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

MR A A 1Q25 MaR: A FTA N WE 10.86 Z#, H P ADAS At
% 9.67 A, MBEARA 1.19 7 #i. LI 3.28 12T, R TFHF 9.2%,
FZ2REFRMOFHHAKREP NN ITETHZ R, EFRENL, 1)

NE QLEEFEEAEEIM 235%, RiIE=H5EEFHGH, 2) N5
FWE P EMAREITT 25-27 F144 120 ZREA TR KITE, $9)

SFC No. BQZ938 +(86) 21 2987 2036
AR KT
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

MBEALSERERR, ANEFNNLEHERMBAFROEALTEE R R REZ
K, MERTANTATIESE, Q2 AN KA LIRIR, %HEF “EN” 4, SAC No. S0570522110001  songingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

BAFLLS: EMX-F&Ed B RRKGFREE

1Q25 /5] % 3L ADAS L F A H it & 9.67 78 (HFF R 11.6 7 #),
FZFEFOREF M (EHEATTEER) PR (HakhsE)
ITETiHE% . BE 1Q25 N\ 5] O 4543 30 £ LA 4= Tierl At 100
REAME &, NET 2025 F 1 A4 4 A5 AEE T EMAIEMX, 43td R AkdE

PEREI B PR AT A9 VSCEL+SPAD-SOC b &, E2RFLRERE  apn o) 4758
M. AT AERA R S, QEEAHFFHILELE, TOP3 BRE4A, LEH Wedd (BT KE6 A 3A) 32.05
REREAS, ERIFPIETEL, REALRKIEV £o, MENSFFIhk  Tm@dan 15,527

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

AR
SAC No. S0570524090007
SFC No. BUQ838

I8 eh4Es, A 24sh ADAS 4 FE—F =4, 6/MNAFHAARTA (B ET) 752.52
52 A4 E (5 F) 10.82-137.50
BVPS (A K ) 8.02

MBALS: MBEALFHRLE, EELGHEZITRRITE

1Q25 N A FAMB AR AT A H T ZE 1197 W (XFRAM04TH), £ BHhALRE

ZREEBATRGNAETIR, £ ZAIEARBRE L A ALARZELZZ, 4o e

Robotaxi, #¥4L, LA%7A%%, (1) Robotaxi: A3 #KMA G, Lk, ) T ik

B, £BEK3F 6 £ Robotaxi & FiTH, (2) 38 &IT T F| ZHAURA 53

ASKIE P RRRATYE, 035 ELAHEITT 25-27 F 120 7 # EIR %t 19

FAAITE, (3) AARZESNE P OHEHLE . B+, LIRF b, @15)

I 8] A R ok AR AT LS A Active Camera 7 X 5 A 2N E ~ 49) w
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WTRAEHFYGAEPITETRYMARMEAMBRB ZNHAFTEETR s ser

FREh, KAV TF AL 8] ADAS O E BN LIAME AR EF RN,
KA 25/26/27E #A4K0L N 25.0/36.9/49.9 12 (2 AT14 26.0/38.8/52.5
LA T 4/5/5%) . 1 F (1) & 4EdF FIR T £ 69 ADAS %L F ik
HALTFTHFFEMmE G, (2) PHEAMNFHNEALE LLRA, KNA
WFNE AN RS &, AT TN 83414 8.5X 25 4F PS, 4T B iR
4758 #F (AT{A 5031 # T, A F 84X 25 % PS, £ 2 H FTHF HAAK
TACAR R TN ) R4 F), 5 “EN” 4.

R 3T BOLE B A& By T A OEM AEFUEMN R 5 HL25 AL E R B IAM

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,120 1,649 2,495 3,690 4,991
+-% 111.22 47.20 51.32 47.87 35.27
3 B BN 8) AL (ARTE ) (4,337)  (481.83)  (146.54) 159.39 487.29
+-% (107.63) 88.89 69.59 208.77  (205.72)
EPS (AR T, &) (8.95) (0.99) (0.30) 0.33 1.01
ROE (%) 61.37 15.99 (4.91) 5.33 14.70
PE (1%) (3.29) (29.65) (97.48) 89.62 29.32
PB (%) (1.57) 4.67 4.91 4.65 4.02
EV EBITDA (%) (5.55) (23.46) (72.98) 63.01 20.74
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Bil: RERUMBAHSE

(a7 L) 1Q24 2Q24 3Q24 4Q24 1Q25 2021A 2022A 2023A 2024A  2025E  2026E 2027E 2025E 2026E 2027E
A A A A A A A A A E E E E(OLD) E(OLD) E(OLD)
LY .8 361.0 366.1 407.9 513.9 327.8 3311 530.3 1120.2 1648.9 24951 3689.6 4990.7 2604.7 3875.8 5252.0
EHE 12.0 12.3 13.9 16.2 10.9 1.6 5.7 26.0 54.4 97.3 176.4 254.3 96.9 157.6 2181
LN 3059 303.2 3295 396.7 2289 401 160.4 7771 1335.3 14908 1900.8 25281 1719.4 2531.0 33144
yoy 327.0% 302.7% 87.1% -126% -25.2% 549.2% 300.0% 384.6% 69.9% 11.7% 27.5% 33.0% 28.8% 47.2% 31.0%
ADAS HE (F48) 116 118 131 15.4 9.7 04 37 243 52.0 75.4 128.1 1794 84.7 1356 183.0
ASP () 26 26 25 286 24 10.0 44 32 28 2.0 1.5 1.4 2.0 19 1.8
ENIE 10.6% 11.8% 14.1% 16.3% 15.1% 15.8% -101.1% -5.9% 13.4% 17.5% 22.0% 24.0% 16.0% 19.0% 22.0%
A A 392 38.2 G 65.7 734 189.0 239.1 186.5 198.5 893.1 1670.0 2329.7 774 1226 1804.6
yoy -8.9% -14.8% -6.1% 65.5% 87.0% 52.4% 26.5% -22.0% -11.6% 349.9% 87.0% 39.5% 290.0% 58.4% 47.2%
NBALLR HE (F48) 0.4 0.5 0.7 0.8 1.2 1.2 2.0 1.7 24 22.0 48.3 74.9 12.2 220 351
ASP (1) 9.3 8.1 77 7.9 6.2 15.4 11.9 11.2 8.1 41 15 31 6.3 56 51
£ £ 29.0% 23.2% 34.6% 44 3% 52.1% 43.3% 41.4% 44 3% 34.5% 35.0% 33.0% 33.0% 33.0% 36.0% 38.0%
L@ 15.4 203 22.1 40.2 215 84.7 122.3 110.1 98 94.1 101.6 115.8 941 101.86 1158
L 3 yoy -48.0% -34.7% -11.3% 63.6% 40.0% 123.5% 44 3% -10.0% -11.0% -4.0% 8.0% 14.0% -4.0% 8.0% 14.0%
EXIES 49.8% 52.7% 59.6% 52.7% 51.3% 54.1% 54.9% 55.4% 53.8% 55.0% 55.0% 55.0% 55.0% 55.0% 55.0%
LN 0.5 4.4 1.0 11.3 4.0 17.2 8.7 46.5 17.2 17.2 17.2 17.2 17.2 17.2 17.2
R F B3 yoy -16.1% -86.5% -72.7% 212% 738.3% 514.9% -49.8% 437.7% -63.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EXIED -1474.9% -26.5% -752.7% -86% -169.1% 36.0% -499.7% -88% -976% -50.0% -50.0% -50.0% -50.0% -50.0% -50.0%
iE: (1) ADAS ib4: A1) T8 25/26/27E & 5 # £ 75.4/128.1/179.4 7 ¥ (AT44 84.7/135.6/183.0 7 #1) ; T i 25/26/27E £ #-#i#41 £ 0.20/0.15/0.14 7 T (AT

{i: O 20/0.19/0.18 77 L), =% H T
KT 13.3/124.9/123.7%.

\dk4: AL 25/26/27E & W& £ 22.0/148.3/74.9 77
1% 0.41/0.35/0.31 77 . (@744 0.63/0.56/0.51 77 ©) , &4 5%
k kiR 15.4/36.2/29.1%.

iFind, 4 &1 27

P EMX 694y, RAVAT 26 F £ % 69k F

i 2 A M1P 45 %) EMX. 8 2t &A1 £7 2] 25/26/27E ADAS #t & # 04N 14.9/19.0/25.3

FEHTFEEN, LAWRE
A b KA F 2] 25/26/27E HL%

BR2: BERAAEZAN

(H 7% A4) 1Q24 2Q24 3Q24 4Q24 1Q25 2021A 2022A 2023A  2024A  2025E 2026E 2027E 2025E 2026E 2027E. 2025E 2026E 2027E

A A A A A A A A A E E E E(OLD) E(OLD) E(OLD) DIFF DIFF DIFF

LR N 361.0 366.1 407.9 513.9 327.8 3311 530.3 1120.2 1648.9 24951 3689.6 4990.7 2604.7 3875.8 5252.0 -4.2% -4.8% -5.0%

£ 49 44.5 54.1 7.2 113.8 77.0 140.3 -39.3 93.6 283.6 616.6 1016.6 1430.6 573.7 969.5 1470.0 7.5% 4.9% 2.7%
OPEX 2153 2374 2146 2225 2136 3223 561.7 1067.5 867.8 874.4 945.2 1016.8 889.7 a971.4 1078.4
wEEA 284 286 264 268 281 46.9 674 86.0 1103 1123 1291 139.7 108.4 127.9 1418

& M 38.3 44.0 364 45.3 40.6 142.4 188.4 345.9 164.0 149.7 155.0 174.7 169.3 186.0 2101
TR A A e 1486 164.8 1517 150.3 144.9 1330 3059 635.6 503.5 612.4 661.1 7024 611.0 B857.5 726.5
4 3k 41 -159.2  -162.9 -110.1  -152.0 -121.0 -165.6 616.1 -940.6  -584.2 -257.8 7.3 413.8 =316.0 -1.9 391.6
WAl A R -28.2 -25.9 -23.8 -21.9 -22.3 -0.9 155 78.1 99.7 1106 943 97.0 103.6 91.7 90.8
da dk A #) i -130.8  -138.4 -82.2 1305 -99.6 -1658.7  -2088.7 -4336.6  -481.8  -146.5 159.4 487.3 -212.5 87.4 460.3 N% 82% 6%
g A
A Wik 149.1% 98.8% 54.7% -2.6% -9.2% 93.7% 60.2% 111.2% 47.2% 51.3% 47.9% 353% 58.0% 48.8% 35.5%
£ A 12.3%  14.8% 17.5% 221% 23.5% 42.4% -7.4% 84% 17.2% 24.7% 27.6% 28.7% 22.0% 25.0% 28.0%
A 50.6% 64.8% 52.6% 43.3% 65.2% 97.4%  105.9% 95.3% 526% 350% 25.8% 20.4% 34.2% 25.1% 20.5%
-36.2% -37.8%  -20.2% -25.4% -30.4% -501.0% -393.8% -387.1% -20.2% -5.9% 4.3% 9.8% -8.2% 2.3% 8.8%

I Z 8 ADAS AT LFA LT FHEHFT
22.0/25.0/28.0%).

Shi, (2) MBALS SR, KMNALFNE LA F

%, KM 25/26/27E £.4)

B&3: RBRATILAIEMEEL

A KEH (L LN £ ]
(ARFL  ZH%H)

)

2025E 2026E

HSAI US ARAH
MBLY US Mobileye 926
INVZ US Innoviz 13
003021 CH Je AL & 247
9880 HK ik i 331
Average 8.5 6.4
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 1,120 1,649 2,495 3,690 4,991  EBITDA (4,318)  (498.65)  (160.85) 190.65 562.81
A (1,027)  (1,365) (1,879)  (2,673)  (3,560) @RI A (78.09)  (99.71)  (110.58)  (94.29) (96.99)
LA)H 93.64 283.55 616.60 1,017 1431  BEAALY (709.03) 19.20 0.00 0.00 0.00
R RS R (86.01)  (110.28)  (112.28)  (129.14) (139.74)  #i# 1.87 4.98 151 8.39 25.65
2% (345.94)  (163.96)  (149.71) (154.96) (174.68)  H#k 4,587 509.07 (2.29)  (39.42) (16.33)
2R SNER (602.27)  (593.51) (612.37)  (661.11) (702.41) L FBEHALR (516.48)  (65.10)  (272.20) 65.34 475.14
W4 A A 4 50 78.09 99.71 110.58 94.29 96.99  CAPEX (137.48)  (107.75) (142.22) (173.41) (234.56)
B & BN 8] A AT AR 4.46 10.47 4.98 4.98 498  HARIBFEHN 403.11 (2.25) 2.50 2.50 2.50
RATAIH (4,329)  (476.83)  (145.00) 167.80 512.96 BEEHALR 265.63  (110.00) (139.73) (170.91) (232.07)
LA ind 1.87 4.98 1.51 8.39 25.65  frdimeE 1.00 120.20 28.44 34.68 46.91
VR FRE 5.66 0.02 0.02 0.02 0.02 REMWE 298.80 12,638 0.00 0.00 0.00
J2 & A (4,337) (481.83)  (146.54) 159.39 48729  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (89.00)  (77.88) (94.73)  (117.14) (146.84) HHEFEHALRA 4,456 (11,317) 102.52  (176.51) 95.96
EBITDA (4,318)  (498.65)  (160.85) 190.65 562.81 @A EHALRK (34.63) 1,441 130.96  (141.83) 142.87
EPS (AR T, %K) (8.95) (0.99) (0.30) 0.33 101 AALH (285.48) 1,266  (280.97)  (247.40) 385.95
EX BN 2,071 1,826 2,836 2,818 2,570
ICE K R 4051  (10.00) (50.00) 30.00 0.00
x = Atk ES S ¥ 1,826 2,836 2,818 2,570 2,956
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 199.21 202.86 263.00 320.77 391.61
SR Hefe B4R 769.90 576.72 736.07 959.29 1,123
Ao ANLFN 1,826 2,836 2,818 2,570 2,956
HAFED T~ 9.13 5.20 5.20 5.20 5.20
ERSFE~ 2,827 3,644 3,845 3,879 4,499  JdeHIEAR
B &% 268.08 271.56 339.48 378.17 44135 AHFEE &) 2023 2024 2025E 2026E 2027E
M H 51.55 48.52 52.42 59.58 7102 HEKE (%)
HAe KB~ 125.14 175.04 153.21 166.11 181.69  FadfA 111.22 47.20 51.32 47.87 35.27
ERPFE 444.76 495.12 545.10 603.86 694.06  £41id 138.30 202.81 117.45 64.86 40.73
¥ 3,271 4,139 4,390 4,483 5193 LAl 52.67 37.89 55.88 127.68  (480.02)
A K 781.43 774.82 889.44 1,058 1,236 4AliE (107.63) 88.89 69.59 208.77  (205.72)
AEIE R 15.37 136.37 166.32 197.09 24114  EPS (107.63) 88.89 69.59 208.77  (205.72)
A 5tk 11,450 0.00 0.00 0.00 0.00 ZAIEAHLE (%)
SR R 12,246 911.19 1,319 1,256 1,477  £ALEE 8.36 17.20 24.71 27.55 28.67
KMtk s 1.16 55.99 46.43 42.34 4417  EBITDA (385.50)  (30.24) (6.45) 5.17 11.28
HAe KA 4 93.65 98.78 98.78 98.78 98.78 A AlAFE (387.15)  (29.22) (5.87) 4.32 9.76
S E 94.81 154.77 145.21 141.12 142.95 ROE 61.37 15.99 (4.91) 5.33 14.70
A 0.09 0.32 0.32 0.32 0.32 ROA (129.47)  (13.00) (3.44) 3.59 10.07
i &/ AL B (9,086) 3,057 2,910 3,070 3,557  BfkReh ()
L FAR G (9,086) 3,057 2,911 3,070 3557 A RfkkE (%) 19.92  (86.47) (89.50)  (75.92) (75.08)
VMR G 15.84 15.86 15.88 15.90 1593  AAHkE 0.23 4.00 2.92 3.09 3.05
B (9,070) 3,073 2,927 3,086 3573  @#hkE 0.21 3.78 2.72 2.83 2.78
BiERS (R)
EF AR (K) 0.33 0.45 0.59 0.83 1.03
AR RLACK 3K B 4 R 167.66 147.00 94.70 82.71 75.10
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 376.33 205.17 159.47 131.17 116.01
PE (329)  (29.65) (97.48) 89.62 2032 AW R 85.62 53.01 44.64 39.31 36.02
PB (1.57) 4.67 491 4.65 402  AeHBAM (123.04) (5.16) (20.12) (9.15) (4.89)
EV EBITDA (5.55)  (23.46) (72.98) 63.01 2074 ERAR (ARF)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS (8.95) (0.99) (0.30) 0.33 1.01
AR AETIEE (%) (36.31) (4.17) (2.15) 0.10 216 ERAET” (18.75) 6.31 6.01 6.34 7.34
# R: NEINEL ek 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

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
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