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WFZIBA (9660 HK)

R_EEFENBABTH N ERASPEIE K, MAMLEHTRYT X
WAL E ARR S, S5 EHSDE WG AASP, BT ERTH
WA E) B ESoC K, ka3, LAB N EITBL

hEN R EBR, AL AN RS IRT
—EERIPETHRAH133CA (ART, TR, BHR/FLT X
65.7%/51.9%, & FVA—EMIe9FM6.51CT. 1) N = FF N
15.742 7T, F) /3R +67.6%/+8.1%. % & Tt £198 7 £, Fl /3R ik
+106%/+4.4%. HF, KN FERAFTH100%5 &, Fl+31%; ¥ &5h 7
EXAT4H987% £, Fle+524%, BAEEEFRI T3, FIRASPR T
239370, RIFRILHLEKAHT0%. 2) £H R —FEHIKEHF
65.4%, [)/3Rk-13.7ppts/-10.7ppts. -, A F = &gk & LA %
45.6%, FlH4RIH39ppts, L& T HMNF ik kT, FARLAET
B EF IR E RSN G LT, @ SRk N b iR A
¥k, 3)RAER: —_FEMAIAAKIHERAEH
147%/19.6%/17.4%, % A 5 K38 B =R 45 BIF LY KFEAIK, BAR
FoN e AR T A LS. 4) BANE: RS A A E AH-85%,
F) bo/3R e +1.0ppt/-24.5ppts, BF Y K £ & Z =R G A KRS K038
A RAGHR T R S KPR

AT #SY, THFFEHAHLLET, BASLBLESD

1) $83513%&3%): Tt F LR TL40075 £, P EH50%. A5 F .8
BN EHSD#E M, Fit¥ T FRM 221055 A 5L € /~, JHitX
HEAR2BFBLZBATHZINERNYI10G-157 L EANAFER, i
X B R EAF H R, FRFEGASPESEAMM. 2) BASSLEL
A ¥+ EOEM ADAS (4681738 ) FTAL—AALT 3 /OEMEAR 4%
BhE Bk Rk 7 T R A 45.8%132.4%, ¥ AhE— 4. BRI A
TIRIREFEP THFFFTENE ST 2. BIPCRKRATE RELT
B, A B IR RS ARTE07 M, oM B, KEIREAE.
AR T TEL (A2RE—FFHF_KAEEA) 49303 F R T 5
W P&k, o ER F2025% & 442~ 24+, 3) Robotaxi:
RS RAEL R EE TSI AAE, RAEKER AR XIE.

FFEEEH LM%, LiFABFRNENELT
)N 48 3 2 25-27E S M TN -2.1%/-2.0%/+4.7%, 2 F)F 0] 98 2 +172%/
+137%/-24%, RBEEANLEM BB T RAEK. A48 % ESoCE A £

kiiz, B AR ®8.38 LA £11.046 0, xFL24x FY26 P/S, #in4%
Bk 4 )k F 3 461E23.7x (B7). REEE: /7T L TR,

W -4 4%

R3] 1,552 2,384 3,495 5,653 8,205
Bl K (%) 71.3% 53.6% 46.6% 61.7% 45.2%
PESE HA]iH (1,867)  (1,773)  (2,010) (969) 624
BlHLIEK (%) -23% -135% -368% -48% -90%
1 XA (0.69) (0.13) (0.15) (0.07) 0.05
TRE (X) n.a n.a n.a n.a n.a
A& (X) 63.0 41.0 28.0 17.3 11.9
ROE (%) n.a n.a n.a n.a n.a
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% m 6m 12m
9660 HK 7.7 (19.1) n.a.
IEEECE (1.4) 5.9 424
18 A4 F5 5% 24,999
[AEEEEE 4 8,917
52 R R i8] (L) 3.32-10.38
BRTAEL (BHAL) 120,906
B¥mRE (BHR) 160.63
FERAFE () 1.06
CARIAD Estonia AS 17.93%

Everest Robotics Limited 13.3%
SAIC QIJUN I Holdings Limited 7.87%
Pirates Silver Holding Limited 5.72%
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28] 2 AR KA FY25E FY26E
FAhik NVDA US 19.8 15.2
Mobileye MBLY US 5.7 5.2
AE HSAI US 7.0 4.9
it 5 R A 2498 HK 6.6 4.2
oy 2432 HK 35.9 26.8
Rkd ok 688322 SH 34.8 22.7
EZRXa-U 688256 SH 91.7 56.7
R & A 688047 SH 77.0 53.6
PIS F34F14 34.8 23.7
FHFEI: 2Na] A BEAER (54)
EL 2 TN 371,491 1,180,116 934,599 1,448,955 1,566,756 67.6% 8.1%
A& A (144,879) (312,418) (195,861) (346,339) (542,784) 177.1% 56.7%
2.4 226,612 867,698 738,738 1,102,616 1,023,972 38.6% 7.1%
R I & (1,048,991)  (1,317,264)  (1,419,656) (1,736,399)  (2,300,002) 62.0% 32.5%
A BOE T & (214,997) (228,369) (243,144) (394,471) (307,157) 26.3% -22.1%
— M BATETF & (142,728) (184,521) (198,421) (211,432) (272,106) 37.1% 28.7%
AT BALT AR (7,164) (13,629) (53,237) 1,988 (14,770) -72.3% -843.0%
ERR &N 13,227 52,995 34,109 161,766 216,725 535.4% 34.0%
28 TR (63,274) 29,883 36,193 37,110 61,236 69.2% 65.0%
ZETH (1,237,315) (793,207)  (1,105,418)  (1,038,822)  (1,592,102) 44.0% 53.3%
i O 82,683 76,139 210,763 165,055 170,125 -19.3% 3.1%
BRAT AT TR (1,885,001)  (4,859,127)  (5,089,014) 7,440,029  (5,228,830) 2.7% -170.3%
PRAFHLIF 2 (3,490) 8,565 (9,091) 4,584 (4,149) -54.4% -190.5%
e A K (1,888,475)  (4,850,546)  (5,098,088) 7,444,668  (5,232,879) 2.6% -170.3%
PR A F) (995,994) (639,174) (803,941) (877,142)  (1,332,500) 65.7% 51.9%
ERIES 61.0% 73.5% 79.0% 76.1% 65.4% -13.7ppt -10.7ppt
2278 )i % -333.1% 67.2% -118.3% 71.7% -101.6% 16.7ppt -29 9ppt
kS -508.4% -411.0% -545.5% 513.8% -334.0% 211.5ppt -847.8ppt
RS EE -268.1% -54.2% -86.0% -60.5% -85.0% 1.0ppt -24.5ppt
LieSEES 282.4% 111.6% 151.9% 119.8% 146.8% -5.1ppt 27.0ppt
eSS 57.9% 19.4% 26.0% 27.2% 19.6% -6.4ppt -7.6ppt
HERAE 38.4% 15.6% 21.2% 14.6% 17.4% -3.9ppt 2.8ppt
e -22.3% -6.5% -22.6% -11.4% -10.9% 11.7ppt 0.5ppt
S A% 356.4% 140.2% 176.6% 150.3% 172.9% -3.7ppt 22.7ppt
$ 5 E 751 1,196 963 1,897 1,980 105.6% 4.4%
ASP 256 262 231 233 393 70.2% 68.6%

AR 2] FA FBRIER ()



20258 A 29 H (ZHA)

ERGEE (T6) 4,080 4,972 6,437 4,080 4,972 6,008 0.0% 0.0% 7.1%
ASP (7) 396 638 736 396 638 718 0.0% 0.0% 2.6%
FRA%

LS sES 115.6% 77.2% 55.8%  103.4% 70.4% 55.5% 12.2ppt 6.8ppt 0.4ppt
kS GES 12.5% 8.3% 5.4% 12.4% 8.6% 7.1% 0.1ppt -0.3ppt -1.7ppt
ATH A& 18.5% 10.9% 7.1% 18.1% 10.7% 7.5% 0.3ppt 0.2ppt -0.4ppt
FRGES

ERIES 68.1% 64.0% 63.7% 69.9% 66.6% 65.5% -1.8ppt -2.6ppt -1.7ppt
2ol A A & -71.5% -27.5% -1.0% -59.7% -20.2% -2.4% -11.8ppt -7.3ppt 1.4ppt
JaEE A % -179.7% -57.9% -4.1% -64.7% -24.0% -57% -114.9ppt  -33.9ppt 1.5ppt
CMS %z %) % -57.5% 17.1% 7.6% -46.0% -10.1% 6.6%  -11.5ppt -7 1ppt 1.0ppt

FAF: 6] FA PBEER (48 ) Fon

TN 3,495 5,653 8,205 3,571 5,771 7,834 2.1% -2.0% 4.7%
F kA -1,116 -2,036 2,977 -1,075 -1,929 -2,706 3.8% 5.5% 10.0%
X 2,379 3,617 5,228 2,495 3,841 5,127 -4.7% -5.8% 2.0%
Vit -4,040 -4,363 -4,581 -3,693 -4,062 -4,346 9.4% 7.4% 5.4%
TR -646 614 -583 -648 615 -585 -0.3% -0.3% -0.3%
HEFA -436 -467 -443 -442 -495 -554 -1.3% -5.7% -20.0%
Ep b -2,500 1,557 -82 2,133 -1,168 -186 17.2% 33.3% -56.1%
4% R %5 490 588 705 490 588 705 0.0% 0.0% 0.0%
HLATHH 6,279 -3,272 -339 2,312 -1,383 444  171.6%  136.6% -23.5%

J P ARH 0 0 0 0 0 0 n.a n.a n.a
AEAHE 6,279 -3,272 -339 2,312 1,383 444  171.6%  136.6% -23.5%
BARA & A8 6,279 -3,272 -339 2,312 1,383 444  171.6%  136.6% -23.5%
AR AR -2,010 -969 624 1,643 -580 519 22.3% 67.0% 20.1%

HAHRIR: 2NG] FA PBEIER (F8) Tn
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£ BE #BHEA Rt BEIES %3 Lk EPS(X ) & & (x) 4% (x) 44 % (x) ROE(%)
B AR R (ERES
A KA WX TR (KF) 4L} 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
(R%) 7T)

Robotaxi 4.~

PoEFo TSLAUS E3| LRt 349.6 361.0 3%  1,127.617 22 32 160.6 109.5 15.3 13.4 1.5 9.9 7.3 10.2
WAAE 2015 HK L W 91.4 138.0 51% 25,132 49 6.8 17.2 12.4 22 1.9 1.0 0.8 13.0 15.4
AN PR 9868 HK i W 92.5 115.0 24% 22,650 0.7 1.1 n.a 78.5 5.6 5.3 2.0 14 42 6.9
S HAE 175 HK i HEH 19.2 32.0 67% 24,885 15 1.8 1.7 9.8 1.8 15 0.5 0.4 17.2 17.4
iz 1211 HK + HEH 115.1 170.0 48% 138,543 6.2 76 17.0 13.9 42 3.4 1.0 0.8 24.4 23.9
Bkt 9866 HK il AR 51.7 n.a n.a 14,899 7.6 3.9 n.a n.a 63.6 -26.6 1.1 0.8 -207.0 -31.7
F3 51.6 44.8 15.4 0.2 2.8 24 24.9 7.0
TEF4

%I UBER US* £8 HEH 95.3 na n.a 198,803 25.1 29.4 27.2 23.2 78 6.3 35 3.1 69.2 28.0
Lvft LYFT US* £B W 16.3 n.a n.a 6,605 7.7 9.8 15.1 1.9 7.8 7.1 0.9 0.8 69.2 21.1
F3 21.2 17.6 7.8 6.7 2.2 1.9 69.2 24.5
Bh% SoC

FAhik NVDA US £H AR 181.6 n.a na 4412880 32.0 44.2 40.6 29.4 30.5 18.9 19.8 15.2 69.2 86.2
Mobileve MBLY US £H AR 14.0 n.a n.a 11,490 22 27 45.0 375 0.9 0.9 57 5.2 24 29
-2, 9660 HK L W 7.9 11.0 39% 14,156 -0.1 -0.1 na n.a 17.3 411 29.0 17.9 na na
2 ZRAE h 2533 HK il W 18.7 26.5 42% 1,523 25 2.3 n.a n.a 2734 7.3 13.1 8.0 n.a n.a
34 42.8 33.5 -56.2 13.4 16.9 11.6 35.8 445
Hi#t SoC

Hif QCOM US Eq| AR 159.8 na n.a 172,392 85.1 85.8 13.4 13.3 6.3 5.1 36 3.6 46.1 40.8
AMD AMD US £H AR 167.1 n.a n.a 271,226 28.3 43.1 42.2 27.7 44 40 75 6.2 8.6 125
FedF R INTC US £ AR 24.9 n.a na 108,768 1.0 48 181.3 37.0 1.0 1.0 1.9 1.8 -1.0 1.9
F3 79.0 26.0 3.9 3.4 43 3.9 17.9 18.4
AT

RFEA L HSAI US £H W 26.0 32.0 23% 3,444 25 55 69.4 31.1 0.7 0.6 75 5.2 75 14.3
ol 2498 HK ¥ W 37.7 50.0 33% 2,289 0.3 0.1 n.a 1665.1 4.8 5.2 7.3 4.9 -4.6 2.3
Luminar LAZR US £E RIFA 1.8 n.a n.a 127 -31.9 -17.6 n.a n.a -0.4 -0.6 1.7 1.5 99.3 70.6
34 n.a 848.1 1.7 1.7 5.5 3.8 34.1 29.1
LAxH3

-4 1316 HK ki AL 6.9 n.a n.a 2,221 0.4 0.5 17.2 13.2 1.1 1.0 0.4 0.4 6.3 7.7
1845 A 603596 SH il AR 53.0 n.a n.a 4,496 25 32 21.0 16.8 41 3.4 23 1.9 20.0 20.6
F34 17.2 13.2 1.1 1.0 0.4 0.4 6.3 7.7
AR 56.0 159.9 6.7 4.0 6.7 4.9 5.6 18.8

HANHE 2025 F8 f 27 H, KFRLNGEFTFHHR, FHER: HH. BEER (F8) TR, *HBEER (58 ) FLFZHHAEZ



20258 A 29 H (ZHA)

W45 &
R At 13,538 17,196 11,001 7,814 7,577 EREA 1,552 2,384 3,495 5,653 8,205
Ll 12,069 15,371 8,811 4,827 3,805 EkARA (457) (542)  (1,116)  (2,036)  (2,977)
F I BB SNSRI - 26,900 - - - &4 1,094 1,841 2,379 3,617 5,228
FLIE R 541 679 747 814 879 AREFA (2,366)  (3,156)  (4,040)  (4,363)  (4,581)
s 791 585 856 1,534 2,203 #E. TBE—HKFA (771)  (1,047)  (1,082)  (1,080)  (1,026)
TR IR AT 587 640 691 A 12 218 243 269 298
AR K - (26,873) - - - EAAR (2,031)  (2,144)  (2,500)  (1,557) (82)
Bk R 2,336 3183 3,313 3,425 3,519 M55 A4S 159 376 490 588 705
Wy, ) B Bk & 433 774 929 1,040 1,103 HHUAFH (112) (557) (669) (802) (963)
R F 303 320 336 353 371 bl E AR (4,760) 4,677 (3,600)  (1,500) _
HAudE AT~ 1,600 2,089 2,048 2,032 2,046 KRALETEA (6,744) 2,351 (6,279)  (3,272) (339)
a3 15,874 20,379 14,315 11,239 11,097 FifF#L 5 (5) - - -
Ash f et 40,252 1,278 1,363 1,478 1,591 FWNi#EA (6,739) 2,347 (6,279)  (3,272) (339)
Hh a4 39,240 204 215 225 237 VHERARE (0) (0) - - -
J R AR A 384 417 459 500 540 ##17 (6,739) 2,347 (6,279)  (3,272) (339)
BATR B3 m At B4 552 321 354 386 417
AR R 77 335 336 367 398
AR R et 287 7186 7,301 7,382 7,465
KIS 13 393 432 471 508
ZEAF AR AN 12 82 124 130 137
HAbdE RS K 62 327 360 396 436
R4t 40,539 8,464 8,664 8,860 9,057
48 1K 0 0 0 0 0
MR EM 760 617 617 617 617
B (25,571) (22,791) (29,054) (32,325) (32,665)
BAEE ERA (24,665) 11,914 5,651 2,379 2,040
Y HRAEARSE (0) (1) - - - kARkE
B At (24,665) 11,915 5,651 2,379 2,040 FldA 71.3%  53.6% 46.6% 61.7% 45.2%
R A BAR B A 15,874 20,379 14,315 11,239 11,097 & LA -4.8% 5.6% 16.6%  -37.7%  -94.8%
WA B & AR 22.7% -134.8% -367.6%  -47.9%  -89.6%
KA
ERIPLES 70.5%  77.3% 68.1% 64.0% 63.7%
ZEFHEE -130.9% -90.0%  -71.5%  -27.5% -1.0%
ZBEHALRK (1,745) 3,284 (6,192) (3,586) (624) S JES -434.3% 98.4% -179.7% -57.9% -4.1%
AR (6.744) 2,351 (6,279) (3272) (339) ROE na na n-a na na
318 Ao B4 280 19 118 113 109 ROA 00% _ 00% 0.0% 0.0% 0.0%
TERALF (938) 645  (248)  (674)  (662) il %
Sz F 5,657 169 216 247 269 = RAE 255.4%  41.5% 60.5% 78.8% 81.6%
BERERRAR (667) (39.616) _ (398) _ (428) _ (423) ri,ﬁ F ) -159.5% 5.0% 11.4% 29.3% 36.5%
FAL 454)  (623)  (539) (532)  (519) ‘LZ}?%JF— 33.6% 1345.7% 807.0% 528.6%  476.2%
IR AT 10 (39.035) 10 p p :zfibbtbi; 31.7% 1299.9%  744.2%  4249%  337.8%
HEBFEAHILE R (224) 43 131 93 84 ilﬁgi] -
ERFEHAER 7219 40125 I 29 o5 mf:)%l%kfc 3734 3,121 1,495 726 494
AT R A TR 7189 39852 - " - éh CEZ 3 461 463 280 275 270
prymeTy : : B3R 3 R 3 384 411 280 275 270
A 100 280 39 39 38 IR Ak 6 9 9 9 9
REeHFREFHAER (70) @) 9) (10 (12) HH{ —
; FRFH (E7)
e i ] 4,807 3,793 (6,559) (3,985) (1,022) T n
— _ LN A (2.5) 0.5 (0.5) (0.2) (0.0)
IR RA R (56) - - - - T mma
HAAE (£EBAL) 11,360 15371 8,811 4,827 3,805 FRAER 18 0.3 09 €3 )
. : : : : Y e (9.1) 0.9 0.4 0.2 0.2
Y8 - 1 2 3 4
AE R
i &% (X) n.a n.a n.a n.a n.a
4% % () 63.0 41.0 28.0 17.3 1.9

FAIRN: 2NaIRE . PBEIER (748 ) Finl
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BIFEEX

A7 I FIER
k5 AT R EINERR 12 NART T
il AT L EARRINERR 12N A 5 T35 —K
=] # AT R EINERR 12 NAERT T
INGIELS e
bt T AE R R 12 A A EH 10%04
&b T AR 124~ A EAR T 10%R 04 A
BAF FAEARANAE AR 12 /A T 10%04 &
S U 7 B
E2 7S AR RTIRE DI RIAS A BT IT LI () AFF R IRE PT R L G IETILE M R T B

FAL AT IR AT BT 7R 16 09 1R S Fo RAT A A ik (i) 1% AT B BT AR 3R BN a9 (AT 2R B o i A i & . AR R
B IR AR 0 5 B AR P RGE 0 BRI EAR X &

B

HAEEZWESR, HARNANG W3k r3#E 1 MR http://www.newone.com.hk/cmshk/gb/disclosure.html 2%
http://www.cmschina.com.hk/Research/Disclosure.

RFTAEXK

AIREGRBHIEA (F5F) AN R, KIREE GRR THIADT RGN, BREIEA (F5) A
TRANE] . EENG R ABEIM ., ETEE. THE. ARL (AABHIEL") T 42 G0 AN, A f
TN ) TARAFAT IR R RARIE., B IEHSITEA AL R L N BF 5| R AT HER A ERE, MARA K.

FARAE T A BA B NAESS , LI R BA TR IE AR AR X 2 ek T ey @i B, A, ik, S ERIE
HE. ARE TSRS, TERKE, TRIPRESARTA, RERTHTRILA THSL LT —2
Ka. FERGAe 7 X ERRA], TRAESHEE A R RFBRRL, F/RTRAESAARTE BE.
BEIEAITFTRERRNEZLZATH, RABIEALHET 2N F 15(a)-6 FHATEHI, BHIERG TS
BIRSF T ) K B ARRAL.

BEIEA T L BIREF AR, FERAMGTE, B RRERBALTA XL L ahil o, EEIAFAIRER
KA. REEIGET, THRETFREFNOBRIK. ARE AW, ATFHFSMBK. TR OBRIX TR
FRAR LR, & TR KRR B A/ IAT A, A KRB GIE TS B bk 530 1T R A R
A ILE R ) AR A

BB AREN, FARFE RGN S RAAEL B AR, BRE TR L P ETE L, HRPAE, &
KA R G TP, AR TR PR R A28, I BATRIA ARG, B4 A BATER
I HE ) BMSELEL, i ARS8 B AFAM SR QAT HA R ARE, mIEAREEh g T
EUELE

BRIER T LR FA RAE T PTIRE| N E) FTEAT YIRS K T AATR Gy, 3L T fE A X o 8] R R F IR AR 4R
AT SR 5
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ARAREBAVTBHESFTH , RE B EFTETAM AN ARFUEH XEIR . LhlFaFl8, T EALR R0
KRS 5| AR AEAT H = 5 BRI RF, BHIEA T ARIZIEAT AL,

RIREAE R R AT LT K. e REEME) EEIER ., ATFTEARSGEI L RH T, B3] Rk
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