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" FEABHSESESR: BIOFENEHSERN+5.2%, BESERY (RSHR) -6.9%, HEESEEL (BRE
F) -6.9%, #Z=20265F8H14H, ERESFREPS(TIM) 7911.6x, XfAENT2023FHILKRT2%0 (L, Ere
SRS (BRASHRRL) PS(TTM) 793.1x, ZAHENIF20235HIARA4% DL, BEESERE (BREBE) PS(TTM)
794.8x, ZIEENT2023FDUARSA%DNEL. BRETFBLTTHIANIE, Wits, 5. EHERE. RIBRHEE
BRIERITL.

" FETURCEN: 1) NIETENSRERRKIZAR, BSUberl KEBEEE, ITHHIERUMAIRARZE2000%

Robotaxi, SRR "HEFEIN" RIUEHEEME, 2) OZATIERIENRRETMZ; 3) M4EE07LER, A8

BTR22AKIA; 4) MEEMAREESUV GILEEKEFHNE, BHE_RVIARBERGH.

LRI R E RS IRRIR SR : BEEFEEIF20265FL4 RoboXEL!

> BInERIHRRY > CimtE(HIRAY. HERUUE [MBISE +RLHZEA + Momenta + NSETT/IGEHT + Hif/RZHE
gE] ; ABRfliE [FERE+SEHEE+Z5I1EH]

> TBRRHEREXIT: Robotaxitif: 1) —MUES: RHh/IMIESE, 2) BRARME+EEDMEN: HF
Zs/Momenta/BE//NSE{T/SORAUT/TERHRT, 3) WAZ%/HBEZAEE: &R/ ERH1T/MEHHT/KR3E/
#RiL{E%k. Robovantlfs: REFERL+IRERE/MAOHES. AMEXAFUA: 7§ (FEEESF) /B0 (B5ER
%) AEE (BIENETE) /B (MEAHTF)

> LiFHRHEEEEXITRY: 1) BIREAFNT (USES/ISER/TRAE/RAORE) | 2) b LiFHNgE: 8
WSS (FEISH/FSERDE) /SR (BPEASA+RZMEE) /Bixtlas (EREAm/AHE R/ MR T /%0
SH/RHEIAS) /eREs (RE/RIBRE) /ARKE (BRA/MER/NIHE) /T (EFRD) /A8 (BEHR
) =

u RSRE: BSMTRE—SBHTE, SREFSHNEETIY, 3-L4E0RURACIFETE, SR6ER
SERETIH, MEBCATRELENIEIEA.
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B TSLA.O YSHRRL oy 9660.HK  |HBSPERHIEEA B]E LM |JURERE
B 9868.HK  |/\I&isZE oY 2533.HK |BZFrese & i 8]ix FEm  |FA%
BeerE B 2015.HK |EE5E oyal 600745.SH |[EZkl% 3 BEFE |FLh  |ZEHT
s 1810.HK  [/|\KEH] 15z 002920.SZ |{=E=FEREL ez FEm  |EEEKTF
BE 920599.B) |EAEEH fads 688326.SH |Z41E)8 g& AN E =57
B PONY.O  [/N\NE&ET fai 603786.SH [RlfEx
B]E WRD.O SOTAIT fads 600699.SH |1gpERF
=1 601777.SH | FERHE JEI% A 002906.SZ |%EPREHA
8E 3881.HK |&ih%Es S 0285.HK  |LkImHEEF
B 6880.HK |Momenta 7 2431.HK |15 6lH
B]E 7687.HK |ZiEEEs K& 1316.HK |ttt
LAZIMRRY | 002405.5Z |POgEEsT RO | R 603596.SH {45!
EETS 2643.HK |&ERHT JRER 1057.HK  [#mItH=E-H
EEES 9680.HK  |4N#HH4T & 002284.57 |TFARRH
BE¥E 2618.HK  |ZFRWIA K& 603197.SH |{RIERNY
EE¥e 600611.SH | ARZKIE {Erise HSAIO e
EEEs 600650.SH |fiTEL: 1ERkES 2498 HK  |iE=psER6
EETA 688648.SH | FHERHE: femies 2382.HK _ |FEPIEFRIL
ERZES 300679.5Z |EBiERIA
%) 601965.SH |FFESH
e 301215.5Z |58
I 600660.SH |fEiEIKTE
T 601799.SH |2
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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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NN AN AN AN AN I N I A A A A O N A AN S A A
/% Q’{/b/ Q’{/b/ Q’{:)/ Q’{/b/ Q’{/b/ Q’\/b{ Q’\/b( {V qu‘ Q’\/b( Q’\/b‘ QS Q’{:)/ Q’\(/')/ Q’f) Q’\(/’)’ Q’\(/o/ Q"/bl 0’&’ Q’& Q’\/b/ -60%
v v v v v v v v v v v v v v v v v v v v v
— B BREVUEIE R (BRI — R (R, 8D

iI:%HE{E%%EIHE%ZO%ﬁEBEMEI, B RZTTART, BRTHEKR20264E8814H1HKD=0.86CNYitE, ERTEZ20265E8814H1USD=6.74CNY
it
HUESEE: Wind, REIEAHTTTAS 6
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m #ZFE202658814H, HEEGSEISEPS(TTM) B11.6x, Z{GH{ERIF2023FHILART72% 53
8. SEESEISE (BRSHRKD) PS(TTM) H3.1x, iZ{G{ERIF2023FMAKA4% DL £
BEISTEIEE (BREZE) PS(TTM) H4.8x, ZiGBERIF2023FHILAFKS54% 3 s,

E: EesSEIEssERE

30.00
25.00
20.00
15.00
10.00
5.00
0.00
S T T T T T P N P S P T
NS ARE  AE AE AN AR S RN c AN M VAN N S A A AN ¥ oH F
Q"'}/ 0’\'2” 0’{3” 0’{/5' 0’]/ Q,{;b/ ’»V 0’1?( Q’\/v/ QWV Q"/v/ Q’Lv/ Q’\io/ Q’\i" 0"(/0' Q"(/O/ 0’1/% Q’\io Q’\/b' wa/ Q’\/%/ Q’\/b’
OIS U O S S NS S S N RO SIS S UG ST U NS S U AN
— AR EPS(TTV) BRI IE L (BB PS(TTM) —_— R R (R, AhD

iI:%HE{E%%EIHH%ZO%’:E%MEI, BAIIRIZTART, BRTHEZ20265E8814H1HKD=0.86CNYitE, ZEMRH{EK202658814H1USD=6.74CNY
it
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E: BaSFERSRIKERIERE

R —ETI A IRAERIERI (FkiERIT)

53 FEIFR BRINGT) |EEKEkIE  |[1KAB FEFR RiNGCT)  |ERKEKIE

600611.SH | ARAIE 5.08 11.6% |2618.HK |HZRADR 12.23 -15.8%
1316.HK it 4.96 11.2% |9680.HK  |tnHHi4T 7.01 -15.5%
TSLA.O YFEfAL 342.27 42% [2643.HK |EBRHIT 14.38 -7.6%
600745.SH IEE= ST 17.46 38% |WRD.O ORI T 5.85 -7.1%
688648.SH  |HhERRI: 32.43 24% |2498HK  |EBEERB 22.14 -6.6%

HUESRIR: Wind, REIESHATETASE]
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26.8.13 YERRL SHARANSERLEE $IT55E
NEHE | 26.8.13 INGERLT INGEITESNSHERRF1{ZAE
26.8.14 SO T MiEF TR RN R R 3%
INGEITSUberl REBSE1E, TTRIERUNE
26.8.14 INDERLT IEBE#E20005Robotaxi, " "HZELERN"IE
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4, BRHRT133%W, (RERIN23MW, ARHR22%H%,; Hep, T ALE48HH (BHTT3248, (RERIR6YH,

IAALER6HT) ; 2) 20265F8H14H, fFHAEEE RN

TXDMViERE L BaIZS A : 1864,

INL+O0; 3) 20265E8814H, 4FHAIFSDEEFEEN3EIH133.9{2RE,
® Waymo L4HERER: 1) 202658128, ERENEKEN3791H; 2) 20265F7H24H,

WaymoH;i&E151228 A, [ELL+52.9%,
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PS
—RARE TR (¥ 2025E  2026E 2026E
W TSLA.O o] 7,022.3 6,665.2 14230.2 I
s 9868.HK INBESZE* 802 408.7 767.2 961.8 1.0 0.8 -57.9 -114 -13.6 -704 | -589
Eppmsr | BE 2015.HK IS E 941 1,444.6 1,123.1 1380.5 0.8 0.7 80.3 11.2 15.8 83.7 59.5
s 1810.HK INKER 5,984 3,659.1 4,572.9 43746 13 14 236.6 416.4 265.0 14.4 226
BT 920599.BJ BHR% 77 61.2 63.5 70.3 1.2 1.1 7.9 8.4 9.3 9.2 8.3
B PONY.O INSET* 246 5.4 6.3 9.0 38.9 27.5 -19.7 -94 -17.9 -262 | -137
B WRD.O SOTHEIAT* 145 36 6.8 12.0 212 12.1 -25.2 -16.5 -16.0 -8.8 -9.1
&% | 601777.5H FERIE 378 69.6 98.8 153.4 3.8 25 0.4 0.8 1.6 4483 | 2350
BE 3881.HK FHES 78 4.1 8.8 / / / -5.8 -10.2 / / /
=% 002405.5Z PU4EEST 154 35.0 41.1 49.9 3.8 3.1 -10.9 1.0 -35 1490 | -438
L4tHR | IEEFE | 2643.HK R LT 76 146.6 201.9 263.1 0.4 0.3 -12.5 -6.4 2.7 -119 | -276
B |[IEE¥E&| 9680.HK ANEHTT 15 24.6 52.9 / / / -5.6 -2.9 / / /
BEE¥E| 2618HK SRR 718 1,828.4 2,171.5 2328.0 0.3 0.3 62.0 66.5 76.0 10.8 9.4
EETFE| 600611.5H | AAE 87 28.1 22,0 / / / 21 97 / / !
EE¥4&| 600650.5H ST 47 18.1 14.9 / / / 2.0 14 / / /
EEF4A| 688648.SH ThpRM 49 9.1 13.8 / / / -1.5 6.3 / / /
EEFE | 301070.5Z FrERRD 86 33 27 3.5 31.8 24.7 -0.1 0.0 0.3 -70413 | 254.0
e 9660.HK | IHhFLEHBEA* 714 23.8 37.6 60.0 19.0 11.9 235 -104.7 -34.0 -6.8 -21.0
wE 2533.HK | BZHERE 77 47 8.2 18.0 9.3 43 3.1 -14.2 -13.0 -54 -5.9
i3 002920.5Z EEER 545 276.2 325.6 383.9 17 14 20.0 24.5 28.0 22.2 19.5
= | 688326.SH FEEiEiE* 81 55.1 68.1 83.2 1.2 1.0 -5.5 1.0 40 80.6 20.2
x| 603786.SH RHEIA 173 59.4 68.9 82.3 2.5 2.1 7.7 8.3 9.4 20.9 18.4
= | 600699.5H T 311 558.6 611.8 652.8 0.5 0.5 9.6 134 18.0 23.3 17.3
1= 002906.5Z AR 135 101.1 129.9 156.0 1.0 0.9 6.5 7.8 9.4 17.2 14.4
3= 0285.HK A 489 1,773.1 1,794.8 1645.7 0.3 0.3 427 35.1 31.5 13.9 15.5
fags 2431.HK EE I 17 6.5 76 12.1 2.2 14 2.2 -4.0 -2.1 4.2 -8.1
&R 1316.HK it 115 307.4 322.2 47.0 0.4 25 44 7.2 1.6 16.1 72.1
PO & | 603596.5H RSER* 235 96.4 117.1 150.0 2.0 1.6 12.1 13.1 15.5 17.9 15.1
R 1057.HK HnItd=E-H 100 26.9 35.5 / 2.8 / 15 1.8 / 55.5 /
A 002284.5Z TWARRG* 69 423 55.7 65.0 1.2 1.1 2.1 49 7.0 14.0 9.8
& | 603197.5H {RIEERIS* 66 69.9 87.1 102.5 0.8 0.6 3.0 2.1 34 31.0 19.4
{EiRkas HSAI.O R+ 202 20.8 30.3 43.0 6.7 4.7 -1.0 44 5.5 46.3 36.7
ERee 2498.HK EPEERA* 98 16.5 19.4 36.0 5.0 27 -4.8 -1.5 0.6 -67.0 | 1629
SR 2382.HK | BEFEERIF 588 382.9 4323 420.2 14 14 27.0 46.4 36.6 12.7 16.1
EHESE | 300679.5Z HIERA 217 46.3 53.7 66.3 4.0 3.3 6.2 27 5.7 80.6 38.3
o] 601965.SH hESH 141 46.5 49.1 56.0 2.9 25 9.1 10.6 11.3 13.3 12.5
N 301215.5Z ISR 69 3.9 5.7 6.8 12.2 10.2 1.7 2.1 2.6 32.6 26.9
W | 600660.5H T 1,412 392.5 457.9 519.0 3.1 27 75.0 93.1 101.3 15.2 13.9
T | 601799.5H EE 263 1325 152.6 179.7 17 15 14.1 16.2 18.5 16.2 14.2

T MESERHRN2026588148, BAINIZTART, BRMHEX20265F8F1401HKD=0.86CNYitE, ERMHIEZ20265F8F14H
1USD=6.74CNYit&; " ARFEEESRN, BAIIURER
VAR =S
%;Eﬂﬁ' Wind, pa \5&

=/ \AE
BAS

FdEaWind
WESTHZAR

—HFHARINEE.

RSE; 7/ BAKRIKELE,

Hitt A2 B FIFuREE 202658 B 14 HEwind—EFiHA
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¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.
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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
VPR T M TR 5 KAl H fE 628124 H AT LBl 2y =] 14538 AR BEHER LTI (A BT A 5ME 0 7R 300 T84k, Fismiip s ntaEfatt, & EMIAHEMEAPRE 500 1
K, W EBEER O =R BRI ERRIND BB fa s CREX T ik bR KD AL B EEMEREON LIES08 5D, Bk
A TR
EN: TSN H AN B ik kAR X HEEAE 159% DL L
WaRe: TUAASKREA F AN ik ki AR XS B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEE A T--5% 5 5% 2 1]
A TR 64~ H AN Ik BRI AR XS S HE /1 T--15% 5 -5% 2 18] 5
St FUAASK 64N H A Ik BRI A G B HETE-15% L T .
AT AR TP
HRE: TUMARSKRe N H Y, AT IR B % 5 T R S % LA s
it TUHARRe N H A, AT FRBOR XS 3 HE-5% 5 5%:
WoRE: TUHASKRe N AN, ATAR B X 55 T B ifEsoe LA |
PAVESLIR A, AN [EIIE I3 0 FON AL R FA AN IR VRO S PP bRt . FRATTR AR AR VR MR R, SRR B BT AR Ll B A o #3083 SN Bl St IE 25 (9 R I8 24 78 4 5
B SRR, WIS H . WS IR 00 DA e 7SR, I Se PR AR 5 I 28, ASERLASHR 5 i b B s s e — R %

REAUEF T
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fEH: (0512) 62938527
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