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B E ik EPS P/E
BEEER BRERS JELR
2024-09-27 2023 2024E 2025E 2026E 2023  2024E  2025E  2026E

KR 000625.5Z 13.62 114 053 065 076 11.9 25.5 20.9 17.8 s
BARE 2015.HK 89.92 552 390 663 973 16.3 23.1 13.6 9.2 s
K#5%E  601633.SH 27.55 0.82 1.48 1.60 1.81 335 18.6 17.2 15.2 i
KHRE 2333.HK 12.73 0.82 1.48 1.60 1.81 15.5 8.6 7.9 7.0 s
HHRE 0175.HK 10.71 0.53 1.25 0.76 0.90 20.3 8.6 14.1 1.9 iz
IR ZE 9868.HK 42.60 -5.46  -3.30 -152 022 7.8 -12.9 -28.0 190.3 Eiies

ENET 601127.SH 82.20 -162 303 497 704  -50.7 271 16.5 1.7 T
JERIEA  600733.SH 7.34 097 -075 -030 0.13 7.6 -9.8 -24.5 57.7 TP
STHRZE 600418.SH 22.80 0.07 0.1 027 041 3287 1994 83.1 55.4 T

P S 9866.HK 43.50 -1020 -8.86 -7.00 -428  -43 -4.9 -6.2 -10.2 TR

&% O, JURES. SDERZE. BER 2024~2026 £F EPS —EFUNE, KRRE (#% ) 2024~2026 £ EPS AF LIS
KHCRE(A BREPS FUNME, H&hFRIESFTRTIE,
FRIRIR , FRIEHTMRFR
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RAFEARZE. FHA, ETEEERTERANEDS, REEKTROSHAMN R ). ERARSImLELE
FEN (B ) EREEEFNTFEGNRRESR,

LR BERMEE (PSTIM) 5 A RUTIL MR

1) ERAE A Bt g, PS AEBH X4 FRMNBEGNRS, EUR, 2023 FEBFRABT 340 HT, 1023
PUREFBRIIES K, BAENZEBHEEDS, 2Q24 EFREFIESIL 50%/24% , FIRERHHRME. FESHK
KEM.

2) HORASREREGEFEHET, PSHE 75, WK, 2Q24 BEEW 448 TET, REFIEETIR 14.6%.

3) At ZEfrh, HARWREREFE LT ASGEENES, EFREFHBENEERERRS, BNRERTIERE
RMHER, NESZE PS fAESTRK. B8

1.1 B EGRR IR LRATENEXE D
o RHNGHEESE—HERMEKR, BRESGTEREL

2020-2021 ZfH{ESE, HZETERBALEES LW RETGERSES TERRED, FThEEREFRIREN 1/5,
BHETEMN 2020 Fh 2z FHEBHEER, XRTESARKEEFEAINE BEARHRNH IR TE B,

o FHNERAERES—FERREEIMESERELHF LR

YFETRIASZ F 2003 FE, 2020 FEREERT), MAEZRIBFFER 17 £, NEBXEERFIZ] 2024 EHR, $FERRFIK
TREFINEEEZZESH LY, TEZEFARELR L MEABVERATENIGERS, BX—i SEEF
FSD V12 R H9#E H 72 IR IR T,

o BN ATIBR—IMEMBEUEABRER

Frirhr CEO D T 2021 R A= LiZ Hh 2030 F 5L $HE 2000 HHEY B, FEHSLILEANBY FHrhfb b 7
RRE TRESEARGE MBI, LHEBMESHREMAUK, ST BEREDE, FINESNEEERAMREIR

B iR LIEE—2 T AT BT EE —E, RIFEERASITAL,

1) FReE—mTeim, T Fh.

FERERLS, BRSNS, SKU EE, BIFEH 2023 AERES, T—REAEEIZHIE 100% 8 7.
2) HES#E—BEAEIERE

—{kE%5 CTC ( Cell to Chassis ) XML TZEIH, HEAEFIEREIIAGIERT =E ENEHNESHFA,

3) Baft—sBMINGEE BHIIERE, B RIEREA,

SRR TR A BR8N T T ——1E AR
B, 2024 £9 B 15 A4S S5 11251 4680 Bt E R T 4.

4) BREA—FIIER ZRBE NSRRI,

TinRAMR AN TR, BB8RE—K, SEEW (EREE SOC HA+EER M mmllF SR ) FHRAAEERA
ENEMEBEMNR. mmillFEEN. EBRRTEERE,

HUREEMN—BESMERATR, BIEE
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T AN N . L A A
S 2N T 2R T A
ME: REFRHEE AN FRm{E LM ERN, 2024 FHEEREEN 2024 FF9 B3 HPS ( TTM)
ZHEE: , FLIBFHET
E*x4 i SFEHXBYEERALL
e EHRE
2023 FHE/MH 181 1123
2023 F£R2IMANHZETT 968 2997
2023 #F;ENZ =TT 150 329
BEHN (BRI ) (AT 32 20
BHH= 2020 EHREERT] 1X 2008 ME S
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B A FSD &€&£0 A— X MM ZFNTEH AN IBSTRE N, 2024 ££6 B FSD — X MHMIMI&IEE L 0.8 S ( =
EEM), 1TH% 9 %t/A ( REEM), RIEH 200 A EEMXT FSD HZE4, N FSD =4 MU A 160 {23=7T, H
FHRETHRIEAEZE BOM A, SEBELRAFIITRREMNFEARTIFE ST ( Bk, 2023 FERFHHISF)
150123 TT, FERBEREGIE ), NEEFETHEAAE, FSD BT EMHEE = ROAREFFE,

#fa=: ROBOTAXI 1 A T EUSHFRR E VS HENE

2024 % 4 B HEThImE) % 5249 H) FSD V12 kit Ak BETA ki FH4R 4 Supenvised ( BIE ) AR, 118 T—F &K E Unsupenvised
( T M5 i, fE B 45T Robotaxi = o] SCEL AR, T 7F 1Q24 TiF ?&AETT FHITERRS 7™, B "% Robotaxi
hEEE AT, App REBERIES. Tt2ARfE. ERERE. o BEAE. SHHMERERE,
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MBI, FEEHZEENESSH R EEREM E#TIZR, TSI TY RA BN BB &
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BRI FHRER S, PRI

D iR Rk Robotaxi T HIAANRZ Airbnb 1 Uber &k, FEifA BEE, MRASMITHEHITRE, 5
P % FOIEF AN Robotaxi R EMAL AL TR, NHRESEWMERR, RETRESLFNE,

BERAFEAG EFIRIE LI AEH FSD M H E AT EAETNE TR, FRlRZIRESETRERITE,
WHFRITT: 75 Robotaxi % FHAEE, HBESIIAE 700 FHE 000 H%, MEEIMERUY X, BAX—4
FHORIAEIT AW,

TN S TITT 2025 E T EER Y T— 1%$$Jii+’%i" G A5, B HW4.0 127 10 15, RS 4515, Al NE S
K TS HFHELFH—R GPU S A B200 8, XERERFIIE T MY ] HZ HFHAY Robotaxi kS, Ko HEFIHE
HUBTFEHFHHNHEEES

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 9/32
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El5=8 Robotaxi A THHHCAFEWSAEENE (REEAHEH 100 55 )

HABR#HIES 0.85 S AT Uber Ug 4R

TR EAIAR A & 100 SRR EARI K24 EE & 2000 A &

BEEEREINE 432000 % 360 X, 5K 20 /h\if, B/AF 60 AR

BEFFRNET 367200
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fazs PE {1 30 SE Y EERMHRS XKL E) PE &

EEERENLET 1102
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#& ARK Invest 2024 £ 6 B &7 B4 ERRIFHRIUN, 2029 F438Hiti{E 8.2 H{Z3ETT (MR ), A 63%. BRI
MBI FER 86% . 1 {NMERY 88%3K B Robotaxis

E#&9 ARK Invest 45 #f Hr {H{EFN

REHENH 180 580 1440
BREWBANAZETT 810 2500 3940
Robotaxi i {TARESBAMZZETT 0 6030 9510
RERE 18% 56% 53%
BRI IR SE R AEER 17% 32% 32%
/BRI IR SHERTFE 39 16.8 18.1
miE, AfZET 0.54 7 10.9

HRKIR: ARKInvest, #5ATHIIMIR, F2ubs7hir

%10 ARK Invest T (945 HrH WV 4%

M Electric Vehicles W Robotaxi M Human Driven Ride-hail B Insurance Stationary Energy Storage
Revenue By Business Line EBITDA By Business Line Enterprise Value By Business Line
In Expected Value Case In Expected Value Case In Expected Yalue Case
$1.2T Revenue $440B EBITDA $8.2T Enterprise Value

1% 3% 1% 2%

"‘| O%I I' l.

ZHRIKIR: ARKInvest, #FAAIIYTR, Pz
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Ekll HHNSREREE 8k ARRHLHE

w4 8% ¥4
2014—2016 £ HW1.0 RfHA, X
PR ADAS TiRE, LLInZRiE(R
2014 F 10 B—2016 £ 7 B : FinBBi2016 F: FnBMEBE X, 5INAMD % AEB T4,
fE {4/ Mobileye 12, SR IRTTIB Jim Keller, B{E Autopilot 1 [2016—2019 4F HW2.0 B4£A,
2016 £ 10 B X &Z 14 Hardware 2.0|3& A =3k NOA. BN E. E5ha
HEF#{E1LX DRIVE PX2 Al iTEE S, 2020 ££: 3|\ BEV Transformer, =
2019 £ 4 ARMBEMEEEHR 2021 4F: 5|\ HydraNets, £1E5% 395019 e istHEn =L, FSD.
Hardware3.0, 1, BEEIRTRARZTURAES . EIAEZ,
2023 £F Hardware4.0 £ %, 2022 % 71— Occupancy Network o024 4 7 § FSD12.5.1 475
2025 fF &£ Hardware5.0 35%&, MHRE A ( TR ) DURFXS 3D = e F9IR AR %1 2024 ££ 10 B FSD V13
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o
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3
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ERFR: (REBIVHIFATIE 5 BHRA: MR FE S T B Ein &) E F I ETFE ), FLUS R

FSD12.5 lRE X, BEERREA K.
& Tesla FSD Tracker {9438, HT#Bid 2000 ZEMICE EBR: FSD12.5x R AR “ZAMRE" 8w EfRRH0AT 320
HE(FSD12.3x A 191 KR ), KN “B2al B BIfREREEY 225 KE ( FSD12.3.x ik A 126 KE ), 1RIEILHA Tesla
AlBEAKEEEER, 2024 £ 10 A#H FSD V13, REFHEfREREIESA 6 1,
ERRA TR 2024 EE-FFEHERERE, 7 2024 F_FF TR Autopilot B3l B B IhsEILITEZ & MHAE] T
LBEIR 10.3 & EEEIE E BIPE N T/ 2 Autopilot BFNEBIEIR ThRE NI EM A 4 1 BB E RN ERED 7
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HRFR: AR, TeslaAl, #4i#i AIDAY, 1855, FRUFHEA
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RIFIEH TeslaAl ETIIKSERER, FSD T 2025 F5—ZF EANMNMHERES FSD (EFFHHEERIIHAE )
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