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B FEAGTUWZOETW: 1) EE0KEI2027FE% 5 HahE N A S LIAIREAEM,; 2) KEX6HET,
BEREMEBOSERNSTSENASLIEIA; 3) FERY KEEE, CybercabBfiAALIMmIETHITZEN
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S00CHOW SECURITIES

TIRRER A% IR (A%E] N e v g
wmr TSLA.O HEHEA R 9660.HK  [HBSFELAIZEA N LM |Momenta
Fres 9868.HK INIESEZE iy=x 2533.HK B2 RS BE 5t |BEES
g e 2015.HK RS E mAe 600745.SH |[BZ=RlF N Bx FLm FUIRERE
B [1810.HK |/ KER B 00292057 |fEEEm = “Ex |Brm A=
i [9205998) RS = |688326.5H |Z5E T |EEYA [fLh  [mEtT
=ik PONY.O |/NB%5{T faiz 603786.SH |RlEix 1z LM  |ZEEXT
g WRD.O  |3URHHT e 600699.SH |tgpHERF gk fFhm | EERE
= 601777.SH |FERHY JEIR A 002906.5Z |*%PHEH]
= 3881.HK |&HEmE== b7 2 0285.HK  |LKImHEEF
% 00240557 |U4EE i [2431.HK (RSB
- EEES 2643.HK | EEHT &R [1316.HK  |fitHss
L4tz iR Eprre— L= » ==
EEFE [9680.HK  [aHiHH(T OB R 603596.5H |{E457
EE¥A [2618HK |=5RUA [ESs 1057.HK  [#nItH=E-H
EEFEE 600611.SH |AaciE o) 002284.57 |TWARRH
EEFA |600650.5H |ETEs JEE  |603197.5H {RIERHK
EETEA 688648.5H |RRH: feRigs |HSALO |
EEFA [301070.5Z |FEhRRH ferigs  |2498.HK  |iHAEERA)
{EmiEE  [2382.HK  |BFEYeERE
TERESE  [300679.5Z |HBIERIA
o 601965.5H |FRESHT
ol 301215.5Z |HhiSpzsn
I 600660.SH |{@IEHKIE
3] 601799.5SH |EF8%

HOESEIE: Wind, REIEARIFTAE 5
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i HESEREN2026F1816H, BAYNZT, BRMEZ20265F181681HKD=0.893CNYitE, ERMHEZ20265F1816H1USD=6.97CNYItE
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S00CHOW SECURITIES

El: BeESFERSRMRKERIEIRE: (20265F1812H-202651816H)

RO TR ERAERIERIL (BKIERITR)

RIT—ETIRRAERIREL (BXIERITR)

KB fEIFR ) [EEKERTE (e &R BN [EIEKERTE
2643.HK BRI/ 36.96 16.5% |WRD.O |3OZA{T/3ETT 8.85 -8.2%
002284.57Z WA /7T 16.78 81%  |PONY.O |/\B%E1T/ETT 16.30 -5.3%
688326.SH Z&EE/TT 134.50 7.6%  |601777.SH |FERHY/7T 11.50 -5.2%
3881.HK FmEE /BT | 260.00 44%  |600660.SH |1EEIKIE/7T 61.20 -3.7%
HSAI.O RE/ETT 28.55 43%  |301070.SZ |FFEHRR(H /7T 62.38 -3.6%

HUESRIR: Wind, REIESHATETASE]
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S00CHOW SECURITIES

=k Ry 5
26.1.14 | BER | EiBHNRI2027FRRK 5 E51E NN S S SCIANSE
26.1.16 | Bk |KNEX6mEM, HRENEOSERNSSEMASIIEIA
26.1.12 | AT | oA T — BRI RAEFESSAE-EMNETF, REMNEEBEST
26.1.12 | /BT |/NIEITEILSHEEREEAEIEEIE, HRENEFSEREIIRT
26.1.12 | SRR |SERR KB, CybercabBRIAALIMREZS TR
~EEE | 26.1.13 | L |SHRALEEEEHEWIEE100{Z2E BixR
26.1.14 | 5l | SH=EmEE20265 28 14H/EIERELLFSDINRERISCRTHE
26.1.15 | Waymo |WaymoBzEiHAZFIRAENMNE, ITHREEHIIEL
26.1.16 | mFN{T [1023%8, SmAliTE2EkRobotaxiZEPAIB N\ TR

HEH RE

26.1.13 | NiRERE | URIRE-FEY), SREARUAERBFREFEEAROLH 106

'126.1.14| B4 HE4SEBETAFSEGEESSR, HRTAERRENAITZS

FUERIR: not a tesla appx, /NFETT, SOnil{T, JURERE, BELE, RRIESHRETSE] 9
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S00CHOW SECURITIES

i BB PS
’ 2024 2025E 2026E  2025E  2026E
TSLA.O HSHRRL } . .
B 9868.HK NS E 1,374 408.7 7854 | 1057.8 17 13 -57.9 -13.6 246 | -1009 | 559
e | BE 2015.HK BaREr 1,201 14446 | 1,133.8 | 13805 1.1 0.9 80.3 8.5 15.8 140.8 75.9
BE 1810.HK IKER* 8,634 3,659.1 | 4,745.8 | 59185 1.8 1.5 236.6 4532 | 5296 19.0 16.3
BE 920599.BJ Ekalii 98 61.2 69.1 78.5 1.4 13 79 95 11.0 10.3 9.0
i PONY.O = 489 5.4 54 7.3 90.4 66.8 -19.7 <157 | -144 | -312 | -340
=K WRD.O SGEANIT 216 36 6.0 1.7 36.2 184 -25.2 146 | -133 | -147 | -162
&% | 601777.5H FERE 520 69.6 88.7 106.9 5.9 49 0.4 0.9 16 592.0 | 3339
=173 3881.HK FIMERES 102 4.1 / / / / -5.8 / / / /
Bix 002405.5Z TO4EE 254 35.0 403 48.8 6.3 5.2 -10.9 -6.2 -1.8 -41.0 | -139.9
LUZOHR | EEFS | 2643.HK wRHT 187 146.6 2067 | 2624 0.9 07 -12.5 -11.0 2.7 -169 | -68.2
B9 1_*=-“"’* 9680.HK WnEHT 16 246 / / / / -5.6 / / / /
EES|  2618.HK R 685 1,8284 | 2,090.0 | 23103 03 03 62.0 66.9 76.7 10.2 8.9
E*~ 24| 600611.5H KRR 104 28.1 / / / / 2.1 / / / /
BEEF& | 600650.5H BT 70 18.1 / / / / 20 / / / /
EETE | 688648.5H Rl 92 9.1 / / / / -1.5 / / / /
EETFE | 301070SZ | FrEpEgs* 56 33 3.7 45 15.1 125 -0.1 0.4 0.7 132.7 78.7
wE 9660.HK  |HESFELEHNBEAY| 1,227 23.8 36.6 53.7 33.5 22.9 23.5 -24.5 -14.1 -50.1 -87.2
HhH 2533.HK | EEREEE* 131 4.7 8.8 14.3 14.8 9.1 3.1 -12.7 -8.7 -10.3 | -15.1
whH 600745.5H EEERE 491 7344 3708 | 2299 13 2.1 -28.3 19.0 27.5 25.8 17.8
ftz= 002920.5Z | f=EFR" 811 275.3 3338 | 4204 2.4 1.9 20.0 25.9 33.3 313 244
= | 688326.5H | @4EtEiE* 161 55.1 715 80.4 23 2.0 -55 0.2 17 706.4 92.7
= | 603786.5H RH#EA 337 59.4 74.2 94.3 45 36 77 95 12.2 35.4 275
= | 600699.5SH | 1gpEERT* 459 558.6 6743 | 7282 07 0.6 9.6 16.1 19.5 28.4 23.6
o 002906.5Z | *EIHER* 178 101.1 1270 | 1556 1.4 1.1 6.5 8.1 10.3 22.1 17.2
fets 0285.HK | tbIFidmEF~ 706 1,773.1 | 1,942.0 | 22246 0.4 0.3 427 53.0 63.3 13.3 11.1
fhi= 2431.HK RSB 57 6.5 10.1 14.8 5.6 38 -2.2 -3.2 -2.1 -178 | -27.2
[ 1316.HK i 164 307.4 3066 | 316.0 0.5 0.5 44 9.6 1.3 17.1 14.5
Bt | R 603596.SH BRI 344 98.9 129.2 | 155.0 27 22 12.1 14.4 17.4 24.0 19.8
=3 1057.HK HRTiEE-H 151 26.9 / / / / 15 / / / /
&R 002284.5Z2 | TFARRH* 124 423 55.3 63.9 2.2 1.9 2.1 34 42 36.6 29.6
AR 603197.SH | {REERHE* 82 69.9 86.9 102.6 0.9 0.8 3.0 41 5.7 20.2 14.4
] HSALO FEE* 315 20.8 38.8 479 8.1 6.6 -1.0 2.5 9.1 127.2 34.8
f&Rkas 2498 HK R 173 16.5 217 34.1 8.0 5.1 -48 -23 0.6 -75.7 | 2975
fERkaE 2382 HK | FFREER 648 382.9 4268 | 4912 15 13 27.0 33.2 424 19.5 15.3
PERESE | 300679.5Z | EBiERAT 211 463 61.1 76.3 3.4 2.8 6.2 8.8 10.9 23.9 19.3
ol 601965.SH | chE;SH* 172 465 54.7 70.0 3.1 25 9.1 10.1 123 17.1 14.0
o2} 301215.52 i 4] 93 39 6.2 7.4 14.9 126 1.7 2.2 2.7 42.2 34.0
IEE 600660.5H | EfEIEE* 1,579 3925 4626 | 546.32 3.4 2.9 75.0 91.1 11111 | 173 14.2
ET | 601799.5H | EFRH* 356 1319 | 155.01 | 191.79 2.3 1.9 14.1 16.5 20.38 216 17.5
E: FE{E%%EI,HJ%ZOZGEHHMEI BRASRIZTART, BikMERK20265E1816HT1HKD=0.893CNYitH, FERKRHEZ20265:1816H

1USD=6.97CNYit+&
HUERIE: Wind, RS2

WESTHZAR

L AR EEE, BAMIRERRSE; EADEAFUREE202641 816 H#wind—EIHE.
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= SHRRILAEEIRER: 1) 202651 B 16 BRHAIATAINERN1954, IRLL+ 14, HEpEART394,
/SX 1564, 2) 2026518 16HFSDEEEILIT72.9/125%E,

= Waymo LAHERER: 1) 2026515 16HWaymorl A INZERA1924, HABHRT1344%, BX

BIZHSH, REW2E,; 2) 2026518 16HWaymoHiE107900A, [

ATHG, WHF=KAH,
Et+531.2%.
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¢ 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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