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B 19: 44742 Optimus B 20: % LiZAE A3
255100004 =R

HAFER: TeslaAl, 15L2IERFL F THRE: BLNEAEH, 172ERFLF S

B 21: #hsik Walker S2 B 22: F# Unitree H2
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{S1XAUESS

CINDA SECURITIES

N e AP0l s

HHRER: LT, 1FRERFLFS HHER: FHALEH, 172ERFL P

2. TAZHUAR

2026 4 2 JEMAEES 17226 &, BT R 10.6%, L R4 6755 &, BTl 42.0%, $Ho 10471 4, Rk
37.2%, AHMTHREIZZAATRIBLEREEZ A, HoXATEINERLH. 2ENKSZFHIT LTFRTAFH
Fhh, 2026 512 AEAAZE R R T2 RAR LILE 1. 4%, A% Eidnd RaEe A) Bl 0%,
B b IR R ER R L3R -11. 1%, 2025 45 A1 -1, 48%, —2. 2%, —17. 2%, #EH 1-2 | HRAE S H SR B K,
EAEEEHFRTAHBEOTSH, ANAMEIEZLHAYN. KALZ@y 76, o LR E, BRNAZLE
LHENEK, WIMUTBR AT BFBMAE TR, HEBR I THERELEER I REELA D Eah A ER
F, BIFHEMAMEK, BoEXRZHSNERE. HXTHEEANTET, SEAPES G4, EEET
AEKL, =—FL, Bk, BRI LR, PRI,

A 23: ENAHE (&) B 24: #£ALAHEFLIER
2019 ==—=2020 2021 2022 it BT ——
2023 2024 2025 2026 300.0%
90000 250.0%
80000
70000 200.0%
60000 150.0%
50000
40000 100.0%
30000 50.0%
20000 M o
10000 e IS’ 3 ~ 5
0 NN EsssIdsaaWabhosIoD o
ML @M O I O 0 O O O O O @O 1000% 5 5520685568888 0868808
FHAR: Find, FZEERTL P AR Find, ZEERTL P
B 25: EHAME-he (&) B 26: #MAKE-AH (&)

FHIE RSB — R T F A AAE S E http//www.cindasc.com 12



2019 2020 2021 2022
2023 2024 2025 2026

14000
12000
10000 =%

8000
6000

4000 L -
0

T @M @ @M @M O @@ I @OD @O OIC O

i N ™ < Lo O M~ o0} (@] (@} — N

— — —

2019 2020 2021 2022
2023 2024 2025 2026

80000
70000
60000
50000
40000
30000
20000
10000 =

L @I @ I @@ O IR OC @
— &N M & 1 © ~ © o

108
114
128

FAAR: Find, [5AEXFL P

B 27: BAARAEREZT R RER

FHFN: Find, 154 iEETL F

— i ] A A R A T S

— i ] A A R AR
— ] R AR R AR

SRR R (%)
FFRAOTCRE A )RR (%)
Rl (%)

Sfiny

- = = = = o =

=

£l
20
20
20
20
20
20
20

HH R Find, 5 BEERTL P

2026 52 A EHIAEE 9540 &, RILIEK 9.28%, &2 AT ATRIMR 0, BHEFHEK, L P A4 386346, F
L5 14, 25%; tho 5677 4, B3 K 34.4%, 2026 2 AR ETHA 2 1460 4, R T4 11.8%, F2F 4

AR R
A 28: REMAHERARER (&)
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R R AT S A ——4 e EEA S AR

25,000.00 - - 120.00
L 100.00
20,000.00 1 L 80.00
L 60.00
15,000.00 1
L 40.00
L 20.00
10,000.00 1
|\| L 0.00
5,000.00 - - -20.00
L -40.00
Yoot LRLRLRALRLRLRAURLRLRARRURRRRURURLRLUR NN RAERURAR A LRTR UL TR RAURTRtURtRIRIRPRIRtRtintntitiey -60.00
AT SN O AT NO AT HNEO AT HNO AT NO AT HNO AT H~NO AN O A
REQRAHERIRIJFROAQAHOOO 000000000000 do
00 00 VWO OOOOOOOOOO0O d A ddANANNNMMMOMMSESTITTWLWLWLWLW O
™ H NN N AN AN NN NN N NN NN NN NN N NN NN
[eNeolNeolNolNolNeolNolNolNolNolNolNolNeolNolNolNololNolNeolNolNoloNolNolNolNolNoloNoNoNoNeoNoel
AN AN AN AN NN NN AN NN NN NN AN NN NN AN NN NN AN NN NN NNNN
AR Fnd, BAERTR S

B 29: AFREMAMKERER (&)
Gk AE AR T ALY AR — AR TS A R

12,000.00 - - 200.00

10,000.00 - L 150.00

8,000.00 - L 100.00

6,000.00 - ’/\—\/J I\I L 50.00

4,000.00 - L 0.00

== 1l HHH
0.00 ALLLLERRRIILLY | .................. | ...................................................... H -100.00

53d

R

FHF R Find, FRELETL P

W, EFASERNE

[ &A1] 2026 FIRAIPRL Z BB R (FEE) : A8 KA 2026 FIRF AL 28T X EE, kT 430 &%
At % 360 AL S Z KIRFIMATE, 2 TMAEH 66.00 T/, LG EMBARA: 2026 SF8 LN AIAA 27 1T
T BARMEA 30 e, #ANEMRKAN 6.3/, BIMER 6.81C7T; 20262027 F F-F& it Bl ik KLA 65 1T
L. BAMEA 70 e, A& AlEMAIER 1510, BAMERN 16 /07T,

[FaA2 %) 2025 S5 EIE: N3] 2025 52BN 7. 7410, RBL3gK 32.41%; Va#4 404 1. 18 o,
Bl b3 K 36.89%; Fedk441iH 9252.30 7 L, R gk 133.02%.

[EAT45] 2025 4 BME: 5] 2025 F 5K

udf

WAL 5.90 12T, FIIEK 2.49%; 1=24£4%4)0E1.04 1cT, F
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T % 16. 74%; 4=3E% 4104 9960 77 T, R4 13.53%,

[4emi#m ] 2025 55 B RE: 5] 2025 F L AN 66. 21171, FlHLIEK 8.82%: Y354 411910.16 1L 7T,
Fl 38 K 10.35%; 4=dF4 4108 9.50 12T, FH3gK 10.45%.

[A#BER) X TFELEEAFLEELZALRNARBREELENE: 2% F 2 3) GenSystems Power Solutions LLC
(GPS) LA 5 £EHZE F EEZ MR R CMEHE SR, 25554 34080 77 £ (HASART 23.59 12L)
#2 30140 7 £ T (HA5ARKT 20.8012) , A& 2024 5 & Ik 69 33. 24%.

[3460540) 2026 5% —F F b5 A6 6 REWENE: it 2026 F% —FFF A H 10-11. 51T, Bk
WK 89. 28%-117. 68%; 124 2. 65-3. 25 107, 3K 473. 74%-603. 64%.,

(4t 455) 2026 F % —F F LEHALE0 HREHRENE: it 2026 FF—FF2F4FEH1.5-1.911, B
te3g K 413, 28%-550. 15%; 4edE4 #1044 1.4-1.81C T, R bigK 395.92%-537. 61%.

[£S$%488) 2025 SFF B3R2E: N5 2025 552 B N 144. 43 1L, Rrk3gk 21.83%; 34444 15. 64 1¢
T, BlEb3EK 446.58%; i=dE%#)04 15.49 1T, R Eb3g K 330. 00%.

[4)#%2]) 2025 SF5 B 3L N3] 2025 2B WAL N 53. 210, RBlEe3gK 15.53%; 12&44091.43 10, R
YL T4 39. 63%; 4edE4 4104 4. 34 e, RBHLIEK 114. 27%.
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A, R&EF

BREARATN, A= b KR RATN, BATEHAAS A I, 4500 A R 5 T
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7 5 B A R A

B, EHRFFE. ARITERFRE, FHBRTFEIER, LRKIERA, BAEZ, 11
FIT AR, EF 8 FHMIT LA L LE, 2023 FhoAFRIERFALF S, fFTHAK
7 e B 5T AR

Shok, WL KFBFFFE,. ML, CHIRTAFiER. P RIEHK, 2023 FmAZEIER
HERPS, ERFEEBRRE. HTIRE. BN, AFHE FAAR.
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DHTITE A

RIAREERRILY ARG HF Az HIFAIT R, AARAIERRTTEFRILTTAE, AT BIEFK LR EMEITHIERSHT
JT, ABMAIRLSE, i, BWE ERRE; ARSI R LGP S BRI T SATIF AN T E; KA EAT 8
RIADARE L, Th, LHERRE5RRE T ARSI E LRI & A4 KA X,

RIFE A

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B A p ML A A B0 5T 46 RIS W13 R IERHIEH KT

ABERAN EERIEREEZRS DBV ENEF I EBAR TS0, NIEREPF HITRT AT RERFLE, WH A5 5
MAPRAT, ARENRBEL LEAFZEF, ATOOAREH. FRIEARSHBRAME AR ERALARANIGLREF,
EP R YSINIRE £ ARG EIE, 815, IR TIAF RGN BAE, RIS A EE AR S0 TR A A
ARLEAL TFREIERAATEDOATAZEBF, 2R RIEFETARIETBEZ LN EAE AT EN, ARSHFBEGEL, -6 AN
A AR Aol B B e AR, RIRE AT I5 09 IE R R A TAR M A& . MMEAR BTN TR A B I REALE k3, & RIEHA
KRB H LRI RN BB RAGGFKIE, ERRR, XEERTRRREATE, RARBWERSTT &, BAEERIER
A5 RBEREL., FEAFMNR—RHOFRIRS, B RIERATIRE H 458 40,

BALATIE LT, ARE T 0912 8RR E L THBRATIET AR A EN, WEHFEIE P REGOHT DR WERARE
Ko BPRFEAREFTHEMELREBRREE HORAHRERL, EALERFRERERL. AMEFMBEGTH, 1L, FLAMN
AR A H ) FAEAE B AL A B R E K SR e 3% K AR 69 69 18 3 S ) A i .

BEERBEAFOEILT, FRIERARE RBFEIM TR A HFA RS TP RN S T KATOGIERFHHT S, H TS R )\ 5] F R
RE BRI T ARAT LSR5

ABEMBARAFRIERITH . REBRIEAPBRE, ETHMFAATTAEFTH X8R, L. KHh. #FEAR5] 0 RKIRE09E
T3R5 BAZRIER SN MAM E H B P AR RBE, Wzl a A KETH A7, BRIEATHET I RAR2EM L, K
B4 B B A R AT SRR AR 6 R AR S MMM Z B P R E D

I KRB RIERR, B HRREHLRIRE, AN —E RAEATED KO H BRI L H R, FRIERFRG LR
HR BTG AA

I

BRI AR A BEXRKITR TLEFIPR
EN: BRMARsTR T A K 15% A FIF: AT Ag AR AR A
ALK R ey L BG4 PR 300 45
WH: & S £ 5%~15%; e RS - F - = - ¥,
AT RALE) : F: MR T Ak 5%~15% P i ELAEL AL
BFA: st A s E 5% ), AR ITRIEHB T A,

BB RERAZBALO6ANAAAN,
E i BEMARTEETEESBIAT .

R e

ERTHR—ARCREREN T BXEERATIEFAR ST EERAGTER, CAETHROA G, BRETEL LA EART
FRIE ST 5 284 09 &R [ AT F

ABREFPITRIERTR—CRAEAGE R R QA LRGN THHE, BEFRL IS RIREPOE LT LTRSS, T2
Bl 2 & AT B, WHKRAFHTFTER, LB EE, Gk, MH. SORKFTEHEFAELRMFGEL, EETHELT, 12
BKRAE R R SHAEAT A B AE B AR S T 6944 P BT 5] A AEAT R K AR 304, BT FHF AT RERAE,
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