHTEN

T FATIKE, 6 A%(T 48,0064, FL+138.6%, #ALL+6.5%, K
12T, AERAEERIBKEET C10, B10 £ 20 FLARRREFm &R
MELEs. B85 B RYFEESFELHL, HEREFIRE. TEFES5A
HED, (10T 1.4 5, SATSARITE 30.9%; B103f4 1.0 54, &
22.4%, FrEEJomE, Fifg 2026 ;X C16 F 6 B 18 HIEZ £y, EAHFAE SUV,
&0 1518 . ThE BO1 FAEME, EEEEE, &1 10.58 5itie,
BOEEIANR 12.58 ATtie, Sfngm=aik 650km, FITAA, TEWREERTZ
HENELIEEBEE, BIMEIAEED Stellantis RIS BREEME, BEREREH
MEhEEIMARIE, ESRIB KB _EEA,

[fR: EAEHKE, 6 A%fT 44,685, FELL+4.5%, #EL+22.9%, &
TR 6 BiHES, M8 2.1 5, HAESHRAR(TE 47.4%, £ 40 5k
HiIARMSAR, M9 2025 5% 6 BxfT 1.4, AATZARITE 30.7%, & 50
BtRHITHERE.

ETF HEFRTR

=P SE

TREMRETIMHTER 20250629: 2
025Q2 RiIfE: BERIBHANTE FENRNSR
-2025/06/29

2 EERREETEHTIER 20250622: #
FRIZEEN BEEinLrR £-2025/06/22
3 EEEE T 2025 FrhHBIRARIE: S
B HiBNNEIeNE-2025/06/20

A BERRET RSP FAHMEEOE
B PISMETRA £-2025/06/20

5 SRFEEET 2025 FFrhERIE ARSI
HRIRE SimINE BHEeF4E-2025/06/17
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SENT;

MINSHENG SECURITIES

T RIS

BIE: JRATHRE, 6 AT 36279 4, EkL-24.1%, FREL-11.2%, i)
$I7, R AR AR AR NSRRI 17, BRI R R,
NFIERIGHVRE, ATEEER 5 AR, L6524 1.9 51, GATHAR
{8 46.0%; L7 3243 1.0 54, 5 24.5%, FFERUETaRIaE, B2 2025 & 6
A 22 B, £EEA 2,506 RSB, 2025 RS 4000 FEEEE
Foih. PRI T B I S AR T R SRS S, BT
m, I8 6 S TIEERAL, EAIRAR SUV, 478 5C 78Rt 758 10min
4647 500km, 5T 9 BiA_ L, BATAK, A7) L RAIRISRE, 2025 FEk
RIS PRy R BN EE,

NS IEAEIREE, 6 B3X T 34,611 4, BEEb+224.4%, KREb+3.2%, 3K
487, 247) 6 BRIMEZ/EET MONA MO3 BEF- RN AL ERA
®, LURFRER0IET. A5 5 B84, MONAMO3 5xfd 1.1 /5, &A=
BSEfHR 32.5%; G6 32 0.8 54, &5 23.7%. FEBREAGRIE, BE 2025
68220, SETHR 2,280 EINBEES, RS 1.2 HiRFEE, B
18 420 FEFi, FEAE, (ME G7 FREFGT, BAIRE SUV, 51 2358 15
TR, BRSEARATRIENS BALER, S5 702km,

BiR: IBATINE, 6 BT 24,925, FH+17.5%, HEL+7.3%, £
RS BEEEH, ES6 32T 0.5 B, OARHARTE 41.3%; ETS5T 27 0.3
4, 5 22.0%, E3E75TE, Bk Cedar BMSAERAIERTFEHE, FEM AL
ETO Rl SAUEND, SHEST, A 30 IATERMITIEE. 3t
T, BIREBA ES8 TSERERET, BAA SUV, 1HE 3 ThsvEnm]
SREEHPIBREL, S2i5 000V IBFHRILTR, FTHTF 2025Q3 K75,

B IBATIRE, 6 BT 16,7024, FLL-169%, Htk-11.7%, TB
25 5 Gedfen, %A 007 55 0.8 51, HATILARR 44.5%; 15 7X
35ft 0.5 54, 5 27.4%, $RZEATE, R4 OX BAHEEAE SUV, BRTEES
13 EERG, R 4 FECEANIN Thor 5K, FRHET 2025Q3 L.

R: EATE, 6 BR{Ti8 25,000 i, /NKFFER SUV YU7 F 2025 &F
6 B 26 HIFRX A%, EIPAEEL SUV, &) 25.35 FTtie, RIS
TIAFNEMEIX Thor BB A, TEME 3.23 7, RS540 835km, FEIHR
$5HTRL Model Y, /K YU7 FRE 3min iTEASSHE 20 546, 18h S8 24 /7
i, BABAS, K YU7 EBEERA 20-30 Bt mtka=s i~ Re
—, BERENTFINHEESEE.

> IREIREAIERE SSEREATFRE

IREIRER AN E SR €K, BEFNAROES. NMEMNENFNIK
RAVZELR 2024 FLARFFELHITESINAURIET . NMNEERERETR "k
Blim" AR, S, SR ESHE R, RECESMC
Bk, B2 2025 F, EERAHSHEFHEE S I, HESMATE 20
BURKERDZF, LUNBSHHILEAENEEEEBSFNEENL, &
2025 FHERBETAH—SHNERNWMSE, FEREMHTEIRTT.

> IREEN:
BRATROR, BERABEFINE. SUENEMAEERFHE
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SENT;

MINSHENG SECURITIES

T RIS

EFER., WEREHRL FSD FRRBRRI, BEHRE DRSNS
MUNEFFEEHElE; FIAMFEESHIER SRR, AFEZENR

BEEE. #F [SRSE. [bikd, BEESE, JuRERE (5BFHRSESR)
IMBISZE. |HHR] .

SEMPHARIS AR, BIFB O + BaeEIEE. BEsE
BB, REETEHHENEEEEN RRERNEEIREE SR E,
EIRS-REFFRORMENSEIN 0-1 AISHY, SIKUHIENNR, FTHRIMNEZEMIESS.
NSRS

1, Bagll: HEHEEN- (AISF. PLNRA. RIBE] | EEFE
BEEERE- [4FigRR(R] .

2, #BHFEIEE: HEF H - [EFR. WeSIRA. iPXRB] . &Y
KiTvoREE [XRRE] ;. HET i aEKE. fRiRHm. BRG] .

RBEHRR: FERHERNTE, FENFRIEENATU, Haeirsibit
BRI,
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SENT;

MINSHENG SECURITIES ?j_-ﬂ_li}fg‘_\ile/i’E"E

PfR:

£1: EAFEEED 25 £ 6 AR 25 FERSMHE | |
 BERK  BER 25¢1-6 8 20254168

025%1-6 B

(%) (%) () R (%) HE (%)
=Si:a) 48,006 138.6% 6.5% 221,664 155.7% 7.1%
[A)5R 44,685 4.5% 22.9% 153,392 -17.6% -26.2%
8 36,279 -24.1% -11.2% 203,938 7.9% -27.9%
N 34,611 224.4% 3.2% 197,189 279.0% 42.8%
b 5oy 27,848 -20.5% 4.0% 152,264 -12.7% -35.4%
Bk 24,925 17.5% 7.3% 114,150 30.6% -15.2%
wRE= 16,702 -16.9% -11.7% 90,740 3.3% -32.4%
S 3 >25,000

BRRR: SRAANE, REISMTE

E1: SESEXIRRIGE (. %) E2: SWESFREE ()
— 024 w2025 2024/, 2025@L mEHIT03 mEHCT1 ~ FHCOT m BHC10 m FHC16 - THB10
50,000 - - 1000.0%
15,000 -
40,000 L 800.0% 12,000
30,000 L 600.0% 9,000 -
20,000 L 400.0% 6000
3,000
10,000 /AN - 200.0% 0 .
| H H
D M @ M@ @ @M@ @ M @ O @O
0 4 - 0.0% o N~ [e0) [« o — ol — ol f22) < n
I 00 00 I O O OO @ I OO O 0O ﬁﬁﬁ@h&h&t&tﬁkﬁkﬁkﬁﬁ
BREER: ATBEM, REIESHTR BREER: ATEM, REIESHTR
B3: MRSERIERIGE (W, %) B4: IRSESEREE (i)
— 024 w2025 2024, 2025k
mEM5 EM7 = M9 mM8
50,000 - - 1000.0%
20,000 -
40,000 ﬂ L 760.0% 16,000 -
30,000 A l L 520.0% 12,000 1
8,000 -
20,000 L 280.0%
4,000
10,000 L 40.0% 0
D M @ R @O @ @ M@ T @ M @O
A A I
0 A L -200.0%
i ° I IS LYY g0 8%
— ad m & n O8N © & © — NN A
BREER: ATEBEM, REIESHTR BREER: ATBEM, REIESHTR
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SENT;

MINSHENG SECURITIES 'fj-J.I_,m'L:F/;,:_\IE
BE5: IBESEHSERIGE (i, %) E6: BEISESFEHE (i)
2024 w2025 2024t === 2025, mIFE9 wmIBEL8 - IHEL7 wIEMEL6 mIBEMEGA
60,000 - - 120% 30.000 -
48,000 I I L 84% 24,000 -
36,000 - 3 ' I L 48% 18,000 1
12,000 -
24,000 L 12%
6,000 -
12,000 L -24% 0 |
D M @ @ @O M @ M@ I @ M @O
o [te) ~ o] (o)} o — (V] — o m < wn
0 A - -60% g 8 & 8 B p o B o8& o8 o8
@@ T T @ @ @ O O D O @O S 3 I3 4 S 5448 & & &
— o on < [Ta) O ~ 0] o o -~ [qV] (aV] [qV] (aV]
BREER: AFEN, REESHRR BEER: AEEN, REIESHARR
B7: MESEHERISE (5, %) E8: NMESESEREE (i)
— 2024 w2025 2024t ==@==2025EL, mG3 EP7 ©P5 mG9 mG6 = X9 mMONA M03 mP7+ mG7
40,000 - - 575% 18,000 -
32,000 - L 455% 14,400 1
10,800 -
24,000 L 335%
7,200 -
16,000 L 215%
L 10l
8,000 II - 95% 0|||||IJ|.| il |'|.'.|.|.|. L
nrnrnrurnrnrnrnrnrtmnrnr
O i _ _25% O N~ [oe] (o)} © “: &I - o oM < mn
ER g 8 g R ERE
@ om m om o @I m S 3 3T § 5§ 88 &8 & 8
- N ™ u) r\ oo cn S = o IR V]
BRRR: AREMN, RAEIESHRE BRERER: ATBEN, REIESHRE
B9: MSRZSFEHERISE (W, %) B10: [SIRRSEREREE ()
_ _ mAionY mAion S Aion V
— 2024 w2025 2024t =@==2025EL, = Aion LX = Aion RT Hyper GT
50,000 - 500.0% | Hyper HT m Hyper SSR m Hyper HL
16,000 -
40,000 L 150.0% 12.800 4
30,000 L 100.0% 9,600
6,400 -
20,000 L 50.0%
1L
10,000 - L 0.0% i | ||I|| Ll | | L,
0 T T T T T T T T T
M M M@ @ @@ M@ @M@ M O m
0, O N~ [o0] (o)) o -~ o — o o <f wn
07 " o00% SR T T T S S S S
uJi: g g S O i R IR FEERER R
BREER: ATEN, REIESHARER BEER: AEEMN, REIESHRER
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SENT;

MINSHENG SECURITIES ?j_—ﬂ-li)f_\-'_\i:F/;’:_\IE
E11: FRSEXIERISE 0, %) E12: BRSFEIFREE ()
— 02/  — 2025 2024/t =@ 2025Fk WESS WES6 EC6 WET7 WET5 ~ ET5T MES7 WEC7 mET9
- — [¢)
32,000 250% 6,000
25,600 L 190% 7,200
19,200 - L 130% >400
3,600
- L (o)
12,800 70% 800
6,400 L 10% 0
r T DT @ T M @ @ T O
(o) M~ o] (o] o — o — o mn <t wn
0 F -50% t&k&&kt&g@@t&t&t&t&t&
DT E T T T @ D I I 3} § ¥ 58838 a8
— (V] on < wn O ~ o) o o - (V] N [a\} [a\}
BRERR: ATBEMN, REIESHRE BRERER: ATBEN, REIESHRE
B13: IRESERMTERIEE (., %) B14: IRSSESERESE ()
—2024  — 2025 2024 —@=2025FtL miRE001 WREO009 = REX WAREO007 WARETX « AREMIX
15,000
- — (o)
30,000 350.0% 12000
24,000 L 270.0% 9000
18,000 - I L 190.0% 6,000
12,000 - ﬁ Il | l L 110.0% 3,000
6,000 - L 30.0% 0
T M T T MMM M T M @ O
O N~ o] ()] o — o — o m < wn
0 - -500% g 48 8 §p g 8 L u
D D OO0 OD OO0 OO0 OO OO0 OD OO OO 0D N N NN S T AN AN NN A
- o m < mn O ~ [ce) (o)} o — [qV] [q\] [qV] o
BERR: NTEM, REIESHATR BRRR: ATEN, REIESHATRR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6



SENT;

MINSHENG SECURITIES TSRS E
SrImEE

MrREZERSTITESTEIES ISR FRNEBHRESIREEAZCEMO TN, BEFAERENTESE. TUF-ERH
ROESOMEEBHARGE, B, EMWBHERRS, ANNRENASIMR/AE. FREBWNERIDRIR 7T AR
RUR, BEAZEAE=FRURE. N, ARARTER. TR, BEASEFREPHIEAREEENERMEREERIENE
Az ZUATRME.

V4R BB
IREENITR R A8
s HEX B 15%ELE
LUBESRAEEN 12 MERATRN (AT ooy _ERIEE 0 B ALK 5% ~ 15% 28]
o) ENEPRsEsEErEE, B 8™ o TR SR KIE-5% ~ 5% 5]
e A BRLLR 300 EENEE; RS T —
A SRR IRLER 8 EXZ A S L
MR, ERUMNENAT SIS TS et HEXSELEEEEAEIE S%IAL
500 {ERNELEE, TR HE B IR 5% ~ 5%
e FEX BRI 5%

=R

REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
. FEEAERT, AR EHIARERFRETRMEHTASTISER IR REIRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUEIR. HUBMBTER. %3, &KF. EXEsE]
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IERPAEKEE AL 28 SRESRIPO AR 18/E; 100005
R RIFFEERFOMNE | SEERIRE 1 E 102 01F; 518048
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