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=T =3li BEMNE EPS(7T) PE(x) EV/EBITDA(x) ROE(%)
REFER BREAE K. R
Wy IREBMH (FT/BR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
ANHERRfY  002353.SZ CNY  117.69  2026/05/30 £AN  183.56 3.53 5.52 33.34 21.32 21.39 1452 14.00 19.00
AFEERIE  301200.SZ CNY  256.08 2026/09/09 EAN  309.17 3.86 6.45 66.34 39.70 56.64 34.54 1580 22.70
RI7ARfY  603308.SH CNY 4158  2026/03/21 FA 67.51 0.96 1.28 43.31 32.48 25.35 20.77 9.50  11.40
KR 300604.SZ CNY  253.57 2026/04/26 £AN  186.13 3.72 4.93 68.16 51.43 59.57 4556  35.00 33.20
BOfl{Y8% 688808.SH CNY  2411.98 2026/07/27 EXN  2150.82 11.99 26.23 201.17 91.96 168.11 78.02 3140 45.30
fEEA  688627.SH CNY  444.06 2026/06/09 FEN  417.96 3.22 5.21 137.91 85.23 109.71 69.90  15.60 21.50
hEzh/)  600482.SH CNY  33.99  2026/09/11 1g#F 38.07 1.36 1.90 24.99 17.89 9.92 6.62 7.30  9.60
JKEEIFEE 000811.SZ CNY  36.41  2026/09/09 FA 45.10 0.90 1.44 40.46 25.28 31.26 19.95 1270 17.40
MRBE1)  603268.SH CNY 19551 2026/09/06 EN  210.74 8.43 16.50 23.19 11.85 13.18 7.67 46.40  47.60
hEMRA 600150.SH CNY  38.98  2026/09/03 FA 52.34 2.69 3.48 14.49 11.20 9.50 7.66 12.80  14.90
183%E  601100.SH  CNY  101.17  2026/04/24 EXN  124.14 2.76 3.66 36.66 27.64 27.28 21.71 19.00 22.10
®BIMNM 00042552 CNY 8.10  2026/05/06 EA 12.33 0.68 0.89 11.91 9.10 6.10 5.30 12.20  14.50
=—ZT 600031.SH CNY 19.92  2026/04/09 FEN 27.16 1.18 1.55 16.88 12.85 11.40 9.47 11.60  14.40
HEEBF 688188.SH CNY 9588  2026/09/04 EAXN  108.96 3.63 4.74 26.41 20.23 24.03 18.41  20.30 22.40
MERIR 301196.SZ  CNY  81.38  2026/06/21 FEAN 21247 2.66 3.60 30.59 22.61 25.95 20.04 9.30  11.70
HIBRR: Wind. ["&IESEBHRFL
& RPGEETRREREANITE
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RitiKEE
1 688485.SH FUN—%h 432.4% BARNSEI S
2 688630.SH OEEE 199.0% SoEERENRE, SEESSEEEARR
3 301377.8Z Bxah 180.6% PCB 1T ik,
4 688025.SH NEF 176.7% FRERY PG &R RAIBIG K
5 300757.8Z TR 170.0% CPO &&= %7158
6 688308.SH ¥rEHZ 163.4% TIERRENTTFH, WEILRR
7 688409.SH SOER 156.0% FFEMNGELMERR, Al S +EFET = WIREh)
8 300604.SZ K 1HHz 154.4% FFEMNGELMERR, Al S +FET = IRE)
9 300666.SZ JIFEBF 150.5% FSEGEEBSEHEBAINE, 7Tnm R TEHEIESE
10 603268.SH *ST A& 136.9% ZHADGEMER LT, EFITRINH
11 002008.SZ PN o 125.4% 3C ¢l 3D FTENTHREZFA, "HITHILK
12 301200.8Z RIEEIE 118.2% AIDC PCB 7Tk 1k,
13 000657.SZ FRESEET 111.2% TIERRENTTH, WEIGERR
14 688037.SH SR 110.1% AREFZOE, S TEEmHEE
15 300567.SZ FEMES T 108.1% FSRFNERNEERE, FHEY =il esg
16 688001.SH el 106.5% FARRY PTG & R R AR K
17 688170.SH BRI 105.0% TR ERFET P REFER
18 688627.SH HEEIA 103.1% FSAEFEURLHSEEBEARE, Al FET T esE
19 000811.SZ TKHIREE 100.1% AIDC RATE S LT, HUBHROSISEEITRIRRE
20 688361.SH AN 99.2% FSEREENGERE, FHEY ~HmT 28

FIERR: Wind, [T RIEFZBATHDL
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—. AT FARIRIRER R T L =

(—) IENMWRREFASR

ITHARRER . IRIETRNMAE, 5 AR=—. RIENLBKNE, BIUNME LA S%AESR, HilHAR: (1)
TENME FERTUIBRNMRER, KILRmFBREMBRIANRENEREE;, (2) 26Q1 TEMME
EC 5 i 515 RILAFDIG AP TE,26Q2 32 25Q2 L R RE RN SRR MELLLAEHEEN,
RE Q3, HLRRNMLERRE, HORXMEFEEERLEUEFEET, KUSHIEEK; (3) BIMZEN
KRR REFETA, MEBUAHMRARDTIEE L OIEE, THEAFE RN IERKEMAERR
BAEAZTER, HOBFERHER L,

EAE TN T hEIHSEN T 2HE R S, 2026 F 6 AHE R LISHE] 25445 &, AILLIE K 35.3%
Hrh: ENHEE 10898 & (SESNZEN 65 8) , FIHEK 33.9%; HO 14547 &, (SEBIZEY] 34
a) , FILIEK 36.4%. 2026 £ 1-6 B, HEEZIEN 152320 4, ALK 26.4%, Hi: ERNHE 79025
& (EHEEsiEY 186 8) , FLLIEK 20.4%; HO 73295 & (S BHSEN] 135 8) , ELEK 33.5%
BRETENM T HESEEEN T EEE ST, 2026 4 6 AISERLEHN 15002 &, FLIEK 24.9%.
Hrh: ERHE 7002 & (SEEHN 4215 8) , BEK 16.4%; £ 8000 & (B2 411 8) ,

FILLIE K 33.4%, 2026 F 1-6 B, HEEHERIEHN] 82052 &, FLLIEK 26.7%, H: ERNEE 41396 &
(B EEThEEEM 23802 &) , FILLIEK 16.2%; H 140656 & (SHEEIEHN] 1643 &) , BIELIEK 39.5%,

ZIOWME: AN EBTEE, TRV BERINERTIS,.

ERBE: EREFEILRE. = —EI. RIVM. REER, HEICOIBEE. LHERHNS.

(Z) RefRR LiRsRrSMia

BOMsm: REEFERET. SMFKARA L. PARE2KEBENFNE". SRFPREFENESR,
BRERES, HRE DESMEFRTREFTREEKEARERARSMAL T (W0 LNG. BUARHL B
BRY R, BRAMFSET ANGENHNLA, WERMANBINENEENE, BN TFRKABRARFRN
MY o tb5h, ERFEEAFRAHABEREERE, HHREEN M. 2REMIERDIERT, PEISH
KT BIRTREN TS AFEMENT, FIEERTDTMNEERA =R AR BB ORAIIL S
ERE, ENHEKTRE, BRENEEAM.

BRFREN: BNCKEMERRG. FERA (EIAKAES) « ARRM. NakG. PEhik. HEREHE (F
THEREES) . PHEHSF.

(Z) MBARREIRI A

ITHRERER: TR £, 45EFAI Optimus BDEENEFMER, RIREEDFEL,

RIBFWNEE 7 B 31 HRS, REFRX IPO AT EITRRM 4044.64 HER, HE{TESERARN 10%, &17
EREAN 40446.43 HR%; &ZFE 9 B 4 BUkE, FHBEHER 2145 1275,
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IRERHTHIE N, SEEETL Q2 WIREBIER LK, BRIEEHRESRI I Bi% Optimus 4, &

Optimus V3/V4 &= B 11525179 100 75 &4 1000 75 &

HRE Musk 7E X _EBIBHSFRR, Optimus V3 [EFEEAKEIZITHRE, EXREE—EEENHESTERT. &K
1P =B IEN AT, Rk E AL,

V3 bER: Mt V2 ERIGFERE. BE. BREBUEABHERAR, Al Grok RER S, FSD E&M
R,

R . XERTHIEMENERRE. (1) T2RELIL: EsEFEDRE, BIOIINIRSE; (2)
RIGF: BUCKHEEENITKR. FEBS;, Q) FRE#: EREEFERENY (KIEKSES) , BixX
ARER. @RI, (4) BES BICODERBMIERSRAEER. RER. BERNE; (6) AEF:
BRI S, FHTHITE V3 B VA FIAR ST DRI RA S R, B EREMEZRD.
FHH LR RRSHEEFERNTE, BYCOEREEREN HNEERERM. PANE. KARMES.

(@) AIDC R &IRIREH S
IEHARRER: (1) 1R4E S &P Global W, F&I JFREARLEL TN T KM 90-100GW EIEE 110-120GWo

(2) BIELERNLRS, Meta SEITHIEE 7GW BT EEMISHE, HitXI7E 2027 FRX—HFEHE, M
TSERATSEEMISHE LI NEIX 1450 2%,  (3) RIBASENBEARS, GEV T Q2 MRHAA
AT R BIRIR Q2 FIGTTRSEM 167 12£7T, [ALAKRIE 134%, EFITHEM 100GW AE] 116GW, FlitE
REER] 125GW; MEHTITEEXE 113 &, 1 2025 £ _FEF 47 518K T 66 &, FLHEK 140%. (4)
RIEBRHR D ARS, EANGHRERERS2HAE RSREBEATEMR SR L BNARN SR,
BEEEN 14.65 2%, (5) PCB4FFRY = HE, RIEWMRITR 7 B 24 BA%E, RAERHKE 100 125
BRYE=EKX, HESATEREEMLHRNZMRERIRESEMINE, 1TXI8 2026 £ 7 A/55), £ 2033
FREpES; BRIBAREEE 7 B 24 BASE, ARMITRENSBE 50 Z7TAFEM mSAP BimiEE PCB I
B, 27 1 BFL, FitiZiif 48 A,

BOIR: Al ASEB IREBME, T SREEERNK. K CAPEX PIREIEEA, 2K Al KPALXEE
BRL: mEXEF Capex RATHIAFE, IDCITRELMBATESIRRTER, TUKR[ERKERL; X
RIRFREMARK, ¥ mRKiay]), KkBAER FRLF IR, ERKEBIMNERZ @AM, ZOEE
REBHES-PESEN. SR AL sofc &, BoRTHHES-PCB igE. HIEHRK CPO 8%, HIETOE
o2 LN TEA RN

ERRBE: EMREENEANEEEKIFT,

1.REBIRE: (1) BB HUEADHEFERKD, BNOERRRG. KERD. RaEkH; B3R
MEN B-HEEFASRTEN. PERRPNEL R~ RERENTERD; BYKEAESERMSENE
EAHIRENE B AT BB, MU ERE-HE R LT EASE P RENBHINRRD,
BYKERSEMR. KRARD. (2) A BXIFREERERM. IR, (3) AN B~
WEEALSREN, BNOEN IR OEM [ BEINKERERE; LiFr W AR SREIER M. KBTI,
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KRABF,
2.PCB ##M&ig&: BICOIAKREIT. FIBEH. ANER.

3.AARIRECPO 18 HEFIBIEH, BICOTEONNEE. PERRL. BB, BinkoR. B4 Bk
. BEEES, (CANLEHRE)

4. %K BN,

(R) SBRIRERMUR
IETENM 26 FHFIR, HE 2026 FHER, TENRRME N 5256Wh, 7E2HE 764 GWh, =&

79 498GWh, FREFIAZIAT] 94.86%, MRS,

DI YT HE N — RSk P R AR E A, KR BRI BRI S s U RRE WA - 4%
AT, TERERRITRIER, 3FY . T NFEL B ~RERINERT, RINEWEBRET
ARG KBS, thoh, ESBEM. ESEREEFNEANGE, NEBRETIHRMIERR &
THANSEEIRE AT BAEHTIWRE, BIGREELEEBRE AR UNERRABRHRATIAN AR,

EAREE: WAVRNSOE: (1) AFBARMENNRE & BICKTEBRUAMRS ZIL B
B, BEHE. RS, STELBEANATENRY); (2) RaTES. FEBRIZHEEIRE
B BNOERHETRE TR L ZM2R TR, B TRENF ROARIER, R TR S BRI
Rom T BERIERENHRES, UNhZETeEURI B IRENNAIMR. EERKS.

(R) #SFRERHUS
IEHARRER: (1) H|IHALT 26Q2 WL4:, RIBRIHAEW, AF) 26Q2 WA 13.3 12378, FIth+104%; Bl
FE 4.5 1237, BILE+373%; LEINREHEETIR 2030 2R HIHIEEEIAER] 200 2%, (2)
EEH AT FY26Q1 L4, 25 FY26Q1 WA 3675 1ZB7T, RILb+39%; A&F 1 1748 12 BT, FIEb+93.8%;
BB QB[RS L& FY26 WS, £ERATUNM 14200 ZBTTiREE 17140 12B7T (+21%) , AFLEM
MM 4655 IZBITIREE 6600 IZHTT (+42%) , RZOSKRT Al IRGHAVIZEN 77N KRB FHAE K,

(3) RIBNTFEHHARS, BTRBIE 26Q2 WERBARHRR, R F=HRIEM, 26 F4L4F capex 155
FBZE 600-640 127 (BifE 520-560 12%7T) , WIFESEEETIESE,. 4) BB SEMI ARS,
SEMI Fll 2026 FLIRE SRR E B HETIGAE 1659 12370, B+23.1%, 1 25 ERNANE L,

it 28 FIAE 2295 {23700

‘MR BAEHLHHE, FRT TARHHMFSEEETR. (1) KERE: BIE Wind, RF7E7 B 27
B, FEN 49.5 7t/k, BESBWER 49 7T/, BREITNIK 465.82%, &N 1411.87 1270, &
BE1XE 3.28 F1Z7T, A ABRHERSHN EHAE, 26H1 QAFFATEIME LU 1100 Z7TE 1200 1278,
EILLIE K 612.53% % 677.31%; JIRHEFEINIT 500 1278 % 570 1278, BLLHATS. (2) KEEH: RIELE
SIS, 5 A 19 HEM 3D NAND (K7F) EMESR AR UKCSTEREIZRRMBERAT (EiF “KiEFEE

BSUAERRMGREER 09/18
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A ) B5hIPO S, KIS FER 2025 2 MAEEEH, LL 1600 ZoEEMGIFE+ MBS
£ 9. 2E 21, BHESFTIEERSHNRAS,

6 B 24 BEXRIK AT 2026 MFE=Z=WR, HF 26Q3 Bl 414.56 12%7T, FILLIGK 345.7%, 57|
i 288.57 12370, [BEILLIBK 1223.1%, TZ=EASHES158SN, WNAE) 50010 1257, FEFIE 86%. =
HRLBRNE=FEMHSIE, UKRBERABRINEOANERE, 7T HFERATATERNANSIENE,
& BT e SR A, S B SEERER,

=B, SK BHLTERTZERERE., BRIEPREEKIHBASVEKEANRS, 6 A 29 H=EFKEM
2655 51287t (£911.68 HZt AR™) MBI, BESERCHAEETNFSA W EEHEZ 2030
FZE 7. SKIBNTNEIE T BEUA 1100 1287w (96 7130 123%7T) MK RS, LT 2Lk Al
AR IRIE KK,

ZOMA: IEFEE A SEHEANGOA L, FSEZTMLUTEE: (1) "EBRT. \feR. MW, KB
AT ZSMEI A, MRS ERREANBRILK, FSEMRREEKNEER . (2) ErtRsus
B, EERPERZERLEHFSAEIELMB T ENEEUNREYE, ENEEGISKERES W
IPINREERBAENT, KEMSTENTREREE FSE K EiRkENREE,

R BEE: BICEEENIE. KB (BFEARSES) . B8 (BFARAES) , HEMNXER
SR, BRKG. EREHE. SEREE. PRAT. dbaEel SR PRTON. mRERE, (RR5
BFARSES)

(£) EftRREHMR

1. AJERRERREHMRS

ITHAERER . RIERZ ISR ARS, 2026 £ 3 A 26 H, FEMERRTEIE I EBRESHTRIZ
TRREHERR, ARE. BRAFHAREA, ZEENTH e MHERBATRROH =48 S
SR, BRIESTASYIES TR, HERERNEREREEN—HBSUEE A%,
BOMm: BITENENTERRENRANS, BEET: (1) £F A NERRMERRARETRENE
R, WEEREZHFREM; (2) AIRARNEBREVNLINET HE. BREFRANER, EFTERSEFHE
poizHl;  (3) BRBSRANKE, 158 7R REENHLIRE .

EARBE . BIKIEKMRG. AREE. EXES. L5BSE.

2. BIMXEMUS
IHARRER . RIFFHEM, 7 810 H 12815 7, KIETSZERAFEEERWMREFTNAEGFE, K&
—ZHNBHN 6 nHE, —FREERRE], T8 LEWTEMINEW,.

DR 2026 BAET ‘UL HRF, EEAEARWETERSREANEIABLLARFRESR . A&

ESBEER T SR 10/18



IHE RIHET 3D FIENS Rtz B, 3D FTENRAZEXREFA+NERRANEZSE, BiEELXIIIEIR
FH, TR RTREESER; IWNENGOTBANT, LT, BEdSETTEsTH+SED
FRTEIE. SREENREESER, RELEBNSKESNENRERERKT 8,

AR BER: BIGEIRIEI SpaceX HARELM DED AX 3D FTEMRHLTIRRHS ; Bk EESH. B
Mzt B RENBE,
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RARBEER | MRS

I &NAT R/ NE
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SRR
KEM © BROI,
VR

HRm

FRAFERITAZNT, 2018 FIN RIEFREHFF O
EEHTAFERITIT, 2022 FIN T RIEFRERTH 0.
FEANRAFEFRESHL, 2021 FIN RIEBSREHRH

JERAFERIAL, 2021 SN RIBFARIARF D

PORFTESRINL, 2022 FIN RIEFRERRF O
EEBARFSRNT, 2023 FIIN KIEFRERRT D

EFAFIENFIL, 2024 FIN RIBFREHRRFC.

D HERR, (CHEALFFIRERFML, 2026 FIIN RIEBSREMFTH
D HRR, DEVEAFERIENT, 2026 FIIN RIESREHRH .

DI ER R A

FiMEFE

SAC HUIES: S0260520080002

sunboyang@gf.com.cn

3
4

SAC HUIES: S0260522120004
SFC CE No. BWR740
wangjiahao@gf.com.cn

w)

AR E

SAC HUIES: S0260523070004
shwangning@gf.com.cn

EAR, IMAMR,ETHIFEBIESMIRESBEERINEMTEA, FAIESEBNERKEER.
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" &RiEss TN FHASRR 12 NAMW, BNRIBF AR 10%0 L.
1T 535 4R R ER B TERE 12 NEW, BHMERT AR T EIERE N T-10%~+10%,

SR FERRSE 12 MAR, BRNEKINSSTARE 10% L L.

I RiEFE N FUEBRSE 12 MEMW, BNEMBBFAE 15% U L.
NEHEE TN 13 FHAKE 12 NAW, BNRIMBF AR 5%-15%.

B FHRK 12 MAA, BRNENAENEEE N TF-5%~+5%.
S FERERSK 12 MARW, BRNTRIMSGTTAE 5% L.

BXAR A i BB ER4RES EARERTE
PN TONTRIAIK 578 26 ST &S KE 47 1% 510627 gfzqyf@gf.com.cn
AT ORI REEXEEE 6001 SKFERAE 31 E 518026
R ARmAEBKAIRIE 2 SAEKE 18 F 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BE. EBTHFRRE 81 S KKE 27 # -

RS

FRERRIEFRNDERABHERBAEGEIE, RIEFRODERRABREXBNUTAIRN T RIES  ARENVDBEEAFEX. MEEYER. FAMNEEERE REFTZERSMX
NEABEXAZEMEERRNF AREENMTTR.

IMRIEFRNBRATDAETEIEESMEMEFRAZ BN SHRK, ERPEIERNE, ARARETHE (BREMXERN H9H.

[TRiEs (B8 K46RABASEBINSHENTIEFRMEL 4 SER) NRR, XEREBIEREE, ARARSTHEEBMKNDH.
FIREBEARASAFPEIES U HSEMON MRS SNEBIEESHENRRESETESRARTAR MR LIRS,

EERR

IRAESRIBRAB REXBEYI RIS AR EPRMA AT IRUEERIWSXR, B, KAENSE R RIESFRN B RS REXBAN A E A AR EREER PRI AR S AR~ £
e WABFNAEEARSABFHEMRIRE, RAEN B EFHRBREIFBITRBRANR, EAEAND FIEFRARERE M BIEHR IR BENE QA EIN LY.

FIREBEARAR. BREA CUTHER “HRAR" ) HNFREPEXQDRIEBFNARITAS, ELSEA: (1) FRENSBONEL. ARNAIBHRMARARTARERELSBHXT

HERABYIESHFAE AR, HARETRIESNIG; (2) ARARNBORSBORMTILEIE. IMEERBEREF25FREFMRFEDTEL. HRANSRBEERERERNEKR.

RAZSUERRENRMTEKERARRE. ERN. THEEESHARRKE, HEMERTEE RESNEEZERN, ZEEEWNBDRRT RIESFHRARTELS

FIREREBET REFRNERNEFAESEINLE, TMARE, LSBREATAILUER, BNFREAMSABRENS. I RIEFHAEEXA ST B R R EIRR R AR ST

AIRIESHNER. EREERFXEEAELAARETEER DMER, [ RIEFHRRREITHUA T FZERR UK EERE D HARSE.

FIREFMRIIEF TR AT AR EERTX AN E, HER, KRADRNE, EFNMERIERKE, FERAOIRAIGESEIEN, SENISHMRIERRNEL. FIRENAE. WRsEH

REEBEAMNELHAFKREBR. MSWRNEHRER, FEAAMANSERRXTREIESNER TANKREN. AREZAEEFRETREFARIANGRDBINTERANG, RI1TEER

BUREFHIRILAIEAER X o

PR EFTHFEBIRR R R B B SRR RIESAN PSR, Bl RSP EERE. TEEMBEMRIL REATNHESE, REPHESIARENRTEMPDHES LR RN DN [RIE

FAWEEARREHRBMS BHORAFBEARE, FFEEENERRNE. &R UARERAERIIAMFRESREREARE, NERE, MAEHTLTWEL.

RIS RBEEESFMREMBERT—BRBIRELHNRE. FRERMARAZNFENR. DEROMTZE, AR RIEFNILGT. T RIESHHEEAR. XBZRAAMBTWALTTEUD

EROXHR, AEEFAHEEXRZHMRHESFRENAMERNTIZTERZZRE, T RIEFNEERZHIITITEEESFRENSF—H, EEARVRARR. REPTHAR. BELRENNR

MR AR TR EARS LA, AENENELTERTES. [ RIESHHIESHARSISHBEXRES. BRRR. DN R T AIEE AREMRRIESNN G, ERRARSEN, BHEAR

TRABREINGEIEE (BA) .

TR S P REEUEN/ SR/ S2TIIRAOMENERRLER ( “BR7 ) o BERILE B NMAEAMENINM TS Z/ DT REDIE RMKIEALESE, DSHSHIIPRARBX T AR BI R BILE1E.

EEFBERT, EXFT (ARHER) SEBERRESATMNE T GUARSORHERL) BXEIIEILER.
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