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O Al THMAKZRA, BEY. &, BN ERA PR HERFA

Al RE g AT, AL, AL A, =0dAHFSERA, B2 FHF TR
& G4 R 4a AR, RATT AL 8] 2026-2027 5F non-GAAP 4 4|0 £ 182/205
et (AT4A: 202/226 /L), #7338 2028 5 non-GAAP 4 #)IE M 229 1T, *F
J ) FL3E 3% -3.9%/+12.4%/+11.9%, *F & /8% & #i% EPS6.3/7.1/7.9 T, % ATALM
3+ 2026-2028 SF 18.6/16.6/14.8 4% PE. % B 2| Al ) =N THREFLY K.
HRER T SRR ET-FHAEINT K, BCSHDIRAEERI, FHCENY
TR,

© 2026Q1 L 43T T HH—RIAM, Al Xk E KR

2026Q1 & EALN 320.75 127, RIRT i 1.2%, LiA%4FIE 4332121, Bk
TR 33%, BT T HHE R MAREREL LAY KE, ik = Kkt
BN K K haA2 i S — R, AiEama B AR TR, &4 2R
. (1) b= Amki%E: 2026Q1 J N 88 1et, Rk 79%, GPU =ik A
Bl HL3E K 184%. (2) Al & A: AN 2512, Rk A#ZFF, (3) Al RAFT4HIR
% AN 23 12T, YOY+36%. (4) Robotaxi: 2026Q1 ¥ b HesaRitag s A
A B EEEFAP 320 7%, LITEER L RAIT 120%; & E 2026 F 5
A, BEAK2T AT,

O SEMKEM T/ S LA LARKE, Rz AL BELSARAABRER
SEHE LS AR, 2% = MaaS T 8i4R7, RS 8 B = HhRALH
AR Z b Besa b At X358, 2026 FH 2R A B E Al T T 4 5. 2026
F2 ARFEMARNERETARSE S0MCET TR ST 10.7%, H ik
HE 2028 F 12 A)e ARRLEHY, LT, Al ZRATHESEY K. FEWR
AR SN A KA B AR B A AR,

O AR T: ENLFRAFTM, Al #HERRAA. FREWTINIRAAL.

Wt %48 B A EAB I8 AR
(2025Q3 FlAALTAM, Al AL e 2024A 2025A 2026E 2027E  2028E
FRA BN GG ETARE) 2 LN (F ) 133125 129079 131341 139147 149780
-2025.11.20 YOY (%) -1.1 -3.0 1.8 5.9 7.6
Non-GAAP 7% 4113 27,002 18,941 18,208 20,457 22,886
(871 L)
YOY(%) -6.1 299 -3.9 12.4 11.9
A E(%) 52.9 39.0 45.8 46.3 46.9
%A F (%) 20.3 14.7 13.9 14.7 15.3
ROE(%) 10.1 6.4 5.9 6.2 6.5
EPS(#i##/70) 9.4 6.6 6.3 7.1 7.9
P/E(%) 12.6 17.9 18.6 16.6 14.8
P/B(4%) 1.5 1.4 1.3 1.2 1.1
HBRR: Bk, FRIEHKRF LA (2026 %5 A 20 B, 1HKD=0.8762RMB)
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BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

o7 I AR

A RARE G E B AT BA P EHIiER LA T 0L R LT R R Pk A AL 695 AL /), A B e IR b 25
B, M, FAE BEARE, FHAEAWE R AREAWEARRIET E L ARG LTI &, ety
WA TEMEIL, RRAMBIRTRFEOHERIILERAR . RRERRAGEAFET FRARAYH L AR, &
A4 R ARBRAEPT 5 BAE KRB R M HB R D o RIREZE LA RKIERMNIBBOET R0 TE 5, 1y, LK RE
HARBE T EARGIERE LI EA AERAEOIKZR,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
R 300 A58, AL EARHOY B AR BYERROY R As (B3R EARGY) SR AT As R (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
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XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.
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