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BT HETERLARLA ML, T TREANG, BAHE. BT EMNRZACLTZAREDAMT R 20 12
T B #ERkA, MATANAEHA, 3 A 2 H, RTEANBEASH TR 25 (CAH —#a:T, A FTOUHEERA
IHFESEEES, FPERER, PREEAXRTER. YERITF. REBRESH N SHTRA 10 10T B £, 97
Bt R A 5 LB F 6 R A, BART. REALS., SR FIMRIL,

BABRBEHEEG IRABMBALE, TBRABRER, 2025 58 A, LETAAH (LETLIF/E LA
R EY) , LARE R CEARS., AT, HFEWME., FRAS HEKREN%, 3dAHETRER
X, BREA G RN, MRS LFEEFH, TRFREAAA, ) 2027 F, FALFEA A FEHR/FITHE
B HESHRRKRERY T 20 W, #RAS T AN FRGAEHLE, FRLERITLETFTEEER, 7 X4
WL R G E G BRI B, KT EFFRLESZ LAE R 500 2L o 2025 F 3 A, EylFA
AV B KA CRINT B G i AR5 = b K EAFahit%] (2025-2027 ) ) , 2% “FlA S H R
BRg (EEAIHBLIFRNBSABSERE. Al SH, BARTF, REREAHRKBEA, KRizd$ X a
BOHRAKX) , TEDXNERSTFEEYE, TERIAHGFAS” L84S, BARE 2027 55, FH3EF H40E
BALA W10 RAE, Bl i 20 RVALE, FIFHCB ) R F 5 % 50 ~h b, KB~ b AL A 2] 1000 12
TVAL, BFRFRME AT LEZX S LA 1200 K.

BRI FHFR R, BAL LA Bk T, RNAEFAHIE ACIH THTOIEA T LENE, ZNXER
EER, A, EAAH. LB, BENE A, CDNHEK, 23R, HEAwA. mfeTl, LAEBRKE,

B 19: 44742 Optimus B 20: % LiZAE A3
2575100004 EHE

HHRR: Tesla BZ MM, (FBERLFL P KRB : HBANEANEH, 1FLIERFL P

B 21: #hsik Walker S2 B 22: F# Unitree H2
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{S1XAUESS

CINDA SECURITIES

N g g AP0 lls

HHRER: LT, 1FRERFLFS HHER: FHALEH, 172ERFL P

2. TAZHUAR

2026 4 3 JEAL4E8 38325 &, RtLIgK 26.4%, P A4 24101 &, Blrbigk 23.5%, #Ho 13301 &, RFlrbigk
32.0% MAFARKEK, HoRAEENERLR. 2EMKGEFHT LFRXZTAERFLED TOLATL
. 2026 55 1-3 A B A A EE 2 5T TR B8k 8. 9%, B3 = FF A AL F gk -11. 2%, 2025 SF45
B A-1.48%, -17.2%, BN AEEREZHENE K, HIMUTE R N T BB L L= R, Jf-& @8 T ik
Wk E TR IR DL AERT, AHENAMEK, Ko EXKFASNERYE., HXTHELELIFF
T, ERALESE @I, ERURETLAEIMNI, =—FT LT, B2RAE, BRI, LIRS, PEREZAE,

B 23: EMmAH=E (&) B 24: AR F LR
2019 2020 2021 2022 &t e Q—
2023 2024 2025 2026 300.0%
90000 250.0%
80000
70000 200.0%
60000 150.0%
50000
40000 100.0%
30000 50.0% L
20000 Sz
0.0%
10000 OI\HI\ N~ o = = N~ N~
0 BME S SIS SIS TSI 6
M M O O 0 0@ 0@ O O O @O0 @O 100% 5000898888888 888¢8
FHF R Find, FRELETL P FHER: Find, [F2ERFLE P
B 25: EMAHE-ho (&) B 26: EMAHE-NH (&)
2019 2020 2021 2022 2019 2020 2021 2022
2023 2024 2025 2026 2023 2024 2025 2026
14000 80000
12000 -—__’,/’ 70000
10000 28888
8000 40000
6000 30000
4000 . — 20000
I - 10000
0 0
i i RN A
— — — — — —
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A Find, f5BERTFL P AR RN, f5ZIERTL P

A 27: BARARE, R Fof3k > KT R RLER

— P EE R TR R AU R R (%)
— i ] A RS RS LR R (%)

—p E] A SR AL AR R (%)

2021/02 7
2021/05 7

FAHFR: Find, 154 ERFL P

202643 | E A4S 17026 4, FlEHL3g K 22.3%, 1-3 A RiH451E 383254, Rtbig K 25.4%: 3 Ao 7505 &,
Flrb3g K 30.5%, M4 9521 4, FH3EK 16.56%. 3 A A2 TN E 2957 &, RigK 25.8%, 4459 A
VAR B bk 3K S,
B 28: REMAHERNHER (&)
R R AT S A —— R B L AR

25,000.00 - - 120.00
L 100.00
20,000.00 - | 80,00
L 60.00
15,000.00 -
L 40.00
{2000
10,000.00 -
Nﬂ L 0.00
5,000.00 - -20.00
L -40.00
o opL L LEELERALERLRRALERALRREERRINRAURRTRRATURAURRIURRUURNUNRIURRVNRAVRRTLRRVNRAURREURRTURUERNUNRTEE ] |INYNOFS
AT NO AT HNMNO AT NMNO AT HNO AT HN~NO AT HNMNO AT H~NOASTNNO A
QRALFRRLRGTRRLRITRRRAATRRQRAOORAHOQQHd0O Q0
00 0000 WO O OO0 A Ad AN NNNMMOHOMSSESTET ST WL LW WLW O
A A AN AN AN AN NN AN NN AN NN NN AN NN AN NN NN
[eNeoNeoNeolNeoNeololNeolNolNeolNeolNeoNeoNeoNoNolNololNololNoNoNolNoloNoNeoNoNoNeoNoNoNe)
AN AN AN AN NN NNNNNN NN NNNNNN NN NN NNNNNNNN

HAFARMR: Find, 15 2IERTL Foo

B 29: AFRIMAHERER (&)
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AR AR TG AL HEAEAREN L AR

12,000.00 A r 200.00
10,000.00 -+ - 150.00
8,000.00 -~ - 100.00
6,000.00 - ’ - 50.00

- 0.00

4,000.00 A

2019
2019
2019-0
2019-0
2019-0
2019-1
x| 2020-0
*& 2020
2020
2020-0
2020-0
2020-1
2021
2021
2021
2021
2021

FHFR: Find, [FAERFL

W, bR ERNE

[KEET) 2026 FE—FFRE: N3] 2026 F—FF BN 40.48 1L, Flb3gK 15 41%; Ja44%
FiE 2.08 12, BlEb3gk 16.17%; =dE4 4009 1.80 e, RFEHIMEK 11.91%,

[ k2] 2026 F%—FEME: 3] 2026 F—FFFAT LN 19.55 127, BFHIEK 103.69%; =384
) 3.23 1o, Rk 176.53%; 4=dk4 #0104 3.23 1, B3k 197.94%,

u@#

[FiA2FE]) 2026 FE—FERE: N3] 2026 F—FFFAFT LI 1.981C7T, RFHIZK 34.29%; V3&4F)
8 5030 7 ., BlEb¥gK 112.85%; iedk4#)iE 3685 7 ., F)HEK 86. 35%.

ﬂ

[#@#7i5]) 2026 % —FEHE: N5 2026 F—FFFNELIN 6.09 17T, FEK 2.52%; 2844
0.92 1z, B TMH 20.12%; 4=dk4 4009 0.89 12T, FHTHE 22.11%.

[1£3#%€ %) 2026 % —FERE: N3 2026 F—FFFHATILILN 4.641C7T, BlEgK 19.57%; V3544
7 0.54 1L, RBlrb3gk 18.17%; F=dF4#iE 0.45 1T, FHEK 9.92%,

[F4547) 2026 FE—FHEME: N3] 2026 F—FFFAT LN 70.07 12T, FHIEK 106.47%; =384
Al 9. 21 10T, BlHIEK 264. 44%; F=dE%H008 9. 15 12 n, FlH3E K 349.58%,

[ h) 2026 F%—FFHRE: N3] 2026 F—FF AT LI 51.89 124, Rlbigk 12.43%; J38%#)
18 3,261, BT 2. 66%; dedk44)iE 3.031T, RHEK 7.60%.

[RkAHz) 2026 % —FFRE: N3G 2026 F—ZFFNE LN 6. 44101, BLIEK 113.49%; )3 5% F)
M 2.041e7m, RBlHIEK 2560. 71%; F=dE4A1iE 1.901cT, B g K 14952, 43%,

[#HrT]) 2026 % —FEME: N3] 2026 F—FFFAZTLMA 100.61 12T, FFEK 9.97%; 1354 FH
6.06 17T, FIFLTF&7.78%; 4=dF%41iH 5.59 72, BT 8.69%,

[/€it2) 2026 $F—FFHRE: N3] 2026 $—FF B LN 7.131CT, R K 15.39%; 1384 F)
1 1693 A, RFH3EK 251.01%; Fedb% 4008 892 7, RFHIEK 657. 62%.
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A, R&EF

FREGFARAIAM, #HXBARA o= LR ERBINM, RAMAIAE S RAE
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7 5 B A R A

B, EHRFFE. ARITERFRE, FHBRTFEIER, LRKIERA, BAEZ, 11
FIT AR, EF 8 FHMIT LA L LE, 2023 FoAFRIERFALF S, fFTHAK
7 e B 5T AR

Shok, WL KFBFFFE,. ML, CHIRTAFiER. P RIEHK, 2023 FmAZEIER
HERPS, ERFEEBRRE. HTIRE. BN, AFHE FAAR.
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DHTITE A

RIAREERRILY ARG HF Az HIFAIT R, AARAIERRTTEFRILTTAE, AT BIEFK LR EMEITHIERSHT
JT, ABMAIRLSE, i, BWE ERRE; ARSI R LGP S BRI T SATIF AN T E; KA EAT 8
RIADARE L, Th, LHERRE5RRE T ARSI E LRI & A4 KA X,

RIFE A

15 AR AN AT TR 3) OATF W AR I3 RIER" ) A % BE B A p S MIE A A B0 5746 AIRE W13 R IERHIEH KT

ARERAN HERERIEREZRE ML BAZEPFOEEBFTRLT S, NEEE P TR AL REHD L E, R A 5 LS
HARPEHAR . ARERRAEL LEBREF, AROONRKE . FRIEERE BRI AL RALARNNGLRE P,
B PR GINRENA KA G, A SRR AT B R, AR 0 R A AR R A
ARE AL TRRIERNDTEGLNTALERS, (245 KIEEFRIEFT B B0 RA A R b, KREENGE L. iB4EATAN
1 AR R B B E A FI T, RIS TR 69 A R TARI A . MR TN TR A S A RRALE M5, 5 RIE%
RIEFAT R L ERARBAEH B G RILGKIE. ERREE, RKEERRRRLAIRE, KRARRALEADI T &, HAEEKIER
KRB AREREE L., IBEATN R — RIS, FHAFRIERTRA Al 40,

AT RT, AIRE P 6915 8 ST £ R 09 & L P RSHET AR R I, R A # BB R P A% BF B iR, MERARE
Ko BPRFEEAMEFHEMELRENRAEHEOLBTRA, EALEZRFREREL. AREMRGTH, 1L, FLAHEN
g A, HAEE A RAA A B R EIE A R A I AR Y 69 83 R AR i iE

EHEREAFGFELT, FRIEARL ABENMTRAEARE TP RN ST AITHIERF TR S, HTHA KX LN EERE
RERERT T LSR5

ABERBIAAZRIERIH . AERRXIEAB @R E, ETHMFMNATGMERH XK. EH . AHF. KRG A ARE64E
T3 EAFRIER IR L E P LA RIS, Vg g A L#ETH G, FRIERFITH RARIRET T, A
A BB M RAT RAIE R ) £ % ARSI Z R PRI B

I R RIEFBEA, BRABBRFEHREARE, RO —ERAFEFTHERML BRI RE RIZ, FRIEFFHRGHTER
HR BTG AA

I

BRI AR A BEXRKITR TLEFIPR
EN: BRMARsTR T A K 15% A FIF: AT Ag AR AR A
ALK R ey L BG4 PR 300 45
WH: & S £ 5%~15%; e RS - F - = - ¥,
AT RALE) : F: MR T Ak 5%~15% P i ELAEL AL
BFA: st A s E 5% ), AR ITRIEHB T A,

BB RERAZBALO6ANAAAN,
E i BEMARTEETEESBIAT .

R e

AT HR AR RENT T, BTHEERTIERAL SN BERAG TR, LEETHORN G, ERRTZLLEEAS;ENNT
FRAE AT 9 B A0 BN e AT F,
AREFTHARIEAR—ERAENAVGERF X @A ARG T HHE, BTHFL ST RIRE T OE & E LHAT IR I, H
Bl 2 & AT B, WHKRAFHTEE, LB EE, Tk, WH. SRFTEHEFAEFLMFGEL, EETHFLT, 12
BKRAE R R SHAEAT A B AE B AR S T 6944 P BT 5] A AEAT R K AR 304, BT FHF AT RERAE,
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