ﬁaﬁgjﬁzﬁnu 2024108 09 H

HENMITILRR TN (SIS TELR)

TIRERR

IESFFRZIR S

HENA
S A (Bulk S1130522050001)  BXR A FMEM
mengcan@gjzq.com.cn sunkaiqi@gjzq.com.cn
EMEBZIR: ZER S50 ADAS HEERRERFITEAD
T =

B OHATEAR R ARRRATIEB R EAR BN ERRE, THTHARFINTIHENZETRARKE. A
1960 A 24, MAFRAZH T AAFMLE 7 EEGFHLIRE. BA], BAFTEAN IR THEAGF
OIEER . BHIBA T LA = KA. B ELAT I SHAENIZRAKOIEER. AHE AP A FOV.
B, BABZ AN EFKELSABEYARAT RGN A RS EE, & T RBARG T T 5T EM.
IREAER R, FHYAT AR LA LI R KR ATIR T B4+ 30 A& 69 7T 2K, B b Ed HLA8R
TR A B G0 T BRIk,

B MAFTRAR-TT#HE BER. 6% e L8 SRR B b AT R ARIBRNER. AL L 2T T KA
B EATFTEANE: 1) MAFTARTAE) A AFREI 6% D (B INRRHILERX) ? 2) #AFiRe
WA EEBAR S P IRERER KM EEZD (R BMORE L) ? 3) MOLT A AaBBI4L (A
BB AAPALRRL ) ? AT 1), BAVAA: HOLE A+ EblE B B BALE Hik M % R AR RAR R B % &
SR B AN HRIRTAS O B R R o Uk, B EASE FRMREYOLE Xt ik
W, FFEAM2) A2 3) , KAVAA: ERFRERAEEMH AL (QBHLTFL. BREFBELAR) HEA
E XA 4%: 30 HehER T EEETRAL 12,000 4, 4, #obEFiXe 3,000 T; 20 7 69 F A3 AT
EFE 4 1,300~2,000 7T, 1H24 &5 4] E4% ADAS #RE L E M4 E 3,000 Tk A, %5 FTHARROE Bk
2R FEEEGERLTHELES 20 7o T OREER T,

B MRS SR = 45 50 ADAS A TR ARFBAERP. 1) MAEd .5 2021 F, EF R KM
HE k=5 SCALAGen 3, 1EA MMM AT, MG A . S PHFEH5MIER ) CiL P 2024 FiklE 5 RER
B E au KT, ATERATIER], 2021 FZ B E BT R T a5, £ e it ) £ LA AR AT
B, 2) AR R KB RRERAE, KRR 5&EH K ADAS AT AKX B 2022 Sk 20 “0 2] 17 49k
K XL . 2023 4, RFEMEH ADAS #AE X Bt EN A 5L 19.524.3 7, Rk 559%/215%.
1H2024, ARR/I#EM44 ADAS #ORE ik b 805 Fik 23.5/13.3 B, Fligk 488%/80%. A= & EMALA
A, 1H2024, &M% ADAS A E A LM TIEZE 2,597 T, 124 2020 4 20,583 TEM 49 12.6%, A E2HFEZ
B T HEF 2023 k1@ 15, 1H24 =@IEE 11.9%, BREH R L ANMEAE R E. 3) SiEdL: #
BLFRAE, 2024 £ 1-7T A, RERAFMFEHATEZAZRL 70 78, BlHEK 222%, RAFHALTE
AR SEFIX 5.42%, AL 2021 F R 0.1%095E R K@i, 21 FUARSERMEFL G L. HEH, &M
M AINA, 2024 F XK ERAE BT AT HIAEL K 50 1270, 23T HLHET61CT; 2026 F K EH KA £
AT AT HAARL L 103 1070, 2ETHYE 141 127,

AN

B RAAA, AT EAESNH LR b LERTEROER, MHa+IE+5E R =F45 52T ADAS b F
AR FTRAER, EHREERPAT AL L RBERA.

B A ERBEARAREBEGNE;, RAFHEE SE5 83 E5E R RETRIG M R A Rk T RAER
H7 6 R,
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SINOLINK SECURITIES

AT Ak IR AR

AAE B X
1. b EFR: MAZIEA LS, ToF+FBEAA S T EZATIHEIE oo 4
1.1 R Az AAFMLE AR Z LE, §THREEFEIATTHE D s 4
111 AT LT M ARL? FHEF M 25 2] & = £ 0GB AR R o 4
112 AT X LEELIL? ENERGTHIREAE, AEC-Q102 &A%+ MK ..o, 5
1.1.3 MATF LG EF T BAHKREMALEE? FEAH T L A S A FE AT e 5
12 BBEEF: ATFRERELBALEAGHERS, ToOF+FEAA L FTEZATHEE oo, 7
1.2.1 ObE X 38R AE SR ? FAREHEITHENAIEH] oo 7
1.2.2 MPERIZEFHLAR5L? ——ToF VS FMCW, ToF A 5 F EAMRAT AL oo, 8
1.2.3 faFAEH 9 R 102 MK REBEEEAKX, BAUIARRLE 9
1.3 Bk b BT R B &R ERE A IER T A e 11
2. AL VS SR ERS: BATAEZNEE T EERTERIEA oo 12
Be ) mAN: WA EAFBERBRBI A TAN, BAFTEREF X 13
22 Bk TARES FRAERBEREPATEG ZHEREIEETFTE oo, 14
2.3 ZATUA: REEHEEFTAMEIELERT, SHRBEBEFTELEMELZ i, 16
3. M LF: = F4 LB HBIE, BOLE ARG RIZZ S EF IR o 16
3.1 MAEd L ADAS OLE LA hixK, 2021 FATE RBENIFHAIRKZ do A FL o 16
3.2 MAEH 5. ADAS AT ERATH, AL T RN FBAL LA EBIRE E s 17
3.3 BiEF5: ADAS A TR B ERMEO L, 26 FAKRTHH LIBAL ccooveoeoeeeeeeeeeeeeee, 18
T <> SOOI 20
B B FR T oottt ettt ettt et e ettt n et en et en et enen s 20
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Bx B X
BA 1 BATEEEZS: AFFRIA B B B oo, 4
BA2: MAFTRAAMEZEATER. BHIEAL T LML Z KA oo, 5
W& 3: AEC-Q102 /& MKIA B A TUMIK.coovoeoeoeeeeeeeeeeee e n e n e 5
R 4 R E A T S S AT R M et 6
B R B T K AR oo e e 8
BE 6:  TOF 55 FMCW TUFE T XAT L L.ooiviiicceceeeeeecee ettt 9
BA7: pRX. BREBLE. BAMAETAMAIT I EARRL L e 10
Bk 8: FBHMATEBEEIEEA T oo e 11
B&Q: HFRERLE AR TIA T BIELE LT e 11
BA 10:  EBHATIE T BT oot 12
BA1: ENERERN SR BT E G T EZF e 13
BA12: O EREBEREH TREI T KEFE BT e 13
BA 13: WA ZAEBLERERA LA, HAT IR LA R R0 KA BAM e 14
Bk 14: TAE] FRLBRERAEPNT A BB B RS T Ee oot 15
BA& 15 MAFTAFTETABAMITEIATID A, Z M I Ziiee e 16
B& 16: HA1IAH, 2021 5 SCALAGEN3 MAEFEAT EI5 TP AEIT B ot 17
A 17: 2020~1H24 RE L& MR ADAS AT AR B F I oo 17
BA& 18: 2020~1H24 & M55 4] ADAS #bE kBN AR FR, AL B LA FEAEE E. .o, 18
B& 19: 2021 FA kK EFAE ADAS ST EBEEFEMER Lo 18
B & 20: 2026 “F&ERAF BT AT HIAA 2L 1031278, 2RTHA LE 141 40T, 19
Bk 21 HRZARPATERRIBRIERA] oo 20
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1R

1. BRER: MEIREIBALE, ToF+FEERHTERHIMER

11 LR AR AHAFRLIBAETS LE, STHEAEEEALTEEZ
111 BT AT EZRAERL? ——NAFRLE)FF £ 47 LIFEE

MARELRER T FRETFREFREBHEER T AN LA R AMGEE LT R, LA
BB, DEZFHE. #bEFX (LIDAR, Light Detection and Ranging) & —#
A B £ R P 34T 9B & N B e ik AN 635 RGX &, TR TR RA AT S A =4
T HHE. A 1960 FiH A EL, FASHBRURHATALH T RAFNLEE > LA
8 F ALK K,

> AHFrm 2 (1960s-1970s) : 1960 4, ARATKALA 8] #lie TR E&# — S BOLR:
RF, WATRALN SRR T HF— N REAFTARL, ATLERIR. 1971 F, FK
F 15 FTHRARE AAE S R BOLE L& A A @iTnL,

> Ik (1980s-1990s) : Sick (% %) . Hokuyo (dti¥) A RIEGL ¥/ @4k
$ 2D Fo 3D FRE XL L HAFTEZ 5%, WM H N BT L9 50274028,
AR T LTl E AR F R RAAE LR B, 1993 F, ZE BN AT A
%ok E K R 4% TopScanALTM1020.

> RAEIAFRE (2000s-2010s) : 2004-2007 4], & DARPA ( £E EH B354
it g ) £AT =k AAEIIKFR (DARPAGrandChallenge ) , %t £ E &
HRFAF AR B EE, RALREMBENA RS EEGTHF EZ—. F—Fib
KO3 EAR B AL b RISEARNNG d Ao ) b F 0V, A IMEAE A T 42 B4R BN
3) 79 %, (Sick ) #2492 KL F A, Velodyne €)% AE R st s, -TA it —F
% & Tik, 8] 2007 F9 5% Z B R D, PERMEMNVEBRETIRT, EXR
# 6 LIMEE, A 5 3 KAT Velodyne ¢ % & hF ik, X122 AR AT
X HDL-64E #4927, 2009 4, Velodyne FF 44 iE X3t 9k 64 KAt 4E Xl E
ik HDL-64E. 2010 4, lbeo 5 Valeo AL @b+~ 549 4 KA FATH
SCALA.

> LA (20208) : 2017 4, ARF —HA LTI L3 BRAHEN S ZE4HR
i A8 7], 385 F £ SCALA ST ik, B4, RE KX A 40 &:44F 1% Pandar40,
227 JURERIBE, REAE 2019 - CES (B & o F & ) £ & # Pandar40P,
6%, Nuro. Aurora. Cruise #= Zoox 5 £ B g s B3 38 694 LIE4 K LT RRH
BAFL, 2020 F, 45AhATAedk it CH32 KR BAAZATE, RABAEA. &
KRB AR EXNGEIRE G EALRH AT X, 2021 4, RBERA)IF46F 7 5 34+
M1 253t 237 R0 IR A S B, RADIRA KREMBEA = BT H —RE B A%
REKX. BF, RERET Velodyne 2R AEF GEAFKT (A AFHER LS ).

BRL: HAGTLELEFEIY: KHFRELE R ES”

1960s-FIEfF I ZEHA 1980s- T AL MLAHE 2000s-F AN BT 2020s-27= LEH
(e {e; (&
=/ N

&
HUGHES SICK Velodyne Lidar (&) HESAI

Sensor Intelligence.
I@I

©

} rcobosense

RBE/ B
RAEAROEEIE
CRAtbit™ £4:)

I CHLA |
(PAMES)

SICK/ i)
L HHOETRIA
(Tl =/ 6 N ZBRERESS)

Velodyne/ i
AP ER: RO Tis
(FENBRHES)

k. Geo-Plus, CSDN, #.% latepost, RRAKBRHA S, wFLBRA, LiEF, BEELESAFLA
BAl, BAFTEANIETHEAGTOEER, BHMEA, Thill%:
> EE: AR FAKRELLE, Sk A ke, A% ais ADAS e B 3k &
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1R

%A TN E B Robotaxi/Robotruck. #5875 369 FiF ik @35 £ ) 4= Tierl; LA
B THLLOIELAZR NG, ALFRAAZNIFETRESRER .

> BAMBA: BRAZFHIE—, BHREABOESE, TS LOIENSE AN FH
PR LL, AR A ZFORALARE, ANEFR. LARKSE,
> I BAREAL, LEHRENES, BA A= aEdiEng, =25,
FEF,
BE2: MATLROFEZEETFEHK. BHISAL T AWE = X5

UABEEENAGER
[ l
ZH I
| | |
J ‘ { I 1 J I} J
EA%E ks A% &a s TS T 2 2%

N mREA | S wRE ] S RIEA
| | | | | |
i%%ﬁﬂﬁ%,ﬁmﬁﬁﬁl i%%ﬂmﬂ—,ﬁmﬁﬁﬁl iﬁmﬂﬁﬁi,%ﬁﬂﬁﬁl
| | |

FR: XHE (F BRAEHRYAT AT IRRREY , BEAIEATRAT

112 HAFLEFRENL? ——FRARRFTHRE4H, AEC-Q102 &4+ AR K
FRI BTG T THERE, KEBROEK, 2REALTARL AL MET ™
R TEHMNK, —MmE, FARLAATEEATEEHLENE LT T E4HNXARE .,
AERTEAFRERKRAELNRXER, P, AEC-Q NER EFHB LT T HEA
B MIRARE, P, AEC-Q102 £ 5114 AT AN B EAE AL B ENE R
B R HATE, BEIRIEL N AR R, Mok Fair AR, R T EEAN, B4
BRIEREFHTAMK, FRHERTRERKANGATRT, B ATA AL GNKA B,

B &3: AEC-Q102 & 7 AT B &46-F+FA

AEC-Q102/% H ik

o 58 Az e emsinze
: ; i & B h sHRAGTE e x5
hniE BRI R ik 5 S Mt FERISEIR 18 Ve
SR&SER . . S—

B A= mim LIES [k SHRIE | | EEmEE
Lo e (,_'E,?Rﬁé) || #F(HTOL1) | (RSH) i (PV) (CA)
RESEL : .

B hERH miRLES PNl eI
e 7| WFHTOL2) | BALE(H2S) | s (HBM) | o)
RRSET ; e Bapaly

| || EE&TiEE || mRRRR || mmEAS L || B
AL #(loL) Fi(HTRB) (FMC) *?ggh‘%ﬂ (MS)

L ﬁﬁ(@;gﬁ L ﬂ%ﬁ_{%ﬁ_? L| mm(DEW) | SEHEHER)

L| BkapE®
(PLT)

KR AFEETFTHA, ENANER, BEILRFRA
1.1.3 AT RAYGERZREBRHL2ED? —— 5T R A M8 AR
BERATEIB ORI EAROIEEAR. ANHE. B A FOV. EMF, &N
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1 IR R

Z 1A 69 £ FH 2 BAE R 0 SO0 & A 69 FE A A o e Fo A R R

> &R BATEZAGT O LORALGIHUE, PAFARFSZER, FARBAT
KA —ANERERE, A FTEAENH m—FRFERE, RSN T AERE
o SBRBAFTEAAEA TR SNRARMNE, MEFTEENT RS FKFH
&, RBBPRFD, RAREELA LS H—MRALHOE, KSHBELE P EKRF
Ko ARAMS, BAFT ARG ALLE LA, RAGR ) ARIE,

> ASHER: HATEMARANEN ARG, 2 AKFAESHELE LA A
Ba#E, UKRE 360° 64 & 10HZ #AFE AP (EMHA 1.152MHZ) |, &k
FiF 869 544 115,200 (1152,000/10) , HkiarE 5% 13209 544 1800pts

(115,200/64) , K-F A # %4 0.2° (360/1800) . ABARIEN & 8] 64 /A 4] [k
0y, AT B AR &G T o PEEE A AR, AA AT 3T BARIR A,

> AIHATEE FOV: BAFALEKFRE LT MARNGTTEAKL, 2AHKFALS
BAafezBMAAB . MMRXBLF AR 360° =4, Prik-F FOV £ 360°
£H FOV R Ed— Rk AR T @—REAH R KA. NFALRLARLTF
RAT R AR ETEEAT

> RNE: E TR —BEMORE, 10HZ £ER 1 2R 10 ki3, FHM
RARK, RS, ThREFTENIRARIn R KA, RARHHEAS.,

> B SORE R ZEA IR S RE. UAK 360° 64 & 10HZ A F &
BB, EERH 1.152MHZ, w87 64 &K A48 428 1152,000 /& (pts/s).

> MIERE A MOEFAABIRNGTEE, AFHT 10%KAHEBIR (bbb G4K) @
RN EF (RATERLIKHE B AR Sm R R E) . 4= 150 £
@10%, #tAIAEBAREITEH 10%89HF N TFIRMESH A 150 K.

> K KK, dHE, LT EAR)ARE, RNIEHARZ, BATRF ALK
A 905nm A= 1550nm, 905nm & K &8k B ARt R K, AL, 128 F Kk
FAEARSHOSMETA, HABERLEIC, RAIMEHRFE 150 KL,
1550nm BT B ARBOKEG T LA KL, oML, HEATREAZmMTE ],
R AR B 3 T Ak %] 1,000 KA L,

BEA: YA E R G5 FF AR

2%

&R

Atk

ik wHA

AR ERI G ER, KR
%, RESPEEMZ AT B ARG
T PR ) AR

BT AE A A Lk
R H A E

400 KRZE. A

DHARTRAESHEL LR
BWORE EAARAAIRDE | SR, ABARIER &0 69 A
X IR 6 F IR T 8] Ak, st B AR 69 40 o P

fi8 7] ARG
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1 IR R

B A4 S F BB LA

_ | AKRENG A aFeE ALY A
BOAE BARME E 69 AR
ampm oy | TOLERRMERGAR B, M AR I E K3t

e
“ 5 1A 64 R 2 5 B A

“<Example of 30 Flash
/' LIDAR configuration

10HZ w32 1 # 7k 10 k42
HARTREVHEA—E | 5, ARAEARA, HEAS,
g4 ok £ GRS bl Bkt AL

B, ZAEHNBES
IS LA R B 1 ) e 4]

T A KA A )
£ BAIRBEDEH | s, w8 154 Skt

e ‘
Akt

— AR E E AT T 10% KRS

FEEAES

M A HA £ RN B9
N FE 48 O A GBI 49 5T ) P
- MAE XK, FRAA | O kKMK, dHE, HEFHE

905nm #= 1550 nm N E5R, FKNIESH ik,

%iR: CSDN, NANORADAR, &-F#Rikit, w4 %%%E, BAEAHLA
1.2 & £7: ATAEREL BB/ BRI, ToF+H¥ BEH LT LAT Hik#F
1.2.1 AT L QHEMEAR? —— LA RS
—RmE, TEGHATET By AhasE. M. Bl AR E AR,

> AR R T RIOL R &, DR B AT R IR AT, S2 8T K5 A AR
FEEXN. BEX=ZMH X, TR XZZHWIRREE 09 BB 5o ARG & )
5T M.

> KSR RITAATHOENOY . SRR h 905nm £ 1550nm ATk, MO % s
AT 2 DK ATHOL B (EEL) Ao HLIS & £ AHHOL B (VCSEL). SRR E A A& 4 X
Hom At RaG s E K, AR RT AR AR B 5 IRE.

> BN BRI B AR RS R AR . AR B KA T 5 PIN A G &,
= (PIN). T A b s —#% (APD). 6T 5 —#% (SPAD). stk b 4538 %
(SIPM) %, 50 32 84 1 46 % v 14 1 6 F 49480 2 805, i B4R o S 14 89 45 ) 36
B oME. FRE.

> R ATARESARE, (58K ATHH FPGA. ASIC 42 SoC ¥.
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17 AR

BKS: Bt &2 LEIIEIFAF

ERHMHER 5t 8 iR B3¢
FeilE
905nm
1550nm
i 6 e ol .
méﬁﬂﬁiﬁi’ HiiER Ryt Bl EBRBHESE
EEREAT
52(VCSEL) > EHKZRG BREERG
| | ﬁﬂﬁ%ﬁ% s
- +  PINBLYEBTHRE(PIN)
E HiliE ——— Bxs waE BT APD)
A 4 ! . BHFER_RE
BB IRE B IEH P (SPAD) e
;ﬂﬁﬂ;it . RIS 22 (SiPM)
e EAT -
maio EEBHA  ———  EENmE
P R A B R

R Famsah (P BRMERYOCE R T IHRKIREY , BEIEFFLHT

1.2.2 RFE BRI AR52? ——ToF VSFMCW, ToF 4% FELARIE AKLK

MM FE R B A, R Ak B R kAT (TR, 38130 Ak A E S B AN B AR R A =)
SR B 18] 2 R T FLBE B ) Aol Sk 4 R (FMCW, 381 2 & AT 695 48 R FAZ 5 5 R
S AT T 18] 6 SRR E kAR SR B )R AT FE 7 X

> ToF: ETRAEZATHEEREITE BARDRIERZ S, RAHES, 2THRT
B I AR T A RIS T, £ % RATE B A7 LT f h IUE F4ede 0 FIRL. A AT,
ToF HLE X FMABAMBE HARAR S, HAA R, RTHELREAF K.

> FMCW: R 2L m AHRRAGRE, TUKRREF L& FH /00 E,
MR, NIRRT E A=k, STIRSE A g E £ 69 F AR,
b FHEE A 5%, B2 s, FMCW b E 2 £ R A R AL TAH R BRI
MgE. /2 FMCW st b8, 320k Bfe AISC S b th M 482 RARE B #4, mALE
ToF £&, #1&TFHREATMR, ERFILRIEGA .
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B %6: ToF 5 FMCW 32 7 X *f bt
ToF & 47 B 18] % FMCW 8 3% i 48 3% %

e e Es
B BT
EIBES SE |

R

OCHRURR oty “l:‘ﬁﬁ )

EiES .

R SRR R A A AT S, BT E IR TS AR
B EEN AL SRS R E, ATA ’ T, SRR

N 3B 32 RAATAD T HIRIF R IR £ R B AL £, A A RIF KAT
o5 b 4 Ak AR E) B AR AR RO TE B 5 ST A
AT B ARIE S .

A AR B A Mik g, RTHER, BRLE . BHIRILE MR
5% HFHI . R RAAFREZ. BRAB
AR AR FHEE OB

kiB: CSDN, ZAH7&E4H), EBAEEAHRTAT

1.2.3 BRFRBREGERMML? ——PRX. BAOBAASBAX, BALIARRLR

WO E R BARMATFAALIR ML B 77 A 09 R R KB SPER 2 18], M M EEAS MR E A AL
e E. ARBRABEEGRE, ZAFTATUAR > AKX, FEEEBE=F,
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SINOLINK SECURITIES

4{7 ﬂﬁ;t v /F%Ag/u >

b g
%3l

1IHEIER

EX

AAR X F Ll
i 7% 4% 44 HUAR 3R 1

th

1)4adhik B g
Btk F E KL E
R 3K,

2yMEAEF: @
TAF AR K

BB T RN FER I R AR LA

5%

DhRBX.EZEE:
QAR T 5

M, FEEARR

RAFEERK.

1) EJ#J gﬁ‘i/’h$
A F RSB A Ao
FERF A

aREk

\Velodyne . Valeo.

(do BRI ) Stk 1235 2) THMEA: AL 2)RAM: ATE  Ouster. Waymo. it
AN, B 2
A, BRET TS T U R BAR TR AR AR E B A IBRAl. REAHL
KEWEE A R A
BrE, FAZ g oy FHHAETHEAR  FHL. Fabae. A RS
TR ¢ % e, 3) Z+FuFal F
) MHAAMES: | s
. c s O AR LR AT AL
F_H B LB X
UK A Akl i T AR 6 IR,
Tk A 2 # #ft‘ic 4 F ] 1 T35 64 RI
- LR T A,
&R T A R A e
3t — AT 22 4% 09 Sk, 4 BRSNS | AR EA — SER Lumi A
. . R TEAK, 43 . *H R Luminar.
BEX RTFRAEMER WM, THRYAT BROER, wH
. bk B . K
e, FIa4E. ERcE ot B B A
FAT.
PR AR S A ‘ ‘
T T T Y T L EA T A KK
FB & AN AR E S A , TS AR, A T R REstfaAE | KB L
&S PP . , T % %3, R T 42 3 is # Livox
T mmoeksies 0T R PO *
7, FII. - o
FI R B F AT Aoz, Bk
! (7 A 7 nnoviZ. N
AR R A . YT Y £ -
MEMS = (MEMS)# R % e e 2% E B THRA PP Pioneer. Blickfeld.
. F“ RS EE - 7 \}1" )
PR AN ;m;¥#°ﬁ ORIy &iﬁi£%$ B TNET E
d SR o £k A =
G WS IEEE N . A
. Ejd] q'ﬁ“‘l/’h$ T
& f Tt dadhik
Bk MEE L, | ERTas
(OPAMELAZ Ikt TABL, M HAEEKR, mA Af X FMHAM Quanergy. Analog
OPA %*%%ﬁ;;% B B AN & BWAMEM  HER6HE, & Photonics. A FA
TEEET s, K. ARGR OB BE
RE A i
B A& A
= i@ i 43 BY 8] & H K iE | Fxf £ A4 LeddarTech. Sense
LB GROET, A RE R, 4 " . EXEH$HT, = Photonics. K.
e feEHIA; R )
FLASH /A& RSERME MEE; mfk i . RABEBEAE Ibeo. JLEEALT,
& 7] Ae fik,
BACE AT ST B e FALE A S A Xenchiti. kTRl
. %. %
Kok FERZER (FRMLT AR ZAFLIRE(2023)) , LRAILE R, Maigoo, Autoeeleam #iZ k5, K 4iC OESHOW Az A5, BitFA, Ea
PEFHER BT

W, RAE%S A&uﬁ%mm&&tmkdm%hm LM E AR WAL 3h 5 IR
A, 1) ARE &kﬂ%$;@ﬁ& 2) o ﬁ%xﬁﬂﬂﬁa% o) i &AL

EMAE R Ao, 3) HEARMATREK, ﬁ:ﬁiﬂFlﬁ}]k lrf’ni%)rtﬁ&}ﬁ)ﬂng‘ﬁco DD
BAE A& z%ty'c :\,«‘Ji#’\ﬁkﬂj?i&ﬂ& f%EI}J$%F“4L& MPE B 425 PR, ) RARiAE]

AT L HERR, FEEHUTAALRBE] . HEEZ . RARKFHRY, £
BAl /7~ L& éﬁimuxia"‘
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4= 2R >
Fr ks A58

*
P

BX8: FHRAATRESNLREH

ZiE A

=t

A A 9B 3l i RSB
SRS B i 17

HUBLA B YEHLET H A

360° jiekt TBU Vo e 2 AR S5 4

KR B latepost, &iE, XAKE, EEIEFFLTA

2021 %+ 8 A, Quanergy Systems X fi &3k & F # B A OPA A EF X S3 A7, AT
TH AR SRATES R TFaL. MBAFEENBRL LT, 2022 %5 A, &b
AR AE NG HERE L Flash #8F A LDSatellite, B4 11 A, AR 5#BEEAL
JE R AT EBRE A Flash #bF ik =, 2022 ok, BAZAFBMLT LA AELA
oy B AT A S,

BAVAA, IR GHEFEAYLTRAMBEEAFBELRAT AN LATHEE, BEYL
KEETHAAE FEREIBAEZMPAET L., KPRE, SEERMHOBEXZEH
MATEARRRENYEZFTE, VRXERA (F) B AMAE Lt 8 R £ 8
AT RRIAFERM ., BERRALAR T 0 d 258,

BR: LFRFEHRMEESHAT R RS LT

I'es FmEs PR A TldiE
Quanergy Systems S3 %7 E A-OPA 2021 %8 A (&#%HH)
RFA FT120 %-Flash 2022 %11 A
AL XT %7 %-Flash 2023 F 9 A
R A RS-LiDAR-E1 %-Flash 2022 411 A
T FAHE XT %7 %-OPA 2023 %1 A
Tl AT A LDSatellite B Z-Flash 2022 454 (AAHE#H)

Jude % F REFES B Z4-Flash /

KR B, RRAER, SIARMEART, AAEFR, HRARER, KRR, BAEARRLA

1.3 FR B b BT R RIS RARAT R A

ERAATET LI ZOIE LHGAFET TR EE ., TG EREALT B2

G T AR T #6930 8N 5 5, 8 5 B BkoAn X Ak o Jb b ar )T B T &) LAk AR B AR A

LT TR REREBRTE, TFELES,

> BiF: £ 2045808 KS4H(EEL. VCSEL ., A4 #0k 3). i# L 44 (APD. SPAD, SiPM) |
AR R(MEMS #IRSE. 13RbR AL, kB L R §) A &L IZ(FPGA %
AL B h, #EEREF).

> b IROREREAT AR R L. b, BATF AN EWITIIARE S
BW) Z e R S RGN AT AR S AR, R R, FAL. BREF Y
feo MR @, A0 ELRBTAN, F Ao FotBEaNERMEAT EHRE
R

> T TROEAABREMETNNFREBMATEHRER. BITRFRED.
MO BRIRFREH A EKN T EREH F,

EERBETIIRE www.ipoipo.cn
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17 AR

3
I

BA10: £ #HHAT A Z A #

o HAS e e e o omw R e I I_ S | FP(;:% L - I I
I I El#h:0SRAM . AMS, I I E ¥ First Sensor, Hamamatsu,, E5b: Xilinx, Intel§ I
I LumentumZ§ I I ON Semiconductor, SonyZ§ I I EA2AED. S2ANETS I
| Ewsmter. o R RSER. RWRF. BR P |
. é‘l;nﬁm . I | EERRRas | | FmeFs | o mwos == I
T ! I I MCU: Renesas, InfineonZ
Fep S b o == —— S DPS: 11, AOHE | [
| | E5h: i, ADI%E | = ST I
' | ERBHARESE, ZHRETE L BExA&H. mISmxT
-— o . S S e mm mm e mm me e o

g g g |
I I (-——- k= T——N - HE=t T——N (-——- FL:S F——=~ II
I I ESb:Velodyne . lbeo, EEH I I EidEERS% I | E¥b:LeddarTech, Sense | II
I = I B Ouster, Waymo% | I EA:-AERE. BEikiE. 8 | | Photonics, KBk, Ibeo. | I
® EW-EEREY, RERE., | \ R, BREAE Ouster, XenomatixZ | l
I 2 | EEERE. tRX2% | EHREEE, LMAFH [
B 0 e Ff——" ®&E@EKX ——y T T T T T I
MEMS
| z ('__" E- — TN |___E£l:iﬂﬂox___| (__" FMEW ) — —~ II
I E#p:Innoviz, Luminar, KBk, I E#p:Aeva, Blackmore, | I
I Pioneer . Blickfeld® I ===\ OPA F—— 3 | Strobe, SiLCTechnologies, | I
I | EMERREY, 2RSS | | E#h:Quanergy . Analog % | | Bridger Photonics% | I
| \ o __ o EmnmEgE ) \BERRARER !
———————————————————————— I
| R e e e e
| R BEEL, WEERHRAAELAS I
I o o oo oo o e e s mem e men e mme e mmm mem e e mmm mmm s mmm . |
|
h — —_— — —_— — —_— — —_— — — —_— — —_— — —_— — —_— — — — — — — — —
I r' EABBREREELR "I r=- HITHRSRME o+ -~ - HEVE MRS r I :
| msbuber ). g | |
| E%h6mcruise. Ford | : '
I |, A L L e —_— Bn R, 25, w8 X I [
Navya, Waymo% . AH
| | HAASEG s e e I i . ! [
, R od ® 1 mwrews mmean | ] 0 . I
| g B enommEes L l

KR FEGER (FERPALTRHARSE ZAFAIRE(2023)) , REFHIBRHLA B, BEIEARLA
2. @MBi Vs SFREBMES: HASAESHEEHRAFFTIENRIER

BN R B I KRR T, SR E S A5 B B Ak b5 s AT Bdn 5 0958 K2
%, F/£2021 %5 A, BHAEEALEB/PHBREARARETEL; ME 2022510 A, A
AHE. KM, FARFFESE4)E6 Model 3 72 Model Y L3RBT 12 A B it &
%, Ak, BB ADERERBEFTEN “BIHMK+ ZREFTFEAH2BERTR” 4%
R BEFTEBRA “8 K" st FHE. B, BERAIN 5 RALIHEANE
WL RIR S AER B RE T E.

BAVAA, AL FEOBSHRELET: 1) WEARBSL, AT 2 38 A ik e+
RETFAGAMEY, b ERE ZRHATHINE TH4L; 2) B RBHE TR Y, RARKRIK.

{2 R By, SEALIE 7 RADAA — 2 B AT R M kag 5 #: 1) ExE Tl L8 5sa A7)
EREE: 2) BE “ARIE” IRAEARD IR S HREFE, o f ARk,

M. REIRSE T HAETME,

BAVAA, BREBBRATAREE XA, —ARELERAANKE. SHERBBREFTER
AT HFAILAIN RI 2AF T 093L R %45, w352 Kk ADAS Bsntgiz S L k7 @,

MAE RN BN EBEET 2 B R GNH B3 F & R T AR
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17 bR

3
P

LAt

BRI ZHERERG S #EEHOTELHAAIETEZF

QA NIO & i

re=sim VS )( — 1y

M ERER BXEBEX ﬂ({tﬁ %3 BERSE MRfeRER
I

R AT AL ART, BAERFLA

e EAN: WA I AERERBRLR HEA, BATARLPRE—IK

Qgﬁimuiﬁﬁf)ﬁ}g&m%m#ﬂf J\Jﬁj@r —/E]-’HL’}J 3] Fl'] imuéﬁiﬁ’f‘g A b’ké’fxffflﬁ‘

KEX, ZREFX, BEAT 4 £, N EMHE L, 4 EERE G TFLRE T Jxé’J

EREHLS, ¥, 1) BB /)ii XA IR AR (7 —Q:\Jiﬁ\)ﬁ“}’é’]ﬁ%&#]%

%) WohesN RIS, w3 RAER BN A d ik ( RE TN R, AP

IS ) BosrsbIt i 2) Ak RAEBICGT LA (8388 & ) RARA] B ARH AR

é’? T E A 3 £ AR R %‘Fﬁkkﬁﬁ Kok ZFRIKE SR E R IR, R ke kit
L EAH R B S o Rt Rt ) 3243 8

> ;AR K ﬂ%%%i%$ﬁﬁ%%f mE, —F @, %&u@iﬁ&ﬁAw%%ﬁ
77“\ Be% IR A e oK R (el B GREE 2ER B EE SRR )
FHthhBZ 8 H—F @, FRIEMG KL ZHTRN. #8. B, REFA
wﬂﬁfw:M¢%m%l%

> MO EFA: TE bw LeHOoRE Ak — A @3 905nm 5 1550nm #AF, R
B FiarsPksk, A TERETEAMET, BAFTARAL B LK) kKkE4E, 4%
23, Elﬁ/fiﬂ?/‘/é,fx@)i%fi?a%, SFAT AN ARAR R A R 5, A2 F) BT iR
B AR F B AR EG é\%ﬁ%ﬁﬁ REFVRRAATELABRTERAR; 2) AEE
F"J> E]%*ﬁlm'ﬁﬁ%i'ka /D“%Lﬁif’l

> ZRKEFIL: ":P—@J:%)ué/]%ﬂ‘\/)i L/}if&"‘ﬁx/ﬁ:1 ~10mm, ﬁ:)lmf-“f’/%j"@i/)i/)i
-FX’ #E]X_J-ﬂ-_/gi}@ = %7}_\& ﬂiﬂiéﬁ%d£1) /)i'ki‘k’ gi/ﬂ&’ E]TEXT
TR T & i&% &%m AT F M i%T%%i?lﬁ,ﬁE#ﬁ%ﬁ@K
%Z’ﬁi)&i) REAR T UL LI B2 R ARy, B mAR M FE & B AR, AR A A
TR G

> RERE KR E R E KB R AR R A S IRIE, ﬁiﬁ%@lﬂ*‘ﬂxﬁSO%OkHz
z'ﬁq&ﬂ&, &%ﬁ%%kﬁ*iiﬁ& F A 3E B4R AT, (2383|335, Kb ht
% B

BR12: it ERFHABE b TRIr s AEFRERAS

Bk AT LK

MAEFX | wEk-vas

i@ it 16358 & 12 5 AR A B ARMAR . | RIEARE R BB ORE
380~750nm
B A7k e RF T HAE R E
1)k 2B A RAT
B ISR A B BT, 2MEE R 1) A HIBAY 69R AR
905nm/1550nm = AegETE Zm B Kk X, enEERS3)  F; 2) BB, ATRARE
2 R . MAET | R TR
A EEAL A
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AR AR

iB it R SRR e 1) &5 & &@ BRAHH

BHRF G Z/L 0 & BAF; 2) &), #k, | EEBERERM L,
ERETE  LEOE-E 1~10mm o e X ; B ,

BB . ARXT iR A . @, EXRBETAL  AFA. KAFEN AR

75 18] fefd A

ECRC &) & AT 4

. 1) &GP IRFRIL;

REREEX  VAE-ALB K 30~80kHz Z i eqRtiE £, Al 4 WA KBRS /‘JJ =

25 % 2) B HHWRFH

=

KR MORT A S MILBIE AR,

) £ 1E 5 5T P

WA EAREBA BB LAN, HOLT A RIBGL . ZTRETAER B K E A6 KR K
AN, FEE I B £ B QA AL Ridndn B 1 R B Bk O Bdn iy £ WAL Bdn T RV
B KA LT FRIINTATE, SERBRERIFERES K. BERTEA. ERET
KB KT K E S A BB WF B A R B dn I RAT G, TR BB GRS HovT HE4T B AN,

BATEIL, BT AR RS A D, AT AL REINR AR Z 4 273 AN ke
K, BAMGEIEB MR, AxHERRESHE., JAFTEATAERREAFNIES .
A RATIRE. REFEE, ARBARGZEEMKL. HOLE R THE AR, TRAL
B K A R AR ERF G Z T HAE S LGB TA VA B F k3t & B RS B e AN & R 22
89375 P R 5 iR A B AT A G BT,

BK13: 297 2 RF BB R T T BT B RN B KR AA

EEE
15559 ~\\\ -
5 )
\i
\ HABE - THREBE -
K BiRk B EEE

N g A
BLHES

HiEE

KR PEAZER (FBHCLETRHAL ZAARIRE(2023)) . BEIERFTHT

22 37 #%#F: LARF FHRLRRBEEGIATANEHRERETR

RERBEEFRYATATANALE ) BARER 75 2 AT LKL R S 5B Bk
AR FARARIE . BRI F BRI E FRIBIE R AAB I £, T LHs
WA FEN T BIBGE RSB Z KR T L5 E TR Th, 2Rk 2 8L L
R A2, S HE—RIARDEEFRLAT A,

ETARET FA LR RBEREAAT AN ZEREREFTE. BNRET T8 LILRITLR
EHERER, UME. Ak, MG, g, A, FRet. tblib 7 KITELRE 4 56
BERER AL, LA 37 RER R4 T AT L EA, LAt 66%, TS 4R
R gk A7 A8 T HIATH 78K,
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A IR AR
BR14: ZREELLBIERIEHAT R EREEFSFTE
RE™E 5] LErsEdE & (BxT) EBEAHCHIXEIR fHE (B, 2023)
#4001 2023 4 26.90-32.90 A 7.62
#7007 2023 4 20.99-29.99 A 0.09
A A X 2023 4 20.00-22.00 A 2.24
#7009 2023 4 50.00-78.90 % 1.92
A 001FR 2023 4 76.9 -3 /
Bk ES6 2018 4 33.80-39.60 A 5.65
% ES8 2017 4 49.80-59.80 A 1.41
% ET5 2021 4 29.80-35.60 b3 4.08
Bk EC6 2019 4 35.80-41.60 b3 113
Bk Bk ETST 2023 4 29.80-35.60 £ 2.14
Bk ET7 2023 4 42.80-51.60 A 0.56
Bk ES7 2022 43.80-51.80 A 0.65
Bk EC7 2022 4% 45.80-54.80 A 0.37
NT2.0 +4& 2022 42 35-55 A /
it P5 2021 4 15.69-17.49 % 2.01
s P7 2020 4 22.39-33.99 A 454
a\:: ] N Neld 2023 4 19.99-27.69 e 4.45
AN el 2022 26.39-35.99 A 2.58
NG X9 2024 4 35.98-41.98 A /
£36C16 2024 4 15.58-18.58 pd /
K34 C11 2023 4 14.88-20.98 A 8.06
£ K36, T03 2022 4% 4.99-8.99 5 3.85
£#6,C10 2024 4 12.88-16.88 2 /
R34 CO1 2022 4 13.68-20.88 % 2.51
2416 2024 4 24.98-27.98 & /
A L9 2022 F 40.98-43.98 2 11.44
s i 74818 2022 4 32.18-37.98 A 11.80
A L7 2023 4% 30.18-35.98 A 13.41
7248 MEGA 2024 % 52.98 A /
ke, L 2024 12.99-17.89 2 /
ARet, S 2022 # 15.48-22.48 2 2.42
ket, V 2022 4 7.39-10.38 e 9.55
o oE, ket U 2022 4 11.88-20.68 A 5.09
ket AYA 2023 4% 6.58-8.08 A 1.47
ket GT 2023 18.88-22.68 A 0.86
ket, X 2023 9.98-15.18 A 0.71
i) 2023 4 6.98-8.58 % 28.02
% PLUS DM+ 2023 4 7.98-12.58 % 32.74
Yo I 3 % PLUSEV 2023 4 10.98-13.98 A 12.85
IRZAL 05 2022 4 7.98-12.88 A 9.20
% L DM-i 2024 % 9.98-13.98 % /
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AT Ak 3R AT

#%9 06DM-i 2024 4% 9.98-13.98 % /
IR 2021 4 9.98-12.98 % 36.74

7 UP 2024 4 9.68-11.98 % /
K Pro DM 2021 % 10.98-13.98 kA 20.35
R PLUS EV 2023 4 14.98-18.98 5 9.38
7 PLUS 2022 4 11.98-14.78 % 41.22
#%9 dmi 2023 4 14.98-21.98 b3 4.30
#1) ev 2022 # 17.98-24.98 & /
R dmi 2022 4 16.98-22.58 % 12.19
& dmi 2023 4% 17.98-21.98 kA 12.40
R L 2023 4% 18.98-24.98 % 1.00
#95 0TEV 2024 % 18.98-23.98 % /
M4 N7 2024 % 23.98-32.98 A /
5% D9 2023 # 33.98-44.98 A 11.92
F425% 5 2023 4 28.98-35.28 % 0.57

2B KFH#AER, WL ER, BAEAFLHT
2.3 A TA: BREEEFTEARELELZAER, SHABREFTELZLNRES

MOLE A7 R4S BRI HAT 3D AR, RELZFUT. MEF. TLE RITEHHT,
AU 7 AR T 2D B4R, — 7 @, T AR A SE B R AR IR T RIARE, B —F @,
ZIRFINGHREFAHE, THRENPZAERFHELLL.

BAVAA, B BRBAL TP BAY RGBT LR, B AR T 6
AL 7 RAMEVA M BAT I LIRS FAGIEAT, BAAE B I 40 0T hbte, A a2
W ZART . WORE R eI Bk R ARARAR AR A K B, MO E AT A K@ R A F-
AR, ARG AL 2B A T AR 3 L SR 091K, Bl I R 3R HISR IR T A L 7 &
RE— B2 AM 2 56 TR L.

BA15: HA TR GETERANFELTID #HE, #HMEZD

R RBRATR, B A AL
3. MiELE: ZEHAZEEIE, BAERENENENSEERERA

1 M eedp 5. ADAS # ATt LR, 2021 375 R AJEHMXZ 55
2017 %, 2 F —S%AEFN L3 KA BT ~F4mRd A8 Fl#, BEETH
SCALAGen1 ¥t &k, 2021 4, =T B4 F —RHETE AL SCALAGen2, #HHEAMER
BA-F00 S B E R ALIRBEHBHET LS RLFTAGER, R4, HF LKL
ZRE R, A8 F SRR ATAR L AT B AR T S K83, RIAER IEAUR A AT ik, T
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17 AR

¢4 SCALAGen 3 9l . H#& 5 MFERL A 2. 3] 2024 #ﬁ%%ﬁ%wﬁ GHES
BT A K, xﬁb&m:}&/ﬁh 2021 #Z B &R YA FTACHiIHEHE, £5 SR
) L e AT RN, BAVAY, R AR A8 L ZAH S %i*'l E A 3R
£ 80~200 7 1T, T#&#a%ﬁﬂéﬁéﬁﬁ ik S BPAR AR M A4S AR CLIA B ST A 69 A2, 4%
TR G ENMEAG LR S 3 80 H vl Ty PIRERER BiE,

BE£16: &ML %, 2021 % SCALAGen3 5% wff&%‘ﬁf/ﬁﬁ&

SCALAGen 1 SCALAGen 2 SCALAGen 3 ik B R 4 M3 A K ATX
I b at i) 2017 2021 2021 2024 2024
a8 X E E MEMS MEMS 2B
274 4 16 / 500 256
#OAE K (nm) 905 905 / 940 /
M FE B (M @10%) 150 150 200 300 200
KF FoVin# % 145°/0.25° 138700.25° 120°/0.05° 120°/0.05° 140°/0.08°
(+-15°/0.125°)
&4 FoVip#% 3.2°/0.8° 10°/0.6° 26°/0.05° 25°/0.05° 25.6°/0.1°
F#7 & fps/ia A& Hz 25fps 25fps 10Hz / 10Hz
7 18] R~ (mm) 106*100*60 107*94*65 186*46*128 / /

kR: Valeo BM, #BERAEMN, KREEM, 2445, JOLHEN, T IREH, BEEFFTAH

3.2 MAEdS L ADAS A TRARATH, MAERKE FTENEKTLRLAHER KD E

MERENAA, RRL5®EEHRER ADAS LT L L3 F’u‘ 2022 FREI “0 317
B A X KR &, 2023 4, RREEE ADAS #AE LA d w255 5L 19. 5/24 3 B,
Btk 38 & 559%/215%. 1H2024, K& /it 549 ADAS /Siy’cﬁ’ * b5 E 55 & ik 23.5/13.3
7, FlEedg K 488%/80%.

BALT: 2020~1H24 R L i B 6] ADAS KA &2 i 5 ERKH

500,000 L 1400%
450,000 | oo
T (1]
400,000 | S
350,000 | 15355 | 1000%
300,000 | | 6005
250,000 |
4 0,
200,000 | 600%
150,000 | 1 400%
100,000 |
61,918 1 200%
50,000 |-
300 4,000 36,900 243,000 234,500
0 0%
2020 2021 2022 2023 1H2024
TREEERCIADASEEEIRIHE () RERIFADASEYCEIXEE ()
RSB OB EIRHE Yoy (Gl . %) RERIFIELEILHE Yoy (A, %)

kB BRBERAMEART S, ARAHMEART S, BAIEAMALH (E: 2022 £ REREBILE ADAS Ak
A= S AL AT, 2020~1H24, &5 4] ADAS HORTE £ 78 38 5 30 a9 AR S T
BN F AR E A R AR = E, 1H2024, &M% ADAS A E ﬁW’m 2597 L, AR

# 2020 4 20,583 LEM 12.6%. 741, &5 ADAS AT A2 A| R ELZ N BIA T
J&F 2023 S K@ L5, 1H24 £A R OB EZE 11.9%, EREEH xﬂﬂ%)ﬁﬁ»’(}iLﬁ‘
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1R

ERERATE S 70, AR MFA4% (O FT k. BELFERELA%) B EAER
Aty A% kA . EART S, 16 7 9 R AT 5 A2 6,000 L, o, #obF 829 1,000
T (FMk+3kdz 4~5 F4) ; 30 ZEER T REEREL 12,000 T, £+, gAFA
%5 3,000 7. EHIEH, 20 7 AL FE RS L OLE XA 1,300~2,000 T. &KATA
H, EBBATEGEMLER AL TSR L, B A% ADAS HULE LN T4
% 3,000 TAR, =i THAEREERH 2 ERFEAEZRA0ELTHSEE 20 AT

KRR F R TR,
B Z18: 2020~1H24 £ B 6] ADAS #HA FX LH M EFR, HARBBENEFER
J& 5] IE
25000 ©18% . 60%
1 40%
20,000 | 15.8% 2% .
- 112% | 00
-5.9% | o
15,000 |
-20%
-40%
10,000 |
10,02 { -60%
5,000 I ot 1 -80%
4:346 1 -100%
3,198 2,597
0 ’ -120%
2020 2021 2022 2023 1H2024
— JHEEERCIADASESLE LS (TT) 1B CIADASEICE X ERIZR (Gl , % )

KB BBERAMEIRTE, ARRABMEARTE, BEEAMRTH (£ REREBILE ADAS ABAE LT
A )

33 5i&Eyb: ADAS A TR L ERMF G L, 26 FLRTHA EHEC

BEHIFEAE, 2024 F1-7 A, RERAEFMNELAT A ERTT0 78 (EF,
BB BAVE BN R G, THREL 36.2%) , FlHIEK 222%, AL MATAIE
BB FIA 5.42%, 2021 SO KRB EFE KRR, BAAA, RERAELLTREESR
#EEG E/FAT 1) ADAS ML X =t gibeig kX, 21 S BRI THLE; 2)
ADAS # A FXEMNKIE TR, 23 FF 4 TFIEZE 30 TATEA,

BA19: 2021 FX £ & FFG ¥ ADAS AT L RFRHMERE L

100 5.42% 1 6%
90 .
p 0,
80 5%
70.0
.
0 1 2%
60 57.1
50 1 3%
40
1.69% 1 20
30 o
20
0373 1 1%
10
°
0.8y 049
0 o. 0%
2021 2022 2023 20245178
HERAFRIREENEIARNE (HE) - KESRBEACEXRESER (B, %)
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1 IR R

Erk, RAVMEIAA, 2024 FRERA FERYLT AT IHIAEL £ 50 1270, 238K THY
J£ 76 127; 2026 & ERAEBMAT AT HALYE 103 107, 2HRTHHE 141
1. A BAR BN B e T

> ERMOLT AL L 0RIBERON T ADAS 5L F AT, 2024 4 1~8 A
M2 b AE R EATE T 9 &6 35.04%, F B EIE I ADAS HE & = iy &
WE@ART AR, ATLIH M85 Tk ADAS HAE X /7 & .

> EBHOLTEEM YoY: HAVAA, AMEEBHOLT L R@EN 6 ZE 26 1K
KERSE LT O F ) IRILIRA]. M A% L5 R ERAL 1/6~1/4 695 EF A
BT TR ), it kL ADAS #OLE X E N E 2,000 Tk WA 2 T
20 77 A F ARG TAER, 4 ADAS #LE A EMEZE 1500 Lk ki A 2 LA 15

T AEAEERGTAEZR,
> ﬁii%i:éﬁ%ﬂi%%%aﬁﬁﬁiﬂﬁw%ﬁ%;*Eﬁmi%%%é*ﬁ
AE T ALK,

> RAEHE_YoY: AHRAEMHE_YoY kA% =5 FMHAM Canalys Fl49ik
vz, PERAEHZ_YOY kOB SRAEHR T ST R FHR P& TR
2024 ¥ EAE T IHEARTUMIR T, kT “F) 2030 SR EAFAE B FBHAN R
# 2~3%” .

> S asEAEER YEAFHERSERR (FRENIKAFERRKRELZE 2.0) ,
KL BRA T K R B AR B ARSI F) 2025 £, PA. CA % (BP L3 BUAT) %6
BRAEL T L L FAE LA bR 50%, HA R (BF L4. L5) N4 E
Frie AT, %) 2030 4, PA. CA& (B L3 BWA T ) HAENBEAE4 =54+
AE AT AT T0%, HA LK (BP L4. L5) Z4% &bk 20%. &ATAA, +
ERE ALK DEWAIRL RS EZE, FEASHASERSEERE S TFTLHK
KT

> EBSATRAREKS: BTEA L2+A3 Az E AL LRid 1 X 2 Fgrkd
K, BAVAA, L4, L5 RA A EAEE K LS R E R NPT AU ELE
B A B GINRIRFE R A ), SN A EIIAERE Td (TE) ik
Bt ERBAYAT AR EHE.

B&20: 2026 £ H& BT EHUATETHHAEL ZLRA103 12T, 2HTH5EH5LE141 12T

EHMATFEEN () 4,500 3,600 2,880 1,872 1,591
FHUATLEY YoY -20% -35% -15%

AHRRAEHE () 5474 5,728 5,864 6,527 6,623 6,623 6,670
SIS E 45 F_YoY 1.5% 0.0% 0.7%

215

B BB BAEE L2 4.0% 6.0% 9.5%
L3 0.0% 1.0% 1.5%
L4+L5 0.0% 0.0% 0.5%
EHRHATF R BEHE (M) L2 1.0 1.0 1.0
L3 15 15 15
L4+L5 3.0 3.0 3.0
EHMATEHE (FH) 265 497 884
SRR EBMATETHIAH (L) 76 93 141

2Ehi%

AERAEHE (FH) 2,018 2,148 2,356 2,606 2,671 2,738 2,807
£ E L F#F_YoY 2.5% 2.5% 2.5%

8 % BAiE % L2 6.5% 9.0% 17.0%
L3 0.0% 1.0% 2.0%

EERBETIIRE www.ipoipo.cn



http://ipoipo.cn/

=l £ JiE 75

SINOLINK SECURITIES

L4+L5 0.0% 0.5% 1.0%
EHRHATF RBEHE (M) L2 1.0 1.0 1.0
L3 15 15 15
L4+L5 3.0 3.0
EHMAFTEHE (FH) 174 329 646
TERAFEBLAT LT (L) 50 62 103

KB RIBERABRE, RIERAMEART, REAEMEAIRT, FEAFE LSS, BRAEHENS, Canalys, BEEARLAT CE: HEH2HLEEH
=AM BRI AR SR, )

4, IHEEIY

KAV, BATRAR T THE RS, (290 LA S %A TR B
BRE| KA T, BigtE+SEE = T4 5 E T ADAS b E RS A A LR, HHF
RIEARMOLT A RKRBEFEA.

BR21: JRFKELHYA G BAKEBTE

TE$LE iR

N E) RARYATARK, BRE 2024 LFF, N THEPELEZ 22 XESTerl; RIF0HE

A% T8, i, 20K EA I SOP (F/=RAF) . 20244 18 A, »~aEEEARAERAT
2498.HK % M RATETHEA EGL 35.04%, F=8H4%H (26.01%) , %=L AREHL (23.64%) ,

2 A Bk (15.20%) . &A1Fit, 48 24, 25, 26 F LB LA 23.95. 41.94. 57.211¢

A, *3.8. 2.2. 1.6XPS.

N 8] RAIRE ) B8k (AM) B 5 B B B3 (ADAS) MULT K e9AR E Ak, i QAT . LA
HSALN AR AL WAL BB, ERARL R @ GRS F R IRAZ = s kXA, IFinD — & Fn 24, 25, 26 4
& M A5A] A 23.75. 35.85. 50.36147L, A& 20X. 1.3X. 1.0XPS.
o8 AR MR, TR T 5Pk T A, VX £ W0F) . & AL MBS e ke R 4. F AR
M =TS, ETC SHREF S 2907 5%, AFEZHE. HFERTRELT OESOMATE.
A% FouBSR4. IFnD —E M 24, 25, 26 S£HEE EPS 4 5 4-0.15. 0.64. 1.44 7T, *E-
242X. 57X. 26XPE.

300552.5Z 77 &AL

KR iFinD, HIAMAE, BEIERAFRTAT
5. RERT

B AP ERBABRLZARHRR.

B ANE W42 B 6 LA R AL B EIRARA O BB ARBEN LATE, ot
FHHT R E RF BN

B RAFHELZLA AHERSEETATMGRE.

183X A KB B R 45 REFH, X L3 B LSHBA QB ERAE b0k ER
REFH, ozt BT R4 H BRI E,

B AT ARRKRER AT AR,

IR R AN LS AR AT, RAHAT & L4 F A5 5 HMAT LR
A,
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2

17 AR

3
I

A7 & TR A HLIA:

FN: AR 3-6/MARIZAT L BRI ERIERAEE 15%0A L
ME BUAR3-6ANA MIEAT L EkEE AR KL 5% - 15%;
ok AR R 3-6 ANAAZTLESEEATKELE 5% - 5%:;
B MR R 3-6 /A MEATL TR ERIERAEL 5% L,
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4 3 7 A

B A IEA RN A RN 8] 2 F BIEAREEHER 24E, CREEERRTEH LS T,

ARA A “EAEARNATRNE” OATEAR “B4AIiELA” ) A, REFLBEBIR, ETHMF A RIFUAEART 7 KT AIRAE 49 1EAT 00 $ 1
1T K E 4. L. R, 5IA. B B4l IR, OMEMRICARN S AR e ey XALA . 2 H @RI A, FIL, FEPELH “BEiARhA
FE)” , ERFT AARAE AT AEATA R 3 69 M A1 2,

AR 6y 7 AR T B AR AR LA TA T AL T 69T TR 3B AT, A2 E 2 E £ AL ARA R 2T X245 & 69 S b Ao M TARAEATIRIE, AR
B AR B RA R 0 TR A LR 7 ik, $ORRE PTEILE T it A R AR R IRE G E AT 9 SR LR —2, B AEA AL RIRE P @809 41
R A AT B AR R B R R S K 04 AT R A RIAEAT AR, BLARIRE T 9 TR B I TR RBARE RN T LA B 6 P18, A AR F kil 4ot tF
DT, THAMEELZL, 7T BEARRBEAFE. RARRIEAS 7 R mS BAIEARLC LS53R B A A B4 R A6 b4 T 69 &
LA R R A AR

AREBAHBZEZR, EETREHRERNA FRETIES. 28T AGRHRBHEE, ARERBAIEITIESR A R T LY TRAA T RGN, T
FYERABRTESIAZTH . FREITRAIEARE ST LGN, MEABOKATRESZICEY Amksh. SEe LG REREAARGRIL,

BB HH B E AR T Y0 AR B AR R, TR EARIRA A SRR R — B &, EATLIRE AR TSR+ L seiRed
H SRV 0 % e Jo, AR LN H AT AT, B AEARPURBIRE AR B4 B ARE G EME LI RA TS LHTRA, AR (EFLE)
FURZAFRE. ARERY . AP S S SR R IAT MBI FE i IBS I RARI I, ERIER TR b o A BT RARAE LB E
FTHRBR,  JEAFAT IR 3 T AT A A AR

FREAFATAT, EEIER 6 KB T R RFA RE T 35 K 6908 BT ZAT IR A FF AT R Gy, FFT He ok iR e8] B R RAR RS BURME S AP & REIL S

AARE TR E AALAE L EERBERN T RAAG LA E. A TFRIREOAR . BAIERIF T B AME] RIS R h B AE S0 %
P ARAES FRMAR T B G ENE, RAGSEHOIEAT A, BB GEAMRITHE S RERAE) , B A E SN AT RN B P R
KR % T C3 (5 C3 44) 693 A MM AIRAEFT QAWM EABIAF BASE P OHARL. BAERE L, TEMIARTHEE P % FH RIS I L0
T RGEBIRS. 3 TFARSE FRIMETIEARSRR TR, AIREQIIEATRRS A F 690k 230, A B AR A RIRABATRT, BZETREA, DAL
R AKIAR K E AT,

B A I MO ERTA A AL AR, ] A A A H K EAT AR AT AE . IR T R B AR A 8 K ARAR A UM S AR AR AR A
AR, BT A RIS AE,

SARA AR T ¥ B SRR, B AEAARA, B —biiA.

L& B3 bl

,7%: 021-80234211 w,7%: 010-85950438 w,7%: 0755-86695353

BR4: researchsh@gjzq.com.cn HRA5: researchbj@gjzq.com.cn YR researchsz@gjzq.com.cn

WR%: 201204 WiZ: 100005 Wi Z: 518000

Wik bkl RATR 5434 1088 § Hohk: JbT W RMR N KA 26 5 sk Y| FEHE R AEH 2028 FLHA ST S
FABRRRE 5 H MK 8 Z il 18 # 1806
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