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° BEf, ARTEESESETRMERIERE, BHAFERRHEEII. WA
KERT =B S RE: 1) C1200 ZFI(E R P T4 R S R FEfb A1 ADAS — Share price Jifir: HK$18.080
W¥%: 2) REBE SR~ 125-1000 TOPS A2000 25 FF 3T o, M 528l
IR K; 3) ARREB SRS LT X SoCs (Filil 2028 &) T2
HEE] 5-3nm, MISEEILAT RN . BATA N, ST HEREN~ RS
FIZEE SRR, WSS KR D)1 )l Ee K.

Stock performance
JBA 2 I

= — % of return
iE S o ENIH, RATHH C1200 RIVSESMTTIMEAKEHE (“CDC™) WK ao |
% @ BBEWIHOE, FEAERAFE SAST75p SREFBRL —, RATHG 2026 00
= FEHGIERY RBAR 54 1478-110 278, 2025 FHEKRIEK 80%. HEH o) |
Ui § K A CEMAZEIR R e EE A, WL RIS ER, EfE Eig g; T
S Hr C1200 RFVE . WA W RERIESG N TS 60 400 H R , SR AR REHAE 2025 g |
" 14 A A2000 RIVREREERE S, XKERER. PHENMEBR R 2026 @00
2 FERMEERE. RATIN, KATHZINA: 1) A5 HHIEES LK OEM e, 200 ]
& PUSEIRZERLSE i 2) AF] A2000 RS E P [R5 S AR B s B 46 INT8 Aug24  Oct24  Dec2d  Feb25  Apras
w TOPS; 3) K%¥ OEM B EWfli i [ CLk A0 E B 2 B 5Tk, P ik b HeTech Index Slack Sesame
LR1¥) SOC +HAMRU T AT, 5 ¥ Bh 2 S iR R BT b P 2k .
o EBEEAN: 1) AFEAT A2000 & IREE £ 2) AR C1200 R KIERY : :
Dﬁ%lﬁll{)\, —b'jiﬁlllﬁ)\%ﬁﬁﬁ . Change in Share Price iM 3M 1Y
B AL B 14H 34H 14
®  Rf&: 1) OEM sk ADAS SoC Btit: 2) 515 BERE A RITCIAIRS B3 EDA - abs. % ©6) (13.5) na.
S AT IR 3) RS IER. HARH %
_ ?uexlﬁfr)/ao T[.?ESU "g/i‘ex (12.5) (14.4) na.
b& (Q Source: Bloomberg, Guotai Junan International.
g
>

Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G [N JBe R 15 R BRI F BRI A S WEE  ERERT LEREiE S 531191958 [ 3SE R 7 el e
12/31 (RMB m) (RMB m) (RMB) (A%) (x) (RMB) (x) (RMB) (%) (%)
2023A 312 (4.855) (68.382) n.a. (0.2) 0.000 n.a. 0.000 0.0 (55.2)
— 2024A 474 313 1.189 n.a. 14.3 1.921 8.8 0.000 0.0 (6.3)
% 2025F 736 (1,844) (2.966) (349.5) (5.6) 1.278 13.0 0.000 0.0 (188.6)
m g 2026F 1,611 (1,572) (2.528) n.a. (6.6) 1.363 12.2 0.000 0.0 (170.4)
™ 2027F 2,036 (1,430 (2.300) na. (7.2) 0.460 36.1 0.000 0.0 (217.4)
§ % Shares in issue (m) & &% (m) 630.4 Major shareholder X fi% %< Pan Dan 26.0%
£ Market cap. (HK$ m) i (HK$ m) 11,397.6 Free float (%) H thiitiL® (%) 74.2
o 8 3 month average vol. 3 4~ H 34 £ (‘000) 13,982.1 FY25 Net gearing (%) FY25 i (/I 4% 4 (%) Net Cash
53 % 52 Weeks high/low (HK$) 52 i @ik (HK$) 43.850 / 14.500 FY25 Est. NAV (HK$) FY25 & i (Hso0) 30.5
_:‘% Source: the Company, Guotai Junan International.
m
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BB HE

B —FEMBTHE SoC M BRIREMR T REBHR, K SoC L CPU. R4 /0 EOERBAN, AFRK
FRPERBINRE. AFHET SoC MR RESGWEIFRINIP . SE. i AR T HREE M, BU AR R, B2
JRE REFE LA SoC RF1: FIRIIM T BN EHEREIINA, KA RFIH T8 GRS A I e . 2 = Rk
I RIIRAL, IR R V0 R B kT 58, DU T2 I AThRe . (R0 A S BB B RER — BNy, JBZRR
B AR ALIE T SoC R T RHIAR IR U v )7 %8 . M4 Frost & Sullivan f#E, #2023 4, & feiil &, AR Clovesk
B RE MY T) SoC BENRT . FZRRE REMBOR S gl A Bl 2 BN REIR A NI o SR AH 24 W] O AT A e BRI 2R T BTl
7P Si- 2SSk

Her, AFHES3SEHEHEXKRRE, BAHHEFRRENESET, FRAEKRALVEREENFER. WAEKRE
F=F0ERE: 1) CL200 R HI/E 5 M P B h ¥ R BI4E sUFEAG AN ADAS Tid7; 2) Aefig Pl &7~ 125-1000 TOPS A2000 £741
FIRF R TIT R, TSR EAR NS 3D AFIBEB ARSI H T —4R SoCs (Filil 2028 &) L2 8t H| 5-3nm, M
SEILATRRAL N o SR A T BB I BAT BT = AND IR, el RO R E AR SoC BRI AF 2 —, AT R
THHTKF. BATAA, ETHERENF~GNEEFNERXR, WERRE DM 2 REEEK.

BB
1) EAFRE A2000 T H BT,
2) C1200 RFNERGE 7 T h et .

N‘ W

1) OEM & fiif5 ADAS SoC LN HFAER=.

2) RGPEEAEA RIS B A EDA FIfE A 7 RS -
3) AFRESH AR
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1L.ATBENHT
11AFE

BZRRBRERILT 2016 4, R—FUTPEKKRETEEFRIIAT, BRUFETEHERBRTR. A7 T 2019 FHE 14
—fF1L #51 SoC, H1EN ADAS M E S 3RS ftmPE Rt 5, AWTIRIEIRS TNl 2021 48, R 2R A ul = &
FUF R AR, e RERS SR A D RENE IR SoC. AR5 UM LI 3t 55 32 E 438 p @ AR AR R, [
S| T A T AR ST AT BB . REZART 2023 4F 10 H RIS L, AREE AR RE B — A EE AR
. HR4E Frost & Sullivan f¥dl, % 2024 4, A RIS = REMP 5] SoC BERIRT . X —PRig BT+ ) B 2 R
REAE o [E PRI 10 BRI R I B A BORTES T o AR IS S 7 23 =) AE A o FEHE S~ 4K B 45 B R AVE BT 4 Q3T A RIS
PAT R IT R IR BE

-1 AFE J AR

Eh HiEg
2016 o ANFE R
o B ENE BTN A\ # BT .
2018 o ST S A BRERHE SR M
2019 o PAF LIRER RIAT RER# B .
o 5 JREEFNT SR IE A R EA
2020 o e 4E111A1000 K2 4E111A1000L .

o WINEARZEAHE
o TR BB A WRRTTE
2021 o FREIE. TR R MEERIR 5.
o HEHI4E111A1000 Pro.
o SVLVRSERNT LA ARV, LATF R ZEMG H 3 2 B0t i B A BN 502 o
o FRIF/IKIEHE
2022 o RBRIR A J &R
o SZMmBERHE IR A F T LA TENY, RS RIERMTR 4N %% A1000 SoC.
o T AW FEAL 1L AL000 £ 51 SoC s H 57 &0 25,000 .
o BEATE R NERA SR E M2 s P L SUVER Pit B 4 11A1000 SoC.
2023 o RIBENEEE N E IR G ESOCHIEIKTE, TTIRILFIT K E: T 411 A1000 £ 41 SoC 1 H 3 2 I =
HH o
o RATK U RS EIHS0C, RIEFrost & SullivaniBekl, NATI N EANERE S5, Ak, 8%
)R AR SR =
o BEAE—IRERBASE, EAMEE AR E 411 — 5 A1000L.
2024 o EFMBIER G L, KEMRID: 02533.HK.

PRI LA

1.2 EH

A2 R LB B H A R RIS E B AT A 20 SECA E2R, 2B RIS R R A G R . B A
R ZE S, URHARTFRIR A%, RSB RNLS R 7 ahilis . BhEt. 2 3RIBCRIEE B R O BoR B T5 i #%
Bl . AR R OBER RO AT 16 UL EATWS, £5I7% SoC ATl s BERl & I ASE R A =) TAE, Cfhit, S0
FEA NN . A FEA — S E RN, e SIRENPLE AT PSRRI BRI R
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R-2: BRZRERIITES

i % B3t EEFR

RidESEA Al A WEBEAWSERE. HER  RAGHERY T TR o R 7 TR 2.
EHEK REHPAZE W HAR SR (e BRI A 20545, FLi R IR Nk TR MR s, et
B AT W], AR ST S AL DI R A .
" P58 R 45 100 2 T A R A B

PUNERAR T U ] GUN WEWHE. BHALS R R ERSCE RN AL, PARE R TR L
€2 EALUA R INEE R 2 A 2 K22 TR B2t 2

FERAT WA B 20 2250, 8 H AL 2R S IZh R 48 [N
BB E ChED R T F 5 B AT T kiR % T
BARREE BHF ARG WEOARM. SRR REIE T AR AR S TR LA R A5 55 B AR
B HRARAE R R E2 0T R A
A @235 R SR B, AR B, WAEd
POBTEIE A A

BN LA

1.3 75

ATIRFERAT AT F—RE LI A1000/A2000 RFIEFEREIRLE ADAS/AD B H. KR C1200 BRI
ADAS L2+FIREMERRAE SR, AR HATHIFME 7om T2 S EORTEE A, IELEHHTHE R AR R IhZ A58 & 7 T A2
K, AT HMSEIHERN. SFH. 6. —RER. £k, WTlENTK OEM | L EAZ —HENE&1E, IFHRETEAME
FIRBIHT . EEAEENE, AFFSESHIEAEFE T —URZE. NS ASUE, B2 AN TEHLEE A i S
B R TG TR ER R LA RE 7 X T 1) SR ADAS +BEfiE SoC 2154 A E 13 1 2) feig A3 RIS T 2026 452717 A2000
ZAIITIT 8, 2025 R ek —4F .

R-3: BZWRE BRI B A R AR (2%

Series A1000 C1200 A2000

Product image

Compute 16 -106+ (INT8 TOPS) 32KDMIPS 250 -1000+ (INT8 TOPS)
Highway NOA, Driving and Parking Integrated NOA and Cockpit Solution Urban NOA and Robotaxi
Primary Use Cases
functions Robotics Robotics
Release Date April 2021 November 2023 Jan 2025
Mass Production Date 2024 2025H2 2026
OEMs with Vehicle n.a. Dongfeng TBD
Designations
Dongfeng, Geely, HYCAN, FAW Group, Two Mainstream OEMs TBD
OEMs with Mass Production
Baolong, BYD
Robotics Companies Supplier n.a. Fourier TBD

RN LA
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1.4 5%/, SERREAETELk RS A EITIES A

BZRRE RETERATILIL e H I8 E T —H A OEM | ABHTIRE ISR, FREER LT RIEHBTENA . s & 1F,
SRR RE ) B AR BEEOR SRR A, BAREARR T MCUL R AE. i fF. SIEM T HA. 5 Mobileye 555 4+% T4 A
72, AFIFRET G, AT AR, D9 OEM ML SR i i b AT S R SR AR RS, R RS SCEL DU I A s
Bey FBEMERIL . A SRV RGBS EAE G L. ik, WORHEE . HIBERIRE Y I HR, DG RaE A EiEm
HAN SRR TR WP RGN R ZR AR RIF S OEM. — Bt &SRR FEI & 1E. BZHRE OEM | i —R 4
HlE A, R E ] A1000 SoC JF A LI H Zh B 3T & o 24 ] 5 WU K — Z AR it S 45, Dy ik il N 1 #8% SoC
MV2X fRRTT S E5IET R B R GBI Soterea &1, Nk HZh BB TT S, JH K BZIREREH 3T K SoC KR
A

ARFERB BT R KRR AR al e T T AR 21T, 2 EEE 8 R AT VRS OEM K — 4 it 3}
ST SoC I %, MRS iin LB BAF RAEPF IR . R bR R, 14 OEM S L0 R /R, 2
AW P AR, SR SoC DIRERE i . AR 3RIEH S 5120 H , iK% OEM MRS — Mt B m sl &1t
RV, FARRIMERIT . BEATRE, A5 2WEIFRI . RIGEME. BOT&LH0ER ™76 (B 260, Jf
N BRI SoC TP A HF . e, — AN 24 23 B KR R 77 S8 4 B2 11 28 91 52 7154 OEM.

Bl-1: FARRFERISIEEA TR ERmEs

. Customer demand survey
SoC Specification

|

SoC Design

|

Tape-out, Packaging and Testing

Automotive
OEMs/
N I ; s Tier 1 Suppliers
SoC Prototype Introduction and marketing

‘ Customer feedback

g Technical assessment and support
Solutions

Technical specification confirmation
<

Design Win

Domain controller
————— product development

Technical support

Automotive

Tier 1 Suppli chnical specificati
ier | Suppliers | Technical specification OEMs

and timetable confirmed
-

Customization demand

Ordering and Stock Up

Delivery of SoC-based Solutions
to Tier 1 Suppliers

Delivery of Domain Controller
from Tier 1 Suppliers to Automotive OEMs

TR A7 BB 2 Er-
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2. IRE SoC B AFENk: HRERKMTZHESRFHARAIEANARY KIS
2.1 K5 %
BB WHED T

Bl-2: 2019-2028 “F&RR K E AN ERRAFHE, HAW

70 - 68.8

65.2
China 60.5
60~ Il Globa 56.8
ODal 535
50.5
50
41.6
40 —
30 28.0 " 256 26.6 272
212 195 222
18.5 -
204 15.2
9.9
104 61 74
0
2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
Chi
L_na 28.3% 36.6% 46.1% 64.4% 74.7% 83.0% 88.9% 91.4% 93.0% 93.5%
Penetration Rate

racirionrae. D D B D @D DD DD

ZFIKIR: Frostand Sullivan. [FZ&4 245

HEBHEAREEREHHERENE, HEIBRBENRAH. £EEN, B30I EM S (L1-L5) 7 2023 4FiAF] 5,050
il (BIEZR N 69.8%), THITH| 2028 FKGK 2 6,880 /14 (BIEH N 87.9%). M4 Frost & Sullivan [##E, 2023 4FH [
ESRIA R 1,950 H5 GBIEHRAN 74.7%), TiihE] 2028 FK4IAF] 2,720 /74 QBIEFR N 68.9%). X ELHHE 5 2 tH o [ (1% H
RRFERREH.,

1) REBRSM: BEhTFE R RER AR KR RGN BN H S 2B AT 6 o EBCRSCRE . BORBES RNE 2% 755K 10
2T, ARREMEDHR I 13.7% FER SR,

2) HEBHRRAWEK: HIBBERED R, R ek, el S ADAS KR sk A5 7).
TH 9 75 KA OEM $ Bt AL Ik izt K.

3) ARRBESHATRE: ERORIEP MBS MDD T, $& k. BOLHE MGG AN AN R, £ ADAS 42455 N
SERL, IR TR g B S S B ARG AL .

4)  BUNBSRSCRR: 5 E BUGTHEE I SRR RS B 30 A3, IR AN AR BOR B . SCRF
WP R (N BARIBURAT - B L7 T Y BT A SREAGHE : [BI5C T IGE A M B AR R 1275 1 : 17 BE PG T EARIL B3 17 iUt o

LIFEBEHE BB EATEE RIS

HEBWHERKBI AR AT LI-L2+B3IRRBHHI RS (ADAS) FHT L3-L5 DRk EIIBH RS (ADS).
Hal, REATIAE L2+ B3 A A 7 E R, K ashEahB o Sh (NOA) it That. AR ZEMAaas 7L il A B
AR T b A S EOR I TS L, RS 3 G E S WA AR TR, IR TR B R . B4R ADAS R41H
A DA 22 AR R 2 0 U B ThRE 2 S 8%, (H L2+ R BARE T A S KT B e B I B IX— bR, K%EAT
M IEFESZHT R A 244 2 B B H AR 5 R R 4 Bh 2 B R G0 [ 2280, 45— VHE D 0L AT 88 B a2 SN A S8 R, 1 A2 3 5 0
T—%.

H3)EY SoC LR A NMREEES], BEE B BREREY, XFMBEERAMEFBEF AR, F—XNHT
BARTNRE (LO-L2) WRIHE SoC R4, TEARUREE ) F 2025 B2 A BT 75 (P8 B 2 2 R B B 1R s T 305 P 2 i sl At . 28—
FMN—TFER LA A A a5 (L2+ &V 1) N EbR, LETEMERE SoC, Xt SoC fFEE L#/ Y, FEMF A FERA
IKENR R (1) LA/LS SERE AR A AU SR T R F SR e g, ()™ Mg Z A E (ASIL-D) 30T Wit & 4k,
DA (3)HE N T2 RE Mo 15 T PN AR AN TU AR 5 PR A4 o IX PRI O V06 M TR) B 48 BF B Se——L 2+385 Fr AR T BB /E 50- 100
6, 1fi L4+ SoC i FHAE AT A TE (5Bnmi3nm). B RIS F RS RVMIER A=, SR TR 500 320, X FR A
B T IR AT N B B B D RE ) BLIE E S B RS A, MR e A TR i A SR R T R .
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E-3: 2021-2028 FFF E H 318 SoC TR EERA, ARIF+HZT

3,750
—+— SoC Revenue Per Vehicle Sale (RMB)
Autonomous Driving SoC Market Size (RMB hillion)
102.0
26.7
18.1
12.6
2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F

% FDK: Frost and Sullivan, [#ZH 5.

Bt R B P4k

AL EBF EEREEREN L SEFE, DIRDXEMESBERKE, BEBEAEN. EEE, (SHER) kK 520 123
TCXFEAR LS AT, BEHESH TR 1990 1) 37%M 2 H Al 12%1ass. FFeH, S EH EfliE 20251 H br2
3| 2030 FPLE TR T0%MEL E R, KA GEE] MR SEE, PG &, BOERERTERFRE 2030 FHH 4
BRI FRIGE 20%, FELM SR, B ARGl E I S BUAsh % SSRGS e, iR R R N &
B A G R AR SR ) 2026 4K 3nm HilFER FIEE . (HERRERFFE, BfmsA (—NMRE) AT 100
f2350) MAABR, 3] 2030 FEEEFEEMN 7 AL TN A&Ent, RIS ER 2EEREmE, FGA AN TEE.
I B3 R D e it 1AL o

HEEN SoC = LIELHHRERK, JHEE: (D)FEEGIF (Gt 2019 FERIINTAMIE FA 2022 4 CEITiEE) BRED 7]
W 7 3RAF etk S R EDA LRMEEIE, a3 E A, (2 EM A LR Fa R E K, L AR R 2 [
PR3 i 5 R AN ALY ADAS/E 312538 SoC (Il anit~F 2128 A ¥ Journey FRAUFIEBZ R BEN A1000): (3)BUMBE,
BLFEET X SoC ¥ih2 ] Y55 31 5B Al B AR AT+ DY T BORBEBE s (4) RISC-V R, o [E 32 & 425k 50%11) RISC-V i
H, PAgedxt ARM/X86 (ki (5)t iR, RAIRMGEAN S (AR R S28 7nm ZebkRe: (6)H77 RIGHRS], ZERIE
AL E S Cets, BED B4 4 GPUICPU; (T)AA k4%, H 2020 ELLRHE 12 FrdE s #e”,  LAgok 30 1
TR AL R 1
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R4 XFFEEUHBOR

BURAK RATHA] FEAR

T E i 2025 2015 $|20304E LB KA (BFES0C) HATEIATO%: HAHRIKEINT LA

FE R B o B B e 4 (X 2014 (—H), —H: 220123670; —H: 400 ZALSETTH T Toam A Bt R RISa i ke, = (2024

B ) 2019 (— 1) ) IR T 6,880 12T (950 12370) FF AT i3 §H RISC-V AB R K.
2024 (ZH)

R IY TRRI 2021 1.4 JHCETTHTHARER, LT EDA THE. IP #ZAVEE SoC. 2024 4R 55 B R

AL TE Mt R IEE Y SoC.

rhEFzHE 2035 2021 #E5) RISC-V FE N SoC 4Lk i A Bk Sk .

GPU/SoC k155l 2023 BORE AT EF 5 g, i) B s GPUICPU,

G R B BT R AL R 2020 FIERIA 10 4 SoC K B

AL TR T 2018 BHRENSE (PSER. 44T 30-50%F) SoC I H A .

TRALERER R 2017 #2030 4, AANTERSH (g4, M P4 24t 1,500 12350 4.

ANE AR TR 2023 TEHERS FrEend m g1y smidk & SRR AIBE R T .

“FE P E A R 2024 EORAME AT CNFEED fEHE A SoC LA .

rh E#rifE 2035 2021 HES) RISC-V F1[E P SoC 4Lk 5E A sk .

HHAE: Federal Reserve. SpecialEurasia. Reuters. [FZ#&# % /Fkr.

2.2 gk

% SoC MR —NMNERNESRG, NESARERREH MM, L8, PsAESAMR ek imED. ## o
SeZIHL AE T Cngd A= JFiE. 1EQ Frost & Sullivan (2T ), SeEfBGEEAR, W 7nm 5 5nm 35 55,
TR E S AR G E . XUt S A R E PR R L R T, (A [ ERRER T E AR, BAR R SN E 4R
e PRI o

R, MR B3I ES SoC BN, M1 AR A 5L, HIRPEA T ARG o XS RN, R R
REAIH-T-ZE LA AT SoC 7824 H B 2 B 4 (0 PO, ALBEAR ERAS B R SEBL k3. Frost & Sullivan [ i s, —
ERBNIET soc IR EAMGIEEMEZ, IERFERME (GIIgmEE), SR L2+ s BB RIhRe. X — Uk
SegrHas AL B AV AEBUR SCRF X JE i Al Mobileye 4532 R il A Bl k-

FET e, PoALBETE LI N A B T, — ROt (B e, KB # SoC RBERRE OEM [KIRiEhlas BB kbt . SoC
FERR IR B AL FRAN H AR A MBS PR T T B R 2. B 2 BRIRGE SoC i Tiiih# il 28.8% HIE R G K
(2023-2028 ), K H HENITEM E 302 B R IEAE g B AP BERT A 1E,  MOS R BETH2 5 21 L I i R -4 55 2 i
P o XA A 25 FLICSR I T SoC FEARK A REITAE Hh A Hng 24

E-4: BE1B% SoC KRk T EME%E

q . Autonomous Driving o]
Semiconductor Manufacturers SoC Providers End Applications

Tier 2 Suppliers -
Aygénﬁhve
. . Tier 1 Suppli $
Semiconductor Wafer Algorithm ser " uppRer
materials fabrication Autonomous Comprehensive chicle
driving SoC Middleware autonomous
Semiconductor Packaging & Design driving solution Road
equipment testing Toolkit

" FIFER: Frost & Sullivan.
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2.3Wk

Bl-5: 2024 4E AD/ADAS M EER T ATEEMALH, GAFET

Nvidia 12914
Qualcomm
Tesla
Mobileye

Horizon Robotics

Black Sesame

TEFRT: A AT AR

ADAS/AD & FF R I EXBR X 1% T 3R K RIS EAAT, MWRA B TA7W AT, [ 22 G e 2 30 A (1 18] 58 AR 5t
JE, FESEHETT AW (5nm Bt 54225 70) . ZANIE (ASIL-D) MUK AR HERR TT & 77 [ AT A B J1 T2 S T 800 1 1 \ B
%, HTEPUE FEVBER SRIE BRI EIR . XA EAATRIE =N e, —HEEMEE, P BEMRY, EF-8shs R
B3 B B AR T DA 2L AN T —— TR A 2024 AE MR IONIER 73X — 5, FHIn— Orin 8 1 &, 582350 it R %
ANHE, AT pA /N Hk, MFRAZ G SoC &7 LLUER T2 M 428 OEM (i@ [#) Snapdragon Ride T DL SEAER 4
FIFH R, AT R B S MEEE RIS~ 8 b 58 =, WM e SRR RS2 o418 it J0 28 50 30 R0 3 g AR Bk s BT 46
WERFIFEEL B Tk, QUGEZRBUES IR . SR, IXFPATATFAE AR X R 39— A S5 I8 R = il S5 T 3 40 53 7E AU 1 S2 3 60%
DL BRI, B2 RRA RE A5 /IN A B A2/ o B HE R S N (R E iR E ), TEATIE S8 LA PR 65 2 /T,
AT BRIEF R TR AR AT LLSEILE B N TI37i8 18 . HAE R — M mE B2 R IR R, EETA IS 5E5 TR T
AL B IRIR, B L3 AT s A R AR AR 15 7

B-6: JTR¥ A KIMATHRAE, BAXT

$580M
$542.2M
.—— Validation
— :: 2

$435M -
g sof
o
c
§' $297.8M

$290M - —
?

I - ;
e -—- Physical
$174.4M
$145M -
$70.3M
$28.5M $37.7M b — ™ Architecture
: — —
= IP Qualification
SOM -
65nm 40nm 28nm 22nm 16nm 10nm 7nm Snm

RN International Business Strategies. /57 2 %[5 /-

2.4 F 4K )H: 4 ADAS/AD

2025 4£¥) E ADAS/AD ##IMF HZ SRR E AR, FLAAR Drive Orin X BA 310,897 BN & HiE X S hr, BHEHrR: FSD
(126,164 B KIFEL, TGS THRNK Ascend 610 (67,097 B ) 75 N4 HFZHL 38 A Journey 3 (35,684 Fi)
F Journey 5 (27,570 i), JRBtH F E X SR E % B 2 RIHES), T EEE 8295 (25,547 D FIEEM X #5H TDAWM (14,550
WD EBEHE . SAAREIEIL, A4EHE Orin Nvariant (30016 ), 788 7 HE HE 2 Wi E U KH ARG, REE
RIS 2 T I S5 4 S H 251895 . Mobileye [ EyeQ4H (12,923 ) MHA/NAE A G536 7TH A KEH, 588N
BT g mG 2 ok, WM aEt. XMaARR T — ATy, R asRaiSes GUfl. FilihD SUER N+ Bk
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GUOTAI JUNAN INTERNATIONAL Black Sesame (02533 HK)

(RN, P2 b7, HZBUARRN R Y OEM &Mk 55 &R H aa fe MR A a4 .

El-7: 2025 4F 1-2 H & [E ADAS/AD 8N E

Nvidia Drive Orin X 310,897

Tesla FSD 126,164
Huawei Ascend 610
Horizon Robotics Journey 3
Nvidia Drive Orin N
Horizon Robotics Journey 5
Qualcomm 8295

TI TDA4AVM

Mabileye EyeQ4H

Other

AR A R A L.

ADAS/AD ##:& R BT 508 R T BE AR BRI RIS AL R BT SR E M. Sk E A GRS
310K+) T HAT WAL K 275 TOPS P REF £ TIREThE VL (15W-60W), R AL A OEM @i H 225 3 R G A% %
FRHrR A BRBHLAL (126K+) B T35 FSD flif; 4.0 MEEES, REI 50 TOPS IAFHE, (HHEHEMREIHEHRLT
wE (0.8W IjFE). 44 Ascend 610 (67K+) FEMHIL A4 /1% 160 TOPS it Anxd H N T35 MR 51 /1313 T Hik, (R
60W FITHREIR A T H T 2 HRH . P88 AR Journey 5 (27K+) 7£ 30W T 5 128 TOPS f#£:- P4, W3] 7 iEEHA
B R ZE & R, 2K Journey 3 (35K+) WIFE L2+ H &S K e . 51 SA8285P (25K+) £ Jfla e -7 f5 (40-50
TOPS), {HFEMEH Snm T 2% (REal) AL G2 % /13T & 1T .. Mobileye ) EyeQ4H (12K+) EARFIA 4t

(2.5 TOPS, 28nm), {HHTHAFERZAER, TREHTARERSG. BZMEFEN ALOOOP 1R M A i (EA HA™,
FEFAH PR (106 TOPS, 16nm), T H SRS FAHL, S AESRGEME . X—HBERTHERES S, Hhdiffix
TE T AL T A, FEAREFRTTIG TS, EROIREEE R R m——RBE SR At SRR R R B e B
TR B .

-5 M7 —4% ADAS & H LRI R RIS

Company Nvidia Tesla Huawei Horizon Robotics Qualcomm Mobileye Black Sesame

Product image .
Model Jetson Orin-NX Hardware 4.0 Ascend 610 Journey 5 SA8295P EyeQ4H A1000P
Performance INT8

275 50 160 128* 40-50 2.5 106+
(TOPS)
Power (W) 15w-60w n.a. 60w 30w n.a. 5 25w
Memory 64GB LPDDR5 16GB n.a. 64GB LPDDR4 16GB LPDDR4 n.a. n.a.
Process (nm) 7nm 7nm 7nm 16nm 5nm 28nm 16nm
CPU Arm Cortex A78 Arm Cortex A72  Kunpeng 920  Arm Cortex A55 Arm Cortex n.a. Arm Cortex A55

IR Nvidia Official Website. Autoevolution. Zuosi Auto Research. Horizon Robotics Prospectus. Company Prospectus. Qualcomm Official Website .
Mobileye Official website . /#Z & % /% /.

ERRRARERA OEM REBRNHESIT, T8 ADAS/AD BHTHHHBTNH T L REE R, EHEXK Thor X
Super (2000 TOPS) I e iFmim MmN E S, FERTHEILSHOHKFEHBEREN 2K OEM SZHF (HLiFid. M.

RARIR), HHEIIFE (140-220W) FRE<RHITEMEMZESRL . $5i4i ) Hardware 5.0 (500-2500 TOPS) 4K 1] e <> [F 14 Ge il
JIfi s B HI L, R 800W BERELRARS Mrh L A (6 S SRS 7 T 2 ABE, PEBRAME T 800W KRR —4%LL 50
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GUOTAI JUNAN INTERNATIONAL Black Sesame (02533 HK)

O BU/NSAT B bR dE R BVRZE D RERS 0 10% L . HhSPERHLAR A Journey SPC (560 A2 TOPS) Wl fgsxitiid H&H i
HERRARAL AR PUPERE, AT ZE BRAS BB R B 395 4 (il bb adm) s — i 2, EIEXE %k TOPS” (—FadEbriEfas)
BRI RE 22 PHAT OEM R, e B A ORI T . BZRREREK A2000 (250-1000 TOPS) {53 IE—
BRI, (AR FEGE S 5HEEHISE AN Journey 6 AHEL, BB, A TRERSTMHTG G,

#-6: TR AD & LRI RS

Company Nvidia Tesla Horizon Robotics Black Sesame

Product image

\ % A2000
v Ll
Model Thor X Super Hardware 5.0/ Al 5.0 Journey 6P A2000
Performance INT8 2000 500-2500 560 (Effective TOPS) 250-1000
(TOPS)
Power (W) 140-280 800 n.a. n.a.
Memory LPDDR5X n.a. LPDDR5 LPDDR5
CPU Arm Neoverse V2 n.a. Arm Cortex A78 Arm Cortex A78
Process (nm) 4nm n.a. 7nm 7nm
Mass Production Date Late 2025 December 2025 Late 2025 2026
BYD, XPeng, NIO, Li Auto, Tesla BYD TBD

OEMs with Interest Jaguar Land Rover, Volvo, and

others

R Nvidia Official Website, Autoevolution, Zuosi Auto Research, Horizon Robotics Prospectus. Company Prospectus. Qualcomm Official Website ,
Mobileye Official website. /&7 2[5 .

2.5 %R (BT NOA +EEff SoC &5 H)

2025 £58—ZF  E A R A RIS AR T 3 B B T B BB, A ER 1,394,027 B, S Bk H R St SA8155P
AT —AR SA8295P FEERMAMRARTHER L XES5B LI RARE. AMD RIMED), HLE 137,334 W, 55 THRFEMR
7R UL SR E R R SRR R, NNERILE, @i HarmonyOS IR (¥ FEf R Gt 2% T 79,341 Bi.
P RO (78,443 D RUEI (35,032 0D oA EE SRR, RE N hEE G T =i e i a0 8.
Renesas fEAE S5 4 F & ERSENIE R 69,283 i, M=K (21,769 H). Hfhik (5,156 Fi) MIL4E/R (3,971 F) EXA LA
ARG 45 TS R T NS . il S H BRI SRR T AN 10:1 IR, m@Eme R A mif Rt
HBRGATIZH OEM R, 7 R4 SUT v [ JRa A 145 1) 28 i AT b s
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GUOTAI JUNAN INTERNATIONAL Black Sesame (02533 HK)

Bl-8: 2025 4 1 - 3 A P ] B BE AR IR i e HL B

Qualcomm 1,394,027
AMD 137,334
Huawel 79,341
Siengine 78,443
Renesas 69,283

Semidrive 35,032
MediaTek |l 25.366
Samsung 21,769
Nvidia |5,156
Intel |3,971
Other |4,037

GRRT: 75T [HRE 2.
BEARIEIERI RS CH AR SoC) HIENIEREMW . 2025 4E 1 A 2 A RZENIE 5 53nE] 678k Mifl 452k i, [FLh47ltE&

62%F1 94%. BiER W JLFHRIME, M 2024 4E 1 A1 19.4% LT3 2025 ) 37.9%. WS EA, HTFHEWNRN 2 Ane—
HIRM&. BARMEMKEERE, HBERIRMMEE, XEWRERK 2-3 FHH K EIRE K,

Bl-9: 2024 4E 1 H- 2025 4F 2 H BEftIRIE S sy BB ER

—— Penetration Rate 17 1% 37.9%
Installation Volume 35.2%
Thouzand Units

31.9%  31.6%

20.8% 300% 30.2%

27.9% 1,012

838
19.4% 727

515 332

452
419
267 377

233

202401 202402 202403 202404 202405 202406 202407 202408 202409 202410 202411 202412 202501 202502

PRRIR: ity EFEA 2.

EFTR S EBEBIL AL R BERIESIRIFTR (ICPS01E) LHAERREE MM &ZLRAM Ko %EE, HE4 Snapdragon
Ride Flex SoC FJ ARIBAEERR A (IVD) Fl ADAS THEMRER (L1-L2+). MBI WHBRTUARI ECU, XFEEMFFAL T B E 20
PERREA, Tl A A T R R TR A SRR M, XA IAIER ADAS Wi fm kG FEAR ShRE e BB, “MIRAEMF, W&
HPOER OhEAM, SRR kT XIBEE 2T (Bl E-NCAP. GSR2.0), RN T Ay @i, A Emlk iR
LT TR BN T G B R . WS, X R ORI AT M G — BT S ISR, T ST B AR S
[ERUEE YA
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GUOTAI JUNAN INTERNATIONAL Black Sesame (02533 HK)

Bl-10: fEFRPIELS FiiE SRR AR TS SRR i 3R

AYBEsAY sV

Beyond Mobility

éﬂiﬂ’ "f’EKf’“‘ T

TR: #lAE. FFE L

HEEAMIL SoC HHEALF, BEREBEE——FEBAE 2025 £RZHZES S ADAS + BHUEMR SRR E MY, K
C1296 = il soii et i+ SABT75 W EHwFxF, HIERSn@EER REM T FHA, SA8775 1R 1T g AT AR
AR AT C1296 MM MATE R, (HEAVRATAE R LN A1000 RF) E—ACGE T, FRH1EE NPU PERETTI . 22 RREfE
i H MR EBUE 2B A, R A FIREFEX A2 7% C1200 R5NE AT IEH M, ﬁfﬁ%é}ﬂai&‘bnﬂi%
1.
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RTTEERBITROEESSE

REBZRE REREEAFRLTR

Company Qualcomm Siengine SemiDrive Black Sesame
— s
1 |
b 1
Product image s |
SEC1000BABRT I !
FR2330601 ]

Model
CPU
GPU

NPU Performance

(INT8 TOPS)

Memory

Process (nm)
Mass Production Date

Certifications

Introducing Snapdragon Ride™ Flex SoC

SA8775P
Arm v8.2 Cortex-R52
Qualcomm Adreno GPU

Qualcomm Hexagon NPU

72 TOPS

LPDDR5x

4nm
2025Q2

n.a.

o . -

Longying One

8 Core Arm Cortex A76

Arm Mali G76

64bit LPDDR5

7nm

2023

1S026262ASIL-D

Semidrive X9SP

12 Core Arm Cortex A55

PowerVR GPU3D

32bit LPDDR4/4x

16nm

2023

1SO26262 ASIL B

C1296

10 Core Arm Cortex A78AE

Arm Mali G78AE

+20% Performance over A1000

512KB L2 Cache

2MB L3 Cache/Cluster

12MB SRAM

64bit LPDDR5/LPDDR4X

7 nm

2025H2

1S026262ASIL-D

RN Siengine Official Website. Semidrive Official Website . /&7 2(&kr .

BATH o E ARSI RS K, BYETHEM 2024 41 675 FFEEE 2026 £ 1,700 A8, EEEH
KZEN 58%., XFhH 5K H A I PR K AT IR BN K . BEAE R AR AR ThAE BN &N R MPR I B, TTHSE R E M 2024 F 1)
29% KTt 2 2026 4[] 70% o A~ [F) 17 5% (19 113 370 HUASE T30 22 S5 AR K« AW 352 i E 2026 468 B K 1 53.7 42 (R LK 33%),
HEAFRGEBANRT 751270 (EEEEK 47%), FOWESE T2 AR 110.2 1276 (FEIELEK 68%). T E M4 B K &= 2N
15t AR S B T BE AR SRS 4R AR e R R R UANEE, i SR WS e M s R A i Sh . TR R, st A
1) 7 SRoKs iy 3h R AR IR B 4E R T RFIR AR, s i< BTt
F-8: PRI HIAS T AT R R (L ERRER)
2024 2025 2026
EHE (THD 6,747 12,145 17,002
Yzl 80.00% 40.00%
BFEF 29% 51% 70%
BN ESR (T 22,924 23,612 24,320
Yzl 3% 3%
RS B ES (AR
AR 5 350 333 316
Atk -5% -5%
FEUETE = 400 420 441
Atk 5% 5%
SRV 5 450 540 648
Atk 20% 20%
BRI R (ARTEHAIL
BTG 5 2,361 4,038 5,371
Atk 71% 33%
FEAETE = 2,699 5,101 7,498
Vzil24 89% 47%
SR 5 3,036 6,558 11,018
Vzil24 116% 68%

HHAN: B TF. CAAC, [HIEH L /7.
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GUOTAI JUNAN INTERNATIONAL Black Sesame (02533 HK)

3. &AW
RBATUAATINGL, RAIRBZ R SRR AR KB 0 T LB R

B8 1: AT C1200 RFIKAE 2025 4F T HAERABH T % OEM | RHISRAH, BUNERERIKE YT RK—345. %IEF
LL i fE 2024 45 H 430 JifR 2, IR B2 IR GEIUAE 5% IS4 PIRIR A, BIGREEINIESE 20 T BN R, RN
AR 8,000 5 E AR 1.2 AZIGHIEIMIN, BARBUR T BARI M . 1EN S IBEREAIRS) SoC & HiME— 5%
G T, A FIHALG S HAE 2025-2026 4E3K15 20-40% ) T4 4.

BB 2: ATREBAE 2025 E B AFE A2000 RFIFKBREERE R, M 2026 ERHEFNTHEN A BEH K. RITA
RNIE—BEAEGER, FR: 1 AFHEIWEESZ K OEM i, DASLILERES; 2) AF A2000 RV M5 E P R 5
ML BA B ERIR Y INT8 TOPS; 3) K3 OEM H & Wil F [ k£ [ 3h 2 3 5k, Xk £ Hu i 722 /) SoC +HA Mk
HEEAH, FEEGRHE MR IERARE P UE L, 4 AkSHHENTTREN: SE OEM T4 BEFs M 1 5t 1K 16 B¢ [
WS A BT A E . WRATIK A2000 RFIEBEES A1000 RFVBIKRE, SREEBEH — MRS F R, L PHEMNE
PR E—RIFE, FHE OEM F/ PREATRMTHMH. XKL 2026 EHRFHEFDBRUVEHHE. FHEMMBRE,
BERRBNARAFTRKATR.

R 3: AR RZHERRFENFERGRRAE, FHAXTIEESIRAI. AFH L TASUN 2024 F£5—FFH) 1,052
NI/ 2] 2024 FEVUZLR) 973 Ao LR —FEF, AFWEKAERRGEY RSP LR 59 R MR, KA
KPRt — PG I S

R-9: BTN EEMRE ANRFHELL)

2023A 2024A 2025F 2026F 2027F
-2 N
F Bl 2 3= i S i o R 276.3 438.0 696.0 1564.0 1983.5
A 94.2% 58.5% 58.9% 124.7% 26.8%
PREAGIRRTT & 36.1 36.3 40.4 47.2 52.0
Yzl 55.8% 0.6% 11.3% 16.8% 10.3%
IV ON 312.4 474.3 736.4 1611.2 2035.5
A 88.8% 51.8% 55.3% 118.8% 26.3%
ERE 77.1 194.7 3345 782.9 997.4
EF% 24.7% 41.1% 45.4% 48.6% 49.0%
B R AHET L (101.8) (120.8) (169.1) (224.7) (200.5)
70N/ 32.6% 25.5% 23.0% 13.9% 9.9%
— R IBATBOT X (319.0) (368.8) (461.0) (500.7) (497.2)
LA LY 102.1% 77.8% 62.6% 31.1% 24.4%
W& (1,362.5) (1,435.2) (1,506.9) (1,582.3) (1,661.4)
LA HY 436.2% 302.6% 204.6% 98.2% 81.6%
25 FH (1,696.9) (1,754.0) (1,865.3) (1,599.2) (1,450.1)
225 -543.2% -369.8% -253.3% -99.3% -71.2%
ORI ONZS) 23.0 23.0 21.0 27.0 20.1
AT (4,855.1) 313.3 (1,844.3) (1,572.1) (1,430.0)
FrigAi 0.0 0.0 0.0 0.0 0.0
HRBF 0.0% 0.0% -15.0% -15.0% -15.0%
HFE (4,855.1) 313.3 (1,844.3) (1,572.1) (1,430.0)
FFFE -1554.2% 66.1% -250.4% -97.6% -70.3%

HHKI: A HEA L
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4. f&E

AR ARG EEXT B Z R REHATMME: 1) £/ EV/Sales RINLHCBGHATANAE; 2) RAFUINEHMEE (DCF o4
BTG E . FA TR E AR A R B E 5, BOAE 8% 2 B FEDL A AR R BRI, RATRER S DCF 24 (Fr
PSR HATHEL (FASH.

4.1 MxHb{E

BRATHI A 2025-2027 FWA S HINA RN 7.364 1270/ AR 16.1124255/ AR ifi 20.3554Z7T, R 3+ 55%/ 119%/ 26%.
2025-2027 4F 4 32 307 i M ik 5 R T2 B AR T 6.96 1270/ N1 15.64 1278/ AT 19.84 1278, [Al EL 18K 59%/
125%/ 27%. 2025-2027 FRAZ AT RN T 2078 A B 4,000 5ot/ AR 4,700 oo/ AR 5,200 /76, FHEGIEEK
11%/ 17%/ 10%. 2025-2027 FZ& %S5 T3 A AR T 13.19 126/ AR 9.9 /4 e/ AR 8.5 147G

X RZRE R FDLERA, RALER T AKEPETHE BERARKIFKRIRE SoC B RITAF . KM T EHIGER
A B0 25 S T A o 28805 BT ) SR A e i o FRATTHE Mobileye 1 Sy — SRR 5 2 R B S ABA )4 B 25 B Ak e 7 A WD
FATIEGINFE P 17 B R Bt 2w -T2 L s NN A GRS, 3K 82 =) £ i Bl 2 SR e R A ok 0 S8 07 T B A O N B o A
ME, BAE—FEFELTAF. = KEETARM—FK A A B A RE AR,

#-10: FNLHEB-I5%E SoC B &iHA R

AT EV/Sales Price/Earnings PB ROE e
B EEARES il i 25F 26F 27F 25F 26F 27F 25F 25F  HA#HIT
AYR%E SoC R EHAR
B 2533 HK HKD 18.08 34.1 11.3 6.8 4.7 13.9 n.a. n.a. n.a. 8.8
RS TIRIN 9660 HK HKD 7.05 0.3 19.8 11.9 8.1 12.8 n.a. n.a. 106.8 8.0
Mobileye MBLY US usD 16.25 9.0 6.7 5.9 46 n.a. 63.2 43.2 26.8 11
Qualcomm QCOM US usD 145.20 4.9 3.7 3.6 35 16.0 12.3 12.1 11.9 5.7
Nvidia NVDA US usD 135.13 24.4 26.5 16.3 13.0 112.1 455 31.3 23.5 41.7
A ERHY 300458 CH CNY 37.38 10.6 9.7 8.0 6.3 186.9 89.0 63.4 44.0 9.3
(LS 13.9 13.0 8.8 6.7 68.3 52.5 37.5 42,6 12.4
RT3 23.4 25.3 15.6 12.5 107.0 44.1 30.5 23.3 39.7

R Bloomberg. [HFEA L EH .
M L5 FIROE 27 Bloomberg —Z( 7. 7 e R 1 # #2025 46 /73 H »

RATKH 2026 £ EV/Sales R AT MEE. RATRAMAMGERFS: L H31ZEY SoC & /&Il A FYRNIETER
WK, AT ARSI R, R RS B S A O BT R A 2) BT, AR SoC AT I E N 2
HA B BB, KZHA T HE 2025 4F 4 7E 3 OEM | sl Fa R . 7EIXFIREER, Tispin 4 nl s RIR sl
BATT 2026 I REARE — MR E I TTIIRES, BEE S X RABBENARRE, WABSFEINRE.

EV/Sales fliff: 752 & BEHAI AR A H BB KITEO T, BATAAMEH EViSales L3RR SHA . T H 2026 ik
ARNANRT 16.11 ZBHKIT, AL T 8.0 5K EV/iSales. Hitt, ARIWEANANRM 135.65 12470, HICTIE AN 147.81 121
JG, XTRLEFMIA 23.61 #IT.

4.2 DCF 4r#r

RAIM DCF 43 ¥ BV B A5E7E 159.93 {ZHETE 211.97 28T 7, MLT 9.9 45-13.2 £% 2026 £E EV/Sales. fE Ntk
KT AR LIRS T 0 AR S A, B 1T F M 2029 Sk 7= £ Fa 2 1 B LS . A 1T A 7 2025 ££ 2 2028
FEBEFEMEHRERAN, FTEEHT ST WK, HEERGE L SEMC SR T HTE. HM 2029 S£FF-4H, FA
TTE A BEPOE G 54 ™= 4 B B B . IRIBERA TR, AR 2025 42 2035 FRI B ISR HIUE TR
AR 18.29 127G, 1% 2% MK KRR, REANMEFIMENART 143.17 1470, HRIBIRA TN 75 10 B0 FH% 58 1) A =] il
ZHE AT, BAUSG AR S E Sk~ AR T 6.75 1470, AR F, FATH B2 MR8 1m0 % 3E (NAV) {511y 183.3
feHson, MERSEER 30.45 #ot, M4 T 11.4 £% EV/Sales.
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#*-11: DCF 15{E%

IIACEIS B A R T H FUI LR H

To AR i 26 3R 4.42% HEIAEMIME(2025-2035)(A R E T3 7T) 1,829

T3 RS A 5.00% HAWEIENARTE AT 14,317

i 1600  (HAMMENRTEIIIT) 675

AL RA 12.42% BEFEENRTE ) 16,821
B iE (5 /% T) 18,330
e v HK$30.45

555 A 5.0% B HEBURE ST K®E

AR 15.0% (B #T) 1.00% 1.50% 2.00% 2.50% 3.00%

B 1 46 A 4.25% ® 10.9% 20,104 21,090 22,187 23,413 24,795

E/(E+D) 93.8% E 11.4% 18,341 19,197 20,144 21,197 22,375

AR A A 11.91% S 11.9% 16,761 17,508 18,330 19,239 20,251

KR 2.00% ﬁ 12.4% 15,338 15,993 16,710 17,500 | 18,373

B 12.9% 14,052 14,628 15,257 15,947 16,705

HHANE: Bloomberg. [HFEH L/ .

4.3 %%

RATE F“EN"VER, BIrrRl 23.61 HIt, F#HY4T 8.0 ff% 2026 4E EV/Sales. FRATT 3 L5 A it (B V=B S 2 B (1) 4 8 7 9%,
SRR SoC W KBt ENL. bAk, BATHEAT T DCF 24, AliitaEmid = 30.45 #t. AR B AR HIXT AT DCF

A 22.5%M4rk.

E-11: BZREfMAE

Year End Revenue AD/ADAS Imaging Revenue Net Loss Adj Earnings Shares Outstanding

M2/31 (RMB 000') (RMB 000') (RMB 000') ( %) (RMB 000') (RMB 000') (000")

2022A 165,442 142,282 23,160 (2,753,936) (700,330)

2023A 312,391 276,318 36,073 89% (4,855,118) (1,254,247) 71,000

2024A 474,252 437,956 36,296 52% 313,315 (1,304,251) 263,608

2025F 736,391 696,007 40,385 55% (1,844,268) (1,319,693) 626,117

2026F 1,611,209 1,564,048 47,161 119% (1,572,117) (989,865) 686,322

2027F 2,035,519 1,983,525 51,995 26% (1,430,021) (850,159) 721,734

2028F 3,575,912 3,518,588 57,324 76% (879,381) (236,018) 721,734

2029F 7,109,077 7,045,877 63,200 99% 538,001 1,250,726 721,734
EV/S DCF

Target Price (HKD) 23.61 Target Price (HKD) 30.45

Reference year 2026F

EV/S Multiple 8.0

EV Valuation (RMB mn) 12,890 EV Valuation (RMB mn) 16,821

Total Market Cap (RMB mn) 13,565 Total Market Cap (RMB mn) 17,497

Total Market Cap (HKD mn) 14,781 Total Market Cap (HKD mn) 19,066

TR A7 BB 2 Er-
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Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F
Total Revenue 312 474 736 1,611 2,036 Property, plant and equipment 99 80 123 184 217
Cost of revenue (235) (280) (402) (828) (1,038) Right-of-use assets 51 48 50 51 53
Gross Profit 7 195 334 783 997 Intangible assets 75 39 52 62 74
R&D expenses (102) (121) (169) (225) (201) Investments 17 15 15 16 16
S&M expenses (319) (369) (461) (501) (497) Prepayments and other 17 13 14 14 14
G&A Expenses (1,363) (1,435) (1,507) (1,582) (1,661) revievables
Other operating expenses 9 (24) (63) (74) (88) Financial assets at FVPL 21 21 22 22 23
Operating profit (1,697) (1,754) (1,865) (1,599) (1,450) Total non-current assets 280 216 275 350 457
Interest Expense 23 23 21 27 20
Other income and gains (1) (2) 0 0 0 Inventories 7 68 85 150 160
Profit before tax (4,855) 313 (1,844) (1,572) (1,430) Trade and notes receivables 165 258 279 519 557
Income tax 0 0 0 0 0 Prepayments and other 98 151 156 161 165
Profit After Tax (4,855) 313 (1,844) (1,572) (1,430) Financial assets at FVTPL 8 175 180 185 191
Non-controlling Interest 0 0 0 0 0 Cash & cash equivalents 1,298 1,448 1,190 1,107 381
Shareholders' Profit/ Loss (4,855) 313 (1,844) (1,572) (1,430) Total current assets 1,641 2,101 1,890 2,122 1,454
Basic EPS (RMB) (68.382) 1.189 (2.966) (2.528) (2.300) Total Assets 1,920 2,317 2,165 2,472 1,912
Trade payables 68 17 129 258 314
AEMER Contract liabilities 7 0 0 0 0
Year ended 31 December (RMB mn) 2023A 2024A 2025F 2026F 2027F Borrowings 0 473 487 502 517
Profit Before Tax (4,855) 313 (1,844) (1,572) (1,430) Lease liabilities 19 15 16 16 17
Depreciation and amortization 87 112 109 80 104 Other payables and accurals 240 345 389 421 433
Share-based payment expenses 421 429 525 582 580 Financial instruments 12,589 0 0 0 0
Capital gains and impairment 3,217 (1,966) (30) (31) (32) Total Current Liabilities 12,923 951 1,022 1,198 1,281
Changes in working capital 73 (78) 15 (147) 15
Other 0 0 0 0 0 Borrowings 0 201 207 214 220
Cash from operating activities (1,058) (1,190) (1,226) (1,087) (763) Lease liabilities 34 33 34 35 36
Other payables and accruals 57 39 40 42 43
CAPEX (134) (56) (143) (129) (185) Total Non-current Liabilities 91 273 281 290 299
Net Purchase of Financial Assets 680 (167) 0 0 0 Total Liabilities 13,014 1,224 1,303 1,488 1,580
Cash from investing activities 547 (223) (143) (129) (185)
Share capital 0 0 0 0 0
Net proceeds from issuance of 854 926 1,088 1,111 199 Other equity 0 (0) (0) (0) (0)
shares Reserves 354 12,261 13,874 15,568 16,346
Net proceeds from bank borrowings (12) 680 20 21 21 Accumulated loss (retained (11,447)  (11168)  (13,012)  (14,585)  (16,015)
Other (32) (54) 1 1 2 earnings)
Cash from financing activities 809 1,552 1,110 1,134 222 Total Shareholders' Equity (11,094) 1,093 862 984 332
Minority Interest 0 0 0 0 0
Effect of exchange rate changes 18 10 0 0 0 Total Equity (11,094) 1,093 862 984 332
Net changes in cash 298 139 (258) (83) (726)
Cash at beg of year 982 1,298 1,448 1,190 1,107
Cash at end of year 1208 1448 1190 1,107 381 i
2023A 2024A 2025F 2026F 2027F
SERKW: Al BRE L Gross margin (%) 4.7 414 454 486 490
S&M expense to revenue (%) 326 255 23.0 13.9 9.9
G&A expense to revenue (%) 102.1 77.8 62.6 311 244
R&D expense to revenue (%) 436.2 302.6 204.6 98.2 81.6
Operating profit margin (%) (543.2) (369.8) (253.3) (99.3) (71.2)
Net margin (%) (1,554.2) 66.1  (250.4) (97.6) (70.3)
ROE (%) 55.2 (63)  (1887)  (1704)  (217.4)
ROA (%) (238.4) 148 (82.3) (67.8) (65.2)
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