USSR S DY

SSSSSSSSSSSSSSSSS

S VEEZRIR:

KZSERHERXLANINMRER, BiFEEel

WESotrm . EE
HAlEBRHE: S0600520010001
BXZHPFE . huangxl@dwzq.com.cn

20265F487H



ZILEIe ) GRS

S00CHOW SECURITIES

= FESRSETESER: BiRRINEESEEL-0.3%, SESERES (RISHR) -8.6%, BaeiSFREY (BREEF) -1.6%.
BZ=20265F4R30, ERESEEHPS(TTM) A12.5x, ZAHERMT2023FHILIKE2% LN, HREFEE (FRIFERAL)
PS(TTM) 793.9x, &f{EAIT2023FHLAKSS %o MEL, BRERFEEE (BREE) PS(TTM) 796.2x, 1Zfh{ERIT202354]
LAKRS56% D MEL, BRESFIEEIFAINGETT. FE. BFAFRE. BT, TEREIKERT.

= FEATIMZOER: 1) 3F29H, KREAEH3TAANIZZI2ESRIISHG, EERIKIILARBHENZHRobotaxillid

2 MRIBHIR AR,

" HARREESERRIGEEN: BEIRFEEIF202651L4 RoboXEL;!

> BiRERIHRAY> CinfE(HTRY. HARMKE [MSISTE + LB + DBET/THIT+EIR/RZMEEE] ;. AlRiE (T2
Fl% + R ETR + 2 51EE]

> TFERFRYEEIEXIRN: #Robotaxiflfy: 1) —IMUKEZC: 1SERRL/MISSE, 2) RAREE+EED MRS thTFs/aE/
INSEAT/SOANT/FERNS, 3) WAZ/HBEFEREE: FiE/ B RN T/AHEHET/ KRR/ HILES. #Robovanfify:
REAR+URERE/FTGRS. #AMTAENS: §F (FRESEF) /AL (&%EEF) /MAEE (BERRS) /B
(TAHTE)

> LiFEMaEEERAXIRR: 1) BREAERT AURES/AERE/AIREE/RAORE) | 2) i LiFftieg: SRS
(REISH/FERINS) /Sh (FETERA+REMERE) /st (BEAR/ASE /1M T/ ERER/RIBIAE)
/e (RE/HBRY) /&ERE (BIFF)/MttS/AnTHE) /ET (EFRK) /38 (EEEE) F

= XERT: BEHTFrRHE—SEHTEE, SREFELNERTIE], L3-L4ERUEARIFERTIRE, SEHRERSERET
TR, shERBUEARHREMEXEIERX.

i BFERREE, AR 1391832026.3.30-2026.4.5 2



B (D 5557

U FERRITIEER

U RRSRSERE

i

i W B IRIRES

U RFENENEIRER

¢
" 4
o’ i id
LT l
’ ’ g .
: ;
4t
-
- i1 1
-. s
jilse® }
giage”
] L
‘ |
(115080 s
is* (AE38
PP | |
Eld s
pov e |-t
i d15e o
L]
fyun? 191
SRS
go® 158
" |
: =
e
P
L) ]
!



DS

—. FEARRITIEER




) G 2%

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

= BEEISIFEREmEERN -

El: BaeSFEESIRE
700%
600%
500%
400%
300%
200%

100%

B [BaESEFmadit] e LM
B8] . BFFERHELSK, SHEED [§
FredlasieinES, WL [E6iSFEES F8EF) ]

A [ESKERE

ERREIETREL -0.3%
EREEIEE (BR
AFETAL) -8.6%
EREESEIEE (BR
) -1.6%

b=
Beiv

BRI RS (BRI

REVAE TR (BR BB, D

RIEMNAAR [8
el (FRYSHRRL) 1 @ ATEEFRTE

30%

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

-60%

g =
Beiv

g: HESEZRHEAN2026F483H, BAYRZTTART, BIEHEZ202656433H1HKD=0.88CNYitE, ERRTHEIZ20265F483H1USD=6.91CNYit

HUESRIR: Wind, REIESHATETASE]

6
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S00CHOW SECURITIES

m #HZE20265F483H, HEESEEHPS(TTM) J312.5x, iZIHERFIF2023FHVAKS2% 53 E];
HaESEEE (PRISHrKI) PS(TTM) 733.9x, iZ(&{ERIF2023FHUARS 5% il BEEES
EIREL (FBREZLE) PS(TTM) J36.2x, iZ{h{EMF2023FILAR56% D E].,

E: EesSEIEssERE

30.00
25.00
20.00

15.00

10.00

5.00

5

0.00

Mm O N0 MmO MO O MO O O HO O OO O O OO O O "HO O "HO HO N0 O "HO O O oM;HO "0 O”"HO O O "O O "HO O O O N o6 oM
© P Q Q9 Q 9 Q QY QYQYY LYY YYRYOQY QI QY QL QO QY QY QY QY QY
NN < N O N 00 OO0 4 N N OO < N OSSN 0 OO0 & N &N D < 1 O 0 OO O 4 N - NN <
© Q9 Q0 00 Q0 90 QQ Q0 QQQQ ddd0 00 Q0 00 0o dddo 09 9
Mm N N MmO MO N MmO N N O N N < < & & & & & <& < <& < <F nonin inown own wn wnwnmwn wn n o wuouw o
AN AN AN AN AN AN AN AN AN NN AN NN AN NN N AN NN NN NN NNy
O O O O O O O O O O OO O OO O O O O O O O O O O OO0 O O O O o o o o o o oo o
AN AN AN AN AN AN AN AN AN NN AN NN NN NN N AN NN N NN AN NN NN AN N NN NN
Lk 7 ek Lk 7 e g 2N > Ll vk 7o g 2N
— F RV SR ELPS(TTV) FREVR SRS (BREFTEL) PS(TTM) — RV TR (BREESE, AT

g: HESEZRHEAN2026F483H, BAYRZTTART, BIEHEZ202656433H1HKD=0.88CNYitE, ERRTHEIZ20265F483H1USD=6.91CNYit
MIESER: Wind, ESEAHRAs) 7



BReINEiaRER YIS

E: BaSFERSRIKERIERE

BIA—RET AMRAEX R (BKiERIH) BA—RETARMNRE RN (BXIERTHR)
K85 &R RiINGT) |BikEkiE (6B &R RANGT) | EEKEXIE
WRD.O SOTRIT 7.81 123% |0285.HK [LLIBEEF 27.2 -11.1%
HSAILO K= 20.63 11.9% |9680.HK  |4fHH4T 8.18 11.1%
2382.HK FHFEFRE | 599 11.4% [3881.HK |FEi@EEs 21.54 -10.3%
600699.SH  |YOpfEEF 25.74 57%  |600745.SH |[EZ=RHY 30.24 -7.2%
601777.SH | FER 10.03 2.9% |002284.5Z |TW KRS 13.35 7.2%

i HESEAHAN2026F4830, BANYAMNHIAET.
HuERIE: Wind, REIESHARETEE
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S00CHOW SECURITIES

HER it F15
26329 | anese | KRN ARMISEISESRISIE, AL AREREES
= ' IyRobotaxifUizALEE
s e | EONE NREARRIERHIE, (TSR RAREE, SHEET
NEIEIAS | 26.3.29 | B MR Sk
2641 | Tl TS5 GRABEMIEF NI X IETU S shAlL. REFIE R HITIRSSAY
. NHEE, XEFIBEENBEHAHEEITRS

26326 | mimaes | PEESETERETSTE. FRSOEFZLSN, 2 THCTABIAT
o KT8, EHERABY A

A (BRI ST — RSB AN, S RER AT —+—BIT
26327 | {BERHY | BROERSIENSIELARENEY. BRSBTS ERARLS,
HRIEET LTUME B SRARTA

26320 | smm | MOBETAEERMAREE, ERINENAE ARSI, TOSE
L NBFNEEBLRFASEH)

HUERIR: =X, SORE{T, Tesla, FREIUESARET



1EHR & WaymoZiRIRES ) i %

m 4SHRRILAREERER: 1) 2026548 1 HYSERRIAT AIMERNS434], AL +04, EAhERHETI44,
BX449%, REGTRAMENR; 2) 20265453 HFSDEREEILIT90.3{Z2& R,

® Waymo L4HERRER: 1) 20255128118, BEALZEEEH30674; 2) 2026535308
WaymoHiE79152 A, [Etb+276.9%,

$SHRRIFSDERIZEIRR/HZRE
$SHRR AT A2 TNZERA
500 - 10
nop | TR ——iEX —H: BT :
7
300 | 6
5
200 4
3
100 2
1
0 0
. : : : . . N o N N N N
T e Ve PR S > Y > \ > > >
o (\\q’ USRS UL N LSt S S SN S S
SR M P A AP A S DS I S S
N A . S U
R I S L S S
4000 - WaymoE B ZEIRER WaymoBiEIRER
——EH%F
o 30
(=)
3000 - 8 25
=
20
2000 15
10
1000 -
5
rY
0 ach b
0 T T T T T T T T T T T T <’J \{,) \0) (’J \0, (') <’]
L L L L N 0 0 v v e & N v v
e Cc ¥ . 4 F LY e o e - N N R & 3 & o &
Y Y 2 M 2 Y 2 M 7o N 7 MY o W Vo = S N v > v > v v v
< = = o od od oJ (9] od o od o (K] u un
oJ (Y] oJ o o o o o o o o o (Y] oJ (o]
(=] o (=] oJd oJ oJ oJ (o] oJ oJd oJ oJd o (=] (=]
o oJ o oJ o (o]

RS ASHRRIER, teslarobotaxitracker, ZRENTFEFTIRR 10



SEESENIRBRIFGUCE ) 5 =i

S00CHOW SECURITIES

. PS
KRR R (i o 2026E  2025E  2026E
B TSLA.O HEHRRL , 7,022.3 . . ) . .
B 9868.HK INEBS ZE* 1,179 408.7 767.2 1057.8 15 1.1 -57.9 -114 246 | -1035 | 480
Baemr | EE 2015.HK BIERE 1,334 1,444.6 1,123.1 1380.5 1.2 1.0 80.3 11.2 15.8 118.6 84.3
BE 1810.HK INKEER* 7,531 3,659.1 45729 | 59185 1.6 13 236.6 4164 | 529.6 18.1 14.2
=i 920599.BJ ka3 84 61.2 69.1 785 1.2 1.1 7.9 95 11.0 8.8 76
=k PONY.O INDEEAT* 286 5.4 6.3 7.2 45.1 394 -19.7 94 -142 | -303 | -20.1
& WRD.O AT 178 3.6 6.8 11.3 26.0 15.7 -25.2 -165 | -142 | -108 | -125
g% 601777.SH FERE 441 69.6 91.1 115.7 4.8 3.8 0.4 0.9 16 4999 | 2724
S 3881.HK FHHEE 93 41 / / / / -5.8 / / / /
= 002405.57 P 227 35.0 41.0 50.6 55 45 -10.9 -2.1 -27 | -1062 | -844
L4kR | BEFEES |  2643.HK R HIT 137 146.6 201.9 2624 0.7 0.5 -12.5 -6.4 2.7 215 | -499
i) BEEFE 2 9680.HK T 17 24.6 / / / / -5.6 / / / /
EEFE| 2618HK YR 821 1,828.4 21715 | 25788 0.4 0.3 62.0 66.5 84.3 124 9.7
EEFEA | 600611.SH ARZIE 85 28.1 / / / / 2.1 / / / /
EEFE | 600650.SH BT 56 18.1 / / / / 2.0 / / / /
iIEEF4 | 688648.SH FERRHS 72 9.1 / / / / -15 / / / /
BEEFE| 301070.5Z | FrEnpgmn* 62 3.3 3.7 45 16.5 13.7 -0.1 0.4 0.7 1455 86.3
e 9660.HK | MhPLEHSEA* 881 23.8 37.6 53.7 234 16.4 235 -104.7 | -141 -84 -62.6
mE 2533HK | BEpraas 9% 47 8.8 143 10.9 6.7 3.1 -12.7 -8.7 -76 -11.1
#E | 600745.SH e 406 7344 362.3 190.4 1.1 2.1 -28.3 21.7 334 18.7 12.2
e 002920.5Z | 7EZEFER* 633 275.3 324.6 420.4 19 1.5 20.0 24.5 333 25.8 19.0
= | 688326SH | R&EiE* 140 55.1 715 80.4 2.0 17 -55 0.2 17 612.8 80.4
= | 603786.SH SIS 219 59.4 74.5 95.4 2.9 23 7.7 9.5 12.3 23.2 17.9
= | 600699.SH | IIpEERT* 360 558.6 674.3 728.2 0.5 0.5 9.6 16.1 19.5 22.3 18.5
fiE 002906.5Z | *fHER* 144 101.1 129.9 155.6 1.1 0.9 6.5 7.8 10.3 18.4 13.9
bz 0285.HK | LLImEEEF* 607 1,773.1 1,7948 | 22246 0.3 0.3 427 35.1 63.3 173 9.6
oz 2431.HK el 35 6.5 / / / / 2.2 / / / /
RS 1316.HK it 115 307.4 322.2 3134 0.4 0.4 44 7.2 11.2 16.0 10.3
ERME | R | 603596.SH {BSSR 272 98.9 119.6 155.0 23 1.8 12.1 13.1 174 20.7 15.6
8 1057.HK HmItHE-H 126 26.9 / / / / 15 / / / /
S 002284.5Z | TARH* 106 423 55.3 63.9 1.9 1.7 2.1 34 42 314 254
A2 | 603197.SH | {REERI* 69 69.9 86.9 102.6 0.8 0.7 3.0 4.1 5.7 16.9 12.0
fERkeE HSAILLO RE* 213 20.8 30.3 475 7.0 45 -1.0 44 9.0 489 23.7
fERkes 2498.HK BRI 145 16.5 19.4 34.1 75 43 4.8 -1.5 0.6 -995 | 250.2
[IGRES 2382.HK | BFREREE 518 382.9 426.8 491.2 12 1.1 27.0 33.2 424 15.6 12.2
TERESE | 300679.5Z | EBERIAR* 145 46.3 61.1 76.3 24 19 6.2 8.8 10.9 16.5 13.3
oS 601965.SH | hESH* 176 46.5 54.7 70.0 3.2 25 9.1 10.1 12.3 174 143
Liva)] 301215.5Z ) 79 3.9 / / / / 1.7 / / / /
I | 600660.SH | iEfEmE* 1,470 3925 457.9 546.32 3.2 27 75.0 93.1 11111 | 158 13.2
ZET | 601799.SH | EFBRMH* 354 132.5 151.8 191.79 23 1.8 14.1 16.2 20.38 21.8 174

. MESEREA20265F483H, BABYNZTTART, BRM{EZ20266:433HTHKD=0.88CNYItE, ERMHEKZ20265F483H1USD=6.88CNY
T I ARRAEEE, BAIBRERRSE 5 / COKRESIE, BtASRNIURE20264483RMwind—BITE. /" RISHIKE
NGRS Wind—EFHAKRIRE.

%;Eﬂg' Wind, P2 \EE.I‘IE%H%FE



¢ 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.
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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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