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R, EAGMBFEERES, QERE, FTH CFREH. AR
RFATY, s “HEEE” %5, KRMNAD: (1) HELFALRER KN
T E 1298 7 L. (2) sH4R L3 BAI £ A A B AL FIESE M, WA 9X
PHEHE SR TE, TLEEAREEK, HIMENE AR, #BSH
5 Coco Robotics. L& AT. &4, BE25E P a4, R Zh,
#i#. Robotaxi. LAXEHF ZA4B. RNATNINRELTEZTRIAES
MBEAFRKER, TRUEATRKNE, 44 “EN” T8,

HEFREDHEAT A S E LA

RBEBHEGL R, FAH BAL. BT, A, EAF A eI ReAR
25 FHRBHEAFTERAGASLSE, ©15: (1) bl 20 ZALEA
KA RAVZIRA, BHE, HEEF, T3, BE, m25E£R, (2) BA
MTRIBHER (RHA X I C2EFARBRAALTA, FHHETRT S
MR BIEEBRT REH HT B0 F B, (3) JTAMRTH]RE, 24, %
EmREAERFEERNRENZ, L %% RT T 24512 A A4i481.2
7o BAVAAREALAFE MX FF+ABMNERETERELSHFT RN TIT, 2%
AEAAE 1020 T AR B ERF PRSI, BRAFTARREBEHE" T,

L3 #rif, s fEEKt—FRHA

SR M A, JTASFAPIEEIAR L3 HERAGER, —F @iTiR L3
BAWERITHEATRGH T R K, oA OX 4B H 5 FUg A E & (1
MKIELEATE+L FAARTHATR), F—F8, WHEEZERA, A2
BHREAREE, MR E R SR, LSERASLEARTFIEAATEARETN,

ZREAMBAMNEATRERIBR
K& 8] /£ CES L Airy, EIR 3 M A8 247, MA& ZAKAG 7 AL Ak

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AR KT
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

RFF

songtinging021619@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570522110001
SFC No. BTK945

EE
tangshihe@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524090007
SFC No. BUQ838

A XK
BARM (%) 52.50
M (BT HE3H268) 40.55
L (BPEA) 19,583
6 NAFH B R (BPET) 601.14
52 A4 E (5 F) 10.82-137.50
BVPS (A K ) 6.32
B AR
— i R )
(%) 184 A 2

128
o Mk
28
- M
(23)
73) 4

AEFL, ZHEAFATF ZAMBARA L LR BARE KEEd K,
WA B RIGF Hik, IER. X ENF SR L&t BT, S n a2 Novod  Manos
ﬁ;ﬁlj—j’-{ﬁ\iﬂﬂiﬁ{*{ﬁ wARF: S&P
NETRE 24 FHATFA R R E 54476, WE 16.4-16.7 1Lk, BT %
BAB AT K&z), AV DWE LA NE 25/26E EHATERE T ZE

97.5/158.4 7 &, B _LIAILAN 7/10% % 27.1/40.6 1zt (AT4h: 25.4/36.8

) e BAMVEIFNAMBARMERBGARZATELTHE R, &F B4 H

52.50 # M (AT14 38.13 & ), A F Tt 3] 314 8.4 42 2025 4 P/S (A7

18 6.5X; = B BEABAAEESETHE), & T ENTFH,

R 4277 b E kA% B & A fr OEM ABSUE R ; AL Ak J& TR B F 2 o
ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E

BN (ARTEF) 530.32 1,120 1,658 2,714 4,062

+-% 60.19 111.22 48.05 63.68 49.66

2B BN 84 A (AR T E ) (2,089) (4,337)  (470.22)  (198.17) 89.72

+-% (25.92)  (107.63) 89.16 57.86 145.28

EPS (AR, RAHHE) (4.43) (9.19) (1.00) (0.42) 0.19

ROE (%) 54.31 61.37 16.07 (6.32) 291

PE (f£) (8.43) (4.06) (37.44) (88.84) 196.21

PB () (3.49) (1.94) 5.44 5.80 5.63

EV EBITDA (4%) (11.29) (6.44) (36.47) (98.29) 87.93
FARR: NS ANE, REF TN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B A (2498 HK)

B&l: RERAAIEEHN

2021A 20224 2023A 20248 2026E 2024E 2025E 2026E 2024E 20256 2026E
A A A A A A (NEW) (NEW) (NEW) (oLD) (oLD) (OLD) (DIFF) (DIFF) (DIFF)
TN 2372 2034 3200 7914 727.0 0314 3314 5303 11201 1658.4 27144 4062.4 17110 25418 3680.3 3% ™% 10%
¥ 387%  169.8%  1208% 17.7% 93.7% 60.2% 11.2% 480% 63.7% 49.7% 52.7% 488% 44.8%
-HRAE 204.1 365.5 3183 7102 628.5 7589 1908 5696 10265 1387.4 21035 2996.1 14322 19743 27248
£ 331 724 12.8 808 986 1724 1403 -39.3 936 2710 810.9 10663 278.8 567.5 855.5 -3% 8% 12%
OPEX 2152 346.5 457.4 610.0 452.6 3635 3223 561.7 1,067.1 816.1 8161 10589 826.1 8752 976.7
- e e n 294 380 402 458 57.0 458 83 67.4 85.0 1028 114.0 134.1 108.1 114.4 1251
HEEHE 12.4% 13.0% 122% 5.8% 7.8% 4.9% 142% 12.7% 7.7% 6.2% 42% 3.3% 6.2% 45% 3.4%
[T ] 810 107.4 1705 1754 822 574 1424 188.4 3459 1383 157.4 1828 1437 1474 1666
L 34.1% 36.6% 51.8% 222% 11.3% 6.1% 43.0% 355% 309% 8.4% 5.8% 45% 8.4% 5.8% 4.5%
TP 1048 2011 2484 3887 3134 2605 1330 3059 635.1 5739 844.7 7421 5763 6134 685.0
REAKREREAL 44.2% B8.6% 74.9% 49.1% 43.1% 34.3% 40.2% 57.7% 56.7% 34.6% 238% 18.3% 33.7% 24.1% 18.6%
2038 4122 -481.5 4791 -322.1 2230 -185.6 £18.1 -8406 -545.1 -305.2 7.3 -547.4 -307.6 212
Flsb Mt -126.4% -18.2% 328% 30.8% -173.2% -2721% -52.7% 42.0% 44.0% 102.4% 41.8% 43.8% 83.1%
+ AR AR 03 158 348 433 540 223 09 154 78.1 763 1083 885 76.1 107.7 0.0
R 619.0  -1467.1 7883 -3562.7 2675 -197.1 -1854.5 -2086.1 4331.0 4846 1925 95.4 487.0 1955 696
PE e 0.0 25 29 27 16 41 42 25 57 57 57 57 57 57 57
LR 6100  -1460.7 712 -35654 -260.2 2010 -1658.7 -2088.7 -4336.6 4702 -198.2 80.7 4727 2012 63.9 A% 1% 40%
R 246%  -1428% 85.1% 94.4% -651.3% 258%  -1076% 89.2% 579%  1453% 89.1% 574%  1318%
LA X2
£ 14.0% -24.7% 39% 10.2% 13.6% 185% 42.4% T.4% 8.4% 16.3% 225% 26.2% 16.3% 22.3% 28.0%
3 S0.7%  1182%  1389% A% 62.3% 39.0% 97.4% 105.9% 95.3% 292% 338% 26.1% 48.3% 344% 265%
EErs 2609%  -5006%  -2335%  4503%  -388%  -212% -498.8% 3934%  -3866% 28.0% 71% 23% 27.3% TT% 19%

FHARE A T A5 sbdh, KAV he B8 2025/2026 Fn 8) F #H., #

m & F NS v RN g B, AR N M) B T AL R

o5 A 2

iFind,

HE2: RERUUAGIE

(A7 &) 23H1 H2 1H24 2H24E 2021A 2022A 2023A 2024E 2025E 2026E 2024E 2025E 2026E
A A A E A A A (NEW) (NEW) (NEW) (OLD) (OLD) (OLD)
M 146.9 630.2 609.0 7108 401 160.4 7771 13199 17211 25334 1,367.6 1,641.2 2,363.3
yoy 254.8% 429.8% 314.6% 12.8% 549.2% 300.0% 384.6% 69.9% 30.4% 47.2% 76.0% 20.0% 44.0%
ADAS e (7 4) 4 20.3 235 28.8 0.4 3.7 24.3 52.2 85.2 136.3 53.5 80.2 128.3
ASP (1) 3.70 3.10 2.60 2.47 10.00 4.35 3.20 2.53 2.02 1.86 2.56 2.05 1.84
EXIES -35.5% 1.0% 11.2% 14.5% 15.8% -101.1% -5.9% 13.0% 16.0% 19.0% 13.0% 16.0% 19.0%
AN 88.0 98.5 775 87.4 189.0 239.1 186.5 164.8 779.9 1,263.4 169.7 687.2 1,051.5
yoy -32.9% -8.8% -11.9% -11.3% 52.4% 26.5% -22.0% -11.6% 373.1% 62.0% -9.0% 305.0% 53.0%
MBARKLE H%F (74m) 0.73 0.93 0.89 1.3 1.2 2.0 1.7 2.2 12.3 221 2.2 9.7 16.5
ASP (F1) 11.99 10.63 8.71 6.89 15.40 11.90 11.23 7.64 6.34 571 7.86 7.08 6.37
ERES 47.4% 41.5% 26.1% 37.2% 43.3% 41.4% 44.3% 32.0% 33.0% 37.0% 32.0% 33.0% 37.0%
HN 60.7 49.4 35.7 91.5 84.7 122.3 110.1 127.1 166.9 219.0 127.1 166.9 219.0
kA& yoy 5.0% -23.4% -41.2% 85.1% 123.5% 44.3% -10.0% 15.5% 31.3% 31.3% 15.5% 31.3% 31.3%
EXES 47.3% 65.5% 51.4% 56.4% 54.1% 54.9% 55.4% 55.0% 58.0% 60.0% 55.0% 58.0% 60.0%
FION 335 13.0 49 416 17.2 8.7 465 465 465 465 46.5 465 46.5
TR 4 B KA yoy 376.8%  703.1% -85.3%  219.9% 514.9% -49.8%  437.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A% -16.2% 11.4%  -167.4% -36.1% 36.0%  -499.7% -8.8% -50.0% -40.0% -30.0% -50.0% -40.0% -30.0%
FHRR: IFind, 57

B &3: RBERAIT LA SR

MBEF FE (L X kEH (X 2025E 2024E  2025E  2024E  2025E & ik
B F) BRH) e Ja A o F] 7 8 3% P/E P/S YTD
HSAI US A RAHE usD CNY 23.4 18.4 64.5% 360.2% N.A. 64.27 8.2 5.0 Fs.o%
MBLY US Mobileye uUsD usD 134.6 16.6 6.3% 90.1% N.A. N.A. 8.1 7.6 -116.8%
INVZ US Innoviz usD usD 1.4 07|  132.9% 18.1% N.A. N.A. 5.1 22 {56.9%
003021 CH Je B ALE CNY CNY 318.4 132.6 26.4% 26.5% 1382 109.2 19.9 15.7 @)
9880 HK ot % HKD CNY 372.4 84.3 41.1% 19.6% N.A. N.A. 16.0 11.3 4%
Average 11.5 8.4
O EEIES EF 092 B D AARTICE
%)% : iFind, Bloomberg, 4
T 5 W2 W FE AR PRTIT PRI 89— 35, 75 F sk —H2 [ . 2
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B&4: #RER4 PE-Bands

B£5: 2EER4 PB-Bands

(& F) (#&H)
— R A — R4
96 -+ 96 -
O -
\,____|
2 72 A -—— I 11.5x
L - e -
1. = = = 9.0x
1. )1 e —ee-- 48 1 6.5x
— 4.0x
24 A 24 A
1.5x
0 T T T T T T 0 T T T T T T
Jan-24 Mar-24 Jun-24 Aug-24 Oct-24 Jan-25 Mar-25 Jan-24 Mar-24 Jun-24 Aug-24 Oct-24 Jan-25 Mar-25
KA kiR: S&P. EFH R FA R S&P. R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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#BERA] (2498 HK) L A T1T] ﬁTﬁgﬁ.i

Z A

Al & AERAER
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E @ HFE ARTFEZ) 2022 2023 2024E 2025E 2026E
EX TN 530.32 1,120 1,658 2,714 4,062  EBITDA (2,047)  (4,318) (428.44)  (162.93) 183.70
A (569.62)  (1,027) (1,387)  (2,103)  (2,996) @RI A (15.45)  (78.09) (76.25)  (108.32) (88.62)
LA)H (39.30) 93.64 270.99 610.90 1,066 FEAALH (2,272) 689.93 0.00 0.00 0.00
R RS R (67.38)  (86.01) (102.82)  (114.00) (134.06)  #ié 0.80 1.87 0.20 0.08 5.02
2% (188.35)  (345.94)  (139.30) (157.43) (182.81)  H#e 3,811 3,188  (51.72)  (67.12) (134.14)
2R SNER (321.08) (602.27) (573.94) (644.67) (742.06) LEEHALR (523.07) (516.48) (556.22)  (338.28) (34.04)
W4 A A 4 50 15.45 78.09 76.25 108.32 88.62  CAPEX (198.31)  (137.48)  (111.11) (154.72)  (190.93)
B & BN 8] A AT AR 0.00 4.46 4.46 4.46 446 AT EHN (371.64) 403.11 2.50 2.50 2.50
RATAIH (2,085)  (4,329) (464.36)  (192.43) 10041 EFEHALLR (569.95) 265.63  (108.61) (152.22)  (188.44)
LA ind 0.80 1.87 0.20 0.08 502  fhHHEmeE 0.00 1.00 88.89 30.94 38.19
VR FRE 2.54 5.66 5.66 5.66 5.66  MEMAmE (0.01) 0.00 963.31 0.00 0.00
)2 & A (2,089)  (4,337) (470.22)  (198.17) 89.72 R AME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (53.53)  (89.00) (112.17) (137.82) (171.91) HHEFEHALR 2,417  (35.64) 450.43 104.46 97.76
EBITDA (2,047)  (4,318) (428.44) (162.93) 18370 BEEHALR 2,417  (34.63) 1,503 135.41 135.94
EPS (AR T, %K) (4.43) (9.19) (1.00) (0.42) 019 ALLH 1,324  (285.48) 837.80  (355.09) (86.53)
EX BN 627.54 2,071 1,826 2,664 2,309
ICE K R 120.01 4051  (10.00)  (50.00) 30.00
x = Atk ES S ¥ 2,071 1,826 2,664 2,309 2,223
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 289.09 199.21 269.24 408.21 581.45
SR 3k Fer T 3 273.46 769.90 721.11 1,035 1,345
Ao ANLFN 2,071 1,826 2,664 2,309 2,223
HAFED T~ 85.10 9.13 85.10 85.10 85.10
RS T A 3,029 2,827 3,762 3,860 4257 B
B &% 208.07 268.08 270.14 280.74 28378 &itHFE £) 2022 2023 2024E 2025E 2026E
R 52.24 51.55 48.75 50.64 57.77  #KE (%)
HAe KB~ 137.76 125.14 126.77 133.14 143.96  FadEA 60.19 111.22 48.05 63.68 49.66
ERPFE~ 398.07 444.76 445.66 464.52 48551  £A41iE (128.01) 138.30 189.39 125.43 74.54
¥ 3,427 3,271 4,207 4,324 4742 HLAA 272.11 52.67 42.05 44.01 102.40
A IR B 1,365 781.43 755.52 1,038 1,313 #AlE (25.92)  (107.63) 89.16 57.86 145.28
AEIE R 17.36 15.37 101.48 121.24 164.63 EPS (25.92)  (107.63) 89.16 57.86 145.28
A 5tk 6,212 10,051 0.00 0.00 0.00 ZAIAHLE (%)
Mk Rk 7,594 10,848 857.00 1,159 1,478  E£AlEE (7.41) 8.36 16.34 22,51 26.25
KMtk s 13.15 1.16 0.68 8.01 11.95 EBITDA (386.04)  (385.50) (25.84) (6.00) 452
HAe KA 4 857.45 1,493 93.65 93.65 93.65  AFlAFE (393.85)  (387.15) (28.35) (7.30) 221
K 870.60 1,494 94.33 101.66 105.60 ROE 54.31 61.37 16.07 (6.32) 2.91
A 0.08 0.09 0.31 0.31 0.31 ROA (80.80)  (129.47) (12.57) (4.65) 1.98
4T B (5,048)  (9,086) 3,234 3,036 3,126  EfkfeH (1B)
MR E (5,047) (9,086) 3,235 3,036 3,126  # AfrkE (%) 40.43 19.92 (79.21) (71.79) (65.45)
VMR G 10.18 15.84 21.50 27.16 32.83 A E 0.40 0.26 4.39 3.33 2.88
B (5,037)  (9,070) 3,256 3,064 3159  @Fhkf 0.36 0.24 4,08 2.98 2.49
BiERS (R)
EFERAEE (K) 0.21 0.33 0.44 0.64 0.90
LCZEEEESS RLACK 3K B 4 R 364.34 167.66 161.84 116.48 105.49
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 524.30 376.33 199.41 153.47 141.23
PE (8.43) (4.06)  (37.44)  (88.84) 196.21 A AH R 135.14 85.62 60.78 57.97 59.46
PB (3.49) (1.94) 5.44 5.80 5.63  AeHHRAH (24.81)  (123.04) 23.21 20.98 23.71
EV EBITDA (11.29) (6.44)  (36.47)  (98.29) 87.93  EMAIR (ARF)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS (4.43) (9.19) (1.00) (0.42) 0.19
AW ALRKEE (%) (25.00)  (20.85) (2.99) (1.76) (0.04)  HMAF~ (10.70)  (19.25) 6.85 6.43 6.62
S 0 SR AN ¥ ¥ 2 7l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, WAL, KF, RFF, #HEE, ZIEVAIRE TR ARG LEAN BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES
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#M R A (2498 HK) )\ S5 (T]7] RIS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIFMAL., KF. REF., HMEEAARAEALH RI2E KRS TR AIIRGIER R LATANSEAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o RIER 4] (2498 HK): £ HAE ARAY A TR 8], HF 20 8l Ae/ R ALK E NS ERRERA B ZAT89 12 4NA RiiE T
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o RIER ) (2498 HK) : 4 HAE ARAY A TR 8] . T4 8l Ao/ R AL BKE A 8 £ RREKH B ZAT 12 /M R Y @ined
e 8] P A LT BRAT IR 5 A B IR B o

o RIEF A (2498 HK): L AIERBRWATRNSE ., TN f/BLEEN T EIAELSDZE 3N AR
AR BG 2 S T KA T ARAT IR SR B o

o BRIEKMMMAIRMNE EF NS Fa/REHZTNE], BRIBAHAAA FIREHBXOE P HEARWEEFIELATR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HEATIER (R XZT) KT, FTRANHTESIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Ak

LRIEER i) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, QL
K. BREFTAHXNFOEAL, LR DT AERESAFGIMNTEREL, HELE (U FMFE) AL 65 oM 5
B, FART F S R AR DL, 36 KA BT AT R AR L . IR (F k) A TR 8] T R A AR4E (i
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S I3 RIRE N BRI EETAL, R EBRIERPEBIE, #F
B 5P 4 A AR A RS RIES (Fihodk) AR, KRS oIl B A B ERIER (Hie
W) HRANRAZEREFIE, THERAXREIPAGELEMENE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



, KA 1
R4 (2498 HK) )\ S5 1]} ﬁTﬁﬂé.i

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



	20250327-华泰证券-速腾聚创（2498.HK）：智驾平权开启，激光雷达开拓市场
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


