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SOOCHOW SECURITIES

T 2025-20274FERE: SEESUROESSENENFEGE (BIL) BEETMS0%—
80%+HIEMR! tHE): FEEWEFBUERSZE, KAEBEAHREURI, RAKZEEIERNELL

SCRRMEERI,

= 2028-2030£fFRE: RobotaxiGEERAKHUERMILGERE, SELITEBSLIRAIRE (AlIZE
BENAEC—) | SFEEREUREIESRXIE T 1-N~liEss,
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2025-2027EERE(LAYBR
“HBEELRSEE
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2025-2027£|E§ﬁ51¥,%§ ) A =it

SOOCHOW SECURITIES

% 2025-2027 i NOAFIEIENOAS S EFIM

£it: L3 (BiENOA) , L2+ (BiENOA) , L2 (LCC/ACCE) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERRBEEE (B -3ZEROE 549 626 475 488 566 712 2240 2369 2200 2200
FHSERAESER 36.21% 38.03% 36.8% 47.2% 51.7% 517% ' 47.6% 60.6% 75.0% 85.0%
EIREETRRAE NS/ TR 199 238 175 230 293 368 1065 1435 1650 1870
YOY 47% 54% 47% 35% 15% 13%
ERFsEEREEEHBENOABZME/Hif 11 14 16 25 7 34 7 4 118 " 394 " 825 " 149
YOY 205% 207% 163% 233% 109% 81%
BERS R/ 8 14 21 28 74 208 371 598
$SHTRIFSD/ 5% 70 124 224
Ere- %R/ 7 11 13 14 45 111 206 374
Er-- PR E B/ B 5 124 299
B ERAERTENOAE SISIER/% 6% 6% 9% 1% 12% 1% 1% 27% 50% 80%
BEATHBER 53% 56% 63% 67% 62% 53% 45% 40%
HSHTRIFSDISIER 18% 15% 15%
ErE-HhisiEs 47% 44% 37% 33% 38% 28% 25% 25%
Ere- PR ECETHSESR 0% 0% 0% 0% 0% 1% 15% 20%
BEIENOAFTILC R 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E 2026E 2027E
ERfeEERAESENOASE SBIHE/AR 12 20 23 27 82 517 743 374
YOY 219% 243% 175% 527% 44% -50%
o A 313
Bl 49
N 27
B3k 40
k36 88
ERFEEERAESIENOATE B EIEE/% 7% 9% 8% 7% 8% 37% 45% 20%
N2 AREA [ T S ES 10 15 20 25 70 233
THEIXEBEONNNGE 1.1 0.9 1.3 33 198
Hitsh B HZx 1.6 40 24 1.1 9.1 86

WERR: G, RRIESARA & L/L2+SFRRISIRIERRIESSERPBTRE, BT ENEER, 2025FERAHEIEREEFRE
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20255F1-5 ATENOAZIEZIT( ) G2l

SOOCHOW SECURITIES

. 20255 1-5 A NOASIEET

202401 202402 202403 202404 202501 202502 202503 202504 202505 Ei]44

ERRAEHEE (B -8R0 182.7  165.1 182.2
ER#EERAEFEE 66.4 37.7 706 685 704 657  96.9 87.2 9.6 B.2% 1d9%
ERFEERSIEE 30.9% 35.1% 46.2% 455% 39.6% 51.3% 53.0% 52.8%  53.0% {57%  03%
ERFiEERRAERTHNOARRIESHE 5.2 3.5 7.4 70 109 112 183 17.0 21.2 50 298%
BN ERAERHNOARAIEEEER 7.8%  93% 104% 103% 155% 17.0% 18.8% 19.5%  22.0%  §1.4% = 2{5%
BfBIA 29 2.1 3.8 39 69 60 83 10.6 117 Sl 1d5%
Orin-X (Effg. L@, E3) 1.0 0.7 14 25 28 10@9%
MBI Orin-x 1.8 1.3 2.6 24 5.0 45 5.9 6.2 50 BB% Hb3%
PUESIX Orin-x 1.2 0.7 1.2 1.5 0.9 0.8 1.0 1.9 1.2 B422% B85.3%
Thor-U 2.7
#IMDC 510pro/610/810 23 1.4 35 3.1 4.1 2.2 2.8 33 53 5%
NX9031 0.0 0.0 0.0 0.1 0.3

$SERL FSD (202558E285) 4.1 3.3 6.1 3.2 34 2.9 7.2 2.9 3.9 E29.7%

HTENOAEZ 202401 202402 202403 202404 202501 202502 202503 202504 202505 [EEL
ait 5.2 3.5 7.4 70 109 112 183 17.0 21.2 |56 - [2E%
—& 0.9 0.6 1.5 1.5 2.0 2.0 3.6 34 42 B
% 28 1.9 36 3.6 5.7 6.3 10.1 9.0 11.3 1%
=% 0.9 0.6 1.2 1.1 1.7 1.7 2.7 2.4 3.0 HGER IR

Pusk 0.4 0.3 0.6 0.6 0.9 0.8 13 14
ftk 0.2 0.1 0.3 0.2 0.5 0.3 0.5 0.7

202401 202402 202403 202404 202501 202502 202503 202504 202505 Gi]44 735 4

e

ait 10.5% 22.0% i B %
—IRTRTRE R S E B ISIER 122% 163% 178% 176% 264% 345% 343%  350%  404% NS0 SRS
e R S R ISIEE 97% 11.7% 11.7% 122% 195% 235% 251%  253%  27.9% ik, W%
=RThERER S E ISR E 80%  97% 104%  97% 146% 145% 164% 167%  19.1% Hil3% W%
TZRk R EER R E SR LSEE 44%  51% 61% 53% 80% 67% 81% 93% 109% 6. 1% I .6%
IR RS EERSIEER 24%  28%  40%  32% 54% 38% 44% 6.3% 73% M 44% W1.0%

WERR: G, RRIESARA & L/L2+SFRRISIRIERRIESSERPBTRE, BT ENEER, 2025FERAHEIEREEFRE 10
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SOOCHOW SECURITIES

5B R TENOARBISEELSEE

> 1) INBEREYAIRTINOAS SLLHI961.3%, IREMIERT7.4pct, G6/GOLRIFAECIHTNOAZLKZIEE, 68Mona

MO03 Max3X{J 2B EwmaisERH—TRA

2) [AFEMAEETINOAZEBLL1995.0%, Atb+4.1pct, SBM8LE, M5/8/9t9FRECHX NCATIEE.

> 3) BERAIEHNOASEZESIERN54.9%, IRL+10.6pct, BERENAEES0%, R5BERERI202550E
BEMEiR (Thor-Uithr) e E&E, L6/L7/L8/L9/MEGAITHNOAT S SERIFIALL LT,

> 4) WeyhB R i mNOAEEi£15EZ995.8%, FRtb+8.2pct.

Y

#Fx: PELBETREHUERIHETHNOARSISHLSERE (S8l )
202409 202410 202411 202412 202501 202502 202503 202504 202505 ¥tk

GE 28229 | 26516 | 24642 | 26197 | 19178 | 8343 | 10834 | 19163 | 34116
B8R MDC 1992 5169 9152 | 15418 | 11981 | 8839 | 8842 | 5224 | 5312
EHE | =R 510pro/610/810 | 2127 1966 1041 1153 679 578 780 | 1216 | 2176
P4z 2137 6707 9642 | 11842 | 6303 | 3378 | 5714 | 5515 | 7579 | JM@%
5N 0 0 1937 4140 | 2374 | 1082 | 1476 | 1891 | 2804 | 16+ |
1SHRRL | 4SHRRI IWHW4.0 29270 | 71897 | 29434 | 38960 %
18 Orin-X 3450 3786 | 10035 | 13429 | 11061 | 9368 [ 12956 | 16383 | 16227 | 11.0%
I8 | WOrin-X/Thor-U | 23632 | 22021 | 23843 | 28254 | 14662 | 11532 | 16443 | 15416 | 24458
K Orin-X 10993 | 16055 | 17774 | 15012 [ 12454 | 13578 | 17111 [ 17980 | 16241 | B9.7%
{4151 Orin-X 327 9884 | 12214 6%
HEER | BB Orin-X 1429 2285 3317 3800 | 3704 | 1988 | 4550 | 7325 | 5348 7.0%
UE XOrin-X 272 238 265 291 281 89 148 120 122 T%
Wey Orin-X 6488 4898 5678 6886 | 3040 | 2521 | 4003 | 4204 | 6870
) Orin-X 16241 | 18307 | 21270 | 22262 | 9928 | 9879 | 10694 | 10477 | 14959 b
Bk | NX9031/P0Orin-X | 21092 | 18134 | 16269 | 22083 | 8922 | 8136 | 10513 | 19622 | 15435 |B21.3%
2it — 113227 | 122323 | 139055 | 162897 [109158 |[111627 | 182583 | 169556 |212386 | AB3%

HIRSTE: B, RS 11



HEL BEHHNOABIEEL () i

SOOCHOW SECURITIES

" S5HSmRTHNOARBIEReSER

1) INBEUETHNOATESELF61.3%, IRELIRIKT 4pct, G6/GIEFRIRECHMNOAKFIES, 68Mona
MO03 MaxaZfJ_EEBEm S BERH—TRTT.

> 2) [EREAEINOAS LY 517995.0%, FREL+4.1pct, SHMSJ:E, M5/8/9thRELR X NCATHAE

> 3) ERERINMEMNOATE S SIEZEI54.9%, IAEL+10.6pct, BBEEREIRZEHE50%, ?5)@@%{5’”2025 RES
BEKEHTR (Thor-Uiik) tI#REE, L6/L7/L8/L9/MEGAMHNOAESZEZRIVIALL EFt,

> 4) Weyh2 2RI mNOAE S 2153 995.8%, IAEL+8.2pct.

+: ﬁEﬁHEEqu’ﬁ‘éﬂSEﬁiﬁﬁfﬁNOA?&%IJE’%‘E%%E?—

SEAR 202409 202410 202411 202412 202501 202502 202503 202504 202505

L] 779% | 80.1% | 787% | 81.0% | 88.3% | 747% | 84.0% | 90.9% | 95.0%

=R MDC 86.5% | 96.1% | 952% | 954% | 959% | 92.7% | 94.1% | 92.2% | 93.5%

PR | =R 510pro/610/810 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%
PajfEiE 70.9% | 100.0% | 100.0% | 99.9% | 99.9% | 82.2% | 73.9% | 746% | 73.3%

HiEs0 0.0% 0.0% 244% | 38.0% | 413% | 295% | 20.5% | 204% | 23.3%

YSHRRL | 45HRRL WHW4.0 100.0% | 100.0% | 100.0% | 100.0%
1)Vif§ W Orin-X 181% | 195% | 369% | 384% | 342% | 36.7% | 40.5% | 53.9% | 61.3%

18 W Orin-X 445% | 439% | 473% | 484% | 47.8% | 443% | 453% | 444% | 54.9%

1k WOrin-X 811% | 776% | 768% | 581% | 544% | 57.1% | 58.6% | 63.0% | 58.0%

o A1 Orin-X 01% | 42% | 47%
BEER| B Orin-X 16.7% | 242% | 37.0% | 293% | 324% | 27.2% | 379% | 51.6% | 43.2%
(e WOrin-X 883% | 93.0% | 920% | 91.8% | 88.9% | 86.4% | 89.2% | 90.2% | 91.7%

Wey Orin-X 86.2% | 83.1% | 872% | 884% | 795% | 775% | 81.0% | 87.6% | 95.8%

S SOrin-X 793% | 847% | 828% | 766% | 804% | 81.6% | 71.3% | 84.5% | 90.7%

Efsk | NX9031/P9O0rin-X| 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%

2it —_ 10.3% | 104% | 11.2% | 12.6% | 15.5% | 17.0% | 18.9% | 19.5% | 22.0%

HUESRIR: 35EE, REUBSHRET
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[2) 5507

- THIGEE:

TR, B SLRREREITIRYZERRD,
RIEESSET (BERX) .

FREFEHA. IR ERS NEREWENZREE €IS, BXE

BERAmE, F e+ MEREaE)

&*x: AELREE

[ZR5%] 6AB3AERFEE LIEERTLE

SEEIDNG

EBSH T IR H AN

2025558 2025568 KL
A : Bl 5H3E 5B4RE 5H5E 6813 682F 6H33E tb28XKaiEE

I 6.1 5.9 6.7 6.2 7.7 9.1
SERRL 1.1 1.1 1.3 0.9 1.5 1.4
INIBEZE 0.6 0.6 0.7 0.4 0.6 0.9 - 1496%
IS ZE 0.9 1.1 1.2 0.8 0.8 0.9 -14.9%
BSRE1T 0.9 1.1 1.2 1.1 1.2 1.2 :

B 07 0.9 1.0 0.9 1.0 1.1
INKSREE 0.7 0.7 0.8 0.4 0.6 0.5
THRE 0.7 0.7 0.8 0.9 0.9 1.0
BIK 0.7 0.7 0.5 0.4 0.5 0.5
SARE 3.9 3.1 47 3.8 46 5.3

R 1.6 1.6 1.9 1.5 2.2 25

®kE|l 04 0.4 0.4 0.3 0.3 0.3
K55 2.6 2.6 3.0 2.4 3.0 3.6

RiEl 04 0.5 0.5 0.4 0.5 0.6

=D 0.3 04 0.4 0.3 0.4 0.4

4EEE| 0.2 0.2 0.2 0.2 0.2 0.3
KIS E 1.1 1.4 1.4 1.1 1.5 1.7
FheeilRRASE 21.5 21.9 24.5 19.9 24.9 28.3
BARBE 38.1 39.1 45.8 35.5 45.1 54.8
FasRsEE 56.3% 55.9% 53.4% 56.2% 55.2% 51.6% -4.3pct
BIERE: 308K, RIS
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R R/ S ETE ) % i

SOOCHOW SECURITIES

u IRE/EHBEEE, RAELFHES=SH
B RIEESKRBERITTIN S, IRENEEEREE, FliIFN2025Q2/Q3/Q43kAE LIS &5 5/9537/600/740 548,
BEEL+10.1%/3.4%/0.9%, Ful20252ESLI2366 FREZEHE, FEEE+3.9%.

2023Q1 2023Q2 2023Q3 2023Q4  2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 [2025Q2E 2025Q3E" 2025Q4E 2025E

RB-ZEROR/ B
RAFHE 406 517 549 626 475 488 580 734 489 537 600 740 2366
YOY -13.7% 26.2% 2.9% 11.3% 17.0% -5.7% 5.7% 17.1% 2.9% 10.1% 3.4% 0.9% 3.9%
BEXRiEHE 195 249 279 328 259 279 359 467 306 365 428 491 1585
YOY -6.6% 39.1% 19.7% 20.4% 32.9% 12.3% 28.7% 42.5% 17.9% 30.5% 19.4% 5.3% 16.2%
mEE  48.1% 48.1% 50.7% 52.3% 54.6% 57.3% 61.8% 63.6% 62.5% 67.9% 71.3% 66.4% 67.0%
FeEERAFRE 123 171 199 238 175 230 300 371 233 297 405 497 1432

YOY 22.3% 56.0% 35.7% 40.7% 41.5% 34.4% 51.0% 55.9% 33.4% 29.0% 34.9% 33.8% 33.0%
WL -27.1% 38.7% 16.1% 19.8% -26.7% 31.7% 30.5% 23.7% -37.3% 27.4% 36.5% 22.7%
BIEE  304% 33.1% 36.2% 38.0% 36.8% 47.2% 51.8% 50.6% 47.7% 55.2% 67.5% 67.2% 60.5%

HF-RASOE/ B

FAFLOS 77 89 100 115 106 117 122 124 112 137 133 141 523
YOY 883% 93.1% 37.0% 47.9% 37.5% 31.5% 22.8% 7.5% 5.8% 16.9% 8.7% 13.6% 11.4%

FheERRAELO 22 25 26 30 29 29 30 32 40 51 42 50 183
YOY 1027%  215.0%  51.2% 68.3% 31.8% 14.7% 15.2% 6.3% 36.1% 76.1% 41.9% 55.3% 52.3%

& -REASOE/ B

FRFibAHE 505 602 675 773 557 615 662 875 628 695 728 893 2944
YOY -7.2% 274% 3.5% 19.9% 10.3% 2.2% -1.9% 13.2% 12.7% 13.0% 9.9% 2.1% 8.7%

FhRERIL AR HE 150 204 236 297 194 266 323 432 284 368 436 565 1653

YOY 26.7% 60.5% 26.3% 37.4% 29.3% 30.5% 36.5% 45.7% 46.3% 38.1% 35.1% 30.8% 36.0%

BER 297% 33.9% 35.0% 38.4% 34.8% 43.3% 48.7% 49.4% 45.2% 52.9% 59.9% 63.3% 56.1%
HREFEEFESG 22.4 (4.1) 26.4 31.0 (23.4) 10.1 (40.3) 17.0 27.4 20.6 (5.0) 12.0 55
B e 4.3 7.8 11.9 28.0 (10.1) 7.5 (7.1) 28.2 10.6 20.2 (11.0) 18.0 38

BIESRIE: 3R, AT 14



FEFEE: SAEIERE. REtE [) F i3

‘» EGEGRER: SARUEE. SEEGHE.
- PAVER: SERERY B EE-4.0)54.
. BEER: 5PSEEGN PR+ 4 0/,

E: SPRITUEFEIEFISAEFEWR-4.05% (8Bf: HR) E: SR{TERERFSAREFEN+4.0RW (B )
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+®: 2024/2025FRIBBLRFI S HRIILL

[FRISEEMEBFPA] 2024/2025FRBELREFISRIILL

L6/L7/L8/LIEEFHE., EFNESHNIERE.
éﬁ%’%"ﬂiﬁﬁ IABAD Proiti i MIESPEARRE STHR I — RIS EARZ6MIG A, AD Maxith i MIEERBIA
Orin-X (508TOPS) F&AZAHIkThor-Uith i (700TOPS)
AD Max3FaFHRVLABNAIREL

ProfRARECATLERIEEDEEIL, 2025H2

J2iEL6 1BEL7 IBEL8 B9
2 Pro Max Pro Max Ultra Pro Max Ultra Pro Ultra
202588 | 202428 20258 20245k 20258% 2024k | 20258 20242k 20258k 2024%% | 20255 |2024%% | 20258 | 20242% 20255 20242 | 20258k 20243 20252 20242
= E i i ARISUV i ARISUV FARISUV AEISUV
Eh/FT 249855 27.985 30185 | 32985 | 3598F 32185 | 34985 | 37985 40.9875 43985
o Z[E@/mm 4925%1960*1735 5050*1995*1750 5080*1995*1800 5218*1998*1800
#85/mm 2920 3005 3005 3105
5 < fREEX . . TR s TR 5 s
- P R | = 5 | - R chvns
7 ‘Eunn TERML. FREEX SR TERM | RRABE -.ri?ﬂ]‘{t FREE REBE | @R FREEIA TEEME FERHL
Haith CLTCEhE ‘
212 225 | 225 | 286 225 | 286 | 286 225 280 225 280 280
SHRERE/km iy
| etk FERSE)/h 033 05 | 05 | 042 05 042 | 042 0.5 042 0.5 042 042
BBTH {EF26M | 425 |Thor-U | 2*Orin-X |fE#26M | 425 | Thor-U | 2*Orin-X | Thor-U | 2*Orin-X | fiEi26M | 425 | Thor-U | 2*Orin-X | Thor-U | 2*Orin-X | fFf26M | 485 | Thor-U |2*Orin-X
SHEEH/TOPS| 128 | 128 | 700 | 508 128 | 128 | 700 508 | 700 | 508 128 | 128 | 700 508 | 700 508 128 128 700 508
— Bigyns 1 10 1 11 1 10 1 1 1 1 1 10 1 1 1 1 12 10 12 1
BEREANE | 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12
ERBEFEYE 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
AT 1*ATL | % | 1*ATL [ 1*AT128| 1*ATL | % | 1*ATL |1*AT128| 1*ATL [1*AT128| 1*ATL | % | 1*ATL |1*AT128| 1*ATL | 1*AT128| 1*ATL x T*ATL | 1*AT128
EERRS A BIBH8295P BB E8295P EERE8295P EER8295P
67 60 67 60
5‘;:;’;’3;’;;” 67 60 67 60 60 60 60 60 60 60 67 60 67 60 67 60 | BUHE2AN | BUHERA | BEHERAS | AUHE2A
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WERE R | — | s | —
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IRYUT7 IESU7 IMIBG7 Model Y 202558
ey TR EBIEEAR RBIEERR HEIEERR EIREE | EIREBIKEEAT | MIREBISEEAN | 20258% 702 20258 702 SR KGR
EIRRR MIEProki PYIEMaxhR EEhE BMEZSProkR | BMESMaxhiR Max Ultra 2RIRFIIR
E i) ShAEISUV shAEISUV shAEISUV PR RARRE hARGRE hEISUV ShEISUV hEISUV chRISUV
EfE Eih/AT 25.35 27.99 32.99 21.59 24.59 29.99 Pl 23.58 26.35 30.35
e fatz: ] fiz:] “heg e iz e G G G fhE,
=i ZS[E/mm 4999*1996*1608 | 4999*1996*1600 | 4999*1996*1600 | 4997+*1963*1455 | 4997*1963*1455 | 4997*1963*1440 | 4892 #1925 *1655 | 4892 *1925 *1655 | 4797*1920*1624 | 4797*1920*1624
$EE/mm 3000 3000 3000 3000 3000 3000 2890 2890 2890 2890
Fth Ry IR SRR TR =il R TR BEER TR =5 ERRIEER EEERIEER SRR =i
=hot ! FEl/ TR | G/ TR TR FHiE/ TR THERHL TR Bl SPEIERAR FEERTH LG
ity HithEEE/kwh 9.3 96.3 101.7 73.6 94.3 101 80.8 80.8 62.5 78.4
i BABEEE (TE8) /kWh 133 14.4 14.8 12.3 12.9 13.7 13.2 13.2 11.9 124
"ﬁ CLTC4BE A/ km 835 770 760 700 830 800 702 702 593 719
= SHRRSEA (JET(SEREIED) /km 724 669 687 598 731 737 612 612 525 632
SEES 800V 800V 800V 400V 800V 800V 800V 800V 400V 400V
it R FERTE)/h — — 0.2 0.42 0.5 032 0.2 0.2 J— J—
RFEFRE/Cd 0.245 0.245 0.245 0.195 0.195 0.195 — 0.22 0.22
o IRaENEaHL [EEEREE AIE+EEWEN | E+SENEN | SEREN [EEPEN BIE + S EE EERE B EEERE AIE + EEWE
HELE3H/Ps 320 496 690 299 299 673 296 296 299 450
TEME/s 5.88 4.27 3.23 5.28 5.7 278 — — 5.9 43
AR SIEEES Gen3 | EiRLEE8 Gen3 | SiERES Gen3 | EiEEiE8295 EiEkElE8295 EiElEr8295 — ERAIGE +2iE8295P |  AMD Ryzen AMD Ryzen
5 16. 15 iz 16. 15z UAEDLEE UAEDLEE UAEPLEE 16,1585 ehiz 15.6355 15.65 15.455< ehiz 15.45< iz
BERHA Xiaomi HAD Xiaomi HAD Xiaomi HAD Xiaomi Pilot Pro Xiaomi HAD Xiaomi HAD XNGP XNGP Autopilot Autopilot
BETH Thor Thor Thor Orin-N 2*0rin-X 2*Orin-X 2*0rin-X IERAITE 2*HW 4.0 2*HW 4.0
P SHEHD/TOPS 700 700 700 84 508 508 508 2200+ 720 720
BELyE 11 11 11 11 11 11 — 8 8
BERTAYE 12 12 12 12 12 12 — — — —
BRREEHE 1*4D 1*4D 1*4D 1 3 3 — — — —
HMATEHE 1*RFEAT128 T*RFEAT128 1*RFEAT128 e T*RFEATI28 1*RFEAT128 0 0 0 0
EEIhAETI 1HFNOA HHNOA HEFNOA SEIENOA HEFENOA IEFNOA REFENOA EHENOA HREFENOA EFNOA
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[BR—mRIBFREEN] VS [ZREHEBIRTEEN] —BRARFERINEKRE, RESETK. [FmiEREE

2] FE I BNEZLIE AR REE
SRIERERE " FEBIZEL - MhRE
MNER\BERESES WER

s on
im-B
thala;
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"FEEK

(Hb=)R
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7] ERK—REES
BAE" FirE, B—BELEEEX. RPVMESIEFEGE,
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2022 2023 2024 2025E 2026E 2027E

HE/PW 12.1 14.3 19.0 51.9 84.6 144.7

YOY 35% 18% 33% 173% 63% 71%

BN/ B 19.6 18.9 16.8 18.6 16.4

2EW/MZTT 248.4 306.8 408.7 946.9 1675.7 2490.7

YOY 18% 24% 33% 132% 77% 49%

AEHERN/{ZTT 248.4 280.1 358.3 872.9 1575.7 2375.7

AREVERARN/{ZTT 18.0 24.0 25.0 25.0

SEaEFE 11.5% 1.5% 14.3% 16.7% 18.1% 18.8%

ISEER= -1.6% 8.3% 13.5% 15.8% 17.0%
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385 F= -36.8% -33.8% -14.2% 0.4% 4.6% 4.8%
RESRT: TiiERAESRKEHA NI, FRAZEMISAEE L TRER.

HIRSEE: wind, IRESTEIRESAR
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