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A (LT REGEEELRBERTE) , B “3] 2027 4, SALGHEA, LFiEHE BT EEHK
REARYF 20 A; ERARV T ANEEGHESGRERLSE, FATRTLETFLLER, 7 K138 AHxEH
58 ERAA T i, AT EAFH RS T LAERALS001CT” o 2025F3 A, FINTAMGHHKLA (X
YT EGAEMBARRG I E = R BEITFHITR] (2025-2027 ) ), 424 “F] 2027 F, AMBAXRLEHOE
LAl BA . AIBREMBAREHK, ZESRFEK, SHAEZHEFHEK, RORERRF 7 oREF
Rok; AHEEFHAAT R 10 KU E, BB ehl 20 KA L, EIFTACE S A7 %M 50 MA L, %
B AR L B) 1000 10 AL, EFHREAMEA S LE TN XS LAT 1200 K7

FBOR XA B, BALLFEGR T, RMNEFAHME AR R AT OMEAF LS, RAKXEHE
LHRE. K. B, BagE. BHFA DNHK, FREA, HELA, BRIk, LAREF.

B 19: 4&473% Optimus

B 20: % ALTAE A3

27x%£100004ERE

WA : Tesla &G ML, 152 MERTL F HHRR: HEAREAEGH, (FREFTL TS

B 21: bt Walker S2 B 22: F# Unitree H2
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N e AP0l s

AR : kil FH, (FRIEETL P FHFR: FHARGTH, (52 ERTL P
2. TAZHUAR

2026 55 JIEHAES 24794 &, BlHL3gK 36.2%, P A4 11628 4, BlrbigKk 38.6%, H o 13166 &, RFlrbigk
34.2%, MINEIERA 4 A 465, 2026 F 1-4 A B AR B S RO TR R LG iR 4. 3%, B E I R E R
P3giR-13.7%, 1-3 A5 A4 8.9%. —11.2% BAAZRE&LHhEKR, HEBA LT HKEEFERIAZEL
AAEHAERT, AHFEMNAHEEK, HoERZHRNRRY. HIXTHRMANBTRT, SRALZHESG
o AMEMN HEEHEM, 5A1H, Z—EMAH (REEFPPB), €% A8 20255715 A4, HHATE
EAE SN LA 5% 5 A 8 B, RIEMAA (KXTHRIEIS MG ALY EL) , 58 202656181
A, SHARBMAZIEI T BN EASESAT > BAWIAH (A THIEHREIE DMK AENER) , &F
B 2026 5 H 20 BA2, SIEEALT M4 LA 5% ENFETLAKMI, =—F L, BIiR/E. £ IHURK,
LAY, PEREAS

A 23: £EWAHE (&) B 24: EAAMERLER
(19 m——=2020 2021 2022 it BT —
2023 2024 2025 2026 300.0%
90000 250.0%
80000
70000 200.0%
60000 150.0%
50000
40000 100.0%
30000 50.0%
20000 SYNA
0.0%
10000 ! P 1 SO
0 B00% E e S eSS S e S SRR S
M M O O 0 0@ 0@ O O O @O0 @O 100% 8000808688888 8888 8
HNMQ’LDLOI\OOCDQSQ N N N AN NN NANNNNNNNNNAN
AR Find, FRERFL P FAARIE: Find, 152IERFL P
A 25: EMAHE-Ho (&) A 26: EMAKE-NH (&)

FHIE RSB — R T F A AAE S E http//www.cindasc.com 12



S Q\ mixies

2019 2020 2021 2022 2019 2020 2021 2022
2023 2024 2025 2026 2023 2024 2025 2026
14000 80000
12000 -__J//’"‘-¢" 70000
10000 28888
8000 40000
6000 30000
4000 e _ 20000
0 0
TEECSITCT OO R - R
— — — — — —
FAAR: Find, [5AEXFL P FAAER: Find, 15ZAELFL P

A 27: BAAR, RIA5k>HITRARIILER

— P ] E] KR TR AR R R R R (%)
FEE R R R R RS LR RE R (%)

—  E G R TR KRR R TR (%)

50 ~
40 A
30 A
20 +
10 A
o
-10

2018/05K
2023/95

-20
.30 A

.40
HAFRMR: AFind, FAERTL P

2026 555 A K HEMAEE 13405 &, RH3EK 27.2%; H P H o 5987 &, Flrb3gK 33.1%, W41 7418 &, FlLigK
22.9%, 1-5 F £ HAME 451 67162 &, BlH3gK 27.3%. 4 J A EARETHIA & 2297 &, FH3EK 10.3%, ki
3 AAE %,

A 28: REMAHEARER (&)
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N\

{S1XAUESS

CINDA SECURITIES

R R AT S A ——4 e EEA S AR

25,000.00 - r 120.00
- 100.00
20,000.00 - - 80.00
F 60.00
15,000.00 -
- 40.00
- 20.00
10,000.00 -
\ - 0.00
5,000.00 - - -20.00
- -40.00
0.00 A L L L -60.00
AT SN O A TN O AT HNO AT HNO AT HNO AT HNOATNOATNNO AT
OO0 0900040009000 d0O0OO0AdAO0OO0OO0CAOOO0AOOO0 o0 O
DD DDHNNNOO OO A AN NNNNDNDOOTTTTOWLOLW OGO
™ AN AN ANANANANANANNNNANANNNNNNNNNNNNNAN
OC0O0O0O0000O00000O00000O000O0O0OO0O0OOOO O O
AN AN AN ANANANANNNNNNNNNNNNNNANNNNNNANNNNNNNN
FAHFR: Find, /54 ERFL P
B 29: AFREMAMKERER (&)
AR TG AL — AR TS A R
12,000.00 ~ r 200.00
10,000.00 - + 150.00
8,000.00 - - 100.00
6,000.00 - F 50.00
/
4,000.00 4 + 0.00
] ‘HHH‘ HH -
0.00 4L | .......................................................................... -100.00
AN A DOND A A DO N D o o
ISR=R=R=R-RERoR-ReRoRoE RN N RoR oI o}
DN DHNOOOOO D AN
AT A A AT AT AN N ANNNNNNNNNNN
e R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=K=!
FAAANNNANANAARNANNNN N
FAHAR: Find, FREXFL P

W, EFASERNE

[AREH] R EBAREFRFEHRINE: BaFited K,

OB R IRIEHR A —HATHA L. BHIL 5%% L

BRARITRAR, nealEF K, MOBAARNEALAXNBELEPENIH T XAKETRH 7 XA LR
1.00%; XIfEsk4E

89305~ B LA

JE IR B WA A B Ay $ & At AN AR 1T 950, 000 A%, & /4 8] 5 AR A 89 bbAs) 1A T

PRI A = A7+ R A2 500,000 A, & o 8] 5 A% K69 b5 R AZ T 0. 53%.

[TaH#] XTEFRGRARFEFFRK, ERERREANNE: RIHAZ, FHELESFLANTFK,
FTERAFTFLEINERSTRENR S, 2T FLATUAR FTAERLLEN AL AN NIFTEFK,
pElFERZ B AN N8k REA

ERRE 82t
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[Pé5d])] ATFRENGEZEGNE: NNLBKBTRELEZELEHEANDERIRE, 2FFLFARE
FEAE S e A Aot N B B2 WIS, R L L 2T,

[ifit] £F, SEREBROEENE: RE20206F6 A58, NaFFE, GREFAREIHLAL BT E
BIEFR G T EF M D 7 XRBRHAEA 200,000 A%, &3] B ATAZ AL 4089 0. 08%, Akt R AR B #H.

[£A148] RRAANELEARD: ARAITREABAZ—HELER (AE) PO (FRAK) . A bk
W (RZE) P (BARAK) . AL LEE (FF) PO (FRANK) | BIRIZIA R 5+ R At
#3E157.87 A%, GEIRA 1. 4%,

[ANAE])Y BRF @M ET R AL 8. 58%A9 AL A& B N 4Z 7 1 X i@ i i M 453k 77 X4 604.05 7 x (5 B A%
K A%) , BT FA RNARE A e AT 5%, AR NARIZRE AR FIREs AT MG —ZITH A

[EBEAR] XTRTELS. TERFGERIAALUELTAHAEZERETERED (FF) : MAKITRL.
AR R I AT I A0 7 KA 3E X, 100%AX A, VEM 9. 36 12 T; HELE T 3.06 /A T AL b ik,

(1844 ) 2026 M d)bEA 2 myit %) (EE) : Mt 4% 7 320 7 AP 4 AL 2 (b EAZAR 0.72%)
BRI T A A 36.34 T/RL, Bt k162 Ao NE E@ LG HEALEKR: 2026 555 LA TR T 85 12 T3 2
026 4 #1718 4 5K T 2 AR & Ak B 47 50 42K -F, 2027 F8 LA A TAK T 100 1273k 2027 454 #1025 R& T
3t ARk Bl #A 50 4z Ko

[EANAR] X TEORKHLNFERITTHENNMATFRFLEERAXGHITHEONEL: ORBFLNERTT
Bk EXPT R, MARET4£3.7510t, REFTEFER T~ 2000 6 3% R EA0R0 B &4 & A f e furcd
ﬂ-%;ﬁ E] o

(%%ﬁﬁl%%§$ BAREEARRNLLBFHRNEBRHBROLERINASE: TF, L2 G pETE P

M7 A% 0. 0093%AZ 4 4, &%ﬁ%%ﬁ£$ %$éﬂ%%w%&£&%é Sl S ) mﬁOOW%h4&
% BHAXNERTE, TF, JEL2RFEFETE T EMRSF 0.0078%1% 4 ; 2| 8232 T Hi @3 & f5E4
0. 0078%A% 4> ?*#\TI&IAA*$ﬁW%i&%ﬁ%

[28)%8) £ TFTRODBHENL: RE202655 310, Nali@id LEIEATHHZHZAUETENZD
7 R ER D W AE 684,992 BE, &G E AR A 102, 679, 640 AE 69 EL1) 4 0. 67%, A = s A 35. 40 /AL,
TAKM A 31.46 T/PE, AT LEMAART 2,285.40 F & (RAGHF. HEMEEZHER) »
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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 R L, 2023 S AFRIERFALF 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
RADARE L, Th, LHERRE5RRE TG AARDTE LRI 2 A4 K48 X

RIFE A

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B A p ML A A B0 5T 46 RIS W13 R IERHIEH KT

ARERAM ERERIEREZRS MG EAE PO BFTRLT &, HIREE P TR R R A 5L, 23 5 L
HE YR FMRERBL LRHZE P, FABEAARKEF . FRIEFREBERAME RRERAE A RN JOLEREP .
B PR GINRENA KA G, A SRR AT B R, AR 0 R A AR R A
ARERETFRERIERAATENCATE LR, 1245 RIERTRIEFNEE L RF AT g, KREFEHEL, FEATAN
A RARERA BB I EAFIT, AIRE PTG 09IE R BT ARG RO A . AR TR A B LR RAZ L 698 5, 5 AGEH
BIFARY O LA AT LA A BB RNGRIE. ARFEH, IELATRABIRAARE, RATRLEASH F ik, BAEERIER
K5 ARENRE L, AT R—RAFF LIRS, SFRAEXIERT IR 4558 %,

BALTH AT, ARE P 6913 8 RPT R R 6 FE LA T RIEAT A BTN, CEA L ERE P HAHORT AR, BHRARE
Ko BPFEFEEARETOETELIENATHFEABEZRR, EALEZLITEFRERL. KARETRGFAH, TA, FRLAHEN
A, AR R SARAL A B R K E K R AR AR 69 69 80 3F S s AR

A REAHFGEUT, 1355 R RBEAM TR 2R A RS P 5 AN 5P KAT AR A AT S, H TR A A X k) 8] E AR 4
B A PR BAT L SRS

AIRE AR A ZRAE R o ABERIERD @R E, M AN AT AL XEIR, LH. RF. B AR3] A ARE 4
T3R5 FAZRIER USRS B P AR, Wik & A K ETA A, fZAIERA I FATA RREET L. A
R B B R M AR AE R A 8 KRR A 2 E P R BT L

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

ERTHR—ARCREREN T BXEERATIEFAR ST EERAGTER, CAETHROA G, BRETEL LA EART
FRIE ST 5 284 09 &R [ AT F

AREFTHARIEAR—ERAENAVGERF X @A ARG T HHE, BTHFL ST RIRE T OE & E LHAT IR I, H
Flit 2 & AT B, WHKRAFHeEE, L2 EE, k., Wi, SRFTEHEFOFLMRAGEL. 2ETHFLT, 2
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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