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HARZEHEWA 190.7 {278, BEE+30.0%, FREE+5.6%; BRE R EAMUZA 31.8 27T,
EEE+121.9%, 3HtE+36.7%, FEZHTRARS RERBANIE K, EF A, Q4 47
SEFNEA 21.3%, ELb+6.9pp, IRtb+1.2pp, S EF S, HPREHEEFNEN
13.0%, [Eltb+3.0pp, FFEE-0.1pp BEAFFE, Q4 135 FEHN 3.8 27T, Non-GAAP
BREA 51T, BEEERLRAS AR, 2025 EE VWA 767.2 27T, BL
+87.7% ;. &HGEEFEK 18.9%, £F Non-GAAP %S 4.6 27T, BEHLAIEIE
(2024 £/ 13.9127C ), HE2025F 12 B 31 B, /NELAEHEMLEH 721 [
5, B 255 DT, BERBIEMEX 3,159 &, HhaIE 2,108 BBk KL, RIE
AF)HE3], it 2026Q1 & 61,000 = 66,000 ¥, EL-35.1%%E-29.8%; Sk
AN 122.0 & 132.8127T, [ILE-22.8%%F-16.0%,

HENMAYE AL IREAN, EFUESTER, 2025Q4 Bk % A4 28.7 12T, 2025 £
BRI AZEAIAE 951270, H Al #8345 27T, ASIFENAYIE Al FHXEAN B
it 2026 FIFRFAE 70270, Q4 $EERESIEEHF AN 279 27T, HEE+12.0%, TEFR
IVET KR ER EHEHRAEN, 8E 2025 £, ASUSRASENY. FR
S, EHRREARTHEREIT 4766 27T, REMERRE, NEEHEREANE
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2026 WFKEHFE!, Robotaxi e, AMVBATITERE, 2026 F/NESIT
K 4 e HER, BEEREENRRRE, femsBAMNT, BEEETS,
B&—FEWEER L2+% L4 REBYESN, HPEMEL GX ¥F 2026 F_FFIE
RN b, BAKG6E SUV, BHLREH., GREE, 2XF L4 RIIBEHENNE
& %A, Robotaxi A, ASIEHE R VLA IR 23R ST M 4E M BT 18 BN
RIS, EEFTHESML L4 AFERNE,; i1k 2026 FTHFEFBEREANEE
TRBIEE, 2027 FHMLMERERIEE, thid, RF 2026 F—=EFZ MAFE
VS AEFEHER, ARVBBATUT 2026 FREUE~,

BRNBOMR: REEMNPEHARTS, DEAMEARNT, MER~HNFERA, §
B A S HENRR B GENFFIRTE, RINFUTAS) 2026-2028 FE WA 55
0 946.58. 1262.90. 1462.85 77T, 4 “IN" FH.

o NIRRT FTaBRARME, FRAKAEEARIE, TYZEFMNE,

FEMFEIEER
SUTEE 2025 2026E 2027E 2028E
EVRBAN (BATT) 76,720 94,658 126,290 146,285
Bz 87.7% 23.4% 33.4% 15.8%
EF0E (BAT) 14,473 18,025 24,792 30,469
EF K 147.6% 24.5% 37.5% 22.9%
FESFE (BATT) -1,139 -1,966 1,786 4,998
ATEY & 1.48 1.20 0.90 0.78
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Wsh &= 63,254 69,739 79,848 2,673  EHilEA 76,720 94,658 126,290 146,285

W& KB E %M 17,330 23,069 30,892 2,143 HlRA 62,247 76,633 -101,498 -115,815

52 IR 1) B 4 6,071 6,375 6,694 7029 EFH 14,473 18,025 24,792 30,469

AT K 11,389 11,389 11,389 11,389 4#HE. EHBEM 9,398 -10,871 -11,998 -13,166

B4R Bt 3217 3217 3,217 3217 WiIk#HA 9,490 -12,469 -13,260 -14,628

R ALK 35 1,997 2,114 2,290 2381 HAmN 1,761 1,523 1,523 1,523

4 Rl 5% 050K 3K 3,553 3,908 4,299 4729 BN FIHE 2,771 -3,629 1,057 4,199

IR 10,381 10,987 11,905 12377 W% %A 783 679 746 821

TRA 00 B L Ath 37 3h % 5,297 5,606 6,075 6315  BLRTFIE -1,157 -1,966 1,804 5,020

EF BT 39,909 41,603 44,578 47942 FTfSE -14 -15 -18 22

Wb T R 13,527 13,771 15,081 16,531 A REANHE 1,139 1,966 1,786 4,998

A FH AL B 7= 3,731 3,731 3,731 3,731 EPS(JG) -0.60 -1.03 0.94 2.63

LT 3™ 4253 4,296 4339 4382

& 3 A AL 3217 3,860 4,632 5,558

< il L B I WA K 3K 6,496 6,496 6,496 6,496

A Al 9 2 Bt 430 516 619 742 EEBEWMFUER

K3 2,523 2,775 3,053 3358 &R 2025E 2026E 2027E 2028E

BBt 103,163 111,342 124,426 140,616 R

W 3 # R 58,113 63,986 70,056 74,643 EARAN I KR 87.7% 23.4% 33.4% 15.8%

L YLK 3 B S 4 37,163 40,060 42,522 42,766  EFEEKE 147.6% 24.5% 37.5% 22.9%

L 9 FH e oAt 6 43 12,539 13,793 15,172 16689 B FI g8

oA B £ f5t 8,075 9,780 11,987 14,784  EF|HE 18.9% 19.0% 19.6% 20.8%

3B 9 3 £ it 14,681 18,953 24,181 30,786 ML 3.6% -3.8% 0.8% 2.9%

KA 6,589 9,195 12,302 16,186 1§ F % -1.5% 2.1% 1.4% 3.4%

oAt Ak 7t 3 B fit 7,021 8,392 10,097 12238 REffige A

Uiy 72,794 82,939 94,237 105429 B AfER 70.6% 74.5% 75.7% 75.0%

J AR AN 2 e A 30,369 28,403 30,189 35,187  WBhE 108.8% 109.0% 114.0% 124.2%

S B B AR B AR BB 103,163 111,342 124,426 140,616  #EFHELH 91.0% 91.8% 97.0% 107.6%
BRI

RAEREE A NRTE GG B R 0.7 0.9 1.0 1.0

SUER 2025E 2026E 2027E 2028E 115 R % 6.0 7.0 8.5 9.4

EEEITEULERE 9,087 6,275 10,396 13909 ®|RERCGD)

BEFEH=LA SRR 2,490 -3,290 2,924 2992 ERkeE -0.60 -1.03 0.94 2,63

RMEFEDH=LEASTHER 669 669 669 669 i BT 159 14.9 15.9 18.5

ME"TH 7,267 3,655 8,142 11,586 A5 {E L& %)

BYREERNEEMY 21,740 29,006 32,661 40,803 PS 1.48 1.20 0.90 0.78

HRREESNEEND 29,006 32,661 40,803 52,389 PB 375 4,01 377 323
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AR ( BERBEBRIN o FRITAR TS AR FIEE S5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
s RATB B 12 PRRARBN (KT | Bl A FIEME 5 R R M BOKIB7E-5% ~ 5% 2 ]
J5% ) ABX BHEAME KL ST R T IS 50 B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%
MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SRDHU=IRAIEARAE; EEDIHE e IR F R AL 5T 5 RR K
EIEHCARAE; XEDHURE 500 HBH | Fuipm [P RIS DB XEE D BRETHERRT
B EIERARE, B ARG T BB XEE DB REIER
ERINE
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HEBETRREAGRAS . B (M) BRREHAFGRAS . BT LABBLEFEZEFTRAS. EIETEREREAGRAS . T M~
HERECEEHRAT . BB LEXEERAERZERFRAS. PEHR. 2ET4E. BRER. BRERERFRERERAS. BHBT (M)
EHREBRNERAT. BRR¥ESEROERAS. SHFEERREAFGRAT. FRPE~VERAFTRAS. AT RANPEFRRAFRAS.
HMENHERRREAFRAS. RN HRAZERERAS . KETHTARKRAERERD)FRAS. KRR (F8) ARAS. WRERFR
AT MBS BT BNEHRUFRRROARAS. WIRARREDFRAS. MERIT. RETHNRARRBRAZ . ER=LK
BITRMERRE . ERFTVBEDEZRFALERAS . MIEERF. REAFRERFRERERAS. REBEGRA (5 ) BRAS. RRIEE. XX
ERESRBARRAS . XURT. BRET. SEARFEFRAARXZLAEFTRARREZE (KA ) ARAS. IARTENDERRS. 58
HhHRERREEAFRAS . L2 (fif ) RUBRAS. KSLEBARMGERRT. SETKEXEFTRA~ZERRAS. WM AFXEN
KU ERARAS]. TIRIT. BRBR. SERLYBRAS. T EREFSERNDERAS . MEHRAEABRAS. THESEHAMAERE
HARMNERAS . AERFLRRRED)FRFEAS. T NARXEREAFGRAS. BEERERAS. THEFRAER (£H ) BRAS.
BT ARFXIFHT W ZKRARAS) . HHRF KT R RH S &%lﬁmﬁﬁ\EA§EW%%LE$IﬁW®ﬁ\§A$W$L&Eﬁﬁﬁ
ERBRAT. EESHEFRRAGRAS. SESTEERAREZBRAS. LBRT. WIEXRARBRERBRAT. hIEVROBRAS.
FNMEBERERAS. RMUCIFME~LEREDFRAS. ZREBEVDRIERNBRAS. BREEFHHRMNBRAS . HitEFRY
MEBRBRAS) ., EAREEAFRAS .. DEFSEER (M) ROBRAS . BE ( L8) £YRERMEBRAS. SHEREAFRAS.
EBBERBEARBRMERAS. X2RESEGFERAT. £V VERRNERAS. THEEIRES EFAXBERARDERAS. ZHR
REBRNERAS . KRR ZHHFRAS . BEURNEBFRAS . AXERERNDERAT . PMNRNAT =L RALREAGRAS . Beijing
Tong Ren Tang Healthcare Investment Co., Ltd.. Epiworld International Co., Ltd.. Chengdu Aerotropolis City Development Group Co., Ltd. Science
City (Guangzhou) Investment Group Co., Ltd.. HUAIBEI PUBLIC UTILITY ASSETS OPERATION CO., LTD. Huaibei City Construction Investment
Holding Group Company Limited. Guangzhou Industrial Investment Fund Management Co., Ltd.. Vertex Capital Investment Ltd. Shaoxing Shangyu
State-owned Capital Investment and Operation Co. Ltd.. COSL SINGAPORE CAPITAL LTD.. CHINA OILFIELD SERVICES. MEIG. SIEYUAN
ELECTRIC. Giantec Semiconductor Corporation. QINGDAO PINGDU HOLDINGS GROUP CO., LTD.. Tongling Zhongxu Industrial Investment
Co., Ltd.. CICC Hong Kong Finance 2016 MTN Limited. CHINA INTERNATIONAL CAPITAL CORPORATION. CICC. HUANTAIHU INTERNATIONAL
INVESTMENT CO., LTD.. HUZHOU NANTAIHU STATE-OWNED GROUP CO., LTD.. SHENGZHOU INVESTMENT HOLDINGS CO., LTD..
CHANGCHUN URBAN DEVELOPMENT & INVESTMENT HOLDINGS (GROUP) CO., LTD.. JOY DELIGHT INTERNATIONAL LIMITED. YUEXIU
PROPERTY . ZIJIN MINING. Akuvox (Xiamen) Networks Co., Ltd.. NEIJIANG INVESTMENT HOLDING GROUP CO.,LTD.. BANK OF CHENGDU
DONGTAI URBAN CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD.. DONGTAI CHENGXING INVESTMENT DEVELOPMENT
CO., LTD.. Chongging Three Gorges Bank Co Ltd. Chongging Xinshuangquan Urban Construction And Development Co Ltd. CISI FIN. CMBC
International Holdings .CMBC International Funding (HK) Limited . TIANFENG SECURITIES . TF International Securities Group Limited. TFI Overseas
Investment Limited. INDUSTRIAL BANK. INT MEDICAL. UETD CONSTRUCTION & DEVELOPMENT STATE-OWNED CAPITAL INVESTMENT
OPERATION (GROUP) CO., LTD.. Bank of Jiangsu Co., Ltd Yangzhou Branch. GAOYOU CITY CONSTRUCTION INVESTMENT DEVELOPMENT
GROUP CO., LTD.. Hongxing Coldchain (Hunan) Co., Ltd.. Miduoduo Group Inc.. Zibo Zhangdian District State-owned Assets Operation Co., Ltd..
Yancheng Dafeng Haicheng Industrial Development Co., Ltd.. BANK OF JIANGSU. CHINA HAINAN RUBBER INDUSTRY. HALCYON AGRI
CORPORATION LIMITED. Guangdong Tianyu Semiconductor Co., Ltd.. CHENGDU XINGCHENG INVESTMENT GROUP CO., LTD.. Jiangxi
Provincial Credit Financing Guarantee Group Co., Ltd.. LONGNAN TOURISM DEVELOPMENT AND INVESTMENT GROUP CO., LTD. . Guangzhou
Development District Holding Group Limited. Chengda International Co., Limited. Jiangyin State-owned Assets Holding (Group) Co., Ltd.. Yancheng
Dafeng Xiecheng Industrial Development Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Dongtai Huimin
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Urbanization Construction Group Co Ltd. Dongtai Urban Construction and Investment Group Co Ltd. Zibo High-Tech International Investment Co.,
Limited. Zibo Hi-Tech State-Owned Capital Investment Co., Ltd.. BANK OF SHANGHAI. SICHUAN GLOPORT INVESTMENT DEVELOPMENT
GROUP CO., LTD. Lingong Heavy Machinery Co., Ltd.. TAIXING RUNJIA HOLDINGS CO., LTD.. TAIZHOU CHEMICAL NEW MATERIALS
INDUSTRY DEVELOPMENT GROUP CO., LTD.. Anhui Huaheng Biotechnology Co., Ltd.. Fujian Haixi Pharmaceuticals Co., Ltd.. Worldwide
Logistics Holding Inc.. Holyfire Technology Group Limited. Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Mabwell (Shanghai)
Bioscience Co., Ltd.. GOLDEN LEAF INTERNATIONAL GROUP LIMITED. SHANGHAIZHIDATECHNOLOGY DEVELOPMENT CO.,LTD.. ZIJIN
GOLD INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Turkey Wealth Fund. BEIJING XUNZHONG COMMUNICATION
TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu
Jewellery Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company Limited
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