HEHTFERT

>  HEHGTHIHEEERIKE(, ReFaMENERRETESARR
BRYTWAES. FEBITHZIERESEKER, 2024 FigiiiEs 8 B1Zit.
BETF NAHBHETERAMSKUREZ HITHZIERY K, EHEEEELF
AYFN, 2025-2029 £E, H1THiAAY CAGR BERIRAE 5.4%; HESH,
AEFRAREFEIRRE, ERTIREES, BEIMHOFIIT 2029 Fi&E
IREFATTHAIMAZETT R FIEEFAZE 53.9%, BRI T3
BEptng, @7 LERRHTESAPXRENEH.

> BIRNT: BRlE— "=8—" BMBWIEETES, AASEBFINSER.
1) SFFHERREREREHTES, REISERE. AASFIERRHL,
NEEEAZPRERATIEENIBARESK, BRETHERKPESE =X
HEHITES, 2025H1 2AFEM GTV109.5 {275, BEEL+53.6%; 1H25 2R
1J8 380 {28, [REL+49%.

2) 5FNUSthRABREE, FTEPFERAIIEEFZE, LIEFIEERIZE
RAEEZ, NFSENERAFRISHE, ABEBRESSEBIRITTA.
FMASFRREFRRTREES, (REFHHL, 2024 FADEHEET
BT GTV 5 25.1%, 2025H1, ABARiHEEEEI 3.7 HiBEHZE, EH
BEREENPRIERK. AAEHFZEERAMNBEE, ARNERNFERMMH
80V FNEiE 60 fY TCO SHBIILEETNSERLL, SRIRLT 33%F1 40%.
3) FREEMNEAR, TMEHE+BEhBWEAR+BITFEE =8—, THE
ERKZE., AFHKITSFIERNESSHE, JUEATEAXSFEHREBRT
FAF#E Robotaxi EHIZERY, #EEHBMH Robotaxi 9K, REEIIEREH
TFEIEE, RN EHEF + BaeS + HITFES" ARES, I AR LK
8, IET=DEEHE, 2026-2032 F Robotaxi AIHiFEEZEFEIXE 20-
60%, 2AFNTEITF 2026 FEitHE R L4 REHNSISGTHHERHER, Z£5
Robotaxi BB E2EESHM, SLIAHIE Robotaxi IEE.

> IREEN: PERTHHTEE, mEEREeKEM, HPhH=HT
TIAIETFHIERY TKINER, REFER Rt T ARRENSEUL, NETH
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DIDIY.PQ EiE&k 47.76 2.19 6.82 14.25 38 19 13

2559.HK TEREHTT 2.90 - - - - -
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1 FELITHIZERESKEN, hiasESR

REH SIS RS IR, 2024 EHHIER 8 HIZ5t. EHEHs
SORISCEIERTAN, 2019 G2 2024 ), FEHTHFNESASKES
2.3%, BT PRMAHT BRI KLU S TSR K, 2025 53
2029 £, HHTTHIANIEEAIRKIISIRFIE 5.4%, 2029 FRATHIEEEA
% 10.56 /H1Z7T.

E1: 2019-2029 REEFHIAME (127) R{SH  E2: 2019-2029 MEHSHITRS (1Z75) MESE
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TEEE WiHE™HH (127T)
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BRSER: BEIROFI, PEREEEES, PESFETINS, EiRl BRSRIR: BEIROFIN, PERBEEEE, TERETIS, B2

ITHRRE, REIESHRbR THERE, REIESHRR

EXMEARLTHIAR, HEHTHIBIEL FIRET KMER. 2024 &, &
EHZHTHIIIEANART 3444 (27T, EHEHROFIEIFEN, 2029 F,

TIANEFEIKZEART 8042127T, 2025-2029 SIS S EIBIKEMIT 9 17.0%,

HREHZEIIRERSHITRENRTR, HEHITERRBITHIZESERIGM 2024
FHI4.3%, RFE 2029 9 7.6%, KEBBKEIED,

SHFHITHHRET X, SEFREEHHNMRTESHRERR,
2029 FHIFHURBEEIAE] 3575 (27T, EHREHTIFAEIELTT, PEz
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FEHIHIEGEIAE 3575 27T, 2025-2029 FhEIEEEBHEHIZMEN
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BInER, HipEEET, ERFRAHR. BHHTEERTANBIEAImE
B2 AHENAEDHOEESIA. & 2024 £/ GTV I8, ERahianis
B=IA 70.4%, S, HRHTS T3 W78 8=, mninEnsls
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Hep, 1) BRI hini iR REm R ERAIEERNS%.

2) BiRHTEZRMEHRIIADLE, 2024 F, ERHTE— LT
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AHEFREREHTRER, ASEEMEKEN. SMAERSWSEL, X,
FIRSWSLL (EHEHE) RENENRENETE RS, RHITIESIT,
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BRb a2 R ARERR, AR ERISIENBERFFMESMNA

EHWERHEXR, Robotaxi BISTIVRIBERIERCHERIRL. St BUFEE
REABRELLS Robotaxi HHXF S ARIBERS . HERE IR bINBR IR
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EESEELSL, i
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AR BN AL AR
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- 20185/ DT EIE ?f’;ﬁ;ﬁ%ﬁ Eﬁﬁﬁﬂ 20214118158, EEApollofk [202457BAutoX, NIE(7%
B PRSI LB, 5;; gﬁﬁ'gw N, N B E T, KB RS A AR,

BRER: wEiE, REIESHTh

SHihGBAFHEL B SIS, 6 Robotaxi X kiEit, XJ
TEHNSHEME, SHHRMETIIMIEM—ELIINRERE, REIX

#HEHT, BRENANREHERSRANS ST,
AR T KEIER.

H 1) t55E: EREREHNSREFMAITE
TR, WEFREWVBEERA.
B 10 MALMHIZNAZEAIBEiRTem S BEE

Robotaxi

SESERGS

100 57T,

wl: ZISEMEWMAET, NEHEL
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3) EiX:
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4) 7 : Robotaxi, Robobus, ¥IifEEREFBITHENEEHS IR
A 2000 2B, 1000 2E. 500 REAHEEER, RIESENAMRETES
EH 5 TT/ABMREF, BRI EZHINGESMaEs EY 300 5iT/F,
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E8: it Bt SR A MBI

X RUSHMEEE

1) BEFEFONA, R VRURALFHEAMI AT ALK, BR300,
AesnE 2) ESESEHERSTHTETIEENAANY, TESESEMPRTINR. NERRCUAERE, AFRHHA ST

8, BE10M AN AR AR AT 200057, FU—RIE005TH.

- 1) SHEHERAMTET, IEESL. EAURARSENRE, RBEERRAS T I ARE5005TS.

’ 2) MFREEHTRERRITAR 00ABKIEEEE, RETULANEAFEB00ETASTH.

. SIEATERPIATRERMANDL, SFFHUR BEFEXENE, FERBS0UAME, B MUSEREHME0057; EoHiREE

' HIIRSS, RERHBIES, REWFONAEARARIERRIRAN0%A TR, B EUREBLE)100057.

1) EPAETEARS ST EENEY, RETILARIELT CUSHE 0 EREEN, Bt
- FULSHEBFBI0BT, ) _

2) Robotaxi, Robobus. MEMETEEHTWEREREABEIA2000AR, 100048, SOABMEEE, RETEUIES

FREMBUST/ARNASTS, #ACUSSNESTRATEY0057/F, BHFELIF,

BRRR: 3OnEE, RIS

B SIMEXBERIAE LS ELLEE, Robotaxi FIVELETE 2028 Filg
T EEEUEILMETR. "ThA"HAE (2026-2030 ), EHREWESE/B
NEWHESGARBARRFRMEMBIRFHTEIMRNRNRSNL, 10tk L4
5| BN BHBANE BB E B HE ALK,

BHEMENISE "FiRm— 0" MBS EER MR T B =5,
hNtR Robotaxi FdkLTEMIHEE, 2024 T 7 B, (KXTFLAMEREMNENSE "Ei
ML NIRRT R BANERN) HE T 20 M (BXEK) NERENEKS
T "ERa—IME NAERAET, PREREERIMERES XB ST
ETRIRIERRRR, WIS MRAFIRMIER MR EEE TR, Tin/S85%
/MRS Robotaxi ¥hmRZ [AIRERSRAATIZIEE. ZERMAINEE MR
B, FZRRSTHHETURNEABIZGI, F 2026 FEER—HLMAIELEREXISE

"ERE—E" PR, B L3 BElSEEXITHERER IS SEZITES
RIMEHLE. FRY, SHEH, =R ", Ba—it" /RN, SRR
ENANAEHER, 2025 FEFLEHNT—HEHHEANRS, ESHRXRER
RARINESRIERRMAE, T—SHcNBEREER L4 HEIEmSIRIEH.
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E9: MBERMES Robotaxi KIkRELRIZE
FREEMINSE “ERa—h" MALALIEEN)

SEER FREARESR ERDERN
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At E LT HIGER

FREIMLSE/HEFZHENFETIS, Robotaxi MANIEREILEENE
HITHIEERE. ENAESHRAERAEERIRSIKINERN, BRFITRE{R
EMMIBUER, SHAHNAEIZHIBIINE, Et Robotaxi AIAMUERIL
WRESRIA HITHIAER.
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FBF#M 1.7 7T, 0.4 STTE{TERFAIATT NN, TTAFEATEWRAS
(10 Z2Z&0-1.7 *Mii]1 =8.3 7T,
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FE A -

FEEETNUINRAME: 6.6 75, GAASLLE 87%;

IR EREIERA: 0.8 7T, SRRALLE 10.5%;

XAHEIENEFKERIAEE: 0.2 7T, SALLE 2.6%.
E15: 27 UE {284R{%H

N i
/8] SE(T) 188
GTVHIEL
RBMNME CGREETRER) 10 ITEERNEN
ho: BTEREIR 04 EiEs, BEHRSE, A GTV
GTVES 10.4
W NIDRIR
W FPENY 1.7 Fa / BETRLTRENLE
=T 8.7
i IBITER R 04 EXAEE=T, FEAKA
HITIRSUIAN 8.3
AR €8 (o) 188
HERA (BOETRRA)
ST NN 6.6 BEERSHRM + FEME
BRI E R 0.8 FiHiIEEE (RITRESH) + HEER
SAHRIEHETEKENES 0.2
HEREAETT 7.6
b= £8 (o) iR
HITIRS A 8.3 IDEERN
W HERA 7.6 BEESITEEIEXMARA
BIEEER 0.7
i PEEASH B/ B/ HR) ERTREMRES WEHEE. EHARS)
EASFE ER/EER FESHIER, LpETERAELX

BEERR: ERHITHERIRBE, BEIESHRR

SEZMER: Robotaxi XigEZE, BNFHEEELERAGHEEREAE
21.7%, YHERMLIEIRIVAY 2.6 £

B R RES GLLERKIR, =ik 87%, i Robotaxi IEZrILAED
NN TSI A KNS P&,

RIBRIA UE 88, HEERERA 8.4%, ESCMFEAMNL, BiRSWAASHE

(BREABENASEERRFERAESET), WEFIERBEIEIRF (6.6/2)

/8.3=39.8%;

E R LN ERERICEBNEG e 2%, FAIPEARTETIRE
TIEMEENEFRESES. BETE. E8=5197, EEFRARETFI=ER
FhH 39.8%/3=13.3%:;

B} FIZ=FE, Robotaxi ALl BFIZERERIRHAE 8.4%+13.3%=21.7%,
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YA ADEMRITBFIZR 2.6 (5.

1.2.4 Robotaxi iz EtED: EBHALE +EN +HITEESHN '€
= "iEEEN, FIREATHAREIER

ZHERUEENNLESIE Robotaxi EIGEMAIRIITIERKL. S=/AE
BT ENSHHRARRERAL R, £ RHBEREMEHISRD, H
13/i2EF&a1R(H Robotaxi B EMEISEIRSS. =HsENNESMELE. KA
MNA=NEEAEIACTT T 7 &,

"ERE—MC" MBXSERS EHIRELE. RSEENRmILLRERN.
2024 5, BREMENSE "ERZ—IME" NANRIEEEHRE: "RRUR &
Ba—AM RIS EIAE. BRERENENSE "ER ML R
WIzEER, SRRRERFE. Fi. TER. RRARFSEMIEHE. B
BIZENARREEN, RRUREREE. 2T6F FEA=a0HEmlE.

ETFHMBFEFLRRIKERM, KHIRE, AR ARNN AESIRX
EENRARIMEROREE. AST5RAIEEATRFE Robotaxi BEFER
FEHIGIESER, BERERNIREEGRAFEREN SR, EaFLitR
Robotaxi iIzE{FABWKIBEER, BERl@mEE. XK. matEa4HE.

ZiAl Robotaxi EFIEENIRES, E=MIRFLRA TRIHIREILAIXEE. T
FERRTER, BERFENABMEGRAT), LSBT BRI T
Mz(FES R NS S H R E BEEReS HIMEAYRIIAR.

El16: Robotaxi £=fiz=E

s B’
Bl SWfEAR

0
w

O ¥t AN

I C‘h}'ﬂ ik por

N
crEn e
@ LARE @ RO
BAIC LR «4 =BG = FEdT
N Hi3/i28¥Fa

BRI 3mSR, REIESM

= GRS wirovor IR
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FENESER2BDRMRGR, AFRNSRBESFRIFALRIEE, 15
SEIRFERARIURE A I EE.

1) SHAIEE: EHEFTRIEHES L3, St SRARATI MR L3
RER1E, (&IE ZEEA3.0 FRRESRETVEIFSE, IRFNIRIDALEEIRF 50%., EoEE
HE®. BN Thor ELEHFEE X 1400TOPS RIS IEHIsE, BRI
XA 1T MKIEREEIRN 4 4 dToF N ERDEEIAR L3 BREEME, BT
FROUTE RN, Zeisith,. MFHRESBIENTETRED.

2) MEE1T: MnFHTHIXASHRA, NAZSEEHEEEHT. §8KiE
MEERLE, HEeHABSWEILIEEMER, 2k Robotaxi, Robobus,
Robovan, Robosweeper, L2 4B (AdvancedDriver-AssistanceSystem)
FhA~mAEN, RBENAZE, BREAR. FEEks. BB, L2 KHEiEi
BRPHEEZMIRS, BRISERIX 10 MER 30 M HREHERAL. I
HRIZE , ATHEERE#E 2000 X, 22 BkE—IE M-mBErHE P E. FIEKE.
K. ZE. EEREBEWERRIREE,

E17: Robotaxi iiadiske mRkE=AGFIRI

gmAam  xg  LTEEF TR

[ =]
165, TR | B MU, | Hi 2024 TR NI F
RS | EEME | @, 2025TeEAER
o e | BRNT. | BE2024E80 K, D ERUEIT3500
ISEE | FE TTE | mewee | poememswmnse
NIRRT, B | A, B | 20245598 SOn AR e

BE

SORRHT | ™ e = RobobusHIKZEES
BSIE. | 2024588 IE I WaymoHIAg

Waymo | Lyft. Uber | ™0 o RobotaxiFFRaEET

Uberit&IfE2025 5 FHIATEE ML
Cruise | Lyft. Uber B ZEFEE FREFRACruiselE TRY
SHIEE: g

BRER: wEiR, REIESHR

3) B MRIE: £ MRESAKNERMCEEHRNMINEREES + HES
BHE, EEFAHRTRETEE 20.46 Ht. A “Apollo ADFM Xi&EH +
B m + " BER, BHeEEE 38 MEREE, 88 8 MNEEX,
AFRRANLZ MLz, MBS TAKSWRE 10 5L, LUK
ReEFFEEE. ETFENSRERT, £ MRISSLIREBHREN AT
M 1/14, B2SF 3 B, & MUBRIHREETD 1000 TR HETIRS, L2117
IPERFERBRT 1.5 12,

4) Waymo: EHBARBMBRRA, 53813 MREGEL. 6 MEE. 41
BICERS MNP EIIRECRE, MRS ERIRTIRE T SE 7 B RIER
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BRHE, HIBGLDVEEER, MEFEIE; F75K WaymoDriver iFE& THAWUE
RESEEINRE, ZEARADFRESMEEBAENEARRE (NELSIR) iR
BERER, NMIRRBEN SR ERESTHRIERSEETEEIEETE.
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2 SMEMUEANAE, XEHTEAHRHISHS
r. 3[R

2.1 High1T: BAlE— "=5—" BIBRSEES, &
LENMRYT Sk 4%

2.1.1 FFiB, ZERKAPERKIIMOEESEZ—
BiRLITRHEEARHE, SRWTHEERN, FEN. BilSERAFEHEE

AELEESHHEHTES.

EIRHTUL "R EBSFEHEHT AED, BB EER . ZEER
BB ARANFEERRES:, SIFrRATFHZ TR, LA B ORSERHT”
HEREEK, BHOFTERSOBRFHIH TR,

MEZLTEEKIPERANHELTEEZ—., ERBTFEANTAERAML
HNAZEEES, 2024 £ GTVE, ATHHEE-KMYOETES.

B 2015 SRZILIR, KH 7T NESMENG. SRISEOEEEEEAIRENF
REZSNEREMEKR., 2025 F 2 B, ARFREDMME#HTT Robotaxi IRSSiR
=, 725 Robotaxi RS ARG HIERRISEEIZG,;

2025 F 6 B, NETFHBRATLEH, FTF 9 BIEXHNERIE,
El18: BiRHITREHIE

2019 4F 2022 £ 2025 &
N = = 7
2015 & AN EeEEE :i—f ijikfgﬁ A
1. BRI EALE ISR ”[‘%ﬂi So\jﬁ * 12T
2. BRNIARNGEATIF FhRss iR . :
B EEE ;
N
2017 2021 &£
e - 1. S=HART 18 .
B MRHLERSON
AP BRI =Y JOHE B AR TS REE

[mihra ;H_ h
2\ Jm\ﬂgﬁgﬂ‘d H g}é:é 60

BRSER: BRNTRRREE, REIESHTR
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212 ZHFAATLEAN, EHATE 81%FRIN

ATRBNEIEERES, &E 2025 £ 6 A 17 B, ARALEAFHEED
UgolnvestmentLimited [EHEFE AR ERITINEL 77.1%, HEIHZHIATF
£ 81%HIFTRIN., AT AZFETE 1) BT UgolnvestmentLimited [a)#2
8 4.19 {ZRRH AN,

2) #R#E UgolnvestmentLimited 5 OceanpineMarvel iJ3ZHIFRRINEIE
MY, #=H17fE OceanpineMarvel Ffif 2140 HRRARGHIFRAN, SiHEHRHAQE
£ 81%RIFTRIN.

AFREEAFBEASHISENBARESKR, HiZHERIERRINTN
&, B 30 FFHEIRERERSFERBXWSHEL. XEHTARSEF
SEREIKEHEENIPERIS KR, SEFEARMLSIHE.

E19: BRI

| P ]
100% AR LR AT R AL
Ugo Investment - A E AR o k4 . N "
Limited T (HRAHK) Oceanpine Marvel Inc E-3 AR E.203 53
77.10% 6. 80% 3.90% 2.80% 1.02% 8. 38%

FiRb AT AR A

BRBRIR: (BIE 20256 6 B 17 H) iFinD, BRHTRRE, RETSWHER

2.1.3 IRSERERERA, SWIBKISEIEE

ERHITE 2025H1 SMURSEREVERSESS, GTV S5iTHEIH
HRIEIGIKBEH—PIRE, H+ 2025H1 L GTV 109.5 {2t AR, FEEK
53.6%; 2024 F2£%F GTV B2ix%l 169.5 {Z;7TARM. M 2025H1 BAFEE

RUKE BR GTV FEELIERK 53.6% b, SITEEXE 3.8 {28, BB 49%,

BISiTEEN S 210.8 FH, HEHTF 2024 FLEKFEIK 29%, BiFIrEiE
KENEEIF LRI,
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—_ =21: 2022-2025H1 281 = ==
B120: 2022-2025H1 245 GTV (Z%) H21: 2022:2025H1 LTTRE () REHGE
oo | m—cTV — oy [ om (m R
160.0 | 53.6% 70 ¢ TR () — BT ) 1 250
B ARBIZT ' oo §
1400 | 1221 [ 6.0 2108 | o0
120.0 109.5 F 40%
50
1000 | » | s
800 I
600 | L 20% 30 1 100
400 I 20
200 I 10 {1 50
0.0 r r r 0% 00 ‘ . . 0
2022 & 2023 & 2024 & 2025H1 2022 5 2023 2024 5 2025H1
BRERIR: BRLTIRRE, TiRHT 2025 FFER, REIESHARER BRERR: BRHTHEIRTY, BRHT 2025 ¥R, BEIESHRE

EEEREREIRS, 2025H1 2A8FHIRERBAPEIL 3810 /5, FHE
1< 57.4%;

AR IRESAINR, BE 2024 FJEfE 136 MyghizE, 202546 A

30 HEH E’ZE 163 M.
E22: 2022-2025H1 BiEXAR (FA) SaH#E E23: ESHENE ()
(BA)
j;gg - OEERES (2 —TEEEELE ] 170 ¢ 163
3500 | 65 160 |
3000 | ] 50
2500 | ] 150
] 35
2000 | : o |
1500 | 1 20
1000 . 130 F
500 | :
0 : , , 1 10 120
2022 2023 % 2024 2025H1 20244 2025HT
BROR: ERTIRIRE, EER 2025 TEER, REESTI:  AIOOR: BUMLERE, ERT 2025 LR, RATAMIR

SITHNEIGIK, 2025H1 IB<IRIE, REL+53.5%, BAE] 2021 £k, B
I NE 2021 £ 71.5 {Z 7ot % 2024 518 146.6 {275, =4 CAGR 13 27%.
2025H1 BN 94.5 1275, [EIEE+53.5%, m#Bai=4 CAGR, EWiE<#H

—HIRIE,

ERIF 2023 FF4EIE, BRIGLHISENE, 2025H1 BRITKTIEFE 8.4%,
AFERIZM 2022 LE-4A%IZFHZE 2024 T4 8.1%, 2025H1 ERISIS4EIR
FHARI 8.4%, BT 2024 R 7.0%.

il
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2025H1 AREIWUIANKIE 53.5%, BFIFIZKE 8.4%, REb+1.5pct, £
ZhT:
1) BEARIRSTBE, 2025H1 FERHITRSHHRREE 163 M.
2) HUEEFRHBL, N KEFEMNIE, RIEREFEE.
sdynt

3) RERZMIRA. SRR 2025H1 [EIELTBE 1.4pct,

El24: 2021-2025H1 Sy (1z7%) KR E25: 2021-2025H1 EFl (1Z27T). FHREHE

SN yoy ] =—yoy EFl==
160 146.6 60% 15.0 281.5% 300%
140
10.0 %
o 5 250%
100 40% 5.0 200%
80 71.5 0.0 150%
2023 2025H1 )
60 o 5.0 so oo 100%
40 -100 82.7% 85 8% s0%
20 -15.0 4.4% 5.8% 8.1% 8.4% oy
0 0% =-24.4% ’
2021 2022 2023 2024 2025H1 -20.0 -17.5 -50%
BRIRE: iFinD, RIS BEBRE: FinD, RAEIESHRE
SIRIFEIE, 2025H1 IBSFEASIRICE 2.8 (27T, ATEKRREFIE
. 2022-2024 F2FFS/RDBH-19.7, -19.2, -12.5127T. 2025 F L34F,
Uﬂ!@ﬂ ESHRA 4.9 (27T, 8 2024H1 19 7.7 {ZT KigWE.
E126: 2021-2025H1 J3E#FIE (1Z55) E27: 2021-2025H1 FBFRIE (%)
B IET BRSNS — R
0.0 , , . 120% 0%
2(.11_ 2021 2022 2023 2024 H1
>0 4o ] 100% 18.0% -5.2%
-10.0 4 80% -20%
-15.0 125
{ 0%
-20.0
; -19.2 . i 41.3%
-25.0 197 1 40% -40%
300 F { 20%
-29.5
-35.0 J 0% -60%
BRSER: iFinD, BRAIESHARET BEER: iFinD, R4S
BREEHNERE, 2022-2024 FAFEEZE EBITDA LLXREEWE, 23

ESSIRIGEITE. 2023 FAEIETEZE EBITDA BIREEIE, 2023-2025H1 AF]

AR EBITDA 5519 1.1.3.8.1.3 {27, 218% EBITDA 5 50/9 1.0%. 2

.6%.

1.4%, 2025H1 £2iF%E EBITDA £4 2024 FF FBEEZIRARMEIT N IREEHY
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SEREARMETHEIG; 2022-2024 FNTREERSSIRIGEKE, ZiFE
BSIRESBH-21.6%., -9.1%, -4.9%, 2025H1 FAEESIRER—E T
ZE-3.5%,

E28: 2022-2025H1 ZiFR EBITDA ({Z5%) R&ZE  E29: 2022-2025H1 ZFRESIR (1Z27T) RESERE
¥ EBITDA & SRR

SRR TR —SEREETRE

N GTEFEEBITDA  ——f2iERREBITDAZE
0%

e 3.83 1 %0%
4}
5 | 1.11 1.31
0 [ | |
2 702 H1 . N
2 1.0% B o haw] 0% -20%
4 |
-6 10.1%
8 I
-0 L 1 0%
18 L 1651 -40%
BREERIR: BRLTIERE, EiRHT 2025 FEFER, REIESHARER TRERR: ERHTHERTY, BRH1T 2025 ¥R, BEIESHRE

2023 FFAFEEMEINIEIE, FSPIBK, 2025H1 [FLb+164.6%Z 3.3
{275.2023-2025H1 KEMME RO/ 1.4.2.4,.3.3127T, BELD B +112.1%.
73.0%. 164.6%.

E30: 2022-2025H1 KEHMER (1Z27t) REL

4 r S E T yoy 3.25
1 2.36 164.6%

2 F 36 112.1% 73.0%

2023 2024 2025H1

6 }
8 |

-10 F

-2+ -11.27

BRRR: ERUITRRRETR, BiRHT 2025 FHER, REESHT

ZHESIBUER, 2024 FHIRZEBZERFLL-7.9pct, 2025H1 HREZEA
HERFLL-2.9pct, 2024 &, NFHHEHARE H1THEE, 2024 FHIRZRARRLL-
32.3pct, 2025H1 HAEZERAZERELL-2.9 MED .

Z‘Qﬂ‘zﬁf’ﬁﬁﬁﬂlﬂﬁ% ~.a-.".|'t.!w.i|:)u::-|'pt:).-::n2_9
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LERtIRSE:

1) 2023-2025H1 QTN EREHEAZELFH, 2025H1 FELL+0.5pct,
2023-2025H1 SHEREHEZAXRHTERES I SEWRCKIEIEGI HIV/IVME EFH
#a, S8 7.8%. 8.3%. 8.9%, 2025H1 HEREHEA=REL+0.5pct;

2) ETEZM=FEi, 2025H1 REb-1.4pct. TEEIFRTEF. £
FZAOIRZRA. 2022 GF£F 2024 &, ZINBARENBENMHESE, S1EHE
FIZEM 2022 ERY 9.7%FEZE 2024 £FA9 5.2%. 2025H1 iZZFAEHRH—Tilk,
7 4.8%, (EFEFEHN 6.2%,

3)2022-2024 £, iF S B =2 TS, 2025H1 A ZAERLL-0.8pct,
AR 2022 549 3.0% TFIEE 2024 £ 1.6%, 2025H1, HiAZRERA
1.2%, {&F 2024 FFEHRY 2.0%. XEBEEZRANEFEEACKEM, HX
FARS L, BRHEAREERLD.

BE31: 2022-2025H1 BRla@Z:A ({275) BEH=Z= B32: 2022-2025H1 EInZzHEZE
R —HAE R —_— R S B e — 0 { TR FHEE
0 30% AR EREER —EEBER

12% 11.3%
-

{ 25% 9.7% .
0, L .
| 200 10% Slm 8.39% o
° 8% | B
27 15% 6% L 2% 438%
3.4%

3.2%
{ 10% 4% ’ 2.2%

20 F

0,
2% | 3.0% 2.9% 1:5%
25T 1°% 1.6% “1.2%
0%
30 L -26.9 1 0% 2022 2023 2024 2025H1

BRSRIR: BIRHTHRRRET, BRHIT 2025 FFEHR, REIEBSHR BRSRIR: BIRHTHERRET, BT 2025 FEHR, REIESHR
B (]

PASEEE, BiTRSALDESRE, FRESILSHEERALRERIEK
#HIREN. 2025H1 AEHITARSS . EWEE. EWRHESEKS 57 86. 1. 71Z7T,
EREWELESFI 91%. 1%, 8%.
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1BIE

E33: 2022-2025H1 dkSEUR (127T)

160.0 r  mHFRS WMEFEE - EREHE

1400 | 1357
120.0
100.0
80.0
60.0
40.0
20.0
0.0

2022 &F 2023 &F 2024 &F

Hfth

2025H1

BRER: ERNTRKRRERE, BRETEER, REBSHRER

7 91%, 2022-2024 FRFHITIRZWN HRWANBIELES

92.6%, 2025H1 FEHITIRSBUI 86 127T, EILLIEE 49.8%, WEEWLHEEIL

HITIRFZ AL RS EFRNEZWARIE, 2025H1 WSEWS2ENILL

EE7 91%, EWIEERREEZDT

1) FFEAREIRSSHIESTE
2) NREFERNESEFRE,
3) BEFFEARIREANEE;

4) BIREARESIEIE, RAZFHEE.

El34: 2025H1 ATWNEE (127, %)

El35:

Y879 97.9%. 96.6%.

2022-2025H1 HiFIRSBEUW ({27v) RFLL

m HiTRSS
m EEE
86.0,91% e GHREE
Hith

160.0
140.0 |
1200
100.0 |
80.0 |
600
400
20.0 |

0.0

747

R
7RSS 13E7tb

86.0

4989

2022 &

2023 & 2024 £

2025H1

- 60%
1 a0%
1 20%

0%

FRORTE: BIRHTEER, REDSWFNR

PE

ERHTRRRAE, BRHTHEHER, REBSHRR

¥

. . 1
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ABLITRS RIBERSRIEE. BE-T KRERERARA. A5E
JIE T A EREHESHHNTIZER. Bl miE BiRHT RIEAAIRSZ, 4
i=h T e S e e e U S g 2

1) “BklRSS HHRFERE, BRFESRIEMIRER
2) “BERS" NRHESRBIREEREMmEAL.
3) “4LIEHHTT b SSRERE L T AR A E B TT RS tHA T,

HEIRS IR,
#1: RXIBKmEEMRITR
Gahd BRS33EE ESHR
e BIEARSS NERMROIRSS, BEFLE. HEFFERIRERSS.
TERS RHESKTFREFEE. SErRSRENESREAIMAIZERS.
FLIEHAT PR %TH?;HEE RIS {ENERMERTEESRR, HRE ZMERMAIS A RIFRFER.

BRER: BRNTRKRRETE, REIESH7RE

E136: ERHTAmAR

Rk ik fide €F

MZEEREE PEELE HIEEEE IRSBEZW

FRSER: WRHTER, RETSEHRR

#LIEHITIERSY SR LEVCTXS, E£FTEimiRSS, 2022-2024 FENHE
25079 630, 1060, 1060 4,

7&&%‘2@5%&??%% ~.a-.".|'t."u't.!.i|:)i::-ipu:J.-::nZ‘Z
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E37: tLiEHiTr s

FiRHEMEMESHRITELTES:

EREEISHEMA LB SN, 2025H1 WSSEIRELL+137%,
S EWLLAIZFLIRT. FIREEIARIGELN 2022 FRY 0.4%ERFHE 2024 &
f95.9%, B1E 2025 F EHFRFAE 7.9%, iZWSIRIRIINE 2025 F EHFH
EUIBIREIA 137.3%. WSAMRERKEEZ T 1) HEBRZFLEIIANNRRE
7t 2) BeEEWRRISEHIEHEITRORIEEGRE.

E38: 2022-2025H1 ARERHEWSZEW (127t) RFELE

10.0 r T+ 20%
S —— i 8.7

80

6.0

40

9% 1

20

0.0 0%

2022 & 2023 & 2024 & 2025H1

BERRR: BRUTERAETE, TRHTEER, REDSHTR

LEC5ERL 2025-2027 FRIRWEHIL], RWISLAER 60 FERAE, WrH
ESRR SEh DS EMS IR L6EM-i ;SEHH.

2025-2027 FAEITRIRBALANS IMEE R IR :

1) &8 60, 2025-2027 FEFDBIRME 3.2, 4.5, 6 HiF;
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2) SRR SMAISE, 2025-2027 FEEFRME 2000 #;

3) SFIRW L6EM-i i8%, 2025-2027 FEF55I5RM 1000, 1500, 1500
i,

E39: EHiRh1T 2022-2027E RKMWE ()

& RGE (5)
- 2024
BE 12707 3422 8000 8000 8000
Hig60 M 9593
HME 1100 (SCIRET914) 32000 45000 60000
EE 17200 1100 35 165 0 0
WH80V :
Ein:! 1900
LEVC B 630 430 250 250 250
FEERERESISE El:| 25 2000 2000 2000
210 BE 30 0 0
$RL6 EM-5ZE SME 1000 1500 1500

BRkR: BRNTRRRETE, REIESHTRE

EFESVSERG S EIbER ), 2022-2025H1 FIVSTISSIEK,
2025H1 SEMEW 1258, Fb+25.7%, 2022-2024 FATEFHEE WSS F)
SCIVE 1.0, 1.5, 1.91Z7T, BHHFI-39.1%. +49.0%, +24.2%, 2025H1 Ak
FBRLL+25.7%Z 11Z7T, GBEWELER 1.1%.

[E40: 2022-2025H1 AR FEFHEEWSEIW (127). SERILERFELL

20 ¢ T — s EH 1 60%
1.549.0%
1.5 F
4 40%
1.0
1.0 |
5.2%
4 20%
05 F
1.4%
1.3% %
0.0 : . 1% | o
2022 &£ 2023 & 2024 & 2025H1

BRRR: BRUTERAET, TRHTEER, REDSHTR

SUSSEFE, 2022-2024 FHITFRSEBFRIGL LH, 2024 FEFIXERF
Eb+2.5pct, 2024 FATIHITIRSS . FHEE. FREEEN S5/ 10.81.0.42,
0.47 1Z75, EFIZEDES 8.0%. 22.4%. 5.4%, REELSEI+2.5pct, -2.5pct,
17 4pct,

75@%‘:%5%&??%% ~.a-.|r'.n't."u=.r.i|:)i::-|'pt:J|.-::nj_‘1
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E41: 2022-2024 FHIWSFEF (Z27) E42: 2022-2024 FHIWSFRE (%)
120 ¢ BHTIRSE MEBEE - EEHEE BEf 10s 5 )
[ — TR e— R S —Hfh
100 +F 7
40 3
80 |
60 - 1 222 224
40 20 19.4
20 10 b 133 -
0.0 . /” 54
20 L ,5203/ 2023 2024
10 |
40 | 2
20 L
-6.0 L
BRER: ERNTHRKRE, REESHRE BRkR: EIRNTHERT, REESHRE

2.1.4 EAIE— "=5—" BBWEEFEE, IFRLAREZR

AR REERFRA TG K. BIMER S5 NS EkE &1E,
B M ) EE I E AT U REEAFH . 2024 F, ARERETEN
BYTIHNT 85 Mifitkmh. X—REEAMINE T HinBE, BHal T EMHEES
B JIFTROIE KA.

E43: 2FIkSRA

C&EighiT
wao waAEe
3 (®)

o
R

.i‘%gh Seo
: St
e 3) % ™ . 2
<ﬁ> BASBOEHERC W P (@ FEORENR
=2 1T
BRAEAL 1T BRAS »}%\ ¢ SRR THAE
B\ momxn - BIIARE == ceeLy J
R

BRSER: BRNTRKRREE, REIESHTR

LENSEEFHAIATHIA, 2024 SFHEE 85 MtskTh, SZIENSIFHELE,
AETEKEEEEHRZE, FHILTF 2025 FLUHBRERHEE S,
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iR SRR NERRINEREE, I SERIMSHNZFL RN, &
EREGIUNE. ZEAEATIEAT REBIENRR AR KitEEEE
E, EFHnTaAEEEINIREINERE, R ATHIRELT 5K, JiR
HRTHHNRRATIE, MEATDRERE. ATHEEFTIHYIN, NELMENEE
MRS [EWEHE, PR B ANERIEAMERES.

2024 £F, FHhIAAFHEGE GTV BRLLRERTILLHIAS 1pct; Fith

IBRHSRAETNWA RIS S GTV BRLEHIGHITRSUAB S LR EIRES
BJLk 1% 12.3pct #1 20.7pct,

E44: 2024 FRPMIEEE GTVESLL (%) —HTE  E45: 2024 FREBINBARMIBEE GTV BS
tﬁ ELFN AT A AL (%) —53Thin

B PN EEGTVESEL B EEEEN A BANEA S GTVES L
BN BN A T IS N Bt

16.0%

s 15.5% 97.1%
W2 /0

15.0%

14.5% 14.5%
14.0%
FE AR WM&t FrE A HTHEA R MACTLLiE FrETART
BRER: ERNTHRKRE, REESHRE BRsER: EIRNTHERT, REESHRE
i WATHRHEN: A8TF 2024 FRIEEAEN LR i WATHEHEN: ABTF 2024 FRIEIEAEN LR LA TS

El46: 2024 FATRFHENEHFRESISRIILL

20245F FidANiE  IEatkigts  FREIakHED
=tV ON=paynd 4.9% 60.3% 95.1%
HEGTVELLL 5.3% 59.1% 94.7%
FF#ME S EGTVESLE 15.5% 14.5% 14.5%
LR RANE S RGTVE S 80.5% 68.2% 68.1%
LTEERETIMIN R AN 5 HITIRSWANB L 97.1% 76.4% 71.9%
ENEEMEIDNESGCTVES L 99.4% 62.2% 70.7%

BREE: ERNTRKRRET, REISMHTRk
i MEAHEHEN : AFTF 2024 FRIEEFEN_ERIA T

2.1.5 EWEHSAERSAERIROERZ

EREHNS £ REERERETXIFRALTEERMAFE TR OER
2, BINERX—Z OB IREERE, W& 7T ATARINERS, ERh
TEENEANSRSFRARTNEREFNENESG, QAGEBRESS
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EWNRITAR. FIASAARNEFCRIREE, REERREN, BREE
FYAERZ,

El47: #it 80V(Maple80V, %), EiE 60(CaoCao060, H), LEVCTX5 ()

T e

BRER: BRHTEN, (UEHITER, REIESHRE

&2: NEEEEFER

R g 5
EAHREHTRITTUHFERAAELE 053 TART, SHIEgH
W 80V(Maple80V) T ‘
SEAELRLD T 33%
. EAHSHTRTHEFERAAEAE 047 TART, SHEaE
22 60(CaoCao60) Bk :
R ERLLRD T 40%
LEVCTX5 TIESEE FEIEERN MPV, EEESFLIEISIRE.

BB ERHTIERNEYE, RETSHRR

AFANUSHRE S HHEHTRIHERNE, EEFERRM 80V MEIE
60, 2025H1 FRIHEEHIBIT 3.7 BWEHE. HE 2025H1, 2FHE 31 D
S EEIBE 3.7 ISR, FE 7993 WEHIE, ATEHENA
{445 51, 2025H1 SEAREHIERMAYI GTV % 25 (27T, Rtk +34.7%,
&2 GTV /Y 22.7%.,

2024 FERTMAT 80V FIER 60 FRFEHLTREH 23.2 71 19.3 27T
GTV, 5% GTV LLERRIF 13.7%F 11.4%,
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[El48: 2022-2024 FATRFAAEHEFE GTV ({Z7T)
RS GTVEE

El49: 2022-2025H1 AFE#HIZE GTV (1257T) Bh 2
GTV LLE

. H80VEEIGTV (1Z7T) BIZE0SEHGTV (177T)
— A 8OVERRGTV /S GTVH B EIR60 SRRk G TV A EGTVELE

250 232 4 20%
193
% 15%
A% -4 10%
5%
0%
2022 2023 2024

R THTGTV  ———EHEGTVAEGTVHE
450 42.5 4 30%

227% 1 25%

i o
55 20%

4 15%
15.0 + 5.3% 1 10%

47 1 5%

0:0 -—-

2022 2023 2024

0%

2025H1

BRER: ERNTHRKRE, REESHRE

BRSRIR: ERLITERS, BiRT 2025 FEER, REESHRRE

EHENRARBETFEEIHE T TCO (FHREE), Wt 80V FIEIE 60 fY
f&it TCO BRIAFAE 0.53 5THl 0.47 5T, SHBIRYSRENSFALL, SRR
T 33%#1 40%. HEEHHRIFINAEIERT, WMAESHAISRAE, SEaI0

979 TCO FIRHAYIIAN S HE—,

MEERNEMBERHESER,

EFX—ER, H=EHTREER
HEREREER, FNEXRERL TCO,

Wt 80V A& 60 AYfETH TCO HRIAEAE 0.53 7THN 0.47 T, SELBIRYZEE
ISEFEARLE, DRI T 33%F0 40%, EHIZERIEN TR E SRS ENAFME

ki, M= T SSBFIKE.

E150: H=HTITIEEREERNUIANER

E51: ERNITERNFERSHBEMENR TCO (FE
Bi#) EbE (5T)

12%

16% SRR

m SRR AR SR A
RETRRMARLA

u ERRA

50%

8,500 r
m JiEE R LAAE

mEREERMNARE BRERME
7,000
1,820

|

5500 F

4,000 1427

- j l l
1,000 ﬂ

O o

A0
i
o i ,‘ﬁr & mrﬁ,

BRSER: ERNTRKRREE, REIESHR

BRSRIR: ERLTRRRER, BEREIRIN, REESHTR



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES 45%;%56&%/&@@5@

E52: AREHESHERMAREL. RiMEIIEL
Hif60 EHARNTE (R)  AmNE ()

SHRER (AB) 600000 600000 600000 497000 560000
MEEEMIRA (ARMT) 1629 1482 2498 2742 2377
BREIMARA (ARMT) 976 928 928 987 3001
BEEREA (ARHT) 716 545 1427 1284 1820
SRGIHS (ARHT) 3321 2955 4853 5013 7198
&in 16.17-17.87H7¢ 12.98-16.9857C 12.98-13.38F7¢ 10.98-17.5857¢ 11.39-12.9957%

BRERER: EIRHITRIRREE, SEZR, ITZXR, FXEFEM, BEIESHRRER

2.1.6 (KFESRIIREBIML, ITERARFNN "FRERSGE"

KARATHEBFHNNOERES, BEFFRERIRSS TGS ik
BIEMRALIE. ARBEESEMNERAR KB ERIPRRISZI KR, &
FEREASL BRI EERZ—, EELRENEHESERLR. TIEREE
FREBIL NI E N B RV IS EE SRS,

X 2024 K, AR SHERALL 133 REFHERIS FELESEEMZEIRMS,
THEEEMRHESNAMGNERTIRRFAREERSS. 2023 FX, RFKE
FR#METY, ZLMRERIVSEZCE, BEFEREER, #—LTaa A
(B8RS, 2023 SFERBERFIIRFRYHEREDFIRMFIIRLL TE 25%K% 54%.

8= 2024 5k, FFRBIMSECIHAS 378 MikdY;, BEHERN 26 4©
bk, 2 ERIESIE RS ERAARIR BB ITURAI R EE IR IR AR ST, 1%
ML ERIEE 378 MR, BEPER 26 Mg, FESNABEATREE
P SSAIBET.

E53: STIkL

BRSER: B, REIESHRkk

B AIRRA EFERANE, ARFENEHFIIZIFEEMikEL 60 A
e, EIRIRIFRINTTREEN. KITEFIRARRBIGILSELHZIENE, A8
AENEFRIRH—ERBNASERF O FERBRSG R ATNEHERITE

$QEJIE§%E?:T'&HE% ~.a-.".|'t.!w.i|:)0|'|:)t:).-::n2_9
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MUBLERYIRAEIATE , IR SR ERIERE WG RSE, FAEIULUEREIAT
ETRIRHEIETTEMERIREL, BSUSSIELT N FENER FEEDE
IR, ATRAEHITERRSEE. BE "FIRBRAE "HMSTIR
ENFERESHER, BEET 60 MRERENSEINESIESENE. mELIIRTRE
(ELABEERR A, LARSBIRAVRPEREFE.

LEHRHR "FEIRERS R " REMRERNAEF. FEAEEDFIAIEE,
SEMGHFRENHTEEEMEL, FEREENHTIEEEmEREEX
ARE—/\ITRIBERAMARTIE, ST EAEMAIART 700 FTAMZA.

+®3: AE)ERKE

BRS33EB BFRE

BEIRANG S FISEEAREARREBILMNG, FSEHIRHSEIRERIN TR
HEZIRFT HEAT HMETR", B TR ERFEENE, LARHRLERA
ZEIRRIG LheEEAIRNZEBEIENE, LA BIPERERIRA

wRRR: ERUTRRRETE, REESHRR

2.1.7 EHESRATAMAE, B GTV AHTRREE

EHESESEAMRABMOE, 2022-2024 £ GTV FEAKER
38.1%, "HiK+TE" WS, BHTERRERE, REFESRE T
MTFHRRAKEED, EHERGSRARENR, EEFRIEHET, WS
TSR 3KF0 AOV (M) KIERTF

2024 FATFLH GTV169.5 27T, [EEL 38.8%; H 2024 FREFEUIEN

8% 10.51Z7c, [FEL+56.9%,2022-2024 FREFSBELLHIHISE 7.2-7.5%
RMIXEA; 2025H1 REFEEYRS 7.4 27T, REH+70%.

Bl54: 2022-2024 FRAFETM GTV (127T) Fd
2 GTVEHE (%)

E55: 2022-2025H1 RSE&IIEAEE (127T) B’E
SEEREE (%)

160.0
1400 |
120.0 |
1000 |

80.0

60.0
40.0
20.0

0.0

AT EEEGTV (f27T)

49.90%

i 443

73.20%

89.4

85.40%

—_—E O TaRGGTVIE

144.8

2022

2023

2024

100
8.0
6.0

40

i '7.3%

2.0

0.0

3.2

— T SRS (127T)
120

107.4%

7.5%

— e yoy

4 120.0%

4 100.0%

1 80.0%

1 60.0%

1 40.0%

4 20.0%

10.5
6.9%
2%

2022

2023

0.0%

2024

2025H1

BRSER: WRLTERS, RETSHRR

BRSRIR: ERLITRRS, BiRHT 2025 FHFR, REESHRR

E: RETFaEeth-REFaRe/ReFanm GTV



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES TARERR/ BT
Hih, BEFEENITEAAE GTV LLEMNGSITREMLLERELIK, 2024
Eﬁthﬁ%ﬂﬂs 85.4%%0 85.7%, LS EI+12.2pct #l+11.6pct, 2022-2024
F, BEFEMTREAE GTVELED N 49.9%. 73.2%. 85.4%; BaFa
E’JJ%EULTﬁzﬁ’\JI:bEn%Jﬁ 51.4%. 741%. 85.7%.
E]56: 2022-2024 FRESFESITRLLLER
BEAFOTRALGTVILE mBAFATASATRITERIE
100% 85.4% 85.7%
80% | 73.2% 74.1%
60% 49.9% 51.4%
40%
20%
0%
2022 2023 2024
BRRER: BRETERNER, BEIESHRE
HAEEE, DNFHENFIMEI LT EERFIR, 2022-2025H1 THNFHENFI
G e SR AELEEISTE 65%LAE, 2022-2025H1 AFEIHITIRSHIEINIMA R
*MEZEFRS 5/ 62.9. 81.5 (107.2.69.5127T, 52 M ANHIEL 511435179 65.90%.
65.18%. 68.21%. 68.5%,
2022-2025H1 REFSWINBERE G2 EELLEISERA, 2025H1
L& 7.3%. 2023-2025H1, AARESFEWERREMAS I/ 6.7, 10.5,
741270, BEE3B+107.4%, 56.9%. 70.0%, R ALLESD B 5.3%. 6.7%.
7.3%,
E57: 2022-2025H1 AFEFIFS (127T) E]58: 2022-2024 FHIRSAER GTV 19k (27T)
2000 RS IEHEN BN nEATAKENRES (Z7T)
ez iaiine 1800 BT R TR
milk, RERAENINSER HFENAEKETEE
(A w ELIRS 2 1600 |
150.0 | uETHHRE [ o0 L
—

1200

1000 |
100.0 r
800

105
I ;
. — -
]
600 |
50.0 107.2 w00 | 6.
20.0
0.0
00 T 2022

2022 2023 2024 2025H1

2024

BRSER: ERNTRIRE, BT 2025 FHFR, REIESHR BRRR: ERHITRRS, REESHTRE
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BiFE, 2025H1 28/ 5 KA G2 90.2%, 2025H1 AFRIAR

REAT B HITIRS ISR MG, REFEWERIEE. HEFERRA.

RREFIF. k. TERRETIRER, SESMAILES B/ 68.5%.
7.3%. 6.8%. 44%. 3.2%,

E59: 2025H1 AFRFEIIALE (%)
17%1.2%0.7% ,_3.7%

2.0%
3.2%

= H{TARSHISIML A BN,

= EESTFEEE RS
HEETRE
EREFIFE

' =, ERISENIIEEE
e V HFED AR
= ISR
- ESRS T

= R
= Hfih

4.4%

6.8%

68.5%

BRISEIE: ZIRMT 2025 FEEER, RAEESHRR

PIRSXEBE, BERSHAR GTV 2, 2024 FAEEERS. TFR
3. ALIEH1ToBISTRA 158.3, 10.61, 0.61 1Z3T GTV, (GELS B9 93.4%. 6.3%.
0.4%.,

75@%‘:%5%&??%% ~.a-.".|'t.!w.i|:)u::-|'pt:).-::n2_Z
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[E160: 2024 7] 3 KERSSXKE! GTV Lt (27T, %)

= B TRERS
s ERETTERS
FLISHT

BRER: BRNTRKRRETE, REIESHHRE

EHIZERD BN ARG, FRAEEISEEML, ENBFISE. 2022-2024 F
ZFEENNRAMNE S HITIRSEWANB D LLERT R, EHZERD SN
#, SNSRI TGS, 2024 FRETFEENNTIY B EERESE 70%
PLE, BREFERBINR, FrinhaRESIRENRAE, 2024 FAREREMF
&5 GTV BILLERLLIBK 4.7pct, ARNEFERESHERE.

E61: 2022-2024 FAF)FIRFEHKAR (B). F43 El62: 22-24 FFAFIREA G GTV LbE, FIIREER

BiEikat (B). TERmEE (%) REZFEENNUIN RMEF RITIRSIIABRLL (%)
3500 N N . r 886
P EERAS sy B AR E DA =El o) = 1500 — A GTV BB
3000 | 24 2870 poes 1350 | — s
| F sa2 1200 | FPETIRA R TRESEAT A
2500 | 88.1
I 88 105.0
2000 | 1920 F s 900 | 84.2 79.1 79.0
(%)
1500 | 1350 F 876 750
874 E ara 600 68.9 74T 708
1000 | : 450 |
r 87.2
s00 | 300 222 181 228
F 87 150 F
234 29.7 46.6
0 r r F se8 0.0
2022 & 2023 & 2024 & 2022 2023 2024
BRER: HRETERTE, BREESHARR BRER: HRETERTY, REESHARR

ATNSEFRISSIRE, ITREREILK, 2024 FRSFIERHHE. i
HITATRRBIE SR, 2024 FATEFNHAN 85 M, H S HKEEIE,
T KIRSESTE, REIEZHAF, [BTHREGK, 2023 12024 FTHED
BlF9 448, 598 {78, EHEI+7%. +33.5%, 2025H1 NEI5=RITE 380 17
B, [E+49%.

AOV ISR F, 2025H1 28] AOV 75 28.9 jT/88, EHIZERYE 1=FA TH
PR3, &1 60 FHAURCEERERERRINRE, IS AL, #Eah AOV E7t, 2022-
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2024 £ AOV 9RIA 23.2. 27.3. 283 /8, BEkHEI+4.1. +1.0 Jo/E,
2025H1AQV 73 28.9 jo/88, [EEL+0.9 Jo/E,

[E163: 2022-2025H1 AFFEIIFSMN AOV (5t/8) FRELLIERD

R AOV (JT/E, i) — AOVELLEER] (FT/8, i)

35 1 45
30 + 14°

| 35
25

1 30
20 | | 25
15 1 20

115
10

110
> 1 1 05
0 0.0

2022 2023 2024 2025H1

BRER: ERNTRRRETE, BRHT 2025 F¥FHR, REESHRR

AR SHEHERSERESR, RIRAE) “LAIBHBII I LE R B h A0 8
REg. JUEMS. BARFSER, RNEMAWNENRE, MRBILES. mMRE
ZHE, MNEPHEAFSEIRZ (A28, EEARSOlER, RHBRT "LISHAILE
BRRHIMIAIDER "RE%, EWSCIEYE, BRITRSFEF. #HTRE.
&) 2024 SRR TSTURTIT, #TiE 85 fh. IXLEFRFHAKE, YRR FEEIE
MUAEER. [RBMTRALES, BizERNSAER. BRESFEERE,
SEERDITERSUDER R, AOV IBEME, RIKEFHTHIZIARER “PEEHE" A

2024 FFEWFTIME T, RLb-4.3pct, FEHYTWERFHITRSIINS
LAEIER GTV, 2022-2024 T/ a1 sEliz=o 5079 84.1%. 84.3%. 80%,

7&@%‘2%5%&??%% ~.a-.|r'.n't.!w.i|:)-::-|'pt:J|.-::nZ_‘1
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El64: 2022-2024 FFFEIIEWEE (%)

90.0
— ST ER (%)
88.0 |
86.0 | o ga3
84.0 |
82.0 ‘\\\\\\\\\\\n
80.0
80.0 |
780
76.0
74.0 r T
2022 2023 2024

BRER: BRNTRKRRETE, REIESHTRk

Robotaxi £ ESHR, ARHIF 2026 FRMEHEN L4 BEHBIG
IHUEHIZFR, Robotaxi BEMAATNEKIZIE, 2025 &, ERIH(TIES
EWTHBLT %5, 2 B, ARERX HATEIERFS ERET, i
FEFNFOR NI S FFS Robotaxi (BEEWHIEE) IRS. 2FiHEIF 2026
FERIEHEN L4 RENSWRIHIEHER, FHURTRHE, B4 Robotaxi
EEUE ELEFESET, SHIANIE Robotaxi iEE.

“ENRKREEME, #H—SBIEHIRE, 2024 FEIIRERARSFL
BiERIHNIITMREILSE, FEbS B +49.5%F+56.9% , iTERNNMEREISTE 88%
KE, ITRMAERFES TS, EREERATTMNGEY, HIRIEKA
PSR ERENEGE, EFEBARRERE, KENERAHMEERR. 2024
FEHRFHEKAFPSFYBERENIYSIREL K, S5 +49.5%H
+56.9%, 2022-2024 T ERNIRZREERLHERFL) 88%7KF, 2025H1, FEiIRIE
AR, FIREKIINS 51 3810 Bl 554 3.

2.2 Fimelk: PELITHGE—, SRBIIMNGE

WREREMEHHTETES, ALK, AEFEMIZRENAZE. Ll
T B N EFHZHITIRSS , RITHEINEERE. FRESF A EERSS
BT A TERERATIE RERB I FT RT3 B R, BOTHER:. 858, 7
FERRYAR ST TR

ARENEERATR, 2ARENEEBERLZBNSRERG, FigitEst
B SHEYE. ARNESRAKETHZEHTENRRNEBEELE, LUK
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HEHNSIAOINEE, BEEA. TMUMERES. QAEMUEEEENSHE
W ERAR, Rt SSRIGTAIEHER G, EEER DK ATNENES
AR, BRIA BB SRR AIIERD AL,

E65: FimEIkEREERRHIA

China International
" ] N Energy an wic § : eSO Sy 1o ot
area N | v icle Servi L | Y jlonomous vriving mn
- - - -
- = =) =1 = &6 -
Autonomous Biko and °
Rido H Oniine Taxd Rofuoling Charging Ride Hailing
- Driving E-bike Sharing
.
2t n
Sete ) ot <A &%
g Intra-city Food
Chautfour Hilch Loasing
Freight Delivery
O O Il
Entecprise Financial Financial
Solutions Services Services

BRERIR: EEetk 2025 EFR, REIESHRER

ERISZLIBIK, 2025H1 AFEME 1096.7 {Z25t, EEL+9.7%. 2022-
2024 F2FEIIND B/ 1407.9, 1923.8, 2068.0 1Z7T, REEEDHI-19.0%.
+36.6%. +7.5%., 2025H1, AESLINEUL 1096.7 27T, REEE+9.7%., 2024 &F
ENRREIEK, EEEHTESSREM (GTV) MISEHRA, KITTPELT

WS AR EISKFNERRL S AR 5K, 2024 SFAREHITIVSIER A TZOILSS,

GTV RtE+11.3%, ARERIEKEER, RREFILSRERAPRR, GTV FLL
KIFIEKRT 29.2%, ERHATSBKMUAIRAISERN, M/aBMERAIXEIK
IR
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E66: Rk (127t) RELE El67: HiELkEF (127t) RFBFAE
2,500 40% 400 378.1 30%
36.6%
2,000
20% 300
1,500
0% 200 10%
1,000
-20% 100
500
0 -40% 0 -10%
2022 2023 2024 2025 H1 2022 2023 2024 2025 H1
mm E N ——yoy . Efl —FF|E
BRERR: iFinD, BAESHRE BRIRIR: iFinD, RAIESHRET

2025H1 XFFBFFH—ZIZEH, BEEL+1.3pct, 2022-2024 F2FEF D
B9 249.9, 294.5, 378.1 1Z7T, EFIZESEIH 17.8%. 15.3%. 18.3%, 2025H1,
SCIREF) 210.9 1275, FFIZEN 19.2%, [EIEL+1.3pct, 2024 FEFZRLPEE
BT, 23 FEK 3pct &= 18.3%.,

2024 SELTRRINEF, TIEU 12.6 1258, 2022-2024 FELEFREFE
$38I59-246.8. 5.0, 12.6 {Z7T, I EFIZS>BIH-17.5%. -0.3%. 0.6%, 2025H1,
SCHESFE-1.3 (27T, 38R R-0.1%, 2024 FABRRIEIHAS AR,
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