USSR S DY

SSSSSSSSSSSSSSSSS

ISERME :

RobotaxiigiPNliE, AEEFFSEIRIR

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

2025F1281H



ZILEEE

u NEAESTIREKERIBHET . SWISTEZERH(+3.7%) >SWIRE (+3.2%) >SWEHH
HEF(+3.0%) >SWIRFZE(+2.6%) > SWEBEEE(+1.5%) . AECEERNT
ASHE. InIBEE. ERSE. FWISE. NERMKERT.

= FABRPNARER: /MEREE. ER1MBAR, INREBRSESE=FRAIT.

" FRAITWZOCEM: 1) NEETREQIVR: WiRBEERFEEIE, RobotaxiT
S BEERITe, BIFMEYT 230004, 2) xMTAMmQ3VR: EEFWE
EE184<144.3%, Robotaxigl[@Eltl1g1761.0%; 3) ERETSHEMFEHSD, 11
H28H%Ebk Ery; 4) EESRE2025Q332 (8932114, KUIN273.6/12, RIREL-3
6.2%/-9.5%, HFSFEHEWN258.7{2, BIAEL-37.4%/-10.4%, |AEFFE-6.2
17T, FEARECEES,

i BTN, “AE 191832025.11.17-2025.11.23 2
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m Y VvV

QAEMAIBREEFITENS

FRESETILERIRE?

AESREERAEZ, FTUHPEBAERERIRE. mOZTH: 1) NEETAHQUIR: HHRkEERFE
IE, RobotaxiF&BrEIERISEK, BEHIET Z=30008; 2) MMTHiTAHEQIMR: =ESEWREILLIEEK144.
3%, Robotaxigii[FELLIE761.0%; 3) ERETSERBMFLELHSD, 11H28HEEK Er; 4) HESELUA
273.617, EREL-36.2%/-9.5%, |F3EEFE-6.21Z7C, ERLEES,

Hel RIS ERIRINAEE?

BAPAREI TS SOENT FII0TFEROMER . IRERRWAFENER, SEEEIERE "E2RRIER" |
NS ACUFFEFLO-1FER. #TIBZETIRMER =K F LIS ENSHZ.

[AIEgEEEL] Robotaxi/vanitiT, CinZiR,

TR B4R R : #Robotaxifiif: 1) —MUIER: 4FERL//NESSE/FERER (KF) ; 2) BIAEE
HE+EEoMREI: WELNSA/BE (KF) /INS8E1T7/30x/1T; 3) WAZE/HEZERIEE: BT,
KiEaEm/AIEBT/ KRB/ R I EZ%. #Robovanflfy: E&EFE, XEPHIRIE + F#IRHE. #CimEE
WA: B (INBSE/IEESRE/ELAR/IIKERFFE)

ErF R E R ORAY: 1) BiREEEA L bRER/IRER/ ERERAE,; 2) OMENE: &0 (PES
/RSN (RF) &) /oh (BFESEA+EZSHERE) /3iEHles (EEAR/A5ER/IIMREF/RAHE
KX (RiE) F) /EREE (RFHERE (XiE) /AREEBRE) /&REE (BREF/MERANIEE (K
X)) /ET (BEFRD) /S (EENE) F

[AINEEAEL] TIPENE GAEER+IIMEBF+FRBRD + BRI + @AY + EHER + BfEE) .
[TFIIFERELE] & (FEEE) /ER (FEERA-H/ELEN) /M (BERIH/E2ER) &
RBEIRT: RBBSARFA—TBEHTTEE;, £XREFEDNERTTUED; L3-LAFeUHERCIFHRTTER; SBkET
BERSIBER(LT MY, MBBCAARTEEXEIEA,
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FRERRAER : ARRSE11], BIRE7R D 5587

= FEARBE. BFHNSSSER, SERRAEE11; BRMWAEERSRE.
MRFEZPHEBRSERI, SESIS

B: ARRSEESW—RITUFREIKEKES113

10. 0%
8. 0%
6.0%
4.0%
H“”Il [0
o o8 Illlll-
-2.0%
bbb bm I EE R AL FHEREgL
Hote TG Gl D M TP EHES DR K
HéZoxsd| [TEFLEEREE £ Expigl g &
# 2 2w HE R W % 4 me W W

B: BRSESSHRHETE—RITUFRKEESETS

12%
10% A

6% A
4%
2% - I
0%
:
.

#HiEEE: Wind, REIESHRTAE

EEBEFRIRHER T

BRAEE SRS

ABGSEFTESW—RATI I ES BKERIREE 135

80%
0%
60%
50%
40%
30%
20%
10%

R - 1 P
ERCE - %
®E ¥ TR
HE o #

B: EBIRISESTHRHEFREZRITIFNESKEKIES203

140%
120%
100%
80%
&0%
40%
20%
0%

—
|;--

| -
b




FREIRRA: SWISEZEREFRINERIE

) G R %

SOOCHOW SECURITIES

B FESERIRESP LK, SWISESIHERMRIE,

El: FERRARNRIFESWEBHEESE

20% -
15%
10% - 49%
o | 325 26% | cn 30% 37% 3.2% 05% 2.9%
0% A
5o
-10%

E: =/ PARRARNEFESWHBHEE

15% 4

10.2%

10% 4

5% -

0% A

50,

-10% A

-15%

E: FRRRARNRIFESWHARES

2% A
0% A
2% 4
49, |
6% -
8% 4

~10% - 9.9%
S A P 75%& &
TS EFTIL T T
A

B: FHESRRARMEIFESWETERE

45% 1 38.4%
40% A
35% A
30% A
25% A
20% _17.5% ]7']%14.8%
15% -
10% -
5% -
0% -
_50/0 .
-10% - -4.9%

23.6%




SESITE: FRKIBRER SKE DGR

S00CHOW SECURITIES

= FRCESFSER. WIBEE. SRISEKRISRIT.

B: FESERRIKIEATTAY B: FRISFERRIKIERIRITAY

40% 135.35% 80% 168.22%
31.01%
30% A 28.39% 60% 1 47.95%
2233% 21.71% o
20% A ! 27.66% 25.15% 23 5804
| | L
-
0% 0% -
o
W v A,;k 5 %.4' %
an' Qﬁ\:" ,\ﬁe“ ‘&z j” ‘%\" E &ﬁ‘%‘ n;%‘ . -.'f:‘\»
] . =i= ==TT1 =1 . — e
El: FREESRNRIKIEH BE: AECEStRhKETE
2% 2171% 40% 1

20% A 17.42%
21.90%
0,
15% - 13.34% 12.19% 11.90% 200 - 18.899%;
13.31% 12.5204
10% 1 9.61%
0% -
0% T T ' ' f?g»
’ - Y % <

- L . K -k, o o A 3 B E o
B T LIPS S TS & \%* <‘” Wt E?”




IRPMG{E: SPE (TTM) EH 1) ERES

S00CHOW SECURITIES

= FESWHRHEE/RAE/SE/MRAREE/SESEMHEPE (TTM) £ELEH

B: SWSFEARESLANPE(TTM)A1.29(2 B: SWiSEPE(TTM)SPB(LF) S BITERHE79%/80% 53
40 40 5
30 30 4
20 X
10 ” 2

10 1
0 0 0
L I G I O
S & S RGN NP P

SIS AN R O IN \Q\ A > b‘Q% &o’dj S o 3 S N ¥

ﬁl/ ’» ﬂl/ r\’ ﬁw h/ W "],Q\ "{,Q\ "‘VQ\ r\Q\ I"\/Q\ q,Q\ 6\ 4 r\§ o f\Qq’

=—SW/SZEPE == F15%A-PE —SWSZEPE === SWi52EPB/75%H

: SWiSREEFEAHZERIPB(LF)RI0.81(5

I

E: SWikRRZEHZERHFRIPE(TTM)RI0.96(5

50 6 -
40 5
4
30
3
20 P
10 1 -
0 0
™ b A5 AV} S N 3 ™ \b( b Ao} " o RN \"‘/ \bt
\\/ \p‘/ \u/ \ e # \qf ’»\/ rb’/ ’{j/ \\’ \(\V/ \b(’ \b/ \%f \ca/ r.b\,’ ﬂy/ rb‘)l
O MO LPOGPOP SRR PR
——SW3EFIZEPE ——SW{SZEERBHPE — SWAESFEZ P = SWESFELSZEPB



2EEE(H(EPS (TTM) : FRASMBIFFE ) R

n FEAL/IRBLE(LEPS (TTM) FF, AREEHISIEE.

E: %8 (GHTEG) BHPS(TTM)9.9f El: SRRSHRRIREPS(TTM) 15.06

12 1
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4 15 A
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0 T T T T T T g ]
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El: IFSHIRIRIARR &EAREEZEPS(TTM)1.065 Bl: ARRBERMPS(TTM)1.16F
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IR UESF

S00CHOW SECURITIES

= IRESEFRECREN, RAFEFEESSRS T
= RiEI HSHESKEBERMITIRNG, REMEEENEE, BERIMEFTIRIRE, iR SERTNESER

*®: FRAFESSERN

15+4

800/1000/1200/1400/20001ZTcFiE S B TEIRITE,
MAERZEEW, FIIXTEHE 1 FHEER MY ENZS HIiBIER

100-170548. HIREEITER(IFUT 2025 FERNTEHEMA23625%, RE+3.8%.

EREEEFMSEEIEN& R EERETME—E NELER

=hnY

1,

TR IRV 24 R EIS E R

2020 2021 2022 2023 2024 2025E
RE-ZEROR/HR
RAFEHE 1890 2020 1976 2098 2276 2362
YOY -7.8% 6.9% -2.2% 6.2% 8.5% 3.8%
BEXRIEE 672 841 893 1050 1364 1582
YOY -9.7% 25.1% 6.1% 17.6% 29.9% 16.0%
HmEE  35.6% 41.6% 452% 50.0% 59.9% 67.0%
FEERRAEHEE 117 301 526 732 1076 1308
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 21.5%
BIER 6.2% 14.9% 26.6% 34.9% 47.3% 55.4%
HE-FREFEOE/HH
FRELOE 50 150 238 381 470 547
YOY 200.6% 58.9% 60.3% 23.2% 16.5%
FhesEsRAELO 25 ' 62 " 104 120 222
YOY 66.9% 16.0% 84.5%
=124 26% 27% 26% 41%
R -REXEOE/HH
FAEHRES 1973 2106 2314 2555 2710 2959
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 9.2%
FaER RS 117 " 330 " 649 " 887 " 1215 1574
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 29.5%
BER  5.9% 15.6% 28.0% 34.7% 44.8% 53.2%
REEEFEZG 33.24 (64.35) 99.64 75.70 (36.64) 49.56
FEEEEEE (0.36) 3.03 60.10 51.97 18.51 44.08

HIEKR: REAS, 8IS, ISR

12



2025£FL3/L2+E5E

B R SETRH

[ 555%

F+: 20256FL3/L2+ERE

SSET

B EEBETEEF025FH
ABBEBER. TR
L3S s AT ER AL
HERIINBEFEERTHFR T
Eiﬁiﬁ%ﬁﬁ*ﬁiﬂi’aﬂn
R MIRTHNOA, 2025
BER (DEAFEER
IWE) 20%

L2+ ERBEEA TFRIT20
ET_UL)L‘FE’_E—LJzozst}JD
R, LU -<5t-
SH-KEZEETNE,
BTN HEiER
202585 F34%

Fif: LIL2+ERVISIRBEIIES SERABT

HIERR: EM, RRIESHARAT

#Fit: L3 (fHENOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
ERRAFHE (B -35aR0O= 475 488 566 712 2240 2362
FEOERAESER  36.8% 47.2% 51.7% 522% | 47.7% 55.4%

ERFHEFRAFHE/ DR 175 230 293 371 1069 1308
YOY 47% 56% 47% 22%

EREEERAE B NOAS SR/ ik 16 25 7 33 7 a2 118 " 264
YOY 205% 207% 163% 123%

HEEGR/AH 8 14 21 28 74 136

YSHRRIFSD/ 4 60

EF=-%3/R% 7 1 13 14 45 65

Er=- PR EC B/ AR 3

EIR3EEERAEHTNOAESEIER/% 9% 1% 12% 1% 1% 20%
HEERGHBIER  53% 56% 63% 67% 62% 52%

FEHRHIFSDISIER 23%

EF=-ERisBER 47% 44% 37% 33% 38% 25%

-t PERECEIHSER 0% 0% 0% 0% 0% 1%
IHENOART K75 EmMIFS 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
HEIXOrinFER (M/M/EorinX/Thor) 8 14 21 28 74 136
INBS/ T34 1 1 1 3 7 30

8/ 4R 3 5 7 8 23 28

FER/ 4R 3 6 6 5 20 20

INK/ 0 2 3 3 8 25

Lb I/ 4% 6

=R/ 1 1 4 8 13 16

KA/ 3 8

Hitt/ B 3

#£HMDCHE (ADS3.0/4.08£77) 7 11 13 14 45 65
BEER/ PR 6 9 11 12 7 38 60.0

insidet&=/ 7% 1 2 2 2 "7 5.0

$SHRRIFSD ({RRig258EN%E) 60

HFLI6P/ 5 3
EIENOAFTCE 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
ERHEEERAESENOAS BHE/FH 12 20 23 27 82 444
YOY 219% 243% 175% 439%

Ev I/ 4% 250

EH/ A 49

IR/ 4R 27

/R 40

HitE 6/ A% 78

EREEFRAESENOASSIEIER/% 7% 9% 8% 7% 8% 34%
HFLISEIGE/MAZR/AE 10 15 20 25 70 180

BBAFONNS 2=/ 1.1 0.9 13 33 179

HitvSRA=/A% 16 4.0 2.4 1.1 9.1 86

FE, BTFWTERER, 2025FE8RAHEIEBERREE

13



2025F E-RESETRHY [ 555%

m [REE20255, EFTERAMEHRMHEESIE, AFEREBEREH—FHE, BIIFTN2025FE R EIE
S755%, Eb+24.9%; BEHEFERTEEMN, BAFUT202553H%EOE T8, TEFERS
X HOSRSESE, HBIFRN2025FE-REO8529.55%, REb+1.6%, FEEEFER, N
2025F FERILAHE105H%, FEEE+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

BUESRIE: RIS, SO, REESHEET 14



BE2025F55ERE YT

S00CHOW SECURITIES

= EERINES, 2025FHSRRERIMNRERILIR
> EA: 2025FLABRFBEERISE & FEA T ARREDRUEIEREE, 202553 1T EREERESLIIS%
AOE.
> WA 20255 A B IZIFEi/%ﬁEL—J/HFF REREREE LR, EiREHO
ETBMNEE, 2025FHA T HE MHESTI20%ANE K, FegiRd Di%ﬁiiﬁ’éé@ﬁ&o

. KHEAELE
0 Q 0 Q 0 Q 0 Q 0 Q 0 Q 0 Q 0 0 0
KPE

1 MRIEE/ R 2.09 2.88 2.58 4.08 2.23 2.76 2.98 4.96 6.65 4.99 8.69 8.74 11.62 13.68
B 83% 20% 4% 49% 7% -4% 16% 1% 31% 5% 33% 18%

K| -24% 38% -10% 58% -45% 24% 8% -25% 74%
2. EENE/ R 1.30 1.76 1.38 2.86 1.31 1.21 1.57 3.06 4.24 2.52 5.86 5.48 7.30 8.38
Bt 75% 21% -22% 89% 0% -31% 14% -18% 38% -11% 33% 15%

R -14% 35% -22% 107% -54% -7% 29% -41% 133%
2212%E| 0.34 0.31 0.39 1.99 0.44 0.28 0.61 0.65 2.38 0.72 3.83 2.11 3.03 455
Bt 42% -32% -40% 159% 28% -8% 56% 1% 61% -48% 44% 50%

K| -56% -11% 28% 410% -78% -36% 119% -70% 433%
2.2 2FE(EE| 0.89 1.37 0.85 0.70 0.72 0.83 0.81 2.26 1.55 1.55 1.88 2.87 3.81 3.43
B 142% 50% -8% 7% -19% -40% -5% -32% 21% 87% 33% -10%

RHE|  36% 53% -38% -18% 3% 15% -2% 0% 22%
3.HEE/ B 0.92 1.24 0.99 1.27 1.08 1.58 1.56 2.16 2.26 2.66 2.64 3.18 4.42 5.30
Et| 74% 36% 18% 40% 18% 27% 58% 23% 17% 51% 39% 20%

K| 1% 35% -20% 29% -15% 46% -1% 18% -1%
3.3§fikEiE 0.17 0.24 0.27 0.46 0.25 0.41 0.46 0.41 0.73 0.66 0.94 0.99 1.14 1.59
E| -30% -8% 30% 64% 51% 67% 71% 61% 28% 54% 15% 40%

K| -41% 47% 1% 71% -46% 63% 13% -10% 43%

A REEE/BH 0.07

HiEkR: EM, TS, ek, RIJUESHRT 15



N ARSERER 1)) 4RI

S00CHOW SECURITIES

s FEBOES: 118210/288, (kieErin2 64zT. 143(Z5TRE; 118248, TESAAEAR
BEURAERABENTE,

= AEHSEAESEN: AFE+3.97%, E—8-6.43%, FEHES+50.31%, 11.24-11.298 A EKELIESEIH
+1.60%, +0.72%. -0.06%. +0.18%. +1.48%, IRHUBIHIEAETE, EEX THEE TG/ EHRAL,
ARSI, BPR3001BEKS J9+2.33%.

n RN 25ENAHSEEARFSTE, 25H2ATEORENES, BRE IS, B Optimus Gen3
SR42026Q1, 2026-2030BF=BIFENRE, 25Q4-2026FXEGen 3T ESE A AR ERIE S, 5
W, ST R RS, SREETRROR EEER) | RaTFURGHFEHILIT, RI5E,
ZRCAIE: WAL, TSRS, ERER. B, ST,

B: 2025£ES ATANEAESSMR300TLILL x: FEROMRRNEBATIEW
v e KB AE/EG BRE
118238, PERHAESERHET

000887.SZ| FRIRRRD | sESATEIY, BIEHRT AFANEART
SHIKIREIE, HERh SRR/ TR
) R |EER. LR, RREE. SORE
MRS R E
1) 118218, T FBmA
H128 AZUERE SRR R OFIA TS
HABEREIE, Sh2.64(Z7T,
9880.HK ok | FEEbAWalker S2 9% ;
2) 118280, HRIF TIHANASE
ANSERES)IGDORE, S50
1.43{Z7%, F=&a/3Walker S2
11524A A% TEE ARANE A,
) Tem |EAERSEE, FH, BT AWH
SEP B A (1Y) . AEELATALEE AR
DARNEIRE IR EEER

BUESKIE: Wind, (iwssshils, TS558, REESHRAT 16
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j(%E?S* L‘*IEAHREE '.Rl ll.a\

) G R %

SOOCHOW SECURITIES

FEAZOENL —a)iEiReE
TSLA.O FHRRL 7 7
9868.HK ISR E 7 7

2025Q3% 293211458, FWIN273.612, EIFREL-
2015.HK BERE 36.2%/-9.5%, EFSEHEEWAN258.712, FEILL- |MEGAB RIFUhAAFNTIRA

37.4%/-10.4%, |3£h%F)iH-6.2{270, BIRLLES
601633.SH KiSE 7 7%
600104.SH H5ER % 7%
601127.SH E=HET % 7%
002594.5Z FARIGE 7 %
000625.5Z K5 % 7%
0175.HK EFSSE 7 7%
9863.HK THSE LafaSIE= L $iE L
601238.SH SER % 7%
600418.SH TESE 7 o
600733.SH 1L5IES 7 7
600006.SH RINARD 7 75
000951.5Z hEES-A 7 %
3808.HK HhESS-H 7 x
000338.5Z SR 7 x
1585.HK HEEAg % 75
603529.SH BIRlY 7 7
603129.SH ERFH 7 %
603766.SH E=EmA 7 7
600066.SH FEEE 7 7
600686.SH EWEE 7 7




FEMFRZOKIENTIRIRERLS

9

R TF

S00CHOW SECURITIES

HUERIR

BEAB LEHRE FRAZOZENR —DiFEiREB
601689.5H EER % I
600660.SH RS % %
603179.5H FRRG % 7
601799.5H ETRP % %
600933 SH il = x
EHERTERITHESR , SO EIRAN3459.4510, XRARELIRA49058, SiHNER sy
603305.5H TEFH5RE 7.0670/8., SESAREHTE2026- 2028 FESHIE /ST TS BISEHL 0%/20%/30% ¢t | Dot
603997.5H BRERRH % %
002472.57 SERME % %
603348.5H STRUREA % %
002997.5Z HisEe % 7
603730.5H RERG % %
002126.5Z SRR NEWSLFRYIFRER FIROBRADROHARIEIGE, IHEUEBRATI55%LA AN, BRI ADEERR SRR O RS
300893.5Z WERS %x %
300969.5Z BINR% % %
p RS ERFZ RS REXPER| FAAIE HIEXSTE. ZHEHEEARSHNEEFR |
002920.5Z EERTORY (RS XPER| SLRTE RERTHEIERLE
002906.5Z SRR S %
603596.5H 1BER] % %
9660.HK HFEHEEA ERETSEBTLHSD, 11528A2 i M S
2533.HK BERERE % 7
600741.SH RS E b 7
603197.SH {REERHS b 7
BB TREESNERERECHEEERERIIRE. —AUSHESSENTE, Rite4Ed . R
600699.SH R T R EE3005E., SEUREBT L
601965.5H RESH
1) SEAMESTHIESIENY, $FAFSBABRREFSEHENS S NNRESIE, ]
=/, NS ES /R =Ny 4, =) By a, Z3M\FR < A7 =
000887 SZ chiERg s té?&nbz ENEIRRERS. [TRRERS. DRSS, BENEHR. DOMBENSHEmIESE HIZE A 8B STass
2) RAENERRRSEFERRSBRENMNS, FtHESSF/91.50057T
688326.5H ZE&IEE % %
605333.5H PR % %
1316.HK ittt % %
1274.HK TR % %
PONY.O D IBJS%(;E%TE?EQmﬂE. IRTHRBEERFSEIE, RobotaxiT& BRI, IHEMES = RobotaxilisEit
WRD.O iERT EAT R QAR : EEEWELLIE144.3%, RobotaxiZELIEK761.0% RobotaxifiliEEis
300258.5Z B % %
002765.57 EERHE x %
002536.5Z R % %
603358.5H HARHE % %
603166.SH fRIERRID 11 B27HN S B FATIEWEIRES, [ TMEA300057T DAvA S S NG|
001282.5Z SEmE % %
603013.5H TERH % %
301398.57 ERaE % 7
002708.5Z SRR % %
TINE, REIEAS TS
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2025H2;SEFEEIREASTHE

) G 2%

S00CHOW SECURITIES

RN MREERE

BREZE, FIPAALDHDIRISEI [(EEh] 2.
= fHE62025H1, THREFRIMZCEAIMER BEBSE/EFMRID/ENN] , AH3MER
[FEFER/(AFF/FhRARB] .

#F: 2025H2 S EFE RIS

BETFRIJSEFN G TAFIRTE2025F S F SRR T (18EE2025H1)
B AIRGKXASTISRELLFIXEIERSRE, 2025H2 A TANRIXE FESINE
[3eEheigmr] VS [FEMEmf] . FEEI2025H2 FHFS

B IRELLFIXAE,

L3 UIEES

. . = - . N 2025ERUMEHR 2025/6/23#23K
e — ASEE =Wz IEeRIE/ZT PE/PB/PS  BKIE

9868.HK | /NIESZE-W RSV ATLBYD 907.15 12.89 1.77(PS) 15.8%
2015.HK BESE Bre IR EinmiE 1,436.40 81.60 18.88 -29.5%
AR RIE 600104.SH| ES5£H EMETRE SR 6,437.25 101.05 0.58(PB) -3.1%
601127.SH E=ya)iii SRR | R EF ISR OSEE | 1,801.07 109.61 19.84 -3.7%
9660.HK |HBFEANEEA-W SEASREF RS 30.45 -5.88 37.91(PS) 24.3%
601689.SH| IAEZLEH BRI/ B AFm s sk 337.49 37.15 29.48 38.9%
601799.SH EFKRMD FERE+HIFRE+ A S 163.10 17.61 19.54 -4.8%
600066.SH| FEXRZE et SEREFERLIERIER 414.47 41.06 16.77 28.5%
LTRIQUFIEBIXAE| 600660.SH |  TmiEis et AR SHSERIETE 460.15 88.73 19.06 15.8%
3808.HK hEESH | FERF RiEE+EPIEERL 1,070.94 68.37 10.93 29.8%
603129.SH HNX =17 et R4 + =gk 19.32 16.80 24.02 24.5%
68238 ES kR 12.4%

i HESEREN2025F11828H, BIRMER2025F11830H1CNY=1.10HKDI+E, THEWRHFRE2025F6H230AEERITE, NEEIRE
RIEEE S APE, USRS AT

HuERIE: Wind, ZREIESHATET
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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) FFEFATUBEM: FOHT+FRIRGD + EEEIE + PEESA.

+: 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 ER&EA EEXETRER R 6,437.25 101.05 0.63(PB) -24%
601127.SH =y g): it ey | L AR 1,801.07 109.61 19.48 -1.2%
Y —. 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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AR RAEFR B A PR 2 7] 28 v IR B B Gy Al R IESR BT W 55 e

AWFTEAR AP AR RAETF AR AR AT (BURRIFR “AR77 D MR N R8RSR S AR S A N . EAEMELT, Al P e BB RR s L
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ARG AR AT A, REBMVFAT, ARMHAAAN NG DEFTEBIRR. ZHIARA. SRBTIE. BRAIRS B BN, B TEN A N R SAE=E ST, I
VEBIAS R A AT ANAAAT HY, SR AR S B, AR AR S AT A2 B A5 A AES . RARBEORIGESR AR BRI, 2R R A T

o AN TPREOR B ) HE FOEH ST R -

RRUEFB R IEL R
VPR T M TR 5 KAl H fE 628124 H AT LBl 2y =] 14538 AR BEHER LTI (A BT A 5ME 0 7R 300 T84k, Fismiip s ntaEfatt, & EMIAHEMEAPRE 500 1
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