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EN (HFHTER)
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mengcan@gjzq.com.cn
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BRA: PME

Jla5EiF sunkaiqi@gjzq.com.cn
W 202548 A 218, N KA 25 F Rk,

B ORA&F|ER: edimaig ki, £HRFLEA. 1) K i GBMH): 34.500 ¢
ANk Q2 FIK 4.55 107, YOY+24.4%, kb Q1 ik ek
Wik, ARRMTH. 2) HitE: Q2 &t 15687  gseype.

%ﬁf&%%i,YGY*‘ZS.G%O—ﬁ-q’ ADAS 12.4 77 %, YoY+4.6%; 1. GREEEAIAESE: Q1 EFFBTRENE, SN
Robotics 3.4 7 #, YoY+631.9%. 3) #|#Es%: Q2 F 4% 0.50 ATEREERE), 2025.6.1
L, PR 63.6%, ZREHTHM 0241070, FILAT o (apmmeiamst: 24 SLAHATN, 5% ACL
79.9% (1H25 2% 5 *?é‘bﬁlfé"’fi"igﬁ* A VA JRA X AT EWHIERAZ...), 2025.4.1
#8). 2025 L6 LA 27.6%, YoY+12.9pp, QOQ+A.1PD: 3 (urpemalinE S Q4 AIEHS, FSD AEBRIE
BALE LI 6 SR LAT RSEEIARD...), 2025.2.25

B s5M3%: ADAS & S ELE, EM & BIRF], BAEAM
#AE. 1) ADAS: Q2 24k 2.71 12T, YoY-105%, &t — P —
59.6%; £F1% 19.3%, YoY+7.5pp, QoQ+4.2pp, LRI 5. 00 2000
fe AR RAFE. Q2ASP #% 2,193 4. it Q3 4, 600 JnW\ 2,500
EM4 vAZ EMX = s NKHURE 7 AT, v, EMX 9900 ai }V‘/W“ 2,000
RAFEAL PEARAFESLL, EMRAS R EX ) [T T T e
%k Robotaxi gt FiLE &, EMF6 520 &7 me LA 0 LA T T |
A OX. T LS6, HL I @Ik, 2) Robotics: Q2 .00 = = — — 0
EI1.47 127, YoY+285.2%, Lk 32.3%; £41% 41.5%, z - 8 E
YoY+18.3pp, QoQ-10.6pp. Q2ASP %% 4,282 7., Hits ) ) ) )

) b s o e . RARE —— EmEe —— EER
F H2 R Ak E A +HBAR ko % — % 75 AC2, 3)
F%: Q2 Bk 0.30 12T, YoY+46.1%, £4)% 54.4%,
YoY+1.7pp, QoQ+3.1pp. ADEFER (AR )

B F AR OpEx I athtk, HARFLEMm, EFeH A, e 2023A 2024A 2025E 2026E 2027E
Q2 OpEX(L=#)230 6L, YoY-3.0%. b, Q2aise  J  NEFE MR Mmoo s A
IR R R E A A 6.3%/8.3%/36.0%, FH-1.5pp/-  pmmemmeEsn s am o I,
3.7pp/-9.0pp. =S IES e -107.63%  88.89%  4269%  110.55%  1310.16%

BRI, HESHE o S

u ﬁﬂ]‘i)‘ﬁ]%—k/"‘\a 25~27 $%—1k"]§;)\57\73lj7b 22.2/34.3/50.0 12 ROE(HEEAR)BEH 47.73%  -15.76% -9.93% 1.04% 12.75%
T, VAEEEFE R 4-2.76/0.29/4 .11 1250, 2 8) B Z BT P/S 1187 8.06 6.87 4.5 3.05
KPS A58 % 6.9/4.513.1 12, %#e4F “EN” FA. i o0 e e 8% B
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B A
QoQ
YoY
ADASHEA 0.72
QoQ
YoY
BN S 49.4%
s E (HH)
ASP (L)
LA F| -98.59%
Roboticsi A 0.43
QoQ
YoY
KA S 29.7%
BT (HH)
ASP ()
L7415 | 61.2%
T YN 0.30
YoY
L5 58.9%
PR B N 0.01
YoY
#oLAF | A%
LA (0.06)
= 88.5%
OpEx (2= ) 1.28
QoQ
YoY
HEFA 0.19
QoQ
YoY
HEFME L 12.9%
&8 3 0.34
QoQ
YoY
ERERAE 23.7%
A R 0.75
QoQ
YoY
MEFME  51.9%
ZAREAA) (0.95)
ZiRESA % 65.6%
# A3 (3.43)
HA % -236.6%

HEF£E: Wind

1.84
27 1%

0.75
5.1%

40.9%

-13.7%

0.45
4.2%

24.4%

28.3%
0.31
36.2%
0.33
10.3%
0.19
178.6%

3.29
156.5%

0.22
15.2%
11.7%

1.36
297.4%

74.0%

1.7
127.4%

92.9%

(1.49)
-80.7%

(4.25)
231.0%

R HIRF

264 528
43.1%| 100.1%
1.76 | 454
134.0%| 157.7%
66.8%| 86.1%
77%  4.4%
0.59 |  0.40
31.1%| -32.6%
22.3%|  7.5%
36.6% 48.9%
025 025
70.8%| 59.8%
004 0.09
8.7% 11.0%
023 058
82.0% 74.7%
216 3.94
34.3%|  82.4%
0.21 0.25
0.9% 151%

8.1% [ 47%
078 097
426%| 24.2%
29.7% 18.4%
116 | 272
-32.0%| 133.9%
44.2%  51.6%
(0.96)]  (0.95)
-36.5% -17.9%

(3.61) (32.02)
-137.0% | -606.9%

—31.6%
149.1%

3.06
-32.6%
327.0%
84.7%
11.6
2,637
10.6%

0.39
-1.0%
-8.9%
10.9%

0.40

9,812

29.0%

0.15
-48.0%
49.8%

0.00
-16.1%

12.3%
0.44

59.6%
2.15

-45.4%

67.9%

0.28
15.8%
52.1%

7.9%

0.38
-60.6%
1.7%
10.6%

1.49
-45.4%
97.4%
41.2%

(0.84)
23.3%

(1.31)
-36.2%

3.66
1.4%
98.8%

3.03
-0.9%
302.7%
82.8%
1.9
2,558
11.8%

0.38
-2.6%
-14.8%
10.4%
0.45
8,497
23.2%

0.20
-34.7%
52.7%

0.04
-86.5%

14.8%
0.54

64.8%
2.37

10.3%

-27.8%

0.29

0.8%
33.1%

7.8%

0.44
14.8%
-67.7%
12.0%

1.65
10.9%
-3.7%
45.0%

(1.18)
-32.2%

(1.37)
-37.4%

4.08
11.4% 26.0%
54.8% -2.6%
3.30 3.97
8.7% 20.4%
87.1%| -12.6%
80.8% 77.2%
13.1 15.4
2,508 2,576
14.1%  16.3%
0.55 0.66
44 5% 18.9%
-6.1% 65.7%
13.5% 12.8%
0.72 0.87
7,674 7,554
34.6% 44.3%
0.22 0.40
-11.3% 64.0%
59.6% 52.7%
0.01 0.11
-72.7% 20.9%
17.5%  22.1%
0.71 1.14
52.6%  43.3%
2.15 2.22
-9.6% 3.7%
-0.7%| -43.5%
0.26 0.27
-1.7% 1.6%
24 0% 9.4%
6.5% 5.2%
0.36 0.45
-17.2% 24 4%
-63.5%, -53.4%
8.9% 8.8%
1.52 1.50
-7.9% -0.9%
30.3%| -44.8%
37.2%  29.3%
(0.69)| (1.24)
-17.0% -24.1%
(0.83)  (1.31)
-20.4% -25.5%

L2 FHT Zhh/ FME7F 18217268100

328  4.55
-36.2% 38.9%
-9.2%| 24.4%
2.29 2.7
-42.3% 18.6%
-25.2%| -10.5%
69.8%  59.6%
9.7 12.4
2,367 | 2,193
15.1%  19.3%
0.73 1.47
11.7%)| 100.7%
87.0%  285.2%
22.4% 32.3%
1.2 3.4
6,168 | 4,282 |
52.1% 41.5%
0.22 0.30
40.0%  46.1%
51.3% | 54.4%
0.04 0.07
-169.1%| -169.1%
23.5%  27.6%
0.77 1.26
65.2%| 50.6%
2.14 2.30
40%  7.8%
-08% -3.0%
0.28 0.29
47%  23%
-1.0%  05%
8.6% [116:3%
0.41 0.38
-10.4%  -71%
6.0% -14.2%
12.4% [NN83%)
1.45 1.64
-36% 13.1%
-25% -0.6%
44.2% [113610%
(0.91)| (0.24)
27.7% . 5.2%
(0.99))  (0.50)
-30.1%

FR: Wind, 28 Wk, B A&EAHRPT
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D SREES RS

N 8) EiE
MR ZRREANFHE
Bk ART BF) &2 ik ARD G7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A  2024A  2025E  2026E  2027E
EX-X'% 51N 530 1,120 1,649 2,222 3,430 4,998 Ll s 2,071 1,826 2,836 2,502 2,474 2,819
WK E 60.2% 111.2%  47.2%  34.7% 54.4%  45.7% SELE S 270 766 572 750 1,158 1,688
EX-RT5: 93 570 1,027 1,365 1,604 2,444 3,530 5 289 199 203 223 339 490
%4 BN 107.4%  91.6% 82.8% 72.2% 71.3% _ 70.6% S Rk v 399 35 34 37 44 53
ER3) -39 94 284 617 985 1,467 kR e 3,029 2,827 3,644 3,511 4,016 5,051
%A E AN -7.4% 8.4% 17.2%  27.8% 28.7%  29.4% %8 88.4%  86.4% 88.0% 86.8% 87.4%  89.1%
Bk He A Ao 0 0 0 0 0 0 K4 0 55 65 65 65 65
%A BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Pl 208 268 272 311 347 381
WERR 67 86 110 16 122 128 %5 3 6.1% 8.2% 6.6% 7.7% 7.5% 6.7%
%A BN 12.7% 7.7% 6.7% 5.2% 3.5% 2.6% A~ 80 66 90 88 87 86
FRRA 188 346 164 172 181 190 ERADEF 398 445 495 534 578 621
%A BN 35.5%  30.9% 9.9% 7.7% 5.3% 3.8% %8 11.6%  13.6%  12.0%  13.2%  12.6%  10.9%
HE R 306 635 615 646 679 713 &= &t 3,427 3,271 4,139 4,045 4,594 5,672
%4 &N 57.7%  56.7% 37.3%  29.1%  19.8%  14.3% 45 4 3% 0 1 121 121 121 121
B A ATALE (EBIT) -2,104  -4,410 -577 -328 -13 406 B A+ A 224 490 476 557 849 1,226
%4 E N -396.7% -393.7% -35.0% -14.8%  -0.4% 8.1% A A 7,370 10,356 314 411 634 925
W % 9% A -18 -81 -100 -52 -46 -49 A R 7,594 10,848 911 1,089 1,604 2,272
%A N -3.5%  -7.3% -6.0% -2.4% -1.3%  -1.0% K053 0 0 28 33 38 38
Al K R 871 1,494 127 125 125 125
iy 8,465 12,341 1,066 1,248 1,768 2,435
M A 0 4 10 2 3 0 &8 B AR RS -5,047  -9,086 3,057 2,781 2,810 3,221
%A% AT A9 0.0% -01% -22%  -0.8% 9.6% 0.0% P A 0 0 0 0 0 0
& A -600 -928 -618 -319 1 431 A o BLALH -4,749 8,713 3,559 3,283 3,312 3,723
Bk A E -113.1% -82.8% -37.5% -14.4% 0.0% 8.6% VB AGE 10 16 16 16 16 16
ER X NIE R AR SAH 3,427 3,271 4,139 4,045 4,594 5,672
AT A8 2,085  -4,329 -477 -276 32 456
RS -393.2% -386.5% -28.9% -12.4% 0.9% 9.1% e & 54
BT 43 L 1 2 5 0 3 46 2022A  2023A  2024A  2025E  2026E  2027E
B 13 AL F 0.0% 0.0% -1.0% 0.0% 10.0%  10.0% H B A8
& A1) -2,086  -4,331 -482 -276 29 410 R -21.47  -44.67 1.1 -0.57 0.06 0.85
VR AR 3 6 0 0 0 -1 LY &S -10.42  -21.31 6.63 5.74 5.80 6.65
1 & B a6 % Flid -2,089  -4,337 -482 -276 29 411 H R GEALER -1.08 -1.21 -0.14 -0.57 0.09 0.89
ERIES n.a n.a n.a n.a 0.8% 8.2% A % A 0.00 0.00 0.00 0.00 0.00 0.00
HHRE
AL REEART BH) & F Ak EE 41.38% 47.73% -15.76% -9.93%  1.04% 12.75%
2022A  2023A  2024A  2025E  2026E  2027E B Ak EE -60.94% -132.56% -11.64% -6.83%  0.63%  7.24%
% A8 -2,089 -4,337 -482 -276 29 411 BN AokE % 41.78% 48.65% -18.08% -11.12% -0.41% 10.77%
g it 3 6 0 0 0 -1 Bk
AEM e X H 1, 650 3,920 16 14 18 24 EFLFPNEKE 60.19% 111.22% 47.20% 34.73% 54.37% 45.73%
E X223 EBIT ¥k % -27.16% -109.64% 86.93% 43.09% 95.90% 3118.04%
TERFELH -120 -169 197 -24 -17 -23 &AM K E -25.92% -107.63% 88.89% 42.69% 110.55% 1310.16%
BEEDALBR -523 -516 -65 -274 46 430 EOEEEKE 96.73%  -4.55% 26.52% -2.28% 13.58% 23.46%
HAF R -120 -146 -108 -50 -50 -50 kEEEEhH
#E -469 395 -20 -10 -10 -10 JoRt QT E P 11.1 142.3 124.5 87.4 82.4 84.3
E i) 20 17 7 -1 -14 -25 A5 R R 135.1 85.6 53.0 47.8 41.4 42.3
B EHALBR -570 266 -120 -61 -74 -85 B2 AT K R4 R # 93.1 125.2 127.4 115.9 103.5 105.8
B AR 0 0 963 0 0 0 B R 97.4 76.5 58.9 47.2 34.5 26.2
i B 945 834 139 5 5 0 ) 8 )
E i) 1,472 -868 56 -4 -4 0 R/ ARG 30.00%  3.90% -84.06% -80.26% -78.30% -79.03%
£ FEHALBR 2,417 -35 1,158 1 1 0 EBIT 4] 84 i3 4 -692.0 -2,086.3  -117.3 -77.3 -3.2 —
AEBAE 1,444 -245 1,010 -334 -27 345 AR E 246.97% 377.24% 25.75% 30.84% 38.47% 42.93%
KR NE SRR, B AR R AT
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AN

UE AL LT e VA
Bf —AR —AR —AA =ZAK FAA
EN 0 0 1 12 23
HH 0 1 1 3 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 0. 00 2.00 1.50 1.20 1.00

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TGP AARMERT BN “EN"F1 5, A HEEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RAFN5-FH BRI H BT R

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BA A M R E — A A B A
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@ FRBREVE SRS N 8] ER
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EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; AMEIT Q50N EFEBIAE BN E P ORHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

& -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
A ERR KR 5 % M KA 8 A 18 # 1806
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AT LR
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s
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a;% e A
ole, 7. W
PN AETETL A
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N
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