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OEM RE ¥ I Z e T 54, B HHME LM,

B 5: MBI “ER
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1.2 ADAS #1 AD T RIRIRY 3K, K SBEENH

ADAS (4o B ). I HFFEBBER, FHEET. aE g4, A5
I.'%L/}é"r% w%gﬁ&:%ﬂbo

AD (M asi 5 5): 557854k QAL E 2 SRR, &
LAMRARNA AN LR, £ BATNB, AD TRIA K44 8305 BB A 6 fefe
’%%4’4‘3&, 42 i% NOA A=3%7 NOA, #4 £ %5 3} LB A ATRT 8 3175

2021 FR-FEREARZIES, REABRXRIF L2+F B AR AL
REEHERERITETE,, B I3 3580 2021 2324 ONE 523, L2+4% AD 7 #¢,
HEEBNETEZ Al LS S0 NOA £ EX3 =%,
B 6: AD #= ADAS

BRI R A B RE
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RGPS MR e e e
Gy S BN NE P e AT B T
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° skt B IR B
+ HEARIREEY,RotiiAE
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FRAFSEERER;, AD SIFEY XK. 2023 FEAFRAFH T LI
#1240 77 4% (&4 2170 77 4A), &AL 57%. RAEF AN EANE 4L
M R A, X —A YR e 2030 FATH 4%, £ 2030 F 5 24214 100% 89 5 & &,
HutRer, B AD SAFRAFEILELAZEMNR 2023 F69 12.4% (xF %) 878 7
) Heig 3 K £ 2026 449 31.6% (3 5 #9 523 77 4A) , 5 442 T £ 2030 449 80.4%

(3t 225 2389 77 4%) .

2023-2030 S E A AD 55 2 A2 A 2k 48.1%.

BN A A B R IH) BB iFe L%, AD kG E2mr TR, $HEER
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B = St 7] o

#AEN B B F B 7, 2023 F, £ 3 ADAS+AD #-i% % 75 65.6%), £ E ADAS+AD
BEES 57.1%, 2% AD BEXY 4.5%, KB AD $EEH 7.1%.

2026 4, 4z ADAS+AD % %% 80.3%, # E ADAS+AD %% %% 81.2%,
£ AD 3£ EH 17.3%, #E AD B E£E£% 25.7%.

J&# 2030 55, 43K ADAS+AD %% £ 4 2 3|k 96.7%, &% E ADAS+AD %%
FERBI K 99.7%, 23 AD B EFEA L2 X 63.5%, KB AD B2HFHZE R K

80.2%.
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BAVZ X Ve A Ao b0 T AL, H R4 T

1) ARYE P 2 9 R AR KA b B A8 O ST G, AATRIR B AT &
HARFR o A B A A 66%F 34%:;
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G NKAM, BimE B TR & —ANEEBIE, PERERAR AR, EARLRM
EamA ERAAE KNS,

3) BT AT ER AR B AN A RN, 887 (2024-2026 )
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B 11 A SRR AR (2024 555 A 3 RAEH G HN I BFR)

150

50

0
20194 20204 20214 20224 20234 20244 20254 2026% 20274 20284 20294 2030%

FHERE — R oA R EKE hitp://www.cindasc.com 13



http://www.cindasc.com/

KR Ho-PANBEATBIRS, MRFFHET G LA, SGRFA, (5 2EFTL P

A 12: FERRHT HARES

7000 -
5889
6000 -
5000 A 4615
4093
4000 - 2081
2000 | 2829
2262
1927
2000 - 1512
60 1166

1000 { ., ,516 413 712

266

0 '_- T - T . T T T T 1
2024E  2025E 2026 2027E  2028E  2029E  2030E

WA B R T AR (L) BT HAE (L)
TR H-FAMBEATBIRS, 152 ERTL P

1.3 P& TIRNTIFEIEA, ADAS {TUSRE, AD [REIEH
FEAE N 5] 4B 0E B 4 b 09 38, ADAS 89T 4y 55 e T

NE A REZT 1999 F, B3 T URED], ASBHENERE S A EEEK
Rk ERMER, #HT 2022 F TFaliik L7,

snEl BT 1984 5, BIMLT £ EH, HIAER AT LA E PRt
FAE R T AL IZ AR B, N8 B F 2022 F 2 A — KAk F LN S,
nEC T 2002 5, BT RAK, HEMTL (LIEAE, Tk, ©F~
o) W ERMETR, T 2003 FTF A FIEARH T L,
sal D AR T 1930 F, BT EE, AHEE R €I A A IR GG A4
8, T 1953 FTAaNEALAX ST LT AT 2012 FH#H EhirA f EF,
B 13: 2022 4 E K ADAS T #H (EME 0 2)

AF)D

Horizon Robotics

6% 4%

AEA
30%

*F]B
45%

nE)C
15%
m Horizon Robotics m/AS]A =T C s AT B s AFTD

FAF R SIIREA, Ho-FAMBATBIEH, 1524ERTL PO

FIEERE — W L A YRR BE http://www.cindasc.com 14



http://www.cindasc.com/

B 14: 2023 #E A ADAS 7745 (EME v i2)

AF)D
4%

Horizon Robotics
24%

Z+=) B
21%

nE)C
0% WA

31%
= Horizon Robotics = /28] A = /A5 C =/AFB B D

HAF R HGIRET, H-FPAEMBEAIBIEH, 172 ERTFL PO

B 15: 2024 £ ¥ 5 E N ADAS 7T H (EmEo )

ARy
%

=] B
6% 3

Horizon
Robotics
41%

AFC
20%

] A
m Horizon Robotics%a AS]A = AT C =/AT B AT]D

TAHF R KGR ET, H-FPAEMNBEAIBIEH, 15724 ERTFL PO

3 ADAS T 4y s, H-F4& 2022/2023/2024H1 257 & 2] 4%/24%/41%,
& A $2 It

) ADAS+AD T 453 b, #-F & 2022/2023/2024H1 57 & %] 3%/11%/18%,
& A Bt

43k ADAS+AD T 4+, #-F4& 2023/2024H1 57 & %] 9.3%/15.4%, &
IR AE R FF

MR RF, TFERTLHLAINNELET T, 20T HriifaiE, 2F
Eey Tier2. T3 AT @, REFER-FEIBIRPBIE, 43K ADAS 7 LS H £
2022/2023/2024E £ %] 288/289/295 4z 7t ; 4 3% AD T 3% H A 5H A &
2022/2023/2024E X %) 492/619/782 12 7T,

FIEERE — T 5 A YA AAE B E http://www.cindasc.com 15



http://www.cindasc.com/

B 16: 2022 4 E A ADAS+AD T %4 # (EME )

AE D
Horizon Robotics 9%
3%

DEA
35%

AE] B

28% II\
aFC

25%
n/AS]A w/AS]C w/AT]B = Horizon Robotics = /AF] D

TR FIIRET, H-FAMNEBEABBIEH, 154ELTL PO

B 17: 2023 4 E A ADAS+AD T %4 % (EME )

ASIEY

. . 6%
Horizon Robotics
11%

AT A

33%
.ﬂ c

23%

2AE]B
27%

n/AT]A w/AE]C w/AS]B = Horizon Robotics AE D

AR KGIRF 1Y, Ho-PAIBEATBIRS, 152 EFTL P

B 18: 2024 4 k¥ 45 E N ADAS+AD T3 (EMEiB)

Ay
6%

Horizon
Robotics

18% wE A

33%
’ﬂ )

23%

AE] B
20%

m/AS]A wm/AS)C w/AS)B = Horizon Robotics = 445) D

HHFH R KGR KT, #-FEINEAIBES, (54 IEHKTFL P

FIEERE — W L A B4R B E http://www.cindasc.com 16



http://www.cindasc.com/

£ ;&a; RE IR B S I KA 4 2024 4 £ ¥4 40 5145 o, T 404 28.65%
EURICI R o é%% RE W H T RT

X—$FA 2024 FK, @R#A—FHEK, RPFEBFENBALXXRT T, F
%, & % E OEMADAS # 3%4- 5% A2 40%, &+ B OEMAD # %4 %42 30%.

R, FSRFES % TAEL TR, ©H 27 £ OEM(42 A OEM 3)f)
RBBRZTENTESE. ML H, ERDATRFREAD FTZHERERAT LHE
KFBAK, B EBEEBN G EBE N, BNEPFRELER TR REGR R
Z, RERBHBREFRSE.

A 19: 3-F & &+ EH OEM ADAS 7 %43

| h[E OEM ADAS 5%

HhF £k
minHEE—

#240%

TR H-FEAMBANRT, (FLERTL P

A 20: 3%-F& &+ E OEMAD 7 3%4 5

| hE OEM AD 1%

Hh 2
iR REE =

#30%

FHF AT ANEA LT, [ZHIERTR s

FIEERE — W L A B4R BAE http://www.cindasc.com 17



http://www.cindasc.com/

1.4 EN OEM SHEFFEA 1, thFPEFENTRE

BN EA) BB HRE 5 £ A+ EH OEM, #5 OEM AR b &E Lk, HRIE
WFEBIEPZT, FE OEM 697 F4p3id 2019 F49 19.8%3EmE 2023 49
39.8%, AT 2029 42 60%. s, reid, FH, FHFEHAR OEM £
SAKOT SRR THEHFGRBAE K, (2024 FE=ZKELHE0 A
371.8/177.3/133.5 77 4%, 4K2 R IR 5 A A 37.4%/28.0%/64.6%, T & F5H1H
16.2%/7.7%/5.8%)

A EMB R RREAT @O R: 1) FEH OEM 2Me TRBFEAEEH, #O
R4 2 T B L tier. tier2 %Téi:ﬁ; 2) FERHAZEA OEM &4 £ AL69 4%
SR Z—, BT AR R BN B,

B 21: PEFKAFETSYE, FE OEM 8977 %475

70.0% 1

62.4%
59. 8% 61.4%

&0. 0% 57.5%

55. 0%
50. 7%
50. 0% A

40. 0% A

30.0% A1

20. 0% A

10. 0% A

0. 0% 4
2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

BT I FEDBEA BT, FERITRGHBEEER DKL FHE, FFEE, &
IREH, [3EERTL P

B 22: YEFRAEFTHAF, ¥H OEM &7 %405

400 1 371.8 r 70. 0%
® 64. 6%
350 - - 60. 0%
300 A - 50. 0%
250 - —_— L 40. 0%
- 30. 0%
] 179 28. 0%
200 160.9 20, 0%
150 | 136.6 133.5 o 14 0% 8.9%
o [ 10.0%
_ 82 5 79.8
100 _0 5% 65.7 L 0.0%
50 4 - —10. 0%
-14.
0 - - —20. 0%
Y Y )%(/ﬁ’ )8(
S T
4 % < ; «
o % / % £ b i«& / N
¥
B4 E () ® it

TFHRR: REDPPINKF, [FLRERTFL P

FHERE — R oA R EKE hitp://www.cindasc.com 18



http://www.cindasc.com/

HoFAR TR ER 2020 FHAEFERS, AF Rt 8 WEZR
16/100/200/400/770 7 A~

AR EFTE, SFBBBEFHIE, 2024 £ 7] 310 H4EA, BRGHER 4
JH L7, L8, L9, RAWTiHX, BEHAEEE,

}"&%giﬁ 2024 i/{‘: k/ﬁ\iii&ﬁjﬁiﬂiﬁi 6 %}ll&z‘;{iﬁ 20 szii\yxliigzﬁgﬁ/}
FENEME, AWARFARMEAR N0 REFELRSIG, FEFF KA FH,
BEde b &b, KAFHNEL. SR ELF,

A 2025 Fie, FRIEAE 6 RIHKAA 100 KPHRFELR EF, fef2

FARRRE R4 2025 FEXHA 1000 7€ = kX, -FXERABREA
RKF 77 B2 O BEAE S,

A 23: FESRMASTERESRAHRE A 24: BFEFHRHARAFAHKE
B R 7708 FRER 310

B REBRIF IR B RIF

40058

HAFF T WP ENBANRE, 152 GERTFL P HAFFT: H-FANBEANRE, (155 IERTFL P

EPBEBERERTE, AOKEF @iﬂg’ﬁ;ﬁ;& WPFXO%F E i LR

CREARE (BR). TAAEER (AFAL AR, JTAER (B AEE.
i%—x—AION) FimER (B, 2k, #ik, |CAR)\ TAERSFELNEL, B
SREHPHOIERR, EAF, SN FLOFLARKR, LAEBA, ARRSFZ
LN

REAR, MESR FLBEANFE, KMAAN ARG E45S R 9F L5R
BYRE, RERAFEREH Rk, Lh TETEL M TR H &4,
mAEREF A%, BRALURSHRFEETLRERS TR,

FHERE — R oA AL AW E http://www.cindasc.com 19



http://www.cindasc.com/

B 25: %P8 E P B

=Ya\[= NIOE¥®¥  EEELY
sommm  CUUD N

-
=== LYNK2CO =7 STiZ M

m § JETOUR JAC GROUP
Vrzns &BR

= @iE i =

SREE AORE

Y mEsE

¥ BRAE

B roswemm

Y= D

AR : TFEMBEANRT, FRIUERTLF S

A AT ARG AKX, H-FEXEFTHTHE

& % Tierl FFREAAF, X—

RBA B TATIHF T LT AR, RIFEANINFGRELGBRERT, FAD>RAEY

ESEGRATRER K.

K FAEAZ GE/M a9 M A AR B B A B A, H AR 80TOPS
128TOPS, &k4-47st 6y BEVTransformer % & Al M4k B ik, B ENZRGHE
B, i 10 FHARNMTRICTEHB)., TICAF MM LB AETAHRE.
#E’c%ﬁsﬁuk T A AR A0 B B BT SO 2025 SFRERE R B R ok, Z £ OREF

B, AR, LAFAEANBERELET LR, BRESEAKT2025F6 A L. it
7[‘ BANESN B TR T 2026 FF —F 25, AREEAZ 6 F ) E X B A T4

B FEART
B 26: &Kk Tierl X Fiu-F&ayEds > &

KK | ADC s16¥5hE e BRI KEtSHE | i aintas

4§ | HQIPD-{HECEHBiiT Bosch | {@HHHRCEFHEBRALE HEERIFT | ADC25 BB R | ®RHPI7O

; MW.‘I‘(" ni‘l‘_ ‘1

RiGENW | L2+BRSERALR

KRB : HFPANEAEF, [52ERTL S

FHERE — R oA A AW E http://www.cindasc.com 20



http://www.cindasc.com/

-\

{51X1UESS

CINDA SECURITIES

—. M ADAS Zifith NOA £ B =, BPU ZE#iE RN

HEMEEERIES

2.1 ADAS SIS E#E, IKRHBAGR

HorizonMono = #.-F % 6= = ADAS % 77 %, Mono2. Mono3. Mono6 %%
BLE J2.J3.J6B =4t R, st A RETAaTiEB LA 2R E R, AT X FCW
(AT 77 A3 T4 % %) LDW (F 181k % % Z 4L) . AEB (850 % 2%15) £ 4). BSD
(FABEMAZL). ICA (A& H) . APA (AFhAF43 ). RPA (A2
AE) FEWHEPHHRGER, BARE, BOR T E2AIL: 1) FREAH; 2)

%L 3) AHNAE,
% 1: 3% ADAS k% £

BB AR

1. 7MP/2. 6MP
Horizon L2 ADAS (FCW. LDW.
J2 Camera@100° /120°
Mono™?2 AEB. BSD %)
Fov

8MP Camera@120° FOV L2 % L2+ ADAS (ICA.

Horizon
J3 (24, Tk 4 A~ APA) ; A5hia% (APA,
Mono™3
2MP Camera@195° FOV RPA)
Journey®6Bx1 B 7T
oAl L2 A& L2+
% 3MP X4
Hor izon ADAS; 49 £ &4 4
JéB Camera@195° FOV, 3MP
Mono™6 (ICA) ; A#zhia%
Camera@60° FOV 4 e
(APA. RPA)
i

HEAKRTE = £ 8T 7 %4 ADAS
® K, AL ADAS; B S A
ERERE

AFRBEAS 8WP ATAL ADAS &/~ 7
£ ZHEMAAT LS BI, ILH
B2 GSR A HLIAGE

A B 1700 7 & F e AT AL
Befor f; LHBEABATR (32
%)

e

e

FARM: 2 PEMEAGH, 1FRIERTFLF S

AT GRS YR T, RIER-FEMBEANEHIE, BN ADAS Mxr £69T
HAAEH 2 A 2024/2025/2026 4 A5 %] 93/96/99 e, HKAHF L AD HEF
LR d A BTk . AR P ARSE £ R AT R F AR A3 R BN AR B T 9 F K, LA
E—ABF AR B RN, T RRBERGAE T AR IR, T b ERE
HERS T, b, KB P13 HE ADAS 75 AL 2 G 8] 3 AT LikSe, B

R EPF oM A AD &R E R KAk,

FHERE — R oA R EKE hitp://www.cindasc.com 21



http://www.cindasc.com/

DN Q\ mixires

& 2: J24=J3 B4t

FhE ] tEAZ 3

2019 2020
PEAHRAMES WL H 800 FHATL
e AR NOA = Z AR A
HA% it HAE

1 TOPS 3 TOPS
L2 ADAS 5 &7 L2 + Bk, 74
e — R yE ]

BB paares oo
ES £ 2 iTi— R EE

%, trHE~AFE . 5 =
ot iy G e
R R A

ADAS ADAS/AD

AR W FEIEAGH, (FRIERTFLF S

B 27: Mono 57 A3k kT

Horizon Mono

BRT R WA IERT
s
S ( ( (
" ( =g

BAMBRERE R G

( (
‘ § o (D) (D |
S BE M >/ ( \ :

HAHER : b-FEMEATBIGS, 1545 KFL P

HorizonPilot #:& & S4RNALNOA)#E & 7 £t K A& 4 H-F &4 AD F374Y
LARN AT EETRFAAFH L/ TRE GEAKT ANCN /L ashEiE,
FIRASE AN B E AR, BATCRSEEZLENHRAE,

2SR E, A L9, L8, L7 ¥AHEHAL T J5 49 HorizonPilot 4% 7 &,
B EARABEARF G ER, BRE 23 FFK, OA 25 REARBRBEIZT £

FEERE — R T A AAE EWE http://www.cindasc.com 22



http://www.cindasc.com/

-\

# 3: J5 4= J6E #y4F

{51X1UESS

CINDA SECURITIES

W4z 5 FEALEE
2021 & 2024
FEHH T TOPS  #— & 4 sh 5 iENOA
BAEA EHAE SRR THLA
HHEFE PR AL
HA 128 TOPS 80 TOPS
B oG & rfl_]:“‘i”iﬁn‘lj (LA = ENOA
B 8 B ik Ao if) T
éﬁilﬁgﬁﬁ]'ﬂ%? Transformer it 2
—ﬁ-’ﬂ'—ﬁb\ i&ﬁﬁb‘/&: lgi;;*m_f?i _l‘_——‘f'E_Jﬂ‘ il
b (FPS/Watt) 9 &#10{3
EHmEHEgs TOUF
AD AD

AR W FEIEAEGH, (7 RIERTFLF S

B 28: Horizon Pilot

Horizon Pilot

ERFR HoERT
SR EREREE
@R EmE
Al "' = [ A. O W58 s P
‘w-}j®i 9 y_D wiE P =g . (
& " o B R
.
e i @) ( (
SR RE

_EREBREEAREE

BREEN

-

ot [

EECHERE EofEEE

([ 8 ¢

| [ X '
=0 R
- A )

( (0CR (0L ¢

LA

FAHE : h-FEMEATBIGS, 1545 KFL P

HorizonSuperDrive (HSD) & W A 30 B % 2 ANAREH AN S L@ HHTF. %
F sifx Bl KT BEV Transformer &9 3% 2| 55 B dn /A, I A & B IAAGY B 34 X, A83%
WA KRR, TRRE LR RO BRI, ) TATiRE LW & 2 ALk,
EHFREANGZ L EITRE, BAl L 2ERMER 6P X—EMAFELH, WA
560TOPS # 7. 18 #% AT8AE, %4 3D B, £ AR E@HAIT T K2 HHe
ECX A

FHERE — R oA AL AW E http://www.cindasc.com 23



http://www.cindasc.com/

# 4: J5 4= J6E #y4

Pk IEFZ 6M TEFE 6P

X Ap i 1A 2024 2024 £
AR AN B AR
I BHFHME HEER, EAE6PHE
NOAZITICIT &% Bo@muiFR LF%
PARGE SR AT, REH
G L FALKI AT T

F& R AR 4R

128 TOPS 560 TOPS

& & 22 35 X NOA MESE

184A7BAE, 44%BPU,
Z M EENOAZ % 560TOPS, £ #3DE %

25
ca N

AR W FEIEAEGH, (5 EIERTFLF S

B 29: Horizon SuperDrive

Horizon SuperDrive

BRAEE BoMERT
ARESHRE:

u’}ﬁ Ea o o m.zmam
(w ; A, | o Sé‘]f-'ﬂ“i { ( ( . ..r‘r,: :

\‘U'/, Wl o H

et 2 i L =

~ ( \1@‘ ( . ‘ Y

&) o T

g o o
T P Y R B R MR 8

o, )

fe=d) E o Gy,
- e B e

HAHER : b-FEMEATBIGS, 154 IEKFL P

228 NzHh, FPS BREMFIEAE I SKPRARIN

EHHAL LA JOP H RR B H—K Thor S h, 12X — %2 FHF IR LRk
MegE—H %,

FEERE — R T A AAE EWE http://www.cindasc.com 24



http://www.cindasc.com/

LAT, fTREm A “TOPS” H 45 kif4s Al 6932 8 /) . 12K IR L,
A ZISEAAH A A 16TOPS 49:% K, £t H RFAE R i £ 2 A 318 80%49 £ %—
HEAE Al ke mrigEst, JLFHE 10-14 ANA, MRS HERETEETATR—
F, Ehet FIAERD, B (F2HP) Ao N Bhogit i (4 #) AR
RMAEE 37 P he: H 7 (42 TOPS) HRRMIAE RIS RIRIERE, WmAA)
AR A E MAPS (#42:FPS) 7+ & # K5 691 AL 1547,

HERERAT RGA N ERAGATRT, 24 5 49 MAPS ka5
3020FPS, £ ¥ MAPS@COCO (#Mj4+ % COCOMAPS) 3.4 7T & ik 116, @ Nvidia
Xavier MAPS@COCO 4 41FPS (GPU&DLA@32Wmode), %% F RN ka9
PERRIE BB ) F ) Ak R A F) B BT E Ay E R,

B 30: EdgeTPU & 477 FAL AL 69 4h B Ao bl

Other Models +« EfficientNet-EdgeTPU
18,80.1%

12,80.0%
Ny 94,78.6%
8,78.3%
50, 77.8%

2T, 77.0% e 181,77.0%

20,76.2%

e 263,74.4%

HAHFR : PN BAINRH, 152 IERTFL P

B 31: EdgeTPU i&47 R B A #y B Al 3

8n HIL{ERE (MAPS)

Bfy . TOPS Baf : FPS

HAFR M : HFEEALNR T, [ LIERTL P

FIE R E— R AT F A RAE & E http://www.cindasc.com 25



http://www.cindasc.com/

2.3 B BPU i+ E 324, & FE X #F Transfomer X

B 5F BPU i+ 5324y, &k & % # Transfomer ik, 5/ tdE A dEH F P ARD
ENEMHAR, BHEEIAREKA, HEAE R ERLGEFLT, HmEHHk
B PRI RA B AT R R, AR HAR= AT LR x AHAREXHE
FRE, X—H AR FERG IR,

P& B A K% 69 % e it 42 4 BPU (BrainProcessing Unit), % & st it 4
% W R MFeky R it A RITHAR, FEARTE g AGFHTERARL, UK
BT E R E AR EAER, HFRIEAELR—HBH BPU FiemR 2T, B AHS)K
FEA LRGN SRR, KER | KEERLY, BEREERFMEG TS, K
THR#HMFH =K BPU R et A RAMZ T A-FRIEAE 5 LR/, TUld s L3
Transformer #93t+5, #& Swin Transformer. DETR $ £ % b, i+ £ E 50K T E 5.

B 32: X458 RBRERARER

HHOSAPBEFRKIELL
HRAcHsE, BEEIE, L2+ BPER
PSR/ A

Fil'!y%tl&r\lijfi‘

1955

oo i
- - ) 'x-avief J?r;eys lerin -
FHER: HFLEMEALNR T, 1FLRUELRTL S
A 33: 4B ¥R a3 EHmiLit e BPU 4
BPU*ITHRE: IEERENBWRE
muaname . (@ O =

Brain

FIF Al SRS MROMRROIRE < " { A \ HUEETRRK
BB/ Memory-in- | Processing | { | (ERLR, A
compute / BREni$H) \ / Unit — /  ENTMHERR
A NERAENNT / | WEDREE2HR
128 TOPS i3 NN WD | | sEesEN
RHEE Bl EEET8 \ / \ ASIL-B SEooC
TOPS/Watt —

HAHHR : -FEMEANRH, [FLIERTFLE P

FHERE — R oA AAE AW E http://www.cindasc.com 26



http://www.cindasc.com/

A AT—R Rt AR, AHRMRE—F . AT H R 55 A5 aaT s
A, BPU A47kAiskey R H F00T, RAMLARR. HEMiE, REH,

> AABAIRMEINT REBR LT HEE, @w ADAS Z%, KASkA

K Fe 8y Bdmit 5,

> Mot AR MR MBS BTN 6 X+, @@k NOA, 5 IR 2] T 69
SRt

> A RERMEANEI, ANBEF I, Gescs% NOA, SR IHFR
Ei‘l’@lg‘{f-o

MAEEFI B th A ZEH), A 2016 F3] 2021 5, H-F4 BPU EA MR
T 246 4%, 3tF Transformer A &R T 27 42, @it a9 4L,
AL R R R

B 34: ®-FL=KBPURM: A%A. R, Bt

WFELBPU® BE BB RAIRARRHTMIFEREN

BEFNHZABSHNAERNOAAMAN, BPUATUFAMNERMZERIT, BALEN. WAL, RiEH

R B [ o]
2 76 - {8358 / Jakob Bernoulli i et / Thomas Bayes -t it / John Nash
ZHMOEESTE g EAREORT e
Binary Distribution I Generative Model Game Theory
] - ' il ’ Al N S
{ L. : '.'" .-- .
BPU® Bernoulli (2016) BPU® Bayes (2018) BPU® Nash (2021)
& ADAS iR MERE NOA mEeiHR NOA
THR I REETEART I LIS RN R RECEEENR
{iEFE® 2 0 fEEe 3 @™ S rg® 6 &5

FHFR: P ELFEIINRE, (FAIERTFL P

A 35: #-F4& BPU #HFMEKIERAZHE

EERER MEERER (WEES)

I 6 FRERT 1615  srueitmmse s spn 246 1&
Banna mnuﬁ-;'c.'iﬁ
: Ortl'ramslo:ﬂ':m“jé

2006 2018 2021
BPU* Bemoull BPU Bayes BPU Nagh

RAFRI: P EHAERIFIRT, [FLUERFL P

FIEERE — W L A B4R BAE http://www.cindasc.com 27



http://www.cindasc.com/

J6P (#h1+ BPU) +3% 2|35, 24484 R & & B # 474, 224435, i+ BPU
CAmPREMEAG 2T H T E, RAELH KAK Transformer Ao X 217, A A
B Bk o B s Ao L EAFRARAEA R8 T H R KA.

AT it BPU RAga94e42 6, 4atb E— AR MA LA T ktairsd, L Pasizi
IR Rt H R, ABRAF AR ARAR R, Bt BT T K@ARIRAL,
R 9% M XA A 77 Xy Rk Z R AE AR dAL, puob, AL H)
TP ERAEREGRHEME AT BEAI G RAAERS: o REIA R AL 9S4 2
AT FR 69K, IR AR AITT “AXREME” BR, KA ERIRFR T A,

B 36: HSD 5ir42 6 % K4

Horizon SuperDrive™
TN REESRELR, SMESHMIGHT

7\ =
AR |
HRHR

Scale Up

orizon SuperDrive™

EFTdmcnN@EhEMRTES

mHEE

@rra
e WEERD
TEME Jl\ 1 MAR2
Scale Out SR
-
| 2IFEEMHERSRERER
i
Q |
—_
?rﬂ.iiﬁ
J—

HHRE: HFPEMBEANRT, 15LUEFRTFL LS

B 37: HSD 5426 % A

= RTEfERN

ZEkENIL A INES I

BBaREITE

ElfkVirtualization

HIEEMEIE

FREEINESTT

| SEsERD

HIBIRRh IV

AR : FANEAGH, [5EEFTL

FEERE— A

¥ # W B AT 8 E hitp://www.cindasc.com 28



http://www.cindasc.com/

=, BRI EASR, B A RSN BT
31 BEIERARMAITE, BRE—FRHBEEBIIPEER
2016 4, P HAEAIRE T HIERMI MG FHAEA, 2022 54 147 44T

SRR a T Bk R gk B 3% J ik SparsedD, & 2023 F R AFIHERE R AER
UniAD, #ERE TEAFREZEENRIBEEEIL &,

AT, AT KRR EEMAHt BPU, RXEH A6y
AL, T RS, MIRE & AP 44— 2] Transformer 242, 52 3L RA4F 09 4R 1) o

B AR AR AR AR F I H E R RENAE, &R RAURA T HIRAER
71 ANBISER, T AR — ARG &) Rk, NE—EdEE A, P &AL
ARG R ZH, REATEAGHHE SR BRER AN “GaE -5 HRAR”.

A 38: M FRAEHFARIHPEHNBEAR

e DN il ) o o o e

iRt KNEsN = R - | a y,
f (i)
NUSCENES . sosons gz eas L~ 12 y —
EREHERAEIS Qb
ey ]
1% %1% $1¥ %1% EFTransformerfNR TSR
2.¢ 2.4 2.4 2.0 _Qﬁftg%%¥£g%{£%
66 BRLERBIEA. BER . BEFNENER
EESEZ— 99 i - = .
— Drago Anguelov go: |3 Y .

Waymo BRI FFRHEDREA go | i .

F1205 A REIR b BRI -

Google W gt T O Boleky a 1

vy steusy

o J s}

o |§
i

oo L[

HAFFT: H-PANBEANRE, (155 ERTFL P

B 39: $mmprssb ke Yas

B Microsoft

@2 NVIDIA

= Microsoft (o} ANVIDIA
Windows Android CUDA

=1 NVIDIA
GPU

TR H-FEAMBANRT, (FLERTL P

FHERE—R AT A AR EWE hitp://www.cindasc.com 29



http://www.cindasc.com/

3.2 BT A H RIS, FRHES ERATIR

a0 B om F ik RARARIL AL IR B A& R 3B ) A2 B AT R A £ A L& EIRe R A,
A TERAR A T IR

— 7@, WmEHA L CBE” Mk L UER LB LM, TR L
RERGREAT, TREEWIE, F—F @, HERZLEFLNL 0. BRHY
cornercase, # 17 fEFFMHAZ AR ), 8 LIRR S B I AAK T TR, BPRTIEAY
“RRBEIR L7,

HRARAR GGE R TS R — &8 A R K KA A A& A i A TP R 69 AL SR AR,
%3 cornercase $ A% ; —RKRBLF ]G R IR T B, AR
Hr b B B R,

B 40: 33252 WAy “BRERE L7

End-to-End
Rule-based
+—=+ Software 1.0 B F 0N
BT X@ATAN, R HRE TR
+— Software 2.0 BURARGETINE
SEESHERTRER ERIRRE, TRAI=
HAFER: H-FAMEANR T, 152 ERFL P
B 41: P LR
@ ren

ERRFNRIEE RS, SEERSANENNEH R

1 RAE | World Model {53

— ot inbin Feature-Level
t\j;y Cimeta - Backbone | -
— Voaxed Dynamic & Static Targets |
@) u > Backbone
\‘}‘-‘v AR |
- Multi-Modality Dynamic Objects
Temporal Fusion Track | Trajectory | Prediction |
(tad o - -
ﬁ Radar . Backbone Static Environment
Lane | Road Marking | Junctios
(@ Map Kby Einrinies Occupancy
O Route ] bray b 3D OCC | Flow | Super Resolution

BFTransformer ;BT /ocC
G Sma-

TR H-FEAMBANRT, FLERTL P

FIEERE — W L A B4R B E http://www.cindasc.com 30



http://www.cindasc.com/

HRARE T AE BRI F T i diAast £ 9t BRRGER, H—FRAKE
IRF) 3T AN H kB RALE

ARR L@, RFEREEGAE, SIWITAFE R R AFERBEGAMLE,
T RARAE B BRI R R, RSN K B, AN KR FFRM L IF,
AR S AN KRB 6912 & — 2, YBELEERBELEHM/A World
Model, B #EN L. s#EE, BFEBRFBFTIALEE, BB H#S BIF
B 4 feature LA B TM, BpfF A B REL ZMasl, X FZ AN IHFE,
HRE B BRI FHA S M, —F BRI AN S A TR, BT
A K% S A E R BI04 335 815569 planner, iEAEFF IEdEig AR AR AMH L F—
7 R A RE, B AL,

B 42: 3-F &R fo s G B 3t 1L

fEEaIEE, World Model, .
BEFR RIS — -~ Eintelligent Driver i HRIMFLSAM—  poes
BENSILARRMERN "Bt ETHL AR RN ESORENa
World in mind E 3
EEtERERHE Eﬁmﬂaﬁrn? IﬁIESILi { t
\ g / . < WL r

: [ HRERSLE]

: .’ [ hEa i
u—' . .

. --_. 3 [ BERRSIE ]
=_f

HD Map

KRBT ERRRE “HE" @E, BLIGENXEE

TR H-FEAMBANRT, FLERTL P

REXMFH: HARAZMALR O FBTHR, B BS- N F - EAT
HOEF, BHERAFGERFTENHEFERY “XEXHR", HOETELTAE
M A HAAE GPM, %4t MIsF 3 SE ditor, AR 5] 7 ik PEX, MAMIEIES) %
SRR & 77 KA BT 5 3] 6 BCR BB 5] R IR ROR, ARVAR AT 5 3] B g 5 K
T 50%, AArbagfes ) 4FEERA T 20%.

BAVINA, AR X F) B A KRR 3% R 6932 MRAE 7], MR F 5 T iRk
AKX, ZEWAIEF N F IR L — RN 2NN AR 50, RERLF
FERREHRESF D MEAF R, RO REBRITINE, %2 FFW, BT
o G RAKR

FHERE — R oA R EKE hitp://www.cindasc.com 31



http://www.cindasc.com/

A 43: B FREFRE M4 G

REAGHE: ERGFIMEEES LFERARR

Pk T :
SEpkUHlEE GPM RT2MMiEEF>) Skditor iAW F T3 PEX
[ICLR 2022] [NeurlPS 2022] [ICLR 2023]
BHEMTHUSTE (Generative Planning Method) 1SHIRCOMESMEHEID (Safe Editor). Z Openal HEPFESESEEARNENHR. SHREABL
PR SR T SRR >20% Safety Gym benchmark3 R BISOTA, FaRS *35i%
BT S5 AR 60% BESER s AT ERTED. BHlsusRER

Ei- - o ‘O - $
e alal ' '

LUSURS UTY! ~
N wlal S| a0 LA E

TR 2 PEBEADNRT, (FLUERTL P

K& BAR: £ ScaleUp (HE#RF) #= ScaleOut (37 & i24) . H K%, M
FEER “ZRE—" 3530, RBRERBEE, QA FAE LEMEN A
BMNBMAND AR PR ATIEEE, R, AT REERIE5000 %, TMUT A
B S DA &, LR S AL RAE &, FAAE B ABMEE, KmiRFA Bde
Inhy R LR, ARt TR A NI AR ) Ae R ARG 2 @RI, A LME LA
BT e ds, Az L @A A TAP LM E R, L V2K TN GIRMMLEL 0
J&, BRAERAZA LM, LREAREZATR. EANRAL THHSERLEHENNE,
KA TN EEMR, BRAG T 2R, AR EILBTH,

B 44: XEXHFH
pran 5B TEEE B
@ o= - |
i ® ARG End-to-End Planner
- NN = 2 @
®) = : }\\\'_ > = S s
e T?::A -_} " Boundary T ¢ Trajectory s, - ﬂﬁ]
= y | Leay i)
)] &= Hybrid Planner g
le = ;}:Zir g
= jﬁ MESHIR 1y WIS |
©) &m N —
AL @R BRI | IR | HEUEN | BEE

IR | wsmmeowuEetcue, sHEstnce W) | sEwnzs
ERHR | sToRseRssEs, TREEISER  PARS | ETESENBSERNN, SEANES0E

=» Scale OutfYZEME  wwem, mE=tens, mekas) = Scale UpRIZEE szt TR, Bmmass

TR H-FEAMBANRT, FLUERTL P

FIEERE — W L A B4R BE http://www.cindasc.com 32



http://www.cindasc.com/

3.3 \NAMSREHE| #iEIR TN, SERRREIL EM A E

HRERATAIRIARBERAER A AR, TR E G E T 06352 5%
WorldModel, . 4% 52 LK 75% B2 B 2E . 50%49 M % R # Ak b 90% 4 3 & XA
TH#, BB 70%4 3 &, 1% 80%/F & &% F) £ 4= 20%Bbox B )23 £, &
HREMBERE—FRE, AREEIWIE,

ROl AR AT AR & M B AT B4 B B3R5 698 R B2 AR, maAEAT A
TR, RALHFREE, AR T AR — B

EMAR KRIAEA £ FEfo I £ 69342 P 2 TR 3tiT A RIEE, RATHREE,
F it § Al AR i e R .

AR A L, HSD BB RE A “KRFEEHER” AR, iR
3A R KA, B EIE SR LA M E, AR 3D AL, MAE el AR
HE&EBWIRFEA KR,

B 45: #RAEAfT EHE K0TS ARR A

(R3] — AL/ (B — XEEF [2i5%] — 2l

RSN, BARER NN, HENE BETRPEEAESH  ROSTAEEH HEORRES AEEERTHED

10010000+

AR I FERBEANRT, 15 LWERTL P>

B 46: HSD AMALR &

) Horizon SuperDrivefl (@) i 257 S WEENIRRP Ol =% 1050
: I |
‘T 1.4 Ul | ! ; ' - E“o" .
RS HiE4543% ; & e

o e |

4428 134 11:02 5

THER: HFENBENEH, 1524 IERFLFS

FRERE— N &F AR EHE http://www.cindasc.com 33



http://www.cindasc.com/

:

ND.

. WX ARBITFEiEHE, B~ OEM B5FEKEZR

}I_

4.1 MFERESEEREN] LENE S TR

I 6P 22 IEXE R, £ 100 DA T ARE EIE, K TIE42 6P 471849
Horizon Super Drive™4 % & 47 i 2 3 fif o 77 & (M AR M-F- 4% HSD) LB 2 2025
FREZEZRFAAHE SO ERAA AL 6 ZFIBANE T, BMERS L
T B AR BALS T R PR AT R S fa ik TR

Vthizg“iﬁﬂPzHE” Fin BB, FACTEER. KL CRBEFE .
JACERFA FE AL A AU B AT S RE T EAG], A EER
iéjz:éﬁ]i*&,—%éiﬁ”%o BAVNA, MALAAL, L3RE P2 TH-FRGEHE R NS
B#preiR, RHARKARSHIN Fo 2 2R RRERFZETAE, LR P
X =g N

B 47: -FE&F % K EHA OEM f3) % B -FR &K%

2025FLRBRERRT "HETN" 5RAE, PIRMMPLSR

| tewi (Fwzmm)

| ma ) | &8 P |b=§ [RIBEE) | s e

Illﬁ;l...l.!ﬂl'.

Horizon Robotics

B5E "sA288”

fRit2025& RitiHgRE10005
BoAEEERT -SRI TRAER

@ 2

AR HFEPBEALNRT

15 B IERFL P

el RAVZ AR A OS2 HARK T F: KAV A 3MF L =% m (DiPilot

600). RAYZ Ak B-m M4 5 s ki (DiPilot 300). XAV IR C-m M4 % = B ik

(DiPilot100). RAVZBR A &5 AAEME, RAVZIRB &5 fAKH Ak g
S, RAPZAR C MBHRAL LD &if, H P XAV IR C F#Hk-F & J6M.

Ak, MEHLBRAPZIK C 69tk B £ A E X @) Al P AT, 4242 6 A 7|0
2 AEXTT B KA E =4t RREFRBIMBFETENE > 205 TA2L%E
Wi, TR IR R SN ERAR SRR, APMELRE K
HREBRAPAS, FAFEFRET.

Easd

FEERE — R T A AAE EWE http://www.cindasc.com 34

LESS
T3
SECURITIES


http://www.cindasc.com/

B 48: v XA XAk B 49: 3-F & 5k ik A

gy ih I £

Horizon Robotics

[ K2R | BERARRSE

EITETHS EITTT N EITETN )

THZRA  XMZIRB ZH 2R C

iPilot 60(

FHRg: HEGAENRT, FAIERTLF S AR TFENBALNLS, 1FRIEFTL A
FH—HREE (FRBHELFXHSD 7 £):

BEEBEHSAZKZY], BE 500 AR ABATA—HREEZR, 18
miZ NOA. 3T ILILAAL. WILaZE S/ ohae, 2@ d, BT LE; HE 700
BATH G E ek EH A K@, X5k NOA. T NOA., KE A& R FA:5] 44z
a7 LS, 2WWIT. BT 758 900 K A VLA+HE AR A — KA 5
A%, A& L3R AEIAN, HAFRELHEAGFRE IR,

AR Z, 3 DB ER AR E-FRGRRTIRE 6 7 LR %5
AR BRI AHaE, H50%, FHi& NOA AME AN 23 AT AL I 4k,
TMHBREF MY E-FRGES, RILFER P UANITEARAE, FH M5
B AR,

FE 2025 55 Ay LisE kL, FmERAT TR ANIEA 6P & HSD #9435 B K
20 EL, BHEHSD W2 ERRKT 2025 F9 ALKRARES, B4
i P 5B HE HSD &) “IE 5 E” &R,

B 50: TABHEHSDWERAEMLEER

HAFRR: HFEREALNRT, 15 BUERTL P

FHERE—R AT A AR EWE hitp://www.cindasc.com 35



http://www.cindasc.com/

B 51: % /&% % 500, 700, 900

SRR
SRR
ISz @A

VLA + WMt S5
L3 L4REBEED
BRI HR
LAk
KREBE

HHER

itz

<
Lo d - ¥

HEEE SHET SREEEEASBELRHS | 05
HHRE: T AFRT, FLUEFRTL S

TRFE—FTERE: TAHT2025F3 AHET “TEEH” 23N AR
B A%, ARF/ARBEESH HT. H3, H5. H7. HI,

TE2HmA ZARE S NOA, X &E%AFFAHR A AD ¥ h Bk Rtk &
k’*WﬁT2W5#ﬁ”&ﬁﬁ%&ﬁ%§%ﬁmv5 I, %E/%HSKM
FTHEE AT NOA #hhk, HE RA LA 5 A& A% D2D #H K, st d&mH
*ﬁﬁ EIEM T

AT AT A oL LA RINHEZTE, BMNIAAESTAELREL N FER
EFFALRY I FEOIMERE, FALIThegRREE,
B 52: TE&H~SEA
BiE8EH FEENHI FEEBHS TFEEBH7T FREHEHO
5 11V3R 11V3RIL 11V3RIL 13V5R(X)L
T M EPRmEe)

SRR, 260
RRLIRE

| (EzEMU BFRERE)
2H®RD2D 2HR|D2D

)
£HRD2D

5 T BINOA EHAENOA WHEXENOA RHEENOA

WIENOA WIENOA WIENOA WENOA WENOA

BaHEAPA i21ZBEHPA B1IZAEHPA HEREVPD BERRVPD

FAHFR: EFItech Mk +, [F2EXFTL P

FHERE—R AT A AR EWE hitp://www.cindasc.com 36



http://www.cindasc.com/

B 53: FEZ&HW¥ 4 ZIFE 5% NOA
2RIRE
BIENOA

HAHFE R EFtech 25K+, 152 MERFL F

KA ERBEE 2.0 X T 2026 FEMNL2%% L3 KAz E L, 2028 Fif—
TRENEG 5 L4 Bk, RBRZAE R OF LKL “Jb3 RAR 2.07 X1,
A% 3F, KB RitiEd 35 ZBFHAE. /42 2030 F, NEEARHEERR
500 77 4%, H¥F, A TR Z 400 F4H, HEHIAEH = Rk 300 7 4,

HAINA, MEKRSEZELRBFLERTE, ¥FAEAAHKTHKE 10 7 LA
B EHER, BEARSRIMG, Rk, AT ERSAA LA E F4E /B
#EIE R T IF B ik R Ko
B 54: KEAFEREBEE 2.0

femnzE | Bmie
CHA

NGAN | EBMDLRE

BiSm=IReIW - 2H#EH “dtXiE2.0"

ead with Dubhe Plan 2.0

203N

Ak At 57 — Jiii &2 A2

500#= 4005« 3005

LHAMMHRRE EEL -3 1 | BEFRMEHRRE

KRR AL ANES dhi il 20 1T 3

BT BFREFLLNA T, HEF, [FRERTL P

FHERE—R LT A AR EWE hitp://www.cindasc.com 37



http://www.cindasc.com/

HRERESEEF, FELRAEALRBREG. W, hTHEA@ER,
st KR B AR e KX — AR R E R E, AL RS ¥ E OEM v KiA
FHARMATREN, RE2HEHEAXT ZaNH L e EH 2 A%, K

BT EAR
% 5: WFZX ADAS ik &
ARER FHER JARER IHER Kazigx tb I 18
AR Tk
WEA5%  10-20 AE
2025 452 B
- <$?~h;> 320 7 271 7 (454K 5k (4% 300 5 550 7
T 200 77) 24 % 260
%)

AR ZHAFRELNRT, FEF, WKL, (FEERTLFS

4.2 $5HTRL FSD AN, REH—SMR 2T EESENI LHNAER

M P EM FSD 24T 2 A 256 A EXmA P o, #TEW 647
TG BB B B4, LR HWA.0 AL4F, KIAHE a5 5 Akt

R EH AL, 2023 F 10 A6 £ = 49147 % Model3 4= 2024 4§ 2 /]
J& £ &9 ModelY # # 69 HW4.0 22 47T vAfE 4 FSD % % 2 fit; o & 4/ A2 4 & HW2.5
Fo HW3.0 AR R AKIR AB9% £ £, W L EAKIRZh6. HWA.0 T 2023 4 10 A 4
g, 1A HW3.0 89+ 2m, X HLJHR-F Az B, F7 2 HW3.0 &9, X
QLA & EFAE T AL A% RIS T35 2155 B o Ak K AL oL R

BAVNA I AT H BB NG A bt 5h B N4 5 ARG S5 446 B, FAnik
AR E DR E R,

{8 5 3R B, 45 1269 B B AR 4 Ae S ik o 3 & RUR SR, 4 3SR AE R A 1E,
FARRIMA T B M T RELE, Sk BT A, EEHTH T Of
EUSRE S N

B 55: 4iiis FSD %3t

_ 4 N\a
€ECTV, 2] com

A RAMETR
BB 3. 6205,

HAFRIR: R, 15 BIERTK F s

FHERE — R oA R EKE hitp://www.cindasc.com 38



http://www.cindasc.com/

B 56: FSD A E #ir4

HENEEMA

EHEemEh B ¥64,000
IE [EREENEL | f1 [SSRENZRI | EHNAT
BF, REHELSLRNEITIRE, A HENERISAERTE
Blg B TSR FopkE XS SRS IMES.

it ey ¥32,000
BIE [EMHENSY ] MLEkthes, MRSESnZS
I SRUMETSERSASNE, EMERISRSEEE
THEEIEEY,

FHA I H, [ZRERTR Foo

4.3 ML BHFRES ERIRMNEES, ZKABEET AL
EF NI G R AR T AR, BAVAA JOM R &R AT FH Y
Pefve: 43t Orin-N %, J6M H 7/ &2 T 128TOPS (INT8), 2%

FaTH% 69 84TOPS, HAEHR Al SR ANEH 93 /hih, BF E > MR LB M
CSAE &SE

B W TFEAMA LRFEES MG TE, FAREGOKSEFLAANN, LFg
XA, R AR Fer T B R REMLAL

TR E MRS 35T B OEM 895 % A, X EBNME EMEEL T
ZRBAAL AN P PR B R P T KRR T &,

sesh, BT b ER AL T BARAT, FEMA BT RIFOESF
{oAn AR R A AR, REH R SR TRE~ Sff ey TR, E R
AP I o
& 6: PRAAEAFHTI

Mobi leye
S0C.% #4 A1000 A1000P Orin-N JoM EveQ7
INT8H 7 58TOPS 106TOPS 84T0OPS 128TOPS 67TOPS

HHFER: BERFEBES, F— 5% A &5, Mobileye 2245, (5 iEXFL P

FIEERE — R T A AAE EWE http://www.cindasc.com 39



http://www.cindasc.com/

VALL I3l ), BRI AABR A SR ERF R FIE4E 2, JE42 3 efifE 5
HHEAFE, 2025 F, tbEid K FAIAE 6M A9 RAYZ AR C BRI A LB R TIHEBER
210 A ABERARLEFEINES, mRIEDHIE L& KROH 5T HIAA E He,

A T7: AAZBNEERAMKFR

% 2 BEITE 5B 7 it 3%

RV DiPilet 100/300 =3 NOA / BT NOA | 17.8 % / 21.98 7742
DM =i DiPilot 100/300 =i NOA / J 7 NOA |[16.88 77 / 22.58 742
& DM - i DiPilet 100/300 S3% NOA / %7 NOA [17.98 77 / 21.98 742

® LEV DiPilot 100/300 3% NOA / 377 NOA |18.98 7 / 22.58 7742
&4 07 BV DiPilot 100/300 Z3E NOA / 3 NOA [18.98 77 / 21.98

5 EV DiPilot 100/300 =i NOA / J 7 NOA |[17.58 77 / 21.68 72
FLOM - i DiPilot 100 =% NOA 13.58 7442
# PLUS EV DiPilot 100 =72 NOA 14.98 7442

. PLUS DM - i DiPilot 100 =i NOA 13.58 742
549 06 GT DiPilot 100 572 NOA 13.68 742
#5907 DM - i DiPilot 100 % NOA 13.98 742
ALDM- i DiPilot 100 =iz NOA 9.98 AL
# Pro DM - i DiPilot 100 =2 NOA 10.28 72
& PLUS EV DiPilot 100 5% NOA 10.98 742
L UP DiPilot 100 =ik NOA 9.98 FH
#3506 DM - i DiPilot 100 5% NOA 9.98 7L
#5905 DM - i DiPilot 100 =iE NOA 10.28 74
IR DiPilot 100 =iE NOA 9.98 7L

% PLUS DM - i DiPilot 100 ik NOA 7.98 il
#5705 DM - i DiPilot 100 % NOA 7.98 72
B DiPilot 100 =32 NOA 7.88 A

AR F—CHLERNRT, 15LIERFL PO

6 KBk a9 4E4AZ 6E/M, B MARE ST R, ¥ RARE SIS, #F

W ERBEARE 10 7-20 Z LX) T HkREE, @ “GFHARNIFEZ” HK,

®AF10 7 AR FRA P RAEF RS @S, R 0BITFHMI T, REFHE
% R F 09BN BAKE

B 57: XAXBMEEARAIRMNR

RS FEEENRAE, BFERHA R

SRR vos W RREE 0N R
2 - L
Erol o

S 0PUT Nt

RSN cPu i it : R, P

HAFRM: F—CHAEFLRT, 1FRERTL P

FIE R E — R AT F A RAE & E http://www.cindasc.com 40



http://www.cindasc.com/

-\

4.4 WNBRHENTARAAHE, WERIELEL

2022 £ 2024 S A EARE LN ZAHRIEK, # L5 ZFhH 50% A Lk
K, RIRAER S R SN E & H T, {22024 5455 132.41%, RN 80 50
EAFTRGE RRIEL — AL B IPIE T % R B R B IR AR A

B HA T

{51X1UESS

CINDA SECURITIES

BN L, BAT KT RBNA DR NS KRR Ak, F KB

F, BNGARME PR KT AR DR, WHFG A ARERAFR A, BHKE

BRI,
B 58: ZALIARNER (/L)
30. 00 f 94.05% - 100. 00%
L 90. 00%
25.00 - L 80, 00%
71.32%
20.00 - L 70. 00%
15.52 L 60. 00%
15. 00 A L 50. 00%
: L 30. 00%
4.67 I
5. 00 - 20. 00%
- L 10. 00%
0. 00 . . ' 0. 00%
2021 2022 2023 2024
— e Y0¥ (%)
TAHF R FIND, 154 GERFL s
B 59: HAFAFEKARE (L)
- ~ 00
35. 00 3156 300. 00%
30. 00 - , L %
245. 04% 250. 00%
25. 00 23. 66
L 200. 00%
20-001 i 152. 50%
LI RYIVETA | 150. 00%
15. 00 -
11. 44
L 100. 00%
10. 00 -

500 - I L 50. 00%
0.00 . . 0. 00%
2021 2022 2023 2024

w— K G R e B K B OB B LN ARG B E

TR IFIND, 1512 0E KL o

FHERE — R oA R EKE http://www.cindasc.com 41



http://www.cindasc.com/

B 60: 2&&EF (L)
2021 2022 2023 2024

0.00

-5.00 A

-10. 00 A

-15.00 A -13.24

-17. 68

=20.00 -18.72

-20.35

-25.00 -

W 2% F G A

KRR IFIND, 52 IE XL F

RS T RABRABIRG BN ZBMNKIR R T FAHFAUR AN 89 Ak 54 2%,
BT NAMEABRKREA G KRR B2 RARS, ZHRFVBRXELT
EAEAT L BHAE “RRAART 8924, MANAEE, AFEMBIT FMANER
#1348 %) 95.32%/83.53%/57.22% (2022/2023/2024), a5y £ = &gk 75 FALNA=
BAR BN H e 2024 F 5k 31.17%F= 70.90% 49 K é Z 3G K, H o kA4 A+
AL BIRFINIE MG R Ay B3,

B 61: AEMEHRINLRIE R

25.00 - 2312 [ 200
L 180
20.00 - L 160
L 140
15.00 - L 120
L 100

10.00 - L 80
)

5.00 1 4.10 - 40
_

0. 00 Lo

2021 2022 2023 2024

R FE (L) =——YoY (%, #4h)

A AR FIND, 15 2 AR FL F e

FHERE — R oA R EKE hitp://www.cindasc.com 42



http://www.cindasc.com/

-\

B 62: FmftkAhELHINRIER

{51X1UESS

CINDA SECURITIES

7. 00 A 6. 64 r 200
L 180
6. 00 -
L 160
5.00 - L 140
4.00 - 120
L 100
3. 00 - L 50
2.00 - - 60
- 40
1. 00 A
- 20
0‘ 00 b T T 0
2021 2022 2023 2024
T E (L) YooY (%, *ih)
HAFF R IFIND, 152 iERFL o
B 63: IARAIRS LN BRI %
18. 00 7 16,47 - 400
16.00 A L 350
14.00 L 200
12.00
- 250
10. 00
- 200
8. 00 A
- 150
6.00
4.00 100
2.02
0.00 0

2021

2022 2023 2024

AL B F (L) —YoY (%, i)

TR IFIND, 1512 0E KL o

BRFE+HRS T, TLEXELZEKIUANEENE, ARSIk 4 £ 283 =4
77 RBATI SR

WA R, MABE P RO FRGHE, BT R TR T k. AN FS
b, ST A—2Xm B ¥, KN SAREE & F 56 B E BB IF UL A 3E

FHERE — R oA R EKE hitp://www.cindasc.com 43



http://www.cindasc.com/

R4 R, i R E L dnifde TAL)F AL, T, TAEGY B ZeAL E A= TF R 89 Bk

BERK, TR, H-FEAT LA TR AR T ER, K5
HEDPFR S NRRIRELE P, KM3EmE P QETAERE, RARBREARR L. I
AEahi. FREATEOSEEP 6 “RAADH,

B 64: HorizonSuperDrive # % M£3k

| Y, 1;’ | ::11} A

\' Ll N
g \

\
R RS 1R 8 R A HELThRE
AR T B W TR AR i ) B TS ARE B S R REAL TR -
5 A T % SR

AT H-FLEIEATBETS, 158 ERXTFL P

“ARM+Android” # X, ZEALEFEME. BiTRPFE IS =AOMEX:
1) AT RAXBEX, RUETHEFTEREMEZ % OS; 2) TogetherOS # X,
P E 7%, 3) L=, #4245 BPUIP &4, 81 A 7%+t SOC.

AE=#MBXEETHER. AFLPIIKE SRR EH, £ ARM 4=
Android, ft43BeiRARR F P AL, RATRKRMREMLS . Z KB )RR RA
KEEPAER T B, TR AAEVIR 69 R 5T o

B 65: BPUIP A+ G & Ak : “ARM+Android” 4% X

Mobileye 7 7
st BPU sOoC iMEFRZOs BERNBIKERE BERR
A ’ e
;:? BPU SOC  iMERHOS EEMBIRERG BEFER ﬁlji?j
HEE.
EahE.
TogetherOS -
Lo BPU soc .
L]
BPUIEIR
st BPU socC
FRE u;;(; » i

B TR TRTRERE EIRD SRRt BEFR

TR HFEIBEA AT, /al\.nfffy‘v??‘/ﬁé ’f’u

FIEERE — W L A B4R B E http://www.cindasc.com 44



http://www.cindasc.com/

. BFRFEN, HESRETR

4.1 BTN R AR5

1) A% KM LB T OEM & B3R R B, RABKWAILE B A
HRATEEEMmYoh, TLERAEZARREK, LdTN4EHERT
WAREL, FPEE RAFBHFRSDE, FRANLETITLEEFR
o BEHRFRARSF S TR L KATN %L S 2025/2026/2027 5
5 IR L3 K 50%/55%/45% 0 I 4 e > 3) 3 3% = S B AT HE 0, 4K
EMBBLEEK, AAMEAROIL, LAFALHERSG, KMNTAN
2025/2026/2027 5 %1% 47.0%. 47.4%. 50.0%.

2) NEAMEARMAEERARAZCHTeRELR, A EtLREE . Z2BRMRE,
RIBTIRARK B, AR IFBHAERALS 69 OEM % ILH B 5 ik 69 ik XAt
B, RALEARGESF S, HREN, 86 BPU itit4id %8R Ak
K, REFAER AT, RS, FATERFGRERL. B, 2
BAEMETE-BRAIRS L FH P EFZE, RMNANZLFH
2025/2026/2027 % %15 ILE 3% Kk 53.0%/60.0%/40.0% . 81 Fi% 1k 43 &
LRk, RBIR A A, A R EAWMAF AR, A K RFX
N RO T R AFRAGIHARIAE, %568/ B &5 4 7T W94 stk
Foe A8, B GEmAREERY, BARDALRIKERD, KA
2025/2026/2027 £.4) %57 4 92.1%/92.3%/92.4%

3) AFFEMAFTELFM, THTHEA, RMNAFRFTLGRE, FRHTL
HER . BRI I EOE KB ANH, AL 2R RG KA, £MNHR
%Ak % 2025/2026/2027 %A1 55 IE g K 30%/30%/40%. £41F 7 @,
W FAEK ), FRPIATHF BRI AH E, KA
2025/2026/2027 £ 4 F R 18% 89 K -F.

FEERE — R T A AAE EWE http://www.cindasc.com 45



http://www.cindasc.com/

% 8: NaAokFERAAM (45 LT, %)

RIS W 448 47 2024A 2025E 2026E 2027E

ERIB TN 6.64 9.96 15.44 22.39

AEM R T F R E YoY 31.2% 50.0% 55.0% 45.0%
EXAES 46.4% 47.0% 47.4% 50.0%

B AN 16.47 25.20 40.32 56.45

LR R T - ARAR R IRS YoY 70.9% 53.0% 60.0% 40.0%
EFUES 92.0% 92.1% 92.3% 92.4%

ERIR TN 0.72 0.94 1.22 1.70

FEMITE YoY 11.1% 30.0% 30.0% 40.0%

EXUES 18.0% 18.0% 18.0% 18.0%

HARR: FIZNIFIND, 2\3] 254, 152 ERFL P

4.2 HESRETR

AT REFTARES, EadladtdAB8ARE, KMNMtnd
2025-2027 F7& Al N 36.10/56.97/80.53 1T, FH3EK 51%/58%/41%; 134
% FVE K -13.14/-7.74/6.68 172, xt & B AT h PS 4414 24/15/11 4%,

INEVVEAREEA BRE RIT AT, FESETEARE S & FahkR
, TR TEHRKENE, FLBEANGL, A REAER TR 508H 45
EwBA, BK R PS A RAE A LATH M54, B AT PS 4E1EK-F a5 T b
SR TAHERAAN., AREE, L F“ENIEL,
& 9: TN S MBI F A5 AR S AT

s K, Y gl (ft) H1a (PS)
2025E 2026E 2027E 2025E 2026E  2027E

2533.HK B2ERA R 111.07 8.79 14.53 22.38 12.63 7.64 4.96
688582.SH “#hExAt 261.39 6.09 8.63 12.00 42.91 30.29 21.78
688047.SH 3%+ 4+ 491.75 7.30 10.11 13.02 67.37 48.63 37.77
688256.SH &K« 2855.36 51.24 74.78 107.44 55.73 38.18 26.58

#1E 929.89 18.36 27.01 38.71 44.66 31.19 22.77
9660.HK H-FAMBE AW 865.89 36.10 56.97 80.53 23.99 15.20 10.75

FHR: FFENTIFIND, 1534 7EK L F s, H4EH L 2025 F5 F 14 B (3b-FHIEANTEEFFII R fEAF 155 GERTHLK F o
M, T H 2N 5] V7 A H )75 R A5 5 IFinD — 5 14 77.47)

FEERE — R T A AAE EWE http://www.cindasc.com 46



http://www.cindasc.com/

eSS

HEBRERRRIAI . 1FH LA ZRREERNTBGEK, AD 74 £ H
#Y W, EERRERGIALT AL RRBIAM, A oAEIT F TR

FFARE R AE ., N B AR e E B FARE S AR T AR AR R 69 X H,
TERR SR AR m, FFIREFRA, AT N REG LTI,

H#EEmBAIE, B FRETHER) HE, FldkitdERiok s REQGTR
BN, mABFEIE, B a e b E,

AEEZHEBRRAY., FESEERRARETAN. AETLGEIREE, HEH
BEERIT NG F BT LGLERA D EWG o, L5 4 TR R 5 5 8]
RAEIR S5 = SN R AR o

FHERE — R oA HAAE AW E http://www.cindasc.com 47



http://www.cindasc.com/

{51X1UESS

CINDA SECURITIES

MR NMFAME

Z

= Rk 2024A 2025E 2026E 2027E LRES 2024A 2025E 2026E 2027E
AR 17,196 16,386 16,471 18,143 EDIZI N 2,384 3,610 5,697 8,053
N4 15,371 13,717 12,430 12,768 AN 0 0 0 0
RMOK R Z A 679 1,033 1,630 2,237 ERI3 W3 542 804 1,222 1,688
bl 585 815 1,188 1,500 WEFRA 410 650 969 1,345
b 560 821 1,223 1,638 &35k A 638 938 1,424 1,933
JER I 2 3,183 3,254 3,337 3,432 L & 3,156 3,610 3,988 3,624
R 774 839 917 1,006 W %55 A -376 -326 -289 -260
G~ 466 472 478 483 M # AT 3 A 2,351 -1,315 -775 669
&) 1,943 1,043 1,943 1,943 PR A3 AL 5 -1 -1 1
S a8 20,379 19,640 19,809 21,574 b IR 2,347 -1,314 774 668
A R AR 1,278 1,722 2,535 3,492 VR FR R 0 0 0 0
A 15 18 21 24 13 & &N 8) % A1 2,347 -1,314 774 668
FAT MR IR R E A 15 20 31 42
e 1,249 1,684 2,483 3,426 EBIT 1,975 -1,641 -1,064 409
JERF R 7,186 7,206 7,226 7,256 EBITDA 1,975 -1,542 -957 525
K 5 393 413 433 463 EPS (1) 0.51 -0.10 -0.06 0.05
Ak 6,794 6,794 6,794 6,794
%Ak A it 8,464 8,928 9,761 10,748
BRI A 0 0 0 0 FEM5ILE 2024A 2025E 2026E 2027E
k& 12,707 11,504 10,840 11,619 Ak H
BEENIRRL 11,914 10,711 10,047 10,825 EDIT PN 53.62%  51.43%  57.84%  41.35%
b ERE RS 1 1 1 1 JEY- 2= IANE bE g IR 134.82% -156.00%  41.07%  186.25%
AR S AT 11,915 10,711 10,048 10,826 KA A
R BrAe i A A 20,379 19,640 19,809 21,574 EXIES 77.25%  77.73%  78.55%  79.04%
LR S UES 98.45%  -36.40%  -13.59% 8.29%
AERER 2024A 2025E 2026E 2027E ROE 19.70%  -12.27% 7.71% 6.17%
BB EHALR 18 -2,361 2,065 -534 ROIC 16.00%  -14.71%  -10.12% 3.61%
% A5 2,347 -1,314 774 668 [ ¥l
VHPLFRIE 0 0 0 0 xR E 41.53% 45.46% 49.28% 49.82%
I8 e 4 0 99 107 116 F AR R -125.59%  -124.04%  -119.19%  -113.44%
BIERETHAL -2,329 1,147 -1,398 1,317 R E 13.46 9.52 6.50 5.20
RH b E 13.00 9.04 6.03 4.77
BEEDNAER -1,932 586 657 742 FiERe A
TAZH 912 -170 -190 -210 ERERHE 0.13 0.18 0.29 0.39
SRSy -1,020 756 847 952 RN 3 B A 3.91 4.22 428 4.17
F AT IR 2R B A% A 4217 46.40 48.26 46.40
EREDAER 5815 1 10 19 HRpagir (L)
s 2K 3 e 237 23 23 33 Rk 0.51 -0.10 -0.06 0.05
38 JL I Ae 5,584 0 0 0 B EILR 0.00 018 -0.16 -0.04
A RE A 0 0 0 0 HRLA T 0.90 0.81 0.76 0.82
Hib 6 -12 -13 14 fEE &
P 5 3R 4,011 -1,654 -1,288 338 P/E 6.49 65.16  -110.57 128.19
P/B 3.67 7.99 8.52 7.91
EV/EBITDA 14.56 -46.91 -76.94 139.68

FHERE— R oA R EKE hitp://www.cindasc.com 48



http://www.cindasc.com/

W IR\ BT

BAEME, TTHAUTLEFESAIT, EHRIRFEFRFRE, THRTEAER. T KIEHK, 2022 FmwA{fZKIE
FHARIFEF S, £ RIEHRAE, PTERKN21 FRF: FMEFEEELE. 2FLRETLINITE =4, Kb
HRE 4, HREBBMREMNITE— 4. LIERREPHTITE L. 21 HLZEMHPMIITE— L,

L, AEBR/RSAITF, 8 FIEFALER, BATENES, RIFMFFARAER, BKAT LT kTR
FRFEZ TR §IK 2022 FEWind £/ WIFH 4 &, %+ /B choice RAFAFAT Ly 47T .

FIEERE — N L A B4R B E http://www.cindasc.com 49



http://www.cindasc.com/

27 )% B 9

AT AL LRI N EGF— o TIFAL T, AABFIERBZTFZOHLTA, H AT BIER LA EMEITHIERDH
R, A RO AS E, RE, EWsE AL KRBT R RGN EEARET SATIT AT L AT 64T
BRANTRE L, 15, LR R2E5RAREFHLERITE LRI E B E R A A%,

RIFE A
ERAEF A A TR 8] QAT FAR “RBRIER” ) BA F BiE %23 E0IEFRTEF L 5T, RS B E RIEFHEHF K,

ABERAN R R IEABZZMEMNM NN EAE P OE R RS, AZEEEPETET AT REF L, GRS L
SFHHERAE ., ARERRBEL LABZEP, ATBOAREH. FRIEATRAEABRATIABRERALNADNINLRE
Fo BPFREINRBARXRAREOEE, 5. MARTRAFRNEGEH B AE, s RRSOAEERMARRS 0T LR KRN
£

AREALTRRIERRATEOCATEZLRE, BEFRIERTRIENBSGE S EAETER, AREFABEGTRL., IF5EAR
WALy AR A0 B B AU A BT, AR T 46 69 3E K RIT ARG B AE . IMERBITORAT R 2 B AR RAZZ A, FAR
IER RILTATE 690 LRI EAEA A6 RN RIE. ERFH, REEARRABEARE, KRATSRL A>T &, BESE
BAEF R 5 ARETRERL ., IFEAN R — R LIRE, A3 RAIEF T R & 4578 Fa

BALTH T, ARE T 012 &R TR R0 & LA AR IEAT AT N, LAAFEIE P RO T B4R, M HRARE
Ko BPEEEAREFHEMELREBRAGEHEAN TR, FALESFREFELEL. AMEBHTAH. TEL, TLAHK
WA A, FRARME A AL A i B R K EHF R I TTAT G 89 3 3F s AU #F

B FEAFGFRALT, FRIERRL XBEAMTRSFAME T F RGN RATHIERF RIS, FTHREA XN EAR
B RF R ALTRAT L IR 5o
AREMRBAAA G EIERITA « REBRIERABGRE, MMM ANATRF AT KR LH . KA. HRARF] A AREDY

HEATR S e A5 RIE K SO a9 A 2 P KA RIS, W @A & A B R EF A A, 45448 A3t s %47 AT I
fo RARE R R A RS R GE R ) K AR WAL 2 B P R 9 T L

I R BAERIEFAA, ABBRREHREARE, 3RO —E RAFEFTHEHMAHBRRERE R, (55 IEFF R G R E
A B TAE R A

VEZR 5t AR
FF D LB AT A BREBRFIPAR AR IT & w8
i?:ﬁ%ﬁﬁﬁ%£ﬁws%u P
Tk CATRAER Ry RARART R SN i fradic Rk RHE
I 18] £5 . s >
EE?JﬁUKﬁzaﬂé/ﬁ fg;ﬁmﬁﬁg&ﬁ%éi% Bk T LA TR,
il AR IS T AEEX AT,
Rt~

GEET A AR R R AT 5, HRH AR TIER LD AERAN TR, LALETROG, EBIEFE Y I EARL
T RRAE £ 7 0 20840 & TR 3 14T

AREPRIER R —RRRENA B RACR S A LR HHE, BTH LG ARE T OE LT LT RLIFE, HF
HEEZEGOZT A, MR feFed K, LR2EREE, B, Mi. SOFTEENFTLMEGEL, EETHIL
T, AFRAERTIEAT A B AL B AR P AAEAT SBT3 BUAAEAT AR K SUARATS0AE, T & AT AREAR,

FEERE — R T A AAE EWE http://www.cindasc.com 50



http://www.cindasc.com/

	投资聚焦
	一、领军国内智驾Tier2，各大OEM智驾方案“最大公约数”
	1.1新一代汽车智能芯片领导者，同时也是世界级AI算法公司
	1.2 ADAS和AD市场规模快速扩张，软件占有重要份额
	1.3地平线市场份额持续提升，ADAS行业领军，AD快速爬坡
	1.4国内OEM销量持续发力，地平线有望从中获益
	二、从ADAS到城市NOA全域覆盖，BPU架构迭代带动计算效能倍数提高
	2.1 ADAS领域领军者，成体系的解决方案
	2.2算力之外，FPS更能体现软硬件的实际表现
	2.3自研BPU计算架构，高效率支持Transfomer算法
	三、端到端和世界模型，软硬件耦合成就高阶智驾新标杆
	3.1端到端技术的先行者，软硬一体或为智驾终局的标准答案
	3.2端到端配合世界模型，同时提高上限和下限
	3.3从规则驱动到数据驱动，实际带来哪些直观的改善
	四、从天神之眼到千里浩瀚，国产OEM智驾需求显著提升
	4.1地平线深度参与各大主机厂发起的智驾平权战略
	4.2特斯拉FSD入华，有望进一步加剧全行业在智驾能力上的角逐
	4.3性价比、软件能力、定制化及响应能力，三大优势奠定行业地位
	4.4收入增长带动费用及成本摊薄，财务表现逐步向好
	四、盈利预测、估值与投资评级
	4.1盈利预测及假设
	4.2估值与投资评级
	风险因素

