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ZILEIe ) GRS

S00CHOW SECURITIES

v

FRBESETEER: BIREINEGSEISE-6.6%, BHatiSEBE (FRISHRRL) -2.6%, BHESERE (BREZE) -0.2%.
BE20265F4H24H, HEESEREEPS(TTM) 7912.8x, ZGERT2023FHILAKE3% D2, BeeSEEE (BRIFHRL)
PS(TTM) 594.5x, ZAL{ERITF2023FHILARE9% (2L, HEESFIEE (BRESE) PS(TTM) A7.3x, 1ZfH{EAIF202354])
LAR59% 331, HeeSF8sUra bR, 1IMMF. M7, FERE. EEERKIERIT.

FRAFTWEOTN: 1) LAKMADS 5.0, ESEARHAEN)I%G. FinRSHNARSeMgTe=5F1%, HEHWEWA 2.0,
=iptHRS | 2@ Multi-AgentiEZE+ 4B ES; 2) SRS EFREE T MNIEH TS EFSDERobotaxi; 3)
HFLEHSD V1.6IERNA, KAIRERFEMHRET. BOMSEREHAR. TEARKREREER, RANAHTTESTREHS
AR 2K NERER R KaKaClawliftF; 4) SFSEAME4ERobotaxi/fEIZEEva Cab, EFFER

£ Robotaxi LrEfRRARITIE, BEEFIG-ASD 4. 02HAISEEBWFS; 5) HEL LivisstEItRER, #8#800VEmME
28+ 2 EARRE + W SHF1 005 /H2560TOPS, itXI5H158 EMaft; 6) BZMERAMELA2000EMC R (&
200-1000TOPSPU#4#EF%F) KFADXMILIES, SilEHHITE1EL4 Robotaxi,

SR RERESERRITEEIN: HEURTEERIF20265FL4 RoboXEL!

Bim ¥R (HHiRRY > ClintE{HmAY. HBER(UIE [DVIEISZE +ELINZRA + NDEIT/SGEMTT+ B/ BZHERE] . ARME [FE
Fl + B ETR + 2515

TR FYEEHEXIRA: #Robotaxififg: 1) —MURIL: $FHRL/MEISE, 2) BARMHB+EES RN ¥/ BE/
INSEAT/SOANT/FERNS, 3) WAZ/HBFENEE: FiE/ B RN T/AHEHE T/ KRR/ HILES. #Robovanfify:
REAR+ UREE/ATGRS. #AMTAENS: §F (FRES5F) /B0 (B%EEF) /MEE (BERRS) /B
(ZAHTE)

LN EAXIRR: 1) BREAERTL AUSRES/AEEAIRIEE/RANRE) | 2) i LiFftieg: SRS
(FFEISH/FERNS) /Sh (FETERA+REHMERE) Mzt (BEAR/ A5 E R/ T/ ERER/RIBIAE)
/e (RE/HBRY) /&ERE (BIFF/Mtts/ANTHE) /ET (EFRM) /38 (EEEE) F

MR BEaFRH—SEHIE, SREFEHNERTIH, L3-L4BRURARCIFRTIEE, £XFeRsERET
FEE, shERBGEARHREMEXEIERX.

E: BRI, "AE 191832026.4.20-2026.4.26 2
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S00CHOW SECURITIES

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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S00CHOW SECURITIES

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

FrLEERRINEDS, wEL (BRESFER (FEEF) ]
B: WEESESRRE

A [ESKERE

700% 30%

ERERTFIEE
Eﬁ%ﬁﬂﬁ%& (B
FHrHL)
SEEREIEE (BR
%) -0.2% 10%

2 0,
600% -2.6% 0%

500%

0%
400%

-10%
300% I

[
’ t -20%
200% - ‘
-30%
‘ B
100% I\ Wi r‘

-40%

-50%

S %« S S S S S S S S S
W% P P P P ¥ X ¥ ¥ ¥ o P P P P P T g & -60%
R aite U U M SIS SIS S S TS U U U S M M AT S MG M\ °
— EEETR A AR R HER BB (BB hD — EEVR R (BRI, %D

. MESEREN2026F4824H, BRABYAIZTART, BRMHEKR20266F4H24H1HKD=0.87CNYitE, ERMHEKX20265:4H24H
1USD=6.84CNYitH&,

HUESEE: Wind, REIEAHTTTAS 6
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S00CHOW SECURITIES

m EZFE20265F4824H, SEEESEISEPS(TTM) 512.8x, Z{G{ERIF2023FHILAN83% i
¥, HeESEE (BRi5HRK) PS(TTM) $94.5x, iZIG(ERIF2023FEHLIES9% ik &
BEISTEIEE (BREZE) PS(TTM) A7.3x, ZiGERIF2023FHILAES9% 3.

E: EesSEIEssERE
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10.00
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M MO N O O MO 0O N N0 O O O O N N MO O MO N O N O MO O O N MO MO MO N O N O O O 0 N0 N0 O M
Q9 9 9 9900999 QPYPIYYYIYIOYIYQYYIOIYO Q00 QY QR 00
A NN < N O NN 0 O O d N d N O < 1N O 0 OO0 O N d N OO < N O N0 OO0 343 N J N <
Q99 29 Q99O < Q9 QQQQQQPIQ P JF Q9 Q9 QO 09 QY oo ool
Mm MHm N N M N N N N N N N & 9§ & & & & 9§ § & 85 8 < D nn in n wnwwwwmwwwwmwwmwwnw o O o o
AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN AN Al NNl NN Nl NN NN NN N
O O O O O O O O O O O O O OO0 OO O 0O O O O O 0O O OO0 OO0 O o OO oo o o o o oo o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN NN AN AN NN NN NN N
ok =9\ oL =9 Al PN =P 2N
— AR R HPS(TTV) BEER IR (BREFIRD PS(TTM) — R R (RS, A%

. MESEREN2026F4824H, BRABYAIZTART, BRMHEKR20266F4H24H1HKD=0.87CNYitE, ERMHEKX20265:4H24H
1USD=6.84CNYitH&,

HOESEIE: Wind, REIEARIFTAE 7
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S00CHOW SECURITIES

E: BaSFERSRIKERIERE

RIA—ETI A RAERIERI (BEXERIT)

RIA—EITI AN RAERIERI (BKiIERIT)

i HESERAHAN20265F4524, BAYANTHIRED.

(S EIFR BiNCT)  |FEEKERIE (RS EIFR BinGT)  |FERKENE

688648.SH  |FRHBRHL 58.55 10.8% |600745.SH |[ElZ=Rl% 27.81 -10.8%
600699.5SH  |EFEF 28.88 9.0% |PONY.O  |/NG%E1T 10.69 -8.6%
9680.HK AT 8.55 74% |2431.HK  |{EZEIEH 9.84 -8.4%
601777.5SH | FERH 10.72 7.2%  |9868.HK  |/N\ESSZE 64.2 -7.9%
002920.5Z  |{EZEFER 112.16 40% |2498.HK  |[EBEERE) 34.22 -7.8%

HUESRIR: Wind, REIESHATETASE]
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S00CHOW SECURITIES

KE el

INSETEREEEFEFELALRobotaxillliz, FRHI20265E N4
HELEIRSS, EFURIAEEH
SAEEERERET2026t REREEeEATEE S REF AR
26.4.21 SA5%F | RobotaxiREZE, ZEETEFIULRAZFLEWNH A, MEWAMER
ERE., ERHTREEHRITRIGET 2768, HFAESIMhEE
Teslait %2026 ¥ FEIRSZY E7REEERZOHT, FRESSE
26.4.21 BRI |25%-50%1X, [ERT, TeslaBFFtAiEiSEfitRobotaxiZFFEEEIRA,
29144857575 [ Cybercabillif Z=#outboundlot /& 31
YSFEFRICEOIRIE SR, FUTEISEFREBET/UIMMIIER TS
FSDaj;Robotaxi
TFEREEMESSIEEIESHELARERE: X8 =F
PALLADE, &= "l , FtHEMKXIEA20-4057T
RS ERESERobotaxiEE ZEEva Cab, ZEBEEFIG-ASD 4.0
SIFAISREWRFE. £EE "EFRAIBFHSIEEEEA 4.0
INSETERAEKEREFEN. ENRUETANEWE R, BEEEHS
eXENLAREEN, I, NSEITEERSEESTHIZOARARNR
FMEA, BIHFRAERL2.0, 2027 RRobotaxiZEE KA MRZE23 57T
W, EF—E8LE4FEIModel 3&{KEChR
HELHSD V1.61EAR T, MIIRESFEMRT. BOSIEZEEE
26.4.24 | HBFLRANEEA | K. TERGEREBR; BEINATFPEEFEEREEEERAC
FEZ5FHRIER FKaKaClawlIyiEF
EZMERABELA2000/EME R ZRE (F8&E1200-1000TOPSPY
1H5E0E) RFADXAILIFE, Sii#HHHITE1EL4 Robotaxi
L9 LivisSHEItRER, BE800VESIELE + S4IKAE + Wi
10073 52560TOPS, it+XI58158 Emacft

26.4.20 INSER T

26.4.23 ERL

26.4.23 FERNL

26424 | HRLSE

26.4.24 INSETT

26.4.24 | BZHERE

26424 | IEAESE

BRI ItRER, Tesla, REIESHRET



1EHR & WaymoZiRIRES ) i %

= {SHRRILAEERRER: 1) 202654825 B4HHAIATAINERA6405%, IREL+448, HASX5384,
BAH TOBYR, (RERIR2HM, ARER24, Hep, TARE19% (BRHEMT15H. (RERR24, 1AAHR
24) ; 2) 2026548250 FSDEFEENHIT97.8{25 R,

® Waymo L4HERRER: 1) 2025F12811H, ERLEEEH3067H, 2) 20265F4817H
WaymoH;iE108480 A, Etb+414.1%,

$SHRRIATRTNEPA RHAHIFSDEZMIRE/HZRE
600 - . ) 10
— T —EX
300 1 —Hh: TAKE ik 8
400 e (TR 6
300 -
4
200 4
100 - T — 2
0 T T T T T T T = 0
N D " ) " N
PR UV IR IR L U g U R (g R SN SO SO SR S
A A N I A WA LA A\ > D » A A s
O NN G GO G A S I
RO S S P I O S S
WaymoHiEIRER
Waymo £
4000 - y EPEMEE o 30
—BA%F 8
S 25
3000 -
X 20
2000 15
10
1000 -
5
o 0
mmmmmmmmmmmmmmm
S S S S Ss Fo o E g eSS a RO RO R O O SO ¥
SS52252222:28555 & 0 @ o o
D - D D - D -

o

RS ASHRRIER, teslarobotaxitracker, ZRENTFEFTIRR 10



SEESENIRBRIFGUCE ) 5 =i

S00CHOW SECURITIES

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%fMﬁMEI BB AZTART, BIRMEKR20265F4524H1HKD=0.87CNYit+8, ERMHEZ2026504H24H
1USD=6.84CNYitH; " ARERAEEEN, BAIFNRERRSE, in/ NAKRKESE, Bt NSRFFIUIRE202654824H3A9wind—EFHA
. " RIBRIRE A SEUESWind—EFRERIRE



¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ 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.

12



et P9 DEE =

AR RAEFR B A PR 2 7] 28 v IR B B Gy Al R IESR BT W 55 e

AWFTEAR AP AR RAETF AR AR AT (BURRIFR “AR77 D MR N R8RSR S AR S A N . EAEMELT, Al P e BB RR s L
FEAKI O AEAT N IS BHE UL, AL 5] SR ASKIARAT N TR P AR5 75 A 9 A 28 T R BUR AR T SR A DA AR AT 2 0 S U 55 B B Al B FEAIE 3 15 B A3 Kk R A5 T B 1 =k
RN TER -

FEVEHRVF TR OL S, AR SRAESR L@ SR LR ] RE 2 R T 5 rh 3R BB A B FT AT BIESR AT 5, BT RED IR 8 4 ] i i H B ARAT 1R 5% B A IR 55

WA S, 3R, ARG RETAAR IO AT E R, AR JSREARIEZ LA B AHERTEM 2 B, thA GRS A SRR A 2 R AR TR
B, AR, AAFA R S ARG PR B EAHEI A B

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

IR Tk b X R BRAS 5

MR gRAY: 215021

fEH: (0512) 62938527

oAl Pibk:  http://www.dwzg.com.cn
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