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E T —f % =& Optimus AFAE AL TR, WAL T, HIEAT
¥ R A RAEN T E T . BRI T TAE, NI FHET —
ANAP 2R %, A1 Optimus 54T A B 6945, Bl it Libde
R F AR AR C NN E T . AW B R L T LRI RIET, &%
ECPAE R R AMBZ AN 2D HEAR K A RAR B AG RAR B S 45 B R 9 LA,
HHABEFELXTERFI . FHBELEAR, CEREEY—KIT HEF 7T I
MBEAN, CAELF IR TAEsE LA X ATMXH Rk, o, #a
Optimus JLAEALAE 2 HAE o F B KEF 1] A5 fn R A48, RFiTfafriE £
Bk AN FR R, (PEMLEAR)

F R AR A 84K Unitree G1 XA, B4 9.9 F LA, Unitree G1 & &
29 127cm, HRE ) 35kg, KIMPBEEATERREAI, SATEE 2
o MBAWMAAREE AW ZEN, 2343 /MNET o, BABKETE
HA T 0 . BF&EF IR, HFRALEF BN, HixRFFE4L
Nz mbEH, RHTE, TUAEMAF E AR EEAE.
UnifoLM(Unitree AL A% — KA, ZalFRAHFHK, (FPEMEA
2P

HEEREFANBALZREAEBN. W7 FBTHEELSTF L LR
NEE, EREDBAMNEARE ZHRFEMBGH T EH, FL£Y
LR TR ILYIRR” Ak RITE BEHEAMH
MaRS 5WHE T, AT B RAATIMEARRBRATRE X, HEx
Ak, EAITE “FMERILLER” , @dfFg T L kER, KR
Rl S iAo R R 45 M09 M ATSALEA, TEMBA, i AMR $4 7%
55 ERBREITIB, HRE TR LRBMNA, FIANKHIES] FMh
R4 /”, B3R FEANEZRAEARITREE@LEE, (FEMEA
2]

ZERTRLAHERAERT, HONBEA, 2 T3 L5
BIRAERART, TR _E2FPRPREH =2 RFAHRKF L (SAIT) , &
¥ aNERHREFRTABZI, FFEAARESZINIEAGR, 1A
ZE2FPRIMRIEG 3 =2 8T 2023 F I Tk 200 A E R EE “ L
ABR” | FFHARODERAFNF TR, LTEREREFMIERUL
k, LROGREI—. BT FAREEALAHAI. 2 HLAAFRE, 2
KoL Lb—FHFTEAF B, LT 2080k, (PEHLEAR)

FIAIATHIBAT KR, 218, 43454 CEO K& LEEH,
FIHBEANATMBAIAZGIT L. &L, FHETT —HLIHHILLMN
BA, £ 24 Momine, £— & A& AH#ALIHEGATIEAN, Lt
WREF LN B F s Rk 093EA, L1877 Fimst KA kAL Z LHE. (F
EMBEAR)

AAFRANEG EFXEBRTFEMBA. “B 7 B AT
FREBEEE, RAERT R, TERLMARROGLRILF—HK, T&K
EERBEA 200 &5, Shodmaktfdgdrid, BERAFAR B X9
KL MAEFRAre FRMR TR SE, IFETHEE ITZIREES,
BATZALRALZA TR “Ren” , FE2REFIAE, 8 2 04
TR 10 4. (FEMLBEAR)
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352024 FRAEKE: 2024 S RA A EB ARSI 6 A 13 BT
4,230 % Gexwitia 6 A 14 B &R 4 530 ) A& FEIN BT
AZR L) Giga Texas [£E 54T B 528 A Optimus L35 AR /£ 2025 §F7
WBAHREF, FHAFEAAZ 1000 MEFMIE T T, (BiAH)

> IAEAAR

ERIF: PHAXERALT 10 FRA LN ZRA L IEANMKRELSE. £
Bk 5 X EREP R (AR E S AT B AR AR IE & R A TAF R4 a9
), AMERERMETRA, AR, Hi, HA, FRAHE, R,
W AR I, BAPRIEFAE R, o X E A T BUL I
AR, IHRIFAELTIESE, 2HB GELAHIMREELETRR
ALY (UGI160) F &K, RHEKERAART 10 FL L, HFE, 4
2. 2B E, BRARAEBOEE L IANRILE, LIEEHE, £2F,
EHR, RBELHIE, TN, BEEINEEE (FE) . HBHEHAMEINR
B BRI E TR TEI, BANBEAFFREZLELE, (T
AL PR &

5 AEEHIE PS5 E T 7700 4 £4 - CME Hifd 2024 5 5 A 42 3EH
(Sdo) & 1620056 A4, REKS%EL, THRISE., 57T
HkA: BATHRAAEHE 7700 &, BlHLIE KA 19%. B 2 T 5454
2 8500 &, RIILTFH&UL 17%. # CME M 448, 2024 F 1-5 A, +H
FIRIAREAR K BRI TR 9% AL, BhaFEKE. £+, BATHEAE
T 05%, BoT 942 RIL TR 16%. (IAMMKREE

5 AEENE NS FRBTAH024 F 5 A4ELS L2 17824 &,
FlH3g K 6.04%, EFEMN 518 &, FLEK 292%; o 9306 &, F
PO T % 8.92%. 2024 5F 1-5 A, 452 234 86610 &, Bl T4 6.92%:
HEdEAN 45746 &, RlL3EK 1.81%:; o 40864 &, R T 15.1%.
(B TAZAAR Tkt 2)

2024 55 A TAEAMMBERIR:1)E L-FHM671 &, Bl L3E K 3.39%,
HEPERN 8 &, FlEK 897%; o 586 &6, R K 2.63%; 2) 4
£ R ELE 110446 &, Bl K 102%. £+ E A 72428 &, R K
9.89%:; ih o 38018 &, RIEK 10.7%; 3) #HEK LEHEM 13584, F
3K 022%, P EA 544 45, FITHE 11.4%; 5o 814 &, Bk
K 9.85%; 4) HEL EXREMHM 114 &, FHIEK 1.79%, LFEAN 80 &,
Bl T & 15.8%; o 34 &, BIHIEK 100%; 5) HES X ABKTEF6
15796 &, Bl T 1% 23.6%, P EA 7410 &, R T4 49.2%; & o 8386
&, RWHEK37.5%; 6) HESEASZ/ELE 444 6, FILLTE 1.11%,
HFEAN434 6, RALTHE247%; 2106, RkEmeE. (FEL
AEAUAR T L P 2)

> il Ak &

PRBHIFH R RABEREEH. 2 A 238, FEPRERT,
BREF. PRELIF. PRUZERSIHEIERREHBZF P M
ZERAEFEREN, FRRKALIZE ZHF0H e AHRIFFIAL, FR
B R ERK A SRR AFE AL, SJEHITESLERETEZHIERA, bk
F RSN GREREOT AN, 2HFH % KL
B R AE T VAR, (FrdE4L)
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RBSTILKRTH! K&kd: TR B8LE. 30680, BXRAEK
FEAIMAMBIALATEHELAAAKR KA NFANEFIALELELET,
KAAR L & R #7 A28 5p o VOB 3R - —ANE KASF, YLR& A, 2023 F
PE I, RbHEESAIREEHTAEY 49 FiLt. HEGRERE
AN, BERHEREATHT K, WP BEHERA-ANFAES FiLT
ALOT %, AR RS, 2023 FkF ERAAFRA =X F) 3.36 1048,
Kia, R, TRFEIER LR LKA EARLI01CE, AFE. KELH
B ET ALY T, OF BIiERR)

H %2 R (s KABRRE 2 A F SRR ®RHFITHFTE) . (T
A E) Bed, 2120275, T, Rk, #H, B, HEF. Lk, B
FABAR G T AALEL 2023 SF35 K 25% A b & BT £ 2 H AR &R
A KK B AT, ARG AR ] A BK-F69 7 fe k) Kha4R A, MAE
AET WAV FHAFARTIEERE, XBELHRIELES AT
90%- 75%; B AFEEKEER 2023 SFHmAH—1E, —FEHEEK 2023
F XK 45%, FRIEREEILEE 2023 £33 K 30%, FAMEER RS
Ty bt —FRA. GREE)D

B4 2 adE R KAERE2HAHFRRBRF. 3 4280,
EH %% 8 FF 0 K AR L& #4208 5t so OB 33 TAEALIR AL, 245
B TAFBRAZIE K XA, BRAI DL R R A, BA 4 EHREE L,
Zo R, BB TRE, KA TR, ZAFTAHLSHHT L,
Ha 8 K AR IAIRAL 69 BB KX & mA RS2 E . A LLMEEY
R, TLEIBFBERA, BEAHAE K EBWERARSO KT A E TS
VAR #37,  (TAZ #4R)

5 B4y B #]3% 3 PMI 49.5%, 4 A =% 0.9 peto Wt 4& = 4
2.9pct £ 56.9%, # L Bt 0.1pct £ 48.1%, /= mksn & 4 E 7% 0.8pct £ 46.5%.
A E#ITHE 49.6%, FRBAE-1.5pct, BlH+13pcte £ FITHEEMEA 12, £
SANAFKFHFHAN 113, SAERARTI4A, EFSEXREHETF. (X
F18)

> AR A

PEEE 2024 FHREARNEFTH 12,155279 54, RHEK 52%.
FZRATEE. BRSAE, R, LAE T SHTABFRAERT
AAVEN, LW B 5, 2023 FH TR A 8,001,673 F . (NEAE)

TR AR REELAH-14 2228 EF4H, 2024 54 4208, &5
ARARZEE AENEE T K14 Az ZE, PEERLBRERT B A
#%-14 L Z AR 3t 2 69 HERT, FIR-14 # 8 A\ EF . #%-14 Bz &
J iz AT AR, . B, AF SR, BAMS W ERIMMLfA
AL, 228 NOELIVBATREN ., HRAHDFHAR. BAHEFEL
MAEGE, AT, RE®-14 45 L-F 23R, N F 57 L85
RERRE, o dahe 2P EHATH LA E. (PEEATH)

BE)REBAFALLWITH LY. SASH, WP HZEATEH
A AR TR IR A AR R A R LA A RN S LR RGE RN E S
Be T AAESAFRNELR, ERAIMA T REINECKE, mEFKE
TREFBZAZCR ] KERR, Tk, LA&azehan T Ta068
7, RAMR EV R ERZABROBRZ —, AIRAKXKBEEZELAED AL
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M, mkiEHREEE ‘AR ET BAEEEL, BB BRESAFAL
AR A TREBE—EHBZL, NEET 9L BITREEZXRTEZNER,
RO ZAFR RS, TEERANWRNZ—, WEZBE TN IA
B EFEE R KL E. (PEEREK)

BEAEABTEEER, FPEBREASELAH R, Yt 5 A6H,
SIEREL A AR AER B BT ELLERERSENKAANN RIS AL
T2HHE., PHERDETETKRALHNEHTAN, HAZELF5KaEA
MEPELLRFRERIARR. &L, R4 EACIERNETEKER
FEPITES R« FELERAA (M LI REATIEHAF L) R P
BEHAPAERAAFRREEE LA ARE BT AR EKE DR XL
RN, ZARES T BBARK B AR 5 $ A5 5 %A ) A= B 7% vh
71 KA, EAHRak4FHEEER, (PEERATH

PRES PR, BEBEAF, 2024 5 A 16 8, IXFETRAH
AR EZ R 75 BRI R K TIRAA K A @ R KA X R BB A
P, e dm, (FH) =il “AOmPFif B LRGN E 2L
B b, AR I A G, AR HERNIRAR A AZ AR AR, BFEMER
T BT R, BIRFF XEIR, KT A—WTF 7 X BAZ R
A spfe RS o (FPAHEAREAEH I IR)

4 LR LT NEEE
[ A4 ] 2024-06-08 /4538 R & : w38 R AZ4 101,788,101 A%.

[HTAHEY 8, NaTm T EEBRM it T, B I8
HERANNBRAELZEMXEFAN IR LT AT L, FREFTHEXT
FTERTHURBEERBHBENTLRB, ARXT G, NE)FAHIaEM
100%89 BX A, # Tad g LB &R BERETRT.

[XapAEm) A g BIRTHE P ERENAEIR LS REE R, &
— P RABGREE S, LEHEXAHIRAARASE (ATEMAR “na”)
FERLT N E) AP A TR S (AT RAR “EB 47 ) LaAT4E
100 7 # T &£ £ B 46 M 3% %38 £ & % T 2~ 5] HANBELL USA
CompanyLLC, E&{FTNSAZR”Z M EETHGHERE SRS L

%o

[RETIT) REEBETIERARDARNS(AT AR “N387 )M
AR A6 509.39 77 LA RN, £ KEF RS PTATFEMEiEiE 407
EWE. MERRXETH 3 6548, RAXHMABAREENERA L. 2
F B RBMABRZATF, N8 FEE REMRN 10%09 & 018 & 317
IR AR EEE,

[BXHBHI)] NAFTFHLELRBIBIALERINATEEER, XA
ABEFEAXNNEZ AL ISARSAENIANARN (Fodirssd) , @it
&P SENM 5 T X FF o 8] Ly AR T 2,000,000 AL, BP AR L 4 8] B IE A
% 0.38%

[HLERA]) 2024-06-12 ZRFEARLEFEI BT HEE T X
BEEAY 1051 7%, A3 M A CNY20.925 7T bR BRFEFIREA
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512.92 77 ix.

[ 8 A Y 2024-06-03 & 2024-06-11, {25+ BB K T 2A R
BB 400 AR B) JEAY o Ak 2024-06-12, A Ay = A 5458.92
F L, & B Ry RO A 10.78%.

[ BRAHC IR Z =0 B 2= : 125.00 77 A% ; = 2 %0 : 30,130,265.28
(CNY)

5 4T B A

SAMRTFIRREIE, TLEFEERH, Fm: 5 A0 F
RAZHLFF T eb4 1011 N, BEE3g K 1.0%, 3R K 4.7%, 4% 2023
F 12 AAR BRI IE, 4835 5 A L EL RXIZEM 17824 &, FlbE
K 6.04%, HFEN 8518 4G, RIIMEK 29.2%; o 9306 &, FlTHE
8.92%., BRI EELE =/ A EMHNK, B AMKS L%k — P05,
th O RERICE, THRISE . RGP LE4, FARE PHEK
1 A2 10 SF A B8 TAMMRIE G, 10 FAL T ZHE R ATARES
JEEHHAR, KA EILE S, BRART RAABAMA LR L, T
PARAT W F KD R &, H4E K2 B IHk (000425.8Z) . =—F
I (600031.SH) . #FHEA (000157.SZ) -

Tesla 6.13 H & 71 2024 518 R k&, ABMBAE AR A4F0715 2024
FLHR KA AL FEI N BATITEIAB R T Giga Texas 17. &L, Dif
8 A Optimus L3 AN 2025 FF4EAH R =, FF M A AR 1000 A
AR T TAE. B R FH K Unitree G1, E49.9 75 142, & %5 127cm,
R¥F 35kg, BELATAFEEAII, L2 DE, WA 2343 KT8
M, RETE. ABMBALEHE XS, ERENT LG >k, Bk,
AWK Ko T Kiz: 1) Tierl |7 B =3%# (002050.8Z) . &ZMH A
(603667.SH) ; 2) A E& ZH a9 A4 B 2k69i%k (688017.SH) . &
4R (002979.8Z) . NHr4F (300580.8Z) . AT/ (603662.SH) .

5 A#li&dk PMI 4 49.5%, =& X R AP435 .5 Ak B #i& 3k PMI
49.5%, b LA =% 0.9 peto MBEMAEE S 2.9pct £ 56.9%, & Ak snE A E
% 0.8pct £ 46.5%. & EHIHITHE 49.6%, FAA-1.5pct, Br+1.3pcte 4 &
TR EMEA 12, E-<AASHFHAH 113, AAXRARTLEA, PEX4
HIT#5F. ZAVANA, BRIFTA LT BH—H KA XL LH, TX
ETHARBIFNG LRI 3CHF T @ ALK IE: P 442(300161.8Z).
£ AH (002595.82) . BRAHZ (688308.SH) . 4lt##e (300083.SZ) .
W)k (600839.SH) %,

PRIEASFY, BRKEFEAIF, 2024 555 A 16 B, SIFRIHE R
R PR EZE R TS B FZIRE TR TR 4 @ &R AR AR X R 89
EABH, (FH) /il “AORIDERNAEAEFEGA D LA AL,
BRI A LG FEHERIFR AZEAAIRSE, OFEHAZRET. &
¥ F R, B XA, R A—F 7 KT RAZIRA B R AT 55 A
ERAZRSEOE” o MBS ABER AR, AT LEm, R
BAeig dest, &bt i. THRIE: EEEL (000922.82) . PAZAHL



N ERIEH R R

(¢

(000777.8Z) . =% 58 (688290.SH) . ‘L 74¥id (002438.SZ) . #H#F
AL, (300092.S7). = & F 3 (603169.SH)% .

B4k BAFH £ 165 AR, XERITZEZTNA. 5 A 10 8 B4
R -FE AL, EBARADE M 165 474, 2023 F, 2E4BRZRE 2K
IR T645 L. RIEK 7.5%; 2024 5 1-3 A, 2 E%K%E T ~#&%
F 1248 1271, FlHb+9.86%. #5258 2023 4 — & & 459 & AF 3T 5
2024 S5 BB A X 839910 . W RIEFN I —H KA IZE AT, FIK
AAEAWIR R A, SBERIAKAEHEHN, B N | CNEERT
MREZMEA LRSS H. THiE: PEHF % (601766,SH) . P4 T
1(600528.SH). X ‘& L 1%(688033.SH). *+ H il 5 (688009.SH). /X % %,
(688187.SH). %k ¥ T(688425.SH)%F,

X 1: € RXENSBHRA

EHREAR BRH () EPS (7L) PE (&)

2024/6/14  2023A  2024E  2025E  2023A  2024E
688017.SH | %&9i%ik 99.48 0.50 0.76 1.15 | 210.74 | 130.09 | 86.21 AIF R
603169.SH | 2 &5E& % 4.73 0.12 0.18 0.23 39.48 | 2599 | 2029 B R
002050.8Z | =%z 22.97 0.81 0.96 1.15 28.89 | 23.98 19.99 | AL
000425.8Z | & T hLik 7.21 0.45 0.57 0.72 15.77 12.61 9.99 B R
603298.SH | /X & A 20.06 1.86 1.54 1.79 14.54 13.06 1120 | RF4A
603667.SH | & #7 A& 17.83 0.40 0.53 0.66 4838 | 33.84 | 2691 AIF R
603203.SH | B 47k 22.69 0.77 1.10 1.40 29.04 | 20.69 1625 | AL
000777.8Z | PHAHHK 16.18 0.58 0.80 1.04 27.17 | 2034 15.58 | KiFH
688290.SH | w1748 29.84 0.35 0.98 1.55 172.34 | 30.49 1924 | A%
600839.SH | @ )il k#z 4.78 0.15 0.19 0.24 2827 | 24.82 19.84 | XiF%
688308.SH BXAHT 21.50 1.05 1.31 1.71 25.00 16.43 12.56 FEN
300083.SZ R 6.56 0.12 0.25 0.32 83.79 | 26.23 20.71 AIER
601766.SH | +E ¥ £ 6.91 0.41 0.47 0.52 16.38 14.75 13.19 | AL

FAERE: Wind, BEIERFRTH (KIFEANMEKEHRET Wind —&ZFAH)

6 A& T

6.1 ERLFF AR RIAMo HARST AL B A0, RALLHFJE %
T VT Re 2 X PT B AT Ak 8] Ak B 2 A R

62 BIR T A B X ARRAM. BT > BT HIRAT LR hi K, #F
BN BRI 5T NI, TR R AT Ak R A AR

6.3 RAMFMAE K LIRB RO T AR R & VAT L& T A )
Fgk, FEXE. ZRAGRMH, RN RREF, T2

FEE NI - A o
6.4 T AT G EE RN e, TLEF B, Sx40% BN 8 kg >
A AR,

6.5 FLERELEHNIE, PART LT BEZLEHEZ R K, KAET
a3 AR 4T Ak £ A A F v,
6.6 F = FHRFBEERNE ., KIREHIFERR T NI 3 FEHIEE,

HINE 3 LB T R 11
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S BRI

HH7 0T 5 A

AALA F EILA L HA IR T OIEA LT FRPOL TAE T EM A IERDATIT, AHBRFTEHRLEE, Rz, B0, A ERH
BARE, R ANSMELLSIT, IEARIFTAL, EFNGE., A5 AS, FEAEENIFHNIMEAFGO TS Hn, ~R
AW EAR B R T AT L. RAATRA B AL oy LARIEF & IR 5 i B4 3 ) Bl BT 1 X a9 4ME. B AT,
KA 12,

BF LB

IR I RARR £ R WA

FEN | REMHZAHAITFIR 300 KB E 10%AL

Wik | RENARTFHMIT IR 300 HBEKBE S%UE 10%Z 14

R A E BT RIS
2 AR BB AAT LR E (5
HBLIAGIIRIN) o FEARER
REEH BB 6-12 A8 R

MEZIFR b B EZMAAT AP IR 300 R EFEMBE-S%E 5% A

BAFE | REMAE LT A4 R 300 FEEHEMEE-10%E-5%Z 7]

AW (BATLAGH) HAxHR P P o o ‘
. JEZMMA T FHARRT PR 300 A8 208 AE-10% 4

LSRR E e SR LD - RIS R RATTE 300 AR E10%

ARG Sk AR S AF Bz | AA@ALE, TRAEATEFE 300 K

K 300 d5E M A A

e

RIS g A@AER, Tk H IR PR 300 d54

B
I

R, T AEHEB IR 300 HEEC

g
&
e

S

®HE N

AREORISFHIFRZA RY, REFESERIERRM A RS (ATEAR “And” ) BEHFELEHERLEZLOEF (C4 4
AL RIESF5) SHER . AN TE R AEATHMIANAAGZLBRERRLALREP

ARERZLARRTATEIH, A St 47 & a9 /A M Ao 2 BB RARAEFTRIE . 20 ) R AR 5 AIRE 09 BT A 2 A7 U7 AT A
RAESLARIE, AFFLIRE PALAT R T RWEG & itk B 8] 3T ME S OF 503 B89 UL & 3 Jo 5 RO BFF 50 0 A A A AS AL
Ho WA TN EA T LA SFE, AR ITEIER K £ GNAGENRA N A8 AP RA R IE R ARERL AR
P 3 R AGAEAT B4 SR A 42 AR R A AL B R 9T

PR OLT, A 8) BT B KR T b 2 85 A 35 R 2 8) P AT W9 IEFHF BATIER Sy, 7T Ak A X 2 8]
PR EAF RRBATRAT . M H P R e e > BFAMKIR S, BITH RN H B AN 5] BB RIS R T iE A 28
A5 R

RRAS P B

AR RAE B AL R LAY A RN SV A, R4 @ TAEAT A A AN ARG AT KB, B4, P& BT AR A AR
&, WARTALE R, 5| N ARELHEIEL “PRIER” , LR ARSI S A A S MR R AE .

B BAE R R PT

%3 2 L& el

Hopb: FETAMEER T Hnt: ZNTIREARAROHSE i EHETHAFRHEAK i FITHERE KB %
KA 189 S R4 R F KA ®AL 638 5L KJE 21 4% 720 5 11 4 178 54 gk kK B 44 2 &

# F4 2 W 730030 BR % : 200000 R 518046

W2 : 100033 75 : 0931-4635761
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