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FRASHSETEER: R)RROEERISFELN+16.8%, BHeSHEEE (FMSHKD) +3.6%, BaESTFERES (REF)
+4.7%, BZE2026F4817H, BGSEIEHPS(TTM) H14.0x, ZHERTFT2023FHIARKIA% DL, BHaERFEE
$SHTRAL) PS(TTM) J94.6x, ZASERIT2023FHILAFS9%HUEL, BReSERE (BREZE) PS(TTM) J97.5x, Zf&EAT
2023FMILIK60% D UEL. BRESEIREUFIREES. PIET. SHhl. REMR. XTHiTKiEsIT.
FRTIMZLER: 1) 4B16H, TESPAR (BREMEKSE AeSHHERSLZEEK) BEHRMEZRNERMRE, UT
202751 B1HLHE, #H—2Eil T S SR ARSEIENFR. SHAMUMXKERESEINER, 2) 48158, S
IHHWS. 05 A SEIARE R s . SREERENLIRIBENSoC HWA.0/I5(E; 48188, 1EAIAEIARIERFNRHFIRHESN
Robotaxifgss; 3) NBETS RITUEEBMBEIENN, NTHHEHENENSH REERNSKREEMRIHRIIMEN
RN, 4) BBESSREMMDERIAMMIBEIE, WBEREASHE FEFARGHA. MREEREKEIETE,
HEHTTARE RIS,

SRR EEESFEIRRISEEIN: HEETFERIF20265FL4 RoboXEL!

Bim ¥R (HHiRRY > ClintE{HmAY. HBERUIE [VIEISZE +ELINZRA + NDEIT/SGEMTT+ B/ BZHERE] © ARME [F2
fl% + EETR + 2 51EiE]

TR FYEEHEXIRAY: #Robotaxififg: 1) —MURIL: $HRL/MESSE, 2) BARMB+EESMIRIL: ¥/ BE/
INSEAT/SORNT/FERNS, 3) WAZ/HBEFENEE: FiE/ B RN T/AHEHET/ KRR/ HILES. #Robovanfify:
REAR+UREE/ATGRS. #AMTAENS: §F (FREEF) /AL (B%EEF) /MEE (BERRS) /B
(A TE)

LN EAXIRR: 1) BREAERTL ACSRES/AEE/AIRIEE/RANRE) | 2) i LiFftie: SRS
(FEISH/FERNS) /Sh (FETERA+REMERE) [zt (BEAR/ASE /1M F/ERER/RHBIAE)
/EREs (RE/EBRY) /&ERE (BIFF)/MtsAnTHE) /ET (EFRM) /88 (BREE) F

MR BB RH—SEHIE, SREFEHNERTIH, L3-L4BRURARCIFERTIEE, £XFeRsERET
FEE, shERBGEARHREMEXEIERX.

. ETCIERENEE, "AE" $918352026.4.13-2026.4.19 2
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TIRRER A% IR (A%E] N e v g
wmr TSLA.O HEHEA R 9660.HK  [HBSFELAIZEA N LM |Momenta
Fres 9868.HK INIESEZE iy=x 2533.HK B2 RS BE 5t |BEES
g e 2015.HK RS E mAe 600745.SH |[BZ=RlF N Bx FLm FUIRERE
B [1810.HK |/ KER B 00292057 |fEEEm = “Ex |Brm A=
i [9205998) RS = |688326.5H |Z5E T |EEYA [fLh  [mEtT
=ik PONY.O |/NB%5{T faiz 603786.SH |RlEix 1z LM  |ZEEXT
g WRD.O  |3URHHT e 600699.SH |tgpHERF gk fFhm | EERE
= 601777.SH |FERHY JEIR A 002906.5Z |*%PHEH]
= 3881.HK |&HEmE== b7 2 0285.HK  |LKImHEEF
% 00240557 |U4EE i [2431.HK (RSB
- EEES 2643.HK | EEHT &R [1316.HK  |fitHss
L4tz iR Eprre— L= » ==
EEFE [9680.HK  [aHiHH(T OB R 603596.5H |{E457
EE¥A [2618HK |=5RUA [ESs 1057.HK  [#nItH=E-H
EEFEE 600611.SH |AaciE o) 002284.57 |TWARRH
EEFA |600650.5H |ETEs JEE  |603197.5H {RIERHK
EETEA 688648.5H |RRH: feRigs |HSALO |
EEFA [301070.5Z |FEhRRH ferigs  |2498.HK  |iHAEERA)
{EmiEE  [2382.HK  |BFEYeERE
TERESE  [300679.5Z |HBIERIA
o 601965.5H |FRESHT
ol 301215.5Z |HhiSpzsn
I 600660.SH |{@IEHKIE
3] 601799.5SH |EF8%

HOESEIE: Wind, REIEARIFTAE 5
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= BHEESFERAEERN: 5 [BeSETRE] PE LhMRIERHEIMAGRRR [HEES
B8] . BFFHHESK, BSHERE [HeSFERER (RSHR) 1 | ATEFRTREES

FrLEERRINEDS, wEL (BRESFER (FEEF) ]
B: WEESESRRE
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. MESERIN2026F4817H, BLBYAIZTART, BRMHER2026654817H1HKD=0.87CNYitE, ERMHEKR20265:4817H
1USD=6.82CNYitH&,
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m EHZFE20265F4817H, SEEESEISEPS(TTM) B14.0x, Z{G{ERIF2023FHILANI4% 533
¥, HeESEEE (BRi5HRK) PS(TTM) $94.6x, iZIG(ERIF2023FEHILIES9% sl &
BEISTEIEEL (BREZE) PS(TTM) A7.5x, Z&ERIF2023FHILAFK60% 53 {uEH.
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. MESERIN2026F4817H, BLBYAIZTART, BRMHER2026654817H1HKD=0.87CNYitE, ERMHEKR20265:4817H
1USD=6.82CNYitH&,

HOESEIE: Wind, REIEARIFTAE 7
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E: BaSFERSRIKERIERE

RIA—EITI A RAERIERI (BKIERIT)

RIA—EITI R RAERIRI (EXERIT)

K85 fEIFR RiINGT) |BikEkiE (6B fEIFR RiNGT) | EEKEKIE
3881.HK IS 33.92 42.0% |9680.HK  |tIiEWH(T 7.96 -6.6%
PONY.O INDERYT 11.69 22.3% [2015.HK |IiES%E 71.45 -3.7%
TSLA.O YFHTRL 400.62 14.8% |2643.HK |EEBH{T 25.32 -3.0%
2618.HK TRV 15.87 9.9% |1316.HK  |fiftH4E 533 -2.7%
WRD.O SOTRIAT 8.21 9.5% |301070.SZ |FF#bRR(H 95.58 -2.3%

HUESRIR: Wind, REIESHATETASE]

i HESEREAN2026F4817H, BAYAMNHIRED.
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P EIES Ll

26.4.14 | ERNBER

TSR (HeEMENSE AESWENRRATEEK) BHIMEERNER
26.4.16 | EINBER }tﬁn WF2027F1 B 1HLHE, H— PR T HESEWIEERAEINEELR
B0 R ITNFNX B ER /5 Y EE K
A TERE=E2026t RER, L2+ +iEE S 514485 ARobotaxil&
BEExR, FS5EEEHEAmHNEmERESSIE
SHRIREHHWS. O A SEYIHFRE TR A, SREEME NI AIENSoC
HW4.095(%
INBGXFFETRE, ?J?EELM‘T\/E}T—Z% BEE_VLA+VLIMAIREIE RS
3000TOPSEME S, REEBW/NEESNEE LAIRAITRE
S8 LEFEHN2.0MER, ?%E%ﬁb%ﬁwamﬁ@%ﬁ* GiliN[EESS
26.4.16 28 |[ESEES7I7FEHEHInMIER FE, EEitAgentFHRHNREEH Sin

26.4.15 | SOTHFIAT

26.4.15 | FHRHL

26416 | NESZE

/\E_ %JQ
AR S
NI = 4 = ""‘ 7JI=II=| A I:I "T'; ; Ha__ = W=

6217 | s | A EE R EREERAT, R
- BRR L E RS RAEN A

26417 | miages | POBESREMVDEEARSIAL, WTHELTRA S R
- - SR, MRIER SHEMALE, HEHTO

264.18 | ¥t SRR AT HiR obotaxifRss

HUERIR: =X, SORE{T, Tesla, FREIUESARET



1EHR & WaymoZiRIRES ) i %

m SHRRILABERER: 1) 20265548 19R4FEMAIRI R INEEBAG 145, IREL+3%, EHAEHTTI64,
BX503%, REGTARAWRE13W, AAEE, RERIR14, ; 2) 20265948190 FSDETEEY
$i193.2{Z5KE8,

B Waymo L4HERER: 1) 20255F12811H, BEALEEEH30674; 2) 20265485 10H
WaymoHiE126956 A, FELL+600.2%.
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A PS 13&EFE PE
2025A/E 2026E 2025A/E 2026E 2024 2025A/E 2026E 2025A/E 2026E

. F5ErhL 103,878 ,022. 6,665.2 . ) . . . . 389.5 2343
B 9868.HK NISS 1174 408.7 767.2 961.8 15 1.2 -57.9 -11.4 -136 -103.1 -86.2
gogosets | B 2015.HK BERE 1,360 1,444.6 1,123.1 1380.5 1.2 1.0 80.3 11.2 0.3 121.0 4092.4
Bx 1810.HK INKEEF* 7,293 3,659.1 45729 5918.5 16 1.2 2366 416.4 529.6 17.5 13.8
Br 920599.BJ [EPalia 89 61.2 69.1 78.5 13 1.1 7.9 9.5 11.0 9.4 8.1
g PONY.O INDEfT* 330 54 6.3 7.2 52.2 456 -19.7 -9.4 -14.2 -35.1 -23.2
=% WRD.O SOTHIAT 189 36 6.8 1.3 27.6 16.8 -25.2 -16.5 -15.4 -114 -123
&% 601777.SH FERR 455 69.6 100.0 145.8 46 3.1 0.4 0.8 15 539.4 303.8
Bk 3881.HK RS 131 4.1 8.8 / 14.8 / -5.8 -10.2 / -12.8 /
=iy 002405.5Z PO 220 35.0 41.0 50.6 54 43 -10.9 -2.1 -2.7 -102.7 -815
L4tz | iIEEFE | 2643.HK El Rt 130 146.6 2019 2624 0.6 0.5 -12.5 -6.4 -2.7 -20.4 473
M |iEEFES| 9680.HK AN HET 14 24.6 52.9 / 0.3 / -5.6 -2.9 / -4.9 /
BEEFA 7 2618.HK HERMT 932 1,828.4 2,1715 2578.8 0.4 0.4 62.0 66.5 84.3 14.0 11.1
EEFE| 600611.SH ARRIZIE 85 28.1 20.9 / 41 / 2.1 0.7 / 116.9 /
EEEE o 600650.5H BT 56 18.1 15.0 / 3.7 / 20 14 / 39.2 /
EES /—\ 688648.SH sRlEpEHE 72 9.1 139 / 5.2 / -1.5 6.3 / 114 /
EEFES 73 301070.5Z | FFEhRgin* 84 33 37 45 22,5 18.7 -0.1 0.4 0.7 198.2 117.5
s 9660.HK | HhFLEABE A" 967 23.8 37.6 53.7 25.7 18.0 235 -104.7 -14.1 -9.2 -68.7
[o¥al 2533.HK BERFERE 106 47 8.8 14.3 12.0 7.4 3.1 -12.7 -8.7 -84 -12.3
wHE 600745.5H (=R 391 7344 362.3 190.4 1.1 2.1 -28.3 21.7 334 18.0 11.7
fHi= 00292057 | fEFEFER* 638 276.2 325.6 4204 2.0 15 20.0 24.5 333 26.0 19.2
fadz 688326.SH | Z&iEE* 146 55.1 715 80.4 2.0 1.8 -5.5 0.2 17 639.5 83.9
o 603786.SH FHEIE 230 59.4 74.5 954 3.1 2.4 77 9.5 12.3 24.4 18.8
iz 600699.SH | 1gptERF* 386 558.6 674.3 728.2 0.6 0.5 96 16.1 19.5 24.0 19.9
fegs 002906.5Z | *IALER* 171 101.1 129.9 155.6 1.3 1.1 6.5 7.8 10.3 219 16.6
fHi= 0285.HK | ELIFi@mEEF* 561 1,773.1 1,794.8 22246 0.3 0.3 427 35.1 63.3 16.0 8.9
fadz 2431.HK ESEIFR 40 6.5 76 / 5.2 / 2.2 -4.0 / -9.9 /
&R 1316.HK it 118 307.4 322.2 3134 0.4 0.4 44 7.2 11.2 16.4 10.5
Bt R 603596.5H {RFFF* 278 98.9 119.6 155.0 2.3 1.8 12.1 13.1 174 21.2 16.0
J&fE 1057.HK HmTHE-H 135 26.9 35.5 / 3.8 / 1.5 1.8 / 749 /
[ 00228457 | TFARRH* 105 423 55.3 63.9 19 16 2.1 34 42 31.0 25.1
= 603197.5H | {REERR* 72 69.9 86.9 102.6 0.8 0.7 3.0 4.1 57 176 125
f&Rkae HSAILO FE 258 20.8 30.3 475 8.5 5.4 -1.0 44 9.0 59.2 28.7
(ERE 2498 .HK iR 158 16.5 19.4 34.1 8.1 46 -4.8 -1.5 0.6 -108.4 2727
f&RkEE 2382.HK | FEFNERNE 618 3829 426.8 4912 14 1.3 27.0 332 424 18.6 146
VERESE | 300679.5Z | EBiERAY 183 46.3 61.1 76.3 3.0 2.4 6.2 8.8 109 20.8 16.8
ozl 601965.5H | FRESH* 175 46.5 54.7 70.0 3.2 25 9.1 10.1 12.3 174 143
il 301215.5Z FISERD 83 3.9 / / / / 1.7 / / / /
iﬁiﬁ 600660.SH e 1,538 3925 457.9 546.32 34 28 75.0 93.1 111.11 16.5 13.8
601799.5H | EFheH* 377 132.5 151.8 191.79 25 2.0 14.1 16.2 20.38 23.2 18.5

iE: HﬂEﬁ%EIHEjJZO%fMﬁWEI BT ART, BRMER20265F4517H1HKD=0.87CNYit+8, ERMHEZ20268F4517H
1USD=6.82CNYitH; " ARRAEEENN, BAIFNRERRSE, in/ NAKRKESE, Rt NSBRAFURE202654817BR9wind—EFHA
. " RIBRIRE A SEUESWind—EFRERIRE
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ARG AR AT A, REBMVFAT, ARMHAAAN NG DEFTEBIRR. ZHIARA. SRBTIE. BRAIRS B BN, B TEN A N R SAE=E ST, I
VEBIAS R A AT ANAAAT HY, SR AR S B, AR AR S AT A2 B A5 A AES . RARBEORIGESR AR BRI, 2R R A T

o AN TPREOR B ) HE FOEH ST R -

RRUEFB R IEL R
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