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69% A, HEGSEISE (BRIFHRAL) PS(TTM) A2.7x, ZIHEBERIT2023FHILAK26% D%, HEeS
ZEIEE (FBEEE) PS(TTM) F4A.1X, ZAHERITF2023FMILAKS 1% P8, EHesaEissurIhESH.
HFCFEE. NIET. B850, ERYRKERI.

AEFTWZOT: 1) MomentadkiRylIL4%%RobotaxiBEUARIFET; 2) IMBERAER A TuringViTEW
MicdmiSes; 3) fFHfIRobotaxifRBZY BEMT BIXAMNEBR=2ZF BT, EEmIgEZE4t; 4) Aurora
InnovationtEHE _ (K EAZHRE.
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TR R4EERXITRY: Robotaxiif: 1) —MUEDL: FFHRL/MBSE; 2) BANREE +iEZE DR :
WP/ BE/NSEIT/SOoT/FTERNYE,; 3) WAZE/HEENERE: &R/ SRBT/AEBT/ KRR
B/8RI1EZ. Robovaniifs: EEMAR+LRERE/FARE. HUXAEZWNA: 7k (FEEES) /B0
(EH5EEE) AARE (BIEMESE) /B COTXITE)
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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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SRS RN ) 524

S00CHOW SECURITIES

" BEESFERARRAN: 8 [S8SEmadit] FE LhMRIEIRHEIMNGIRE [HEES
e8] . BFEHTHECSX, SEERE [SeSERES (RIS 1 | ATEFRFEERS
EF‘%@EH%)EE%. migt [BeeSEEd (REE) ]

B: EEESEISMIRE

700% AJERKERIR o

ERRESAEISEN -19.9% .
600% ERESERE (fR ’

3 Y -0.5% o
<005 ERESERE (fR

BEZ) 2.5%

10%

400%

300% ‘ ‘ -10%

‘ 20%
200% [J ’
‘ y -30%
: | TA
100% ‘ g
, -40%

-50%

YIS IT NN SIS S
B I A I I A A S A L O VIR S N A -60%
e S U S S S S SIS RS S S S S N S A S S S S MG &
— R R BBERIESR S (R — AR (R, 4D

iI:%Hi{E%%EIHH?aZOZ%E?EMEI, B RZTTART, BRTHEKR202659E7524H1HKD=0.86CNYitE, ERTEZ20265E7824H1USD=6.77CNY
it
HUESEE: Wind, REIEAHTTTAS 6



SRS FIEERER ) 2%

S00CHOW SECURITIES

m EZFE202657824H, SEEESEISEPS(TTM) 5310.5x, Z{G{ERIF2023FHILAN69% 533
¥, HeESEE BRi5HRK) PS(TTM) $2.7x, iZIGERIF2023FEHLIFK26% i, &
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E: BaSFERSRIKERIERE

RIT—ETI A IRAERIER (BkiERIT)

K15 fEIFR BiNGT) |[EikEkiE (KB fEIFR BRINGT) | EEKEAIE

601965.SH  |FESHT 13.79 9.0% [2431.HK |[{HZeH 5.2 -28.3%
2382.HK FEFICFRR | 58.35 82% |TSLA.O YEERRL 313.03 -17.8%
PONY.O INSEIT 7.13 7.1%  |600745.SH |EZ=RH% 16.83 -11.7%
603596.SH  |[{E4F 24.2 47% |WRD.O SOTANT 5.32 -11.0%
2618.HK RERYITR 13.99 45% |300679.5Z |EEHIERIAR 39.86 -8.9%

HUESRIR: Wind, REIESHATETASE]
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Momenta3XiRYl[L4ZkRobotaxilBESNIN TR, 7AFHR GRS TS
26.7.21 Momenta | XEREMECSESIRES]) BEMEIT, FrilbRREENIERIE T, S35
X NEEEMR
26.7.21 /NS INBSEERET AR TuringViTE Wl ndwises, EMVLM/VLARRE
o SN IR ESHIZEARIT. BUEER S)I4mE
26.7.21 Mobileye Mobileye Efi EIEBADASE AT TH 20275 8% F Stellantis
NS - EROFER, BBFRERSNATEEHS _
26.7.21 reprsy #5ErhIRobotaxilR ST R EHS BiAMBE=ZFBHET, E=mh
By Rl
KRNSEER (FE) SFEEMBIaRAaEEamH—2 R
26.7.22 AR AIREERISIE, BEURSIN "BEENR &, INEL3. L4KE5
BWEFHE, BREERHR027FTFFRT
26.7.22 T Aurora InnovationtEHE _ KL AZBH-RZE, EFInternational LT
- SeriesZEESTIE, EEEE 10T ABREITIREIE
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2024 H 2026E B 2025 B 20260 2026E B 2025 BB
TR * 7,022.3 . .
B 9868.HK INBSIRZE* 881 408.7 767.2 961.8 1.1 0.9 -57.9 -11.4 -13.6 774 -64.7
e TS 2015.HK S E 921 1,444.6 1,123.1 1380.5 0.8 0.7 80.3 1.2 15.8 81.9 58.2
foies 1810.HK INKER 5,981 3,659.1 4,572.9 4415.0 13 1.4 236.6 416.4 275.1 14.4 217
fox3 920599.BJ Ekalite) 80 61.2 63.5 70.3 1.3 1.1 7.9 8.4 9.3 9.6 8.6
&g PONY.O INDERIT* 203 5.4 6.3 9.0 32.1 227 -19.7 -9.4 -17.9 -21.6 -11.3
NS WRD.O SOTRT 131 3.6 6.8 12.0 19.2 10.9 -25.2 -16.5 -16.0 7.9 -8.2
ik 601777.5H FERIY* 352 69.6 98.8 153.4 3.6 2.3 0.4 0.8 1.6 4173 218.8
S 3881.HK FmES 82 4.1 8.8 / / / -5.8 -10.2 / / /
g 002405.5Z TU4EEIER 158 35.0 41.1 49.9 3.9 3.2 -10.9 1.0 3.5 152.7 -44.9
Lat%iHR [ iIBEFEES | 2643.HK e 89 146.6 201.9 263.1 0.4 0.3 -12.5 -6.4 2.7 -14.1 -32.6
B |iEEFEE| 9680.HK WEHT 10 24.6 52.9 / / / -5.6 29 / / /
EEFE | 2618.HK TRV 760 1,828.4 2,171.5 2326.9 0.3 0.3 62.0 66.5 77.0 11.4 9.9
EEF4 | 600611.SH ARZIE 68 28.1 22.0 / / / 2.1 0.7 / / /
EEFE | 600650.SH BT 44 18.1 14.9 / / / 2.0 1.4 / / /
E=F4 | 688648.SH BREY 45 9.1 13.8 / / / -1.5 6.3 / / /
EEFEES | 301070.5Z FFERRG 110 3.3 2.7 3.5 40.5 31.5 -0.1 0.0 0.3 -8985.7 | 324.1
st 9660.HK | HEPLAABEA* 581 23.8 37.6 60.0 15.5 9.7 23.5 -104.7 -34.0 5.6 -17.1
o 2533.HK B pREge 77 47 8.2 18.0 9.3 43 3.1 -14.2 -13.0 5.4 -5.9
I 002920.5Z EETE 531 276.2 325.6 383.9 1.6 1.4 20.0 24.5 28.0 21.6 19.0
oz 688326.SH KE5iEE* 83 55.1 68.1 83.2 1.2 1.0 -5.5 1.0 4.0 83.0 20.8
iz 603786.SH BHEX 167 59.4 68.9 82.7 2.4 2.0 7.7 8.3 9.5 20.2 17.7
puzi 600699.SH T 318 558.6 611.8 652.8 0.5 0.5 9.6 134 18.0 23.8 17.7
I 002906.57 +EBRLEER* 129 101.1 129.9 156.0 1.0 0.8 6.5 7.8 9.4 16.5 13.8
gz 0285.HK LB F 440 1,773.1 1,794.8 1659.3 0.2 0.3 42.7 35.1 33.2 12.5 13.3
i 2431.HK ST 31 6.5 7.6 12.1 4.1 2.6 -2.2 -4.0 2.1 7.8 -14.9
G55 1316.HK it 89 307.4 3222 47.0 0.3 1.9 44 7.2 1.6 12.4 55.6
b [ 603596.SH BRI 231 96.4 117.1 150.0 2.0 1.5 12.1 13.1 15.5 17.7 14.9
R 1057.HK HmTtdsE-H 92 26.9 35.5 / 2.6 / 1.5 1.8 / 50.7 /
[R5 002284.5Z TARAD* 70 423 55.7 65.0 1.3 1.1 2.1 4.9 7.0 14.3 10.0
[y 603197.SH (REERIE 60 69.9 87.1 102.5 0.7 0.6 3.0 2.1 3.4 28.2 17.6
{ERIEE HSAI.O RE* 186 20.8 30.3 43.0 6.1 43 -1.0 4.4 5.5 42.6 33.8
fERkeg 2498.HK R 101 16.5 19.4 36.0 5.2 2.8 -4.8 -1.5 0.6 -69.3 168.6
[igRES 2382.HK | FEFEAEFRE 549 382.9 4323 418.1 1.3 1.3 27.0 46.4 37.1 11.8 14.8
VEFERE | 300679.SZ EERAR 242 46.3 53.7 66.3 4.5 3.6 6.2 2.7 5.7 89.6 42.3
) 601965.SH hESER* 128 46.5 49.1 56.0 2.6 2.3 9.1 10.6 11.3 12.1 1.4
) 301215.5Z SR 68 3.9 5.7 6.8 12.1 10.1 1.7 2.1 2.6 32.1 26.5
W 600660.SH R 1,286 392.5 457.9 519.0 2.8 2.5 75.0 93.1 101.3 13.8 12.7
T 601799.SH e 267 132.5 151.8 179.7 1.8 1.5 14.1 16.2 18.5 16.4 14.4

T MESERHRN2026578248, BAINIZTART, BRMHEX2026557H2401HKD=0.86CNYitE, ERMHIEZ202657H24H
1USD=6.77CNYit&; R NREIEAEESRN, BAIFURERRSE, ir/ AKRKELE, Rt NSIRFFUIRE202657 B24HAIwind—EF

VAR =S FIREWind—EFUHAKRIREE.

=/ \AE
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HuERIE: Wind, ZREIESHATET
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ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.
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