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SOOCHOW SECURITIES

= 2025-2027RE: NESMEURUESRENENNEE (Bik) EBEEIM50%—
B0% + UMY BR): ERERHBEERE, AR, SRR

® 2028-20305FRREE: RobotaxifEERAMERILERE, SFH1T

BENAEC—) | SFEEREUREIESRXIE T 1-N~liEss,
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SOOCHOW SECURITIES

§ 2025-202 74T ENOAIS i ENOAS S ETR

£it: L3 (BiENOA) , L2+ (BiENOA) , L2 (LCC/ACCE) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERRBEEE (B -3ZEROE 549 626 475 488 566 712 2240 2369 2200 2200
FHSERAESER 36.21% 38.03% 36.8% 47.2% 51.7% 517% ' 47.6% 60.6% 75.0% 85.0%
EIREETRRAE NS/ TR 199 238 175 230 293 368 1065 1435 1650 1870
YOY 47% 54% 47% 35% 15% 13%
ERFsEEREEEHBENOABZME/Hif 11 14 16 25 7 34 7 4 118 " 394 " 825 " 149
YOY 205% 207% 163% 233% 109% 81%
BERS R/ 8 14 21 28 74 208 371 598
$SHTRIFSD/ 5% 70 124 224
Ere- %R/ 7 11 13 14 45 111 206 374
Er-- PR E B/ B 5 124 299
B ERAERTENOAE SISIER/% 6% 6% 9% 1% 12% 1% 1% 27% 50% 80%
BEATHBER 53% 56% 63% 67% 62% 53% 45% 40%
HSHTRIFSDISIER 18% 15% 15%
ErE-HhisiEs 47% 44% 37% 33% 38% 28% 25% 25%
Ere- PR ECETHSESR 0% 0% 0% 0% 0% 1% 15% 20%
BEIENOAFTILC R 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E 2026E 2027E
ERfeEERAESENOASE SBIHE/AR 12 20 23 27 82 517 743 374
YOY 219% 243% 175% 527% 44% -50%
o A 313
Bl 49
N 27
B3k 40
k36 88
ERFEEERAESIENOATE B EIEE/% 7% 9% 8% 7% 8% 37% 45% 20%
N2 AREA [ T S ES 10 15 20 25 70 233
THEIXEBEONNNGE 1.1 0.9 1.3 33 198
Hitsh B HZx 1.6 40 24 1.1 9.1 86

WERR: B, RRIESHARA & LIL2+SFRRISIRIERRIESSERABTRE, BT ENERER, 2025F2RAHEIEREEFRE 9
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SOOCHOW SECURITIES

= 20255F1-4BiTHNOASEETE(L

202401 202402 202403 202404 202501 202502 202503 202504 ] 7 X

ERFRAFHE (B -358ROF 2148 1074 1526 1504 177.8 1280 1827 165.1§ 9.8% -9.7%
ER#EERRAERE 66.4 37.7 70.6 685 704 657 969 872 J27.2% -1p.1%
ERFREERSIEE 30.9% 35.1% 46.2% 45.5% 39.6% 51.3% 53.0% 52.8%'] 7.2% " -0.2%
ERHEERRAFHTHNOARRIESHE 5.2 3.5 7.4 70 109 112 183 17.0 -11%
BN ERAERTHENOARIIEESIEE 78% 9.3% 104% 103% 155% 17.0% 18.8% 19.5%1 9.2% '’ 0/6%
FEIAOrin (W+PY) 2.9 2.1 3.8 3.9 6.9 6.0 8.3 10.6 ONEEN 248

Orin-X (ZEh2. tbi@, &) 1.0 0.7 1.4 2.5 8
BHEL Orin-x 1.8 1.3 2.6 2.4 5.0 45 5.9 6.2 NIEERA si7%

UL Orin-x 1.2 0.7 1.2 1.5 0.9 0.8 1.0 1.9 B240% 8
#9MDC 510pro/610/810 2.3 1.4 3.5 3.1 4.1 2.2 2.8 33] 7.5% 19%

NX9031 0.0 0.0 0.0 0.1

¥5H3 FSD (20254F28f5) 4.1 3.3 6.1 3.2 3.4 2.9 7.2 29] -86% [HBD.1%

ITENOAE S 202401 202402 202403 202404 202501 202502 202503 202504 FLE 7 X
ait () ’

% 2.8 1.9 3.6 3.6 5.7 6.3 10.1

=% 0.9 0.6 1.2 1.1 1.7 1.7 2.7

oLk 0.4 0.3 0.6 0.6 0.9 0.8 1.3

h% 0.2 0.1 0.3 0.2 0.5 0.3 0.5
e SF SRR EHhEEE 202401 202402 202403 202404 202501 202502 202503 202504 [ELk

ait 7.9%  9.4% 10.5% 10.3% 15.6% 17.0% 18.9% 19.5% oR% I0.6%
— IR RER S E SR ISEE 122% 163% 17.8% 17.6% 264% 345% 343% 35.0% SN 7%
TR S E S RIS IER 97% 11.7% 11.7% 122% 195% 235% 251% 253%[ % | 0.1%
=R TATRER S E SRS ER 8.0% 9.7%  10.4% 97% 146% 145% 164% 16.7%0% [J0.3%
I mhae RS E SR isiEER 4.4% 5.1% 6.1% 53% 80% 67% 81% 93%[4.0% [
RIS S E R RIBIER 2.4% 2.8% 4.0% 32% 54% 38% 44% 63%M 3.1% AN

WERR: B, RRIESHARA & LIL2+SFRRISIRIERRIESSERABTRE, BT ENERER, 2025F2RAHEIEREEFRE 10
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Y V

3) BERNEZZ

AR SE—HEBME TN OARBIE RElLiEIESR
1) /IMBRAREEZELI/953.9%, RECIGIK13.4pct, G6/GIZRIRECHMNOAZKSIEZ, 58/KMona M03
Max EEETEERA—TIRTT
2) [AFREAEELHI/90.9%, FREL+6.9pct, 4BM8 LT, M5/8/9t9FRECHX NCALHEE;
BERA44%, IREE-1.0pct, Lo/LTBESRIALLTRE, L8/L9SEZIALL LT+,

Fx: AELAETREHUELIETENOARSIEASEHSE (afi: W)

S SEh=E 202409 202410 202411 202412 202501 202502 202503 202504 IRtk
R 28229 | 26516 | 24642 | 26197 | 19178 | 8343 | 10834 | 19163 | 76
2T MDC 1992 5169 9152 15418 | 11981 | 8839 | 8842 | 5224 D.9%
HE | =R/ 2157 1966 1041 1153 679 578 780 1216 | 55088
510pro/610/810
PLELE 2137 6707 9642 11842 | 6303 | 3378 | 5714 | 5515 | -35%
HiE5 0 0 1937 4140 2374 | 1082 | 1476 | 1891 | 2%
$SERRL | 4SHRRL WHW4.0 29270 | 71897 | 29434 1%
Vg XXOrin-X 3450 3786 10035 | 13429 | 11061 | 9368 | 12956 | 16383 | 2dB%
=48 Orin-X 23632 | 22021 | 23843 | 28254 | 14662 | 11532 | 16443 | 15416 | -§.2%
1k Orin-X 10993 | 16055 | 17774 | 15012 | 12454 | 13578 | 17111 | 17980 | 501%
[ A1 Orin-X 327 9884
kR | BE Orin-X 1429 2285 3317 3800 3704 | 1988 | 4550 | 7325 | o1}0E@
{iE8 IOrin-X 272 238 265 291 281 89 148 120 | -18.9%
Wey Orin-X 6488 4898 5678 6886 3040 | 2521 | 4003 | 4204 500%
L] XXOrin-X 16241 | 18307 | 21270 | 22262 | 9928 | 9879 | 10694 | 10477 | -4.0%
BikE | NX9031/PUOrin-X | 21092 | 18134 | 16269 | 22083 | 8922 | 8136 | 10513 | 19622 sg
2it S 113227 | 122323 | 139055 | 162897 [109158 | 111627 | 182583 | 169556 | -4.1%
BUEKE: 208, REESHRAT 11
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SOOCHOW SECURITIES

Y V

AR SE—HEBME TN OARBIE RElLiEIESR

1) /IMBRREEZELFI/953.9%, IRECIEIK13.4pct, G6/GILRIREHMTNOALKEIEZ, 58/KMona
MO03 Max EBEEmISERH—LIETT,

2) [AFREAEELHI/90.9%, FREL+6.9pct, 4BM8 LT, M5/8/9t9FRECHX NCALHEE;

3) BRRAEESEENI44%, IRE-1.0pct, L6/LTEEERIALLTRIE, L8/LOBEZIALL EF,

*x: SEAEFREEAFERIETHNOARBISHEESER

SRR 202409 202410 202411 202412 202501 202502 202503 202504  ¥fEk
HE] 77.9% | 801% | 787% | 81.0% | 883% | 747% | 84.0% | 90.9% | JoM%
=R MDC 86.5% | 96.1% | 952% | 954% | 959% | 92.7% | 94.1% | 92.2% [k -1.8%
$HE | ER 510pro610/810 | 1000% | 1000% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 0.0%
PjefEEE 70.9% | 100.0% | 100.0% | 99.9% | 99.9% | 82.2% | 73.9% | 74.6% |]0.6%
HiEs 0.0% 00% | 244% | 38.0% | 413% | 29.5% | 20.5% | 20.4% ||-0.1%
YSHRR | SERRL SHW4.0 100.0% | 100.0% | 100.0% | | 0.0%
1JV8 WOrin-X 181% | 195% | 36.9% | 384% | 342% | 36.7% | 40.5% | 53.9% | HEReN
i MOrin-X 445% | 439% | 473% | 484% | 47.8% | 443% | 453% | 44.4% |}-1.0%
vk MOrin-X 811% | 77.6% | 76.8% | 581% | 54.4% | 57.1% | 58.6% | 63.0% 4%
FRIt Orin-X 01% | 42% | 0%
BEER| B Orin-X 16.7% | 242% | 37.0% | 293% | 324% | 27.2% | 37.9% | 51.6%
{ipee MOrin-X 883% | 93.0% | 92.0% | 91.8% | 88.9% | 86.4% | 89.2% | 90.2% | J1.1%
Wey Orin-X 86.2% | 83.1% | 87.2% | 884% | 795% | 77.5% | 81.0% | 87.6% %
] M Orin-X 793% | 847% | 828% | 76.6% | 804% | 81.6% | 713% | 845% | HS2EN
Bk | NX9031/P5Orin-X | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% || 0.0%
Bit — 103% | 104% | 11.2% | 12.6% | 15.5% | 17.0% | 18.9% | 19.5% | |0.6%

HIERE: Rk, RRIESHRA 12



5 BSRAEZIRAHAGICILE—hhEHIERRIZ JOYsaE:

¢ SAFRAESSESRZOSS

> THhiaEE: WEBNARE, h—HERRSSERAGTEN, A RBRLTERITRFEXE. NEH
BRERIREE, BTHE. MERFHTRESEDZRFER, SHEHEHBANERENEBERS, W
ZRRATEE—ENK.

> RS WINEAGEFEHAMEE—DOMNEBECR, BENFERo &ML, SHRUMERE. NIRMMS
HIEE BTt

> TRHER: SNBSS ASERATE, B822324FErETENGEEESTE—EWNER, MRHRE
FRE—ER AR, B EmX IR —O0MEX T B IFRISE, ERNATHRE A eEE
MR AMENBUBSTEWEE. MEREMSHITTEE R,

2025¢F48 202558 7374
. =3 B B AB1E | 482/ | 4B3E | 4B4R | 5B1E | 582/ | 5B3@ | 5B4R WibERE | Ktk EBEE
®: AELEdiE ERIGE] 49 5.8 6.2 6.9 6.4 74 6.1 5.9 -33% | 3%
s A 0.4 0.5 0.7 1.0 0.7 0.3 1.1 1.1 -117% 6.8
INISISRZE 0.7 0.7 0.7 0.7 0.6 0.7 0.6 0.6 211% | E8.6%
BESE 0.6 0.7 0.9 0.9 1.1 0.8 0.9 1.1 14886 22
IESRETT 0.6 0.4 0.6 0.8 0.8 0.9 0.9 1.1 22 31
@& 0.5 0.3 0.4 0.7 0.7 0.8 0.7 09 |17 27500 |
INESE 0.5 0.6 0.7 0.7 0.6 0.5 0.7 0.7 -F9% | -119%
THSE 0.5 0.6 0.9 0.9 0.6 0.8 0.7 0.7 21 .2%
BER 0.3 0.4 0.7 0.8 0.5 0.6 0.7 0.7 .7 %
SHSE 3.4 34 3.8 43 40 46 3.9 3.1 28 . 1%
Wl 1.2 1.3 1.4 1.7 1.3 1.7 1.6 1.6 -17% -80%
wE| 03 0.2 0.3 0.4 0.3 0.4 0.4 0.4 -119% 14%
K&RSE 2.3 2.4 2.5 2.9 3.0 3.2 2.6 2.6 0.3% 180%
FE| 04 0.4 0.5 0.5 0.4 0.5 0.4 0.5 2. Bis%
& 0.2 0.2 0.2 03 0.4 0.4 03 0.4 27500 |
s 0.1 0.1 0.1 0.2 0.2 0.3 0.2 0.2 E
KNS5 0.9 1.0 1.2 1.3 13 1.2 1.1 1.4 4.4%
SEEERAE 16.6 18.2 20.2 234 | 20.1 22.2 21.5 219 | 2.0% -8.4%
BSREE 32.9 34.2 37.8 | 44.2 416 | 443 38.1 39.1 | 2.1% Wi .5%
HEEESEE 50.5% | 53.4% | 53.3% | 52.9% | 48.4% | 50.2% | 56.3% | 55.9% | -0.4pct 3pct

HIERE: Rk, RRIESHRA 13
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SOOCHOW SECURITIES

u IRE/EHBEEE, RAELFHES=SH
B RIEESKRBERITIN S, IRENEEEREE, FliIFN2025Q02/Q3/Q43kAE LIS &5 5!/9540/600/740 /54,
[EEE+10.7%/3.4%/0.9%, Full20252EsLIN2369 FREZEHE, [EEL+4.1%.

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2E 2025Q3E 2025Q4E 2025E

AE-3SEEOE/H R
RAFEHES 475 488 580 734 489 540 600 740 2369
YOY  17.0% -5.7% 5.7% 17.1% 2.9% 10.7% 3.4% 0.9% 41%
BEREEE 259 279 359 467 306 365 428 492 1587
YOY  32.9% 12.3% 28.7% 42.5% 17.9% 30.6% 19.5% 5.4% 16.4%
HEE  54.6% 57.3% 61.8% 63.6% 62.5% 67.6% 71.4% 66.5% 67.0%
FatFRAEEE 175 230 300 371 233 300 405 497 1435
YOY  415% 34.4% 51.0% 55.9% 33.4% 30.5% 34.9% 33.8% 33.3%
IREL -26.7% 31.7% 30.5% 23.7% -37.3% 28.8% 34.9% 22.7%
BER  36.8% 47.2% 51.8% 50.6% 47.7% 55.6% 67.5% 67.2% 60.6%
Hhe-REFSOE/HiR
FAFEEO=E 106 117 122 124 112 137 133 141 523
YOY  37.5% 31.5% 22.8% 7.5% 5.8% 17.1% 8.7% 13.6% 11.4%
FesERAEEO 29 29 30 32 40 46 42 50 178
YOY  31.8% 14.7% 15.2% 6.3% 36.1% 58.8% 41.9% 55.3% 48.1%
e -REFSOE/HiR
FAEMARHEE 557 615 662 875 628 694 728 893 2943
YOY  10.3% 2.2% -1.9% 13.2% 12.7% 12.8% 9.9% 2.1% 8.6%
HesRtREE 194 266 323 432 284 363 436 565 1648
YOY  29.3% 30.5% 36.5% 45.7% 46.3% 36.4% 35.1% 30.8% 35.6%
BIER  34.8% 43.3% 48.7% 49.4% 45.2% 52.3% 59.9% 63.3% 56.0%
EEFEEFERS (23.4) 10.1 (40.3) 17.0 27.4 16.6 (5.0 12.0 51
EEREFIREEE (10.1) 7.5 (7.1) 28.2 10.6 17.2 (11.0) 18.0 35

BIESRIE: 3R, AT 14



EEFEE: 4BEI/REEFHE [) F i3

‘» EEEEER: ALY, SEEGIE.
 AVETE: ARV E B+ 4,055,
. EEEE: ADSEEELEEGTL+11.6/54,

B: 4ABTUEFEIFEFLRAEFENA+4.00W (BA: BW) BE: 4RTEREEFISREFENA+11.60 (BA: W)

m2022 W2023 2024  m2025 m2022 2023 2024 m 2025
15.0 40.0
30.0
10.0 0.0
- 10.0
0.0
0.0 -10.0
-20.0
-5.0 -30.0
-40.0
-10.0 50.0
-60.0 -

-15.0
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EXRER: TELEFHEEIRS

1E5252.8% MOHY Tz

SOOCHOW SECURITIES

ABFREERS EHLRSIERES1.7%, KEE+4.97pct,

> REAEOEF: 4BFERSEAREESLIN 3388 (Eth+44.3%, AtL+0.4%) . 4B FEE

TS EM A SIEZR51.7%, KEL+4.97pct,

8%, ¥tb-0.2pct,

El: 202554 BHBERISEFHARESERIRLL+4.97pct

—2021
60%

40% //
0 /___/\/
20% -_/_/_\/

O% ] ] ] ] ] ] ] ] ] ] ] J

2022 —2023 —2024 —2025
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> éﬁ%’%"ﬂiﬁﬁ IABAD Proiti i MIESPEARRE STHR I — RIS EARZ6MIG A, AD Maxith i MIEERBIA
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AD Max3FaFHRVLABNAIREL

+®: 2024/2025FRIBBLRFI S HRIILL

[FRISEEMEBFPA] 2024/2025FRBELREFISRIILL

121816 EiEL7 1Es8L8 IEAEL9
2 Pro Max Pro Max Ultra Pro Max Ultra Pro Ultra
20253% | 202437 202537 2024%% 20253% 20243% 20253  2024%% 202538 20243% | 202538 |2024%%| 2025%% | 20243% 20258k 20243% | 20258k | 20243k 20253 20243
= £l FARISUV FAREISUV FARISUV KEISUV
Ei/A 249875 27.98% 30185 | 3298F | 3598F 32185 | 34985 | 3798F 40.985 43.985
o Z[E/mm 4925+1960*1735 5050*1995*1750 5080*1995*1800 5218*1998*1800
#8E/mm 2920 3005 3005 3105
- : fREBX ; ’ TR . TR S "
- = N | = 5 | - R chvns
7 ‘Eunn FERR. FREBA SR FEAME| RREBE -_ri?ﬂ'ﬁt FREE REBX | TR FREEIA TR FERHE
Bt CLTCHER ‘
212 225 | 225 | 286 225 | 286 | 286 225 280 225 280 280
SHRERE/km iy
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EERS BIBH8295P A _ EEE8295P v EEEEE8295P EEEL8295P
67 60 67 60
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HERE R | — | R | —
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+=: JUKYUTSRSHRILL
[(ZRISESFHEREPA] JKRYUTSHRRILE
IKYUT7 1KSU7 Model Y 20255%
Aoy TER REISEERR REIREERR REIREER EIRREER | [EIEREIREEAn | PUIRREISEERR EeIRENER KEER
= MIEProki | MUIRMaxiR BEZR | SMESProlR | SMESMaxkR | LICIRFAR
e thARISUV thAZISUV thARISUV PARIGRE hABIRE hABIRE thAEISUV FRAEISUV
EL &in/Er — — — 21.59 24.59 29.99 26.35 30.35
FESY “5E 4E #E £HE 4hE 4hE #5E8 4E
. Z5[E/mm 4999+1996*1608 | 4999*1996*1600 | 4999*1996*1600 | 4997*1963*1455 | 4997+1963*1455 | 4997*1963*1440 | 4797*1920%1624 | 4797*1920*1624
§HEE/mm 3000 3000 3000 3000 3000 3000 2890 2890
Fjth Ry AR ERTE TRBREREE =T B EAER TREREREE =i TARRERTE =ik
EtiAE R /kWh 96.3 96.3 101.7 73.6 94.3 101 62.5 78.4
Bt | BoBEEE (TESH) /kWh 133 14.4 14.8 12.3 12.9 13.7 11.9 12.4
/ CLTCABFREEAR/km 835 770 760 700 830 800 593 719
Ee | GEEREERR (IRI(SEREIEL) /km 724 669 687 598 731 737 525 632
BEEE 800V 800V 800V 400V 800V 800V 400V 400V
HithRzeadiE/h — — 0.2 0.42 0.5 0.32 - -
REAZE#/Cd 0.245 0.245 0.245 0.195 0.195 0.195 0.22 0.22
g IRENERHL JEEREN BB+ EEXEY | FIE+EEWEN JEERRBEL JSERRE BIE + BN JEEREN BIE +REXE
- a3 H/Ps 320 496 690 299 299 673 299 450
EEiE/s 5.88 427 3.23 5.28 5.7 2.78 5.9 43
EERB A BiERES Gen3 | E@IES Gen3 | EiEEES8 Gen3 BB 8295 BiEREr8295 BiEREr8295 AMD Ryzen AMD Ryzen
B= 16. 15 iz 16. 185z 16. 18~ iz 16.15~ iz 16. 15 iz 16. 13 ehiz 1545 iz 1548~ hiz
HEBEES Xiaomi HAD Xiaomi HAD Xiaomi HAD Xiaomi Pilot Pro Xiaomi HAD Xiaomi HAD Autopilot Autopilot
sESH Thor Thor Thor Orin-N 2*Orin-X 2*0rin-X 2*HW 4.0 2*HW 4.0
—_— SHEEE/TOPS 700 700 700 84 508 508 720 720
g BELEE 11 11 11 11 11 11 8 8
BEESENE 12 12 12 12 12 12 N —
EXRRTEHE 1*4D 1*4D 1*4D 1 3 3 - -
BATEHE 1*REEAT128 1*REAT128 1*REAT128 — 1*RF|EAT128 1*REEAT128 — —
BRI IHAENOA 1HAENOA #HAENOA BENOA IHFENOA HANOA IHHNOA #HAHNOA
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HEBRNE W RobotaxifRS, AN, PREXENEFRTE. 3) SH14H, SOoi{TERE Mt
DFFESEZ BN ERHTIRSNEEE TS, RITENTEENESE—&MMZOWXE [£XAF] 24/
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SRS A EKEPRESIE. 6) SH27H, oA{TARLEHAATAREEE, InEE TSRk
e hRER—E K. (EAENMSHIZNE—F, sTeEMNIES. RENESFERET, U
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BE: DLPZEATEEERT( E: ADBEITEEEEWL
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o 583 2cosa8IL8sEsB8Z2cdsa33Y o éggo—msggggggggo\—mgggg
AR NN MM ITITIIIIIIILISILD OO D AN AN NN ITIIIIIIIISLY O DDA
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SOOCHOW SECURITIES

HUD/#NEAEER: 48 BOCEIASEERIALL EFH, 4BHUDSEZE21.04%, EL+3.15p
ct, HUDBLARSmEESEEAE, 358U EERHUDSERIAZI65.73%, HYEEIRFFIaM20
BUTEETR, BIAREREoERE2EEE. Bk, IREFRNERFERFPER, 4885
#}915.66%, IREL+4.49pct,

i LA ESEEREHIY et RBERGER AR EE.

El: HUDEEFX Bl: AT ESEEZL
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SKIEFEEME L EE,

B F: D ESEREEYAFRERIRAER RN OREE.
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FEAFEIRE DEEE=

B [FREMNSESIRER
> EFRf M NEERER . RIERmA PRSI IS NIgEEL, T—H (2025.4.23 —
2025.5.23) $8MM18+1.9%, TRINHE-2.9%,
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SReRREASE "FIER" ) E=i%

= BEE THIZRAMLEE: WEHEREEN! B [HEAR-HEHE-~amE
X-EiHRE] #piiee IR,

o (A E] RBEE (FRExvEEEE] | [RARE ™ R E X E
90.00% - ﬁE#}'E% Eiﬁ-] ﬁE#}'E% 90%
WHERE, KB WOHE, KERDH | KEEASE
60.00% 1 N
s000% 8007 i8S
30.00% A %*Uu}lﬁ?
10.00% 4 ﬁmfﬁ

. 4.50%

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E
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IMISISE: HEeRRmLE ) ERil%

&= VSIS EISTRNAZTT

2022| 2023| 2024 2025E| 2026E| 2027E

{HE/DW 121 14.3| 19.00 51.9| 84.6| 144.7

YOY| 35%| 18%| 33%| 173%| 63%| 71%

BN/ R 19.6 189/ 16.8 18.6| 164

BEW/MTT 248.4| 306.8| 408.7| 946.9| 1675.7| 2490.7

YOY| 18%| 24%| 33%| 132%| 77%| 49%

ISEEWN/AZTT| 248.4| 280.1| 358.3| 872.9| 1575.7| 2375.7

AIREERARKN/AZTT 18.0/ 240/ 250/ 25.0

SAEFE=E 11.5%| 1.5%| 14.3%| 16.7%| 18.1%| 18.8%

ISEEFR -1.6%| 83%| 13.5%| 15.8%| 17.0%

H&RER/{ZTT 52.1 52.8 64.6/ 85.2| 117.3| 1744

WEZBARl 194%| 17.2%| 15.8%| 9.0%| 7.0%| 7.0%

HE., TBRN—KRER/ZTT 66.9| 65.6 68.7| 852 113.9| 169.4

ME  TER—BEREXR| 26.9%| 21.4%| 16.8%| 9.0% 6.8%| 6.8%

38:5FiE/(Z7T -91.4| -103.8 -57.9 3.5/ 75.7| 119.5

YOY 2070%| 58%

385 FI=R -36.8%| -33.8%| -14.2%| 04%| 45%| 4.8%

RISHRTR: TilRAERREDARI, FRAZMEHRIELTRH.

F#ESE: wind, IREUFESTFRAR




FEHNRRA . BESRFERDFZ N ) ERil%

SOOCHOW SECURITIES

= HPENBALSTRWEST % BRRNEERESISERR
A A HR HAEE 2023A 2024A 2025E 2026E 2027E
BLEHAN (BFA) 1552 2384 3659 5365 8047
R Ha (%) 71.32 53.62 53.52 46.60 50.00
23 HE (§FF L) (6739) 2347 (2450) (1471) 338
SEACH) 2271 13482  (204.40) 39.94 122 .96

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.



) Rl

SOOCHOW SECURITIES

+=: BESEIGIRS (R5AER, BALA{ZT)

2020 2021 2022 2023 2024 2025E| 2026E

HE/RW 3.3 9.0 13.3 37.6 50.1 63.5 86.8
YOY 177% 47% 182% 33% 27% 37%

BN/ 28.5 28.9 33.1 32.0 27.7 26.1 26.1
=l/1{Zr 94.6 270.2 452.8 1238.5 1444.6 1728.6| 2365.6
YOY 186% 68% 174% 17% 20% 37%

FBRI=E 16.4% 21.3% 19.4% 22.2% 20.5% 20.5% 20.5%
Tiv=%d50 11.0 32.9 67.8 105.9 110.7 138.3 177.4
HRERR 11.6% 12.2% 15.0% 8.5% 7.7% 8.0% 7.5%

HE., 1TEBR—RER 11.2 35.0 56.7 97.7 122.3 124.5 165.6
HE., TR —RERE 11.8% 12.9% 12.5% 7.9% 8.5% 7.2% 7.0%
3555 -1.5 -3.2 -20.3 116.5 79.9 93.8 144.8
YOY -673% -31% 17% 54%

35 5F= -1.6% -1.2% -4.5% 9.4% 5.5% 5.4% 6.1%

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

HEER: wind, kS, RRIESHARA
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MBEAER () 5507

¢ RAEMSEERE. EECMSREERAURTERR, SWBERWARMNGEEAIER
PR KRN,

¢ BB RRSEMTRIH., SEEEFTKRREARITUE, VURNEEHEERHK,

¢ L35I Ao SWBERENTERRFIEE, L3RIBERIIFEETEARTH, TR InEse
HWINREEIEF BT A, SEEMRIRERIHEHZE,
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