GUOYUAN SECURITIES

@Eliﬂf# ‘ B EAT LA, K AR : 202657 A 15 H

LAR 45 &350, RobotaxiiZm#ALiz &

—AF TR ERSE

SATIR: X R AT TR X ATV . TR R
POLIE S 455 . S0020524070001 Pk AE B 4R 5 . S0020524080001 PALIEP %5 : S0020524010002
wi4a: liule@gyzqg. com. cn W[ 48 : chenyeyaol@gyzq. com. cn w48 : shenxiaohan@gyzq. com. cn



> B @EIJT:iIE#

GUOYUAN SECURITIES

. Robotaxi & & & 54 H 547 B.E I H LSRG R ALk

1 Robotaxi & 5k A& & I ] 44 3.1 IERA: FHAMKZZHAL, MEATFE KB LK

. 2 Robotaxi % A] & 4% B sk 7 3.2 KRENW: &AL~ E5EMBAY=I6E LR

. 3 Robotaxi % ATl & 12047 3.3 @,{—é&m%/\ W: &ae B R AALL, MANEAGZ

.4 Robotaxi K kA% &% 3.4 ZF AR AL EMAIBEESRIERTE, fHELFHRRERE
3.5 ZXHAE: %‘Jiﬂ"Al«]‘iiiESoCé‘Jﬁ\E}#iy’iiJr{r—_\ﬂk

2. ¥ £ sk 3RRobotaxi It £ Xt tb 9 #7

2.1 Tesla: % AT4 3KRobotaxiiN&E %, W EMHA XL & &Lk

% 4. B F &R
2.2 Waymo: 373 IAL T 22 #9L4%Robotaxi |~ &

2.3 IE&EIT: PERK., ZHRobotaxi 5.8 %32
2.4 ¥ M BRAFLAL, 2RiETRZ

WAL R ELZ BT F&IFL EznuFiRs ExAEd www.ipoipo.net



https://ipoipo.cn/

UUUUUUUUUUUUUUUUU

@ Robotaxi X B B & 5 4047



D> 1.1 Robotaxi4 3 & & ufia) 44

> LAKRRE R = Lis 5 B BN, TATHRKTEEAK AR A

V4B FERTEBRESHIER Y B4, 20155F £20185F,
13&&?1’"?3\, R T EH T4 ™ KRN B Ao SN B M4t

LA% fe

2023511, ITfEHEwQRELH (ATFES

Bl STk &5

GUOYUAN SECURITIES

B F MK T R REN BT EN TR ERTH) BRI 20195 £2023F, A5 BN
7R R E N e SR ATI B TAE R B e ) |

34

Tﬁ]ﬂkzmiiﬁi\lﬁﬂﬁi)ﬂi%ﬁﬂﬁﬁﬁﬁJ%uo EERERES 5T, 2ECERITANAERRARXTERE, R 200K 7 78E 5350005 N 2, Kﬁy’:ﬁhﬁ\fi‘/&}iﬁﬁ’—ﬂﬁ%@i1

ﬁ% KA A8 K B KA AT L AR 88 o

V B AANEREDZHEERAFTHK. 20245005,
FHELEt—FEFTRANBEAEBN R B, L3 l‘?a:ﬂﬁ?*i%/%if, 2025FAT =5 K, B E&GMSEWEiE (L28) WRANEHFEHERLIEK21.2%, THE
% F O iR64%, 2025F11 4138, % EWaymoFF457E 5k N3k EREAFHER B EIR 5. 20255-12 0150, TAZ3 G HLI%K A 3 5 5 & A N5 T Xk, 5+ 975 2 0DD

?E@y

o K 42 1% SC7000AAARBEV A 4b W, 30 3 & ¥ 12 & K N 3R B ik 74 5 3%

R B BRI WA B AR B LA, AT HRRRE, A RIA LRI KEHKT

EAT, K&80km/h, FRE P E &M B AT ILMK LN A K SE AT 5 B AR & AT A

B FIEAT, T 50km/h; HIKAEBJ7001AGINBEVA! 4k & S35 & v £ R & &k b W F 48

e R, HERT

T H B

2017

2024

o E: 2015517 2202565 ¥ ALAF R E RS FUMAT RRERBT FHHEREH
b
5k
;i; BEHG A WAERE WARME 0 RBH R \ / BEHNE WARRE WARME 0 RBHE \ /-;a;iﬂm;-;wm R &MWN
1 80 "
. ” 12 20 6
® 40 o \
(= o - “ !_ 20 | or | :
) 2015 2016 2017 2018 0 \ . 0 6
2019 2020 2021 2022 2023 2024 2025 (1-54)

;Et T 3 i3 S 3 3 ; 8
ax BN BMKENE MR E RSB BN A BAENE R RNE RS Hg BEMG S BEERE BAARE ©REH g
x " 300 150
x 30 12

20 200 s 100
i o 2 | ﬂ . 100 3.7 10.2 106 50 113 72.9
& : ' B e i

2018 /

R % T T AT AR &R B

2019 2020 2021 2022

2023

/ 2025 (1-54) /

A
ﬁ\ [ L49/EU'JJ 7AES BT B AL TR KM B, AT il } ARLAF AR B 3T W AR KA MK, #NFXE TN, T4 KA B I FE AR BT M, AT
% ZATAVLA ) B RIZ AR E, MERRREEN ﬁ?‘%?’mkl’#é’ﬁ“é} AN, BETEHRKERE Gy R A A BT RS 27 A

PN EITENLTR S =T Dy

Ezasmlirs B=dNE@ www.ipoipo.net



https://ipoipo.cn/

D>> 1.2 Robotaxi ¥ AT X 42 Pk &k 047 @ %3?'5;5%

> WEARTAHNER hAEFH LALERR

Jmmmﬂ%% #TFHEAR. FA &$5L%ﬁé%io“%%4 FAARRENE, FELE—RHEFH, "ASZEHRERAEANE R, RAHLYHAET
AN EI R AN FREET “KEFA” 9iRH ., M 5ERIEMILEY, FARITAVH IR ELr )M ELTLIER, I—RRIVKAEHEDHLHKE
*ﬂ%mﬁ?ﬁﬁm 15) der | %IWBMJMVMW%QﬁiﬁM%%L?ﬁ% A6 AR ER ERAEIRE;, PEREANAHRZRKEZG) R EERE LD
R, KRAEHRZAERRKRHZHEDAL N HRALERNGCEBENF . B, ATEEAFR IR, REBADIRAZ T IR EFTRDELET A
Bz BEMFTAER, EMRXETHNATHERFNEHFTRR, FERFE 700X E0E A, MR EEE®OZS LD R,

V ALEREUARNR, ARALETFRAAEGRKEY AR, ARRKEENHEL R T, Robotaxi MEM R THLER LE X, SPWEERIRA, ARZE
R, ZAEREE, FMELHAFALTHEEEFEETRALK, FHECEIRERADMNMIS TAELARAE, TRTHREALREDINL, FMAZEXE, BLE
i\gﬁﬁﬁﬁ%f%%ﬁ FRBIATI AR B KT, FRABRT RKEESEBHNTHRE T RK, ZAMEMNL “ARTEF” . BATRZEIIZEN
PR, EARB#—FEZEMEETRAEA, MBI LERRRZIREERBERENRAERT KO T RKIZENGRE, WEH Al LR eg 4 R 3%R, Bk,
Robotaxi A EREANE ZHRKRAE .. "RAHE., FMAEX Hize KR AR B LHE P X ESF S,

% : Robotaxi #9 % 4% Pk &%,

Bos P4 1R 5 Yok
PERES R RIALRE S, HEEAFRIIES %, SEER

KEPFIA (Corner Case) : Mmn. FAGxHEAEE. FEHERAKR @A EEEH (NHTSA) 49 A BH%L

HAAR (hoAV STEPRRE) 5 fdk 2R WU % 5 Ak, M fiE T R AN E IiE T 4E Pk o AR P45 2 5
. e — Y LAT R AT AL E B M4 %, {ERobotaxi /£ ¥ 152 FAEA
AL R RUERASH: RATA. SEABA. TLAAGRERSHLENRA ey SN i s

AR R BRI A R R R . 20059, A A EA KK EE XIS (E5 Bl E)

“HEHER” TH, UHBTEX S, ZAELARTEEZLZLERG S doriz 25 S 40 s I . ‘ ,

BMAMR BRI THRA: S MREGE, LA RAT L AEFE R, TLE (8 B IA I % AR @<x$¢1§f§§§§§$é2§ﬁé§i§@ﬁﬁ%ﬁ

Y ) AR, NEREHANERAERMEREZAR (£ am kA& AR AT TR ZAZSAR) o X PeE AATFR I

TR AN LN BET S L AEE oA ROTIREM, MIER A LA LL,

EEHR B ERKH. ABRTZH: HEREEER AN ERER L, REANE LA GHALE ARG ELAAR Lk EaMA LI, 708 X R A%l M
B e H 48k Ao Al b

THRR: FEREEAREREFTER, FPEAFR, F6RW, OEHIN, BOIEFTLH

W ol PR E L Z G B BT RS



>>> 1.3 Robotaxi % a7 & %2547 @ = STk 35

GUOYUAN SECURITIES

Erid

V P E AN ERBEARFT REFE HHTGKEMES, BOETREZA—NERENSZRIRFZL2ETHEER, BORKEIRMEMAEN “AFLZDL—F A TR KL
R, AR, 45T % B AR 2 0DDIE W%@Vﬁxﬁi&ﬁ, IR Edm = e e N, LRETEALETRAELEEFORNFERRR, ZREXEAETETRRTRIERR
TEEM k”—ﬁ:é‘ﬁﬁﬂ AR, FAEREIEFTEITEINRE, BF 2 LAS,

¢ RBABERETHAMLRIIG GBI S G004 R s, BT HIR O ENLBOR. BIEDL LTS, BT LABIAT T
PR EAER, SRR, 8T o A ALIE I T R 3 B A E A UM 9 EREIRIA ERRK, T2 BT, )
WK B 4 TR ], D H LA ERG ST ERERRLARE S RAMNZEE. AEFLERRINANTIZEHFTHE

*.: ?%ﬁimMmm&ﬁﬁ%

Tk Fofz SALIRHF AR X T Ep BH “H SE L3 R MM EE L3 RAFHERA FHEN e %y ht W%ﬂiMT&k”ﬁﬁﬁ%k”kf
R CAFATRABER AT R 2025/09/12  FA A ZEN”, XEF T A b3 AL b
(2025—2026%) ) il 4o HH AR R EF AR 4§g\ﬂ%fi#ﬁ%%x’ﬁﬁ fe % st

N . R BB K EE, °%ﬁé~k$$fﬁ)&/ﬁk$ﬁa%1%&im, HFiz
BEMAMNTRTAA (A Rl HLE 3L 4 32 B IR 547

i~ AAFKEREERENLRERHE
B i %gigﬁihﬁf%@ PBAVE mmmn, aREERRE e e LA T e e
4 ) i C T T, AEIT A Rk e
RAFRFIRAFEF B o o wp ) ox kv b o« pogrom ek B9 A g e g gx g SBILARA LU, B W3R Ak T BUR B R 4
KRS A AL, KB CENK S 5 CLERBTIRRT 5P FARGRE W AR T
2023/11/17  AARREZfEL XK R e e e bk e -
s TR 5 A g b © ik om % T Ak S - o RAFIRIE ) HBIR BT AR, ARk
A%;zg;;;mﬁw BIE ek B RS R AT P L T R At A
L EEF T A SHRE, A EREE. BKE
B3 HU. TR i Mide, REARELES
BANBRELEFER ooy o e AT B _EAR R AL AR R S — 89 ) A
TR Hi4k NHTSA 3543 % %49 A 52 8 K F S A ENHTSA
R EE AN G T G A AR BHNA EZ kB AT “ALBRR” &t ok E R K E B CRHKAIFA, LABLIET,
HLA/ 5B A B 3 5 SR wLAFLA/ L5 B 3 % B4 & TAGE 89 19 AL AR % X, B LT G ARAE

GINE AR Y . e
2025/3/15 zigigggzgki-%%E%ﬂhMj%Q%E%ﬁikﬂﬁﬁﬂ%%ﬁiﬁ BV R — A W R IEE E, AER
: b 9 12 B, A A A b K

LR
oLA/L5B A AN B L IAE HRAERFELEWER

G%—M% L3 BAHER
{Arizona Senate Bill 1466) 2025/02/04 % g MJfXFE’« F?ﬂfﬁﬁlﬂtﬁ LRI, BB ST iE ik R ERIE

Ol o B B AR L () 20 B G5 A AT i i% AR KK ELEK
iﬁ‘%‘l“ lil i?iii)é %%ﬁ%%ﬁ’gﬁfj\ 3 Eg%ﬁif}u}ﬁﬂ: WWW., |po|po net AT E (NHTSA) y B SLiE F 5
% g

MG AR (BEH Kl TR, £4F 5H)

(A TFFEL R NI E E N
E BB AT B TAR Ay iE Sm )

{Standing General Order) 2025/4/24

*H {Autonomous Vehicle
Acceleration Act of 2025)

%


https://ipoipo.cn/

>>> 1.4 RobotaxikkAs¥ B2 @EI:T:iIE#

GUOYUAN SECURITIES

> Robotaxi A3 E 3 AR KB GEA DAL R, &, B XN T LB F 623K

v Robotaxils L AL 5 & 89 4% 8 & T @ JE3R T .. RobotaxifT Ik £2026-5F 77 & e L AL IS &, #mOIEsh A A THK, BES B k&R m A8 LR ey £ @) 53R,
FEFLEKRTHTFRES ., FAFHR, BREREAFRZETRXEAR, ALLBLIEGEARR TR, MY THAET, BRABRK, ZAELTF AL EHER K E AR
T RAE,

V BRBEREZRQALRALES SREER, A0 KER, B i/ FE648, EAEGIKLLA 3 E I S0 X B Ao T 2 I B R ML, 4TI 2 %49
WL o # B BT HE R AEIRIOW A L, LiZsiT A3 B EHF R AT IEL450%, T EAREIIRTHE R AAL ERERA LY HEAARTE, HRAEL
B HE w2 Rk,

V' BURSR AL ARIL K S NFeiE g MK ARk, BREMEANFRMNIRAE F R ENFe LRIBITR G, h EAEFEEATRALKETAR, FHERE “FRALZAER”
HATLANTERSE, ABRRKBIEREAETA L%, MERA L FTHE LR, MEFHFORAEBRAE—F 246 L KW K — &R 7T ¢9Robotaxit k.

V Bksgeg KT ALE TR E 2RISR, DD EITHRE2025F9H300 6% =F E MR E 7, Robotaxidk £IK NiA47707 Ty Tk s fT30 b 43k N B 5 487,
BETEE2025F 2@ B A BAc. BARKE ., FHAER S5 Z TR R EALR — 4 EETER &, ERESN TR RN KL 6 T 54 7 kit ik,

%: Robotaxi#Z K. B . B &S RKBARIE

B Rk RS EEE
2025567 H21 B, Lik4efT AL H, 34k X FHPC 3.0-F4 : B HAMNVIDIA DRIVE Thor ¥ 54, 7 i%2000TOPS, X #AMA S A. 8% %%
BB T E50%, & 44 4 B8 AR5 1K84%, iBid £ £ AINIE, &t F 4 k1045/307 A2,
H AR5 BB M K385 20261170, # &% (Neolix) RAHEACES AMLARLE T E: KA B EZH AL “Neol ix-VAILILAE KAEA” | FILTARM S A3 B 69L42R B
e SN BB AR A E AR IRI0% A L, R IEGAE A M. RARKFRIAERATLHALI0T & AAERWA
202614230, BAFMENFERATE, EH 2026 FARAERZETHFFBLS, RE22, HR, AL KEEHORR, EXHHE L2
5 L4 A IR AR e,
202456 A48, HFALKEE R, LR, TRFRTKALIADHBIF N5, HFEEBKX S,
2025537, DNBFITETRINT ALK AL LA Robotaxi BT 2025664, BT HRINGHE R LR K%, £RINARIITE
SR AT p ok RODOTAXT BEA WIRA ML AEE R E DA, B L RKEF A Robotaxi AFAITRATFIEM, ERGEF EREREI: 025577, 5
: ERM CRMUKFT R & Robotaxi %A FAAEIAFHM, AMALT. M. FIZFBTX24 oA BRMKAIRS, FIRA LS T LLEF
WFTZ—, FALERAEBYFEENIEE,
20255124150, BERAENFTAM, Thffz SRFEXMEETRIIR AN ERERZ SN, REFEF AFHERAFERRTEE LB TA.
2025511 A25H, A BRSOV DEFTAH THREIAS0H 8920255 % =5 FMIR: E80K1.811CL, R K72%, Robotaxiik 4 ILNik47707 7T,
Flpbig K89. 5%, % & FICANF Li%IBAI200%, % L KRobotaxi e/ M EIIRT R E £ B4 (UE) #.E, 7 LAl Y Ebtey ZAA X2,
. s e *20259F5 218, LikfefTWeRide X 2025 —F E M 4ik%, HF, RobotaxiZlik16107% T, A¥KZI P EILE FRIE22.3%, CtAEE
K 20255 B E—FAEMRET, —FAEF MRBELFREAR1A0TRAETRS, FIIEKT5E%. 2025537288, ¥ M5 HFiEn @k (RTA) E
REZ RS, AR EEFHFT RIAFFARLI10004E RALHAE, FRARKMNKEZEMS. HE2025557, & R AELKRTRELR
110077 % 69 HAT R 5o
FELHEEXT BM LT IR AR TSR, PEATR, XBALE IS, BSTRLARIMNE, TEH, RARRABLAEEFRE (NHTSA) | BLERTLH 7

B kg




UUUUUUUUUUUUUUUUU

¥ £ 3L 2RRobotaxi It E X tb 4
M

Ezasmlirs B=dNE@ www.ipoipo.net


https://ipoipo.cn/

—
»> . @EI::;E#
5 GUOYUAN SECURITIES
v 4735 Robotaxi B F LM AR B EH K. NE TIRME AT A B L4 T £, 4 32Robotaxi 24 “ s 40 +3% B 35+ T AL A 7 A K&, VA B TR R
%%%%%Mﬂ%ﬁ%ﬁ@ﬁ@ciﬁ@ﬁuﬁﬁ‘Fw(ﬁwﬁﬁ)%?i&ﬂmﬁﬁiMﬁ?%@Eﬁ?%%%%M%,@mﬁgjmﬁmﬁgﬁ?%%%%,%
HIE I, BT A R AL IR G R, HMIEEAE10% 4‘1’1*1 BHERyE, LMY T BB — 4B 6 22 EN,

vV BRI &E: BT REERE 4 ERobotaxi E X B, 2025°F6 A 220, 4:A7is a3 fﬁi&ﬁﬂiRobotaXI/ﬁ-_i‘é’iﬁﬁﬁﬁ)l]ﬁéﬁfra‘ii&ﬂ‘f' BEIR S X B EF AL
4 A10-204H, & FModel YEA 7%, |44 § FFAT m%%%ﬁﬂ%ﬁﬁoﬁﬁ%iﬂﬁ@ﬁﬂﬂ¥iﬁ5i%ﬁ 4 H9 & 9k A4 Robotaxi U E % 4+4. 20
FABE TR, BAREE, BT REMAET IR IEN B, 12L& A TR TS IEFSDACHIHBI B It S, #t—FHEGBFH A B ETIRS I =,

V BRR T E: RMBATE M FRARY KT A E R, 202558A7H, %%Laﬁ£¢%MﬁT%”ﬁwnﬁﬁn%$k~ﬁTm Wk%n%Aa(mmwkﬁm%
A% k92807 (SB2807) AA—F ., % FEEHM KA T « 1445 T20255F06 A £%, HT2025F9 A1 8 A3, AE&eiEtmashiimshd (AV) 23 BEER,
ERANEHAENRAERSEELERADERSEA—MEI=. I T, WNEERAILAHFH, KRE2025F8H198, %mau%ﬁwmmwiwgﬁﬁ<ww
ﬁT ThaNEER ENRXREEE RO AN EREH, FKAER, £EERARBLLEEE (NHTSA) T2024F12H208 HH AV STEPH X, B FRFLAZ a3

B oy ARG IRE B N 2K, HHmAIEIRS) B E, HRobotaxi B AL ATIRALE £ B A A H) B A Ak,

fo AT AAEREAERSBLLA B: XeaN%% (AER) THTEE
28k

o) R T 1847 K A RALFHE X,

13 % 5E A RHFIT Fge b RAEXE 4R F
% 45 20264 L ¥ 5
A A 20264 L % 4

T AV RARM EREM B 20265 £ ¥ 5

T Lk i 5T 5% 20265 L ¥ 5
nL% 2026F L ¥4 S
i 20265 L4 5 Travel Safer, Arrlve Refreshed

Full Self-Driving (Supervised)
Rl 357 2 Ao B 20264 ¥ 4

TR T W, NHTSA® M, NextBig Future’® W, FSDE R, %—w3h, WA, P EAEFR, BTIERFFRLH THRR: BT R, B TIERAT AT

W ol PR E L Z G B BT R3S



> 2.2 Waymo: RFFIKFEZEEWLIZRobotaxi)” & El STk &

GUOYUAN SECURITIES

v Waymok Al BB 5 5 R BHREAB K. AHABZREANTHMIBAMNLTE, BOETHHRA., Z2HERERERMFREEAHRE AR, BIRELTALARAL, AL E AT
FOGERMAR, HREm T, 5RBEEORERIE . EAET, WaymoddHMotionlM, % % fERiZ s TN 454 A5 5 AR R A, RMHARKETHEA, e adsihLiETE
B3, MBI ELEEELBGFTIES; FIHREVIMALE E A, ATFGEARREMR, B9 7iE LR BAZEZNNHE . TR G TR FE5, 7 EIENMNAE 2|55 S SR
BRA LR EMAT 8, FRIAFE I E] 55k K

v iZ% B EWaymo L &k F A RLAT WAL R k42 B . 2025547248, Waymodk B LA B B AiTiT RO AI25T k, HOAESBRRTFTAREMNKRES, BOCEBRTOHEE L, KK,
BAA BATITSH, 55 HANMEG £ DAL T IEE HRobotaxi )T B ABEL, Waymo T s AR mk LA AT IR - R %, HAAASHEY,, AFiTE S RTETPRERERER, H
R A o o T s

V ZATHEREAR, BRALYRDEFRK. WaymoF < KAAM A LR 17007 B ZE BIRERSE, Ao#HE, HACEMKEEE 7@ L EBRME, HIEHELTATRERE REHE,
BATFRATA, EIART EFHEF LR D7, 202551148, Waymo 5 BHARIG /N 8] 3 L AR S X B, #2530 L A B ZAE+, WaymoF iHtadi A KB 3 | M~
WK TRV 88%, AFHELRWRYV92%: P2 5BEAEB, i RZBFFDROBRFHTAAXE L £iH40L, Waymolt = Mk & W Ae F ARG F L0150 78V 86%. 90%. 12T ik B &
&, WaymoHA&A220007 3& 2l iX AL Ansbl4ia B 20, MIARETLHERK “RAEMKR” , BELERARCETFHRE TR, 249157 £ MR AKFEER S KT, A, £H
AL HAERERAR, BK. ARFHETHTEEN EHEURA, BEMENIIUE T R Al & Ao I & T A,

B: ATaEsifney RS8R
| Router )
v

Large Multimodal
Model Based on Gemini

WHLAREXZEORTERID wzesruRs [EEI0Ed www.ipoipo.net 10


https://ipoipo.cn/

DD 2.3 0 BE4T: PEML. THRobotaxi @EIJT:iEE#

GUOYUAN SECURITIES

V NEEITRTEER —RIRT @EIEMN, 2025F3H, Pony. ai BRI TR ORFANTEALAL I A B B EF7TE; 2025F7H, A8 AMIKGF LET AR
REAERIEEETFT, HAHFH X4 T ARobotaxi B AL IR 43 202549 H, /) &) 3k #3i¢ FFRobotax i &M 57, FF45i6k b AT, #EN20265F, /3]
E%ifﬁw%ﬁ%%ﬁ%%%ﬁ@%,E?ﬁ%m%@ﬁ%ﬁiﬁéﬂﬂéﬂ&ﬁﬁm%%é#%% B TRBCRTET E E AR P BT A RERHA,

V BATE: BOERETEAEREETERR. 202557H, INEFITEEHEAKR A, BE T % L XRobotaxit) 2K A KLAR FHAR A 7 B HIRIEZH B BN ZAER
2007 A2, ZFRGRN2025F4 LG ER ARG TE S HE. RUERE S &, BIZHERASMEAHFICANIDIA Orin X%/, EH /73i£1016TOPS, Xt F&
H10F/607 A2, mAESHE T @, BIEF B R AR E—KTFHE80%, A, HHEFIGATMANE0%-80%, HiBid—RLERBILEER G, BREEREE FEE,
BT, RARRNSERALAEMEGER RS, TEARBRANTRENBRTRZ L, KE LML ITRATAIEE, BHRKKET @, 2 54K4EPony Wor |dH ak kAL
A ERFEIRE, BERALFAFERNTHEREIN,

VtEZr&E: BEWR 52 A BNER X HEALIRE, 202655280, @Y A B IR ER B TRABTAZE, BRERBZ—RLIDE G A 3B BEEKIKER, ﬁaﬁﬁﬁ
SRHBR IR I LHREE, EREiEAmitae, mREAMILE, B ILIEFEFLRRE, BREERI., BMNWE., T4 X F02EBIRHE X, B,
BEREHETR, AERETFEEE0FAIRE, THIHASH R, BiETxL, AA, D% ﬁ%*mAﬁgF%%%RMMme@uiiT&
77 7 R2026F £ 10006 A L, FH % 3EFK30006 £ A B AR, AR EZEE L Lk,

: MEFITaHERBAERKE () %: 2025 S EWEEXABE M SR (45 FEL)
1,000
2024 % 12 § | 2025 % 12 A | 2024 & 12 A | 2025 = 12
o 31 Bb=AH |31 BE=AA |31 A LEE A 31 B
E

oo | By kM AERS 2,565 6, 657 7,266 16, 607
oo | 8 % Wk & IR 4 12,958 13,118 40, 365 40, 601

200 | I I I B S 19,993 9,350 27,394 32,793

0 - - - - - PRION 35,516 29,125 75, 025 90, 001

2022-12-31 2023-12-31 2024-12-31 2025-10-21 2025-11-23
KA R BRIRIFInd, B TR TR R R DT, B AOIERRAT

WHLREEELZBHRTFXTLS 1



4oL R E X Z G 8 T K #3S

> 24 % Mhra: BEABHLLGL, 2RETRE EEl oT 3k 25

GUOYUAN SECURITIES

V FMRBOHBRARSRTARLE BT REEN, HRE2025511 138, Apollo Go A B BHITIRSCIBREEAKRDANKT, BExw. L. XX, FIl.
ABERNET BT, ABSH, MALLERRKT. O LW AA £2025510A31H, Apollo GofE RE| =N A AR iTEA2iI3007% &, % % % F IR
Pb3E K 150%, EILEGRIEKFPM,

vV BRASEFTE: SMITEESAANERALRBIEZERBE, 20255511138 G AR KA L, Apollo Gol EH A B T RAB 257 £ ARAERITE, HAA
TR AL ZANMERS THT. E2025F10A %k, T N EUAKAH L EZAEARK2. MLNE, P Lxb i ZAME I MNE, BRit 2 miTE48:3
17007 Ko M A, HFRAAE224FELNIEER, L ERANET AT ALREZE20 467 4, HHEEETLRAYT KA BEXER, RGEET LB T 5.

vV 23R FT & FENAERSE PrmiE LRI F ., 1B FE TRobotaxi-F&, ¥ NI RAPEAER AW A ER ETIRE D 20245111, 24
FAATEAHESVAFBGERIREFT, EALL. ATABTH; 2026551 A 60, FIFidfEiE 54 5 K85 B K 694 AL WK 4T, 4 5Auto
GoE M A ALIL B @ @ /N AR A LA A LLET, 5, N idFHEFlber BhELAIRSE, HRAPEHE “WNTFE” AL EHRBHALH; RFdidh
Uber. Lyft. ¥#EPost Bus&tk, FASMEIEN Z X BN K Fia LA =N, ESHCHILAFHE IR S5Ani GoEi,

B: Y M ashBRRSTES (HE) %: Apollo RTOBFE R BELE X W
2500 f HREEA = ERX 3] RS
[ N . ) . .
o s . 360° FRIZIEAE, SA5E RS 1284, WMIEH200K, E=FE
2000 | # A EA (LiDAR) 48 ol 15377 /4
1500 |
8 K IR A RABAREAEN ., £ .
ARk 124 4&@&”‘?’];%;;;%;; B goomiek, 1200 A, HDRZ 3
1000 | Zz
500 | e ..

RESRA (RTE)

124 i PE F AR (A%, fkik

2 1-5%
%) M SE 0. 1-5K

AR R BRIRIFind, B TIEFAF LA ] }

E2 0 TIRE EadlAEE www.ipoipo.net

12


https://ipoipo.cn/

UUUUUUUUUUUUUUUUU



D 3.1 kR4 £ERAREFAR, REATFAE-HRHE  (QETIES

GUOYUAN SECURITIES

> FRAMEZFAL, MBAFGFIFRBRUARAFTAS H Kb &

HEENZAAB, NEA M -FEABS, BETRMLEHRE K: ﬁ%?mMZk%m%i%i,%O*ﬁmﬁ%\ﬁ7ﬁﬁ/ﬂ%ﬁﬁ,W%i%%%
BB, S ERLGE R, X U IATAEE LT, 4 200 KIENIES, EHP L ERGATEER; LB M Plus FHAR K EHINEL R A
K, MARYAWESERG T TE, o, E 27 (E1/EIR) A PLEEANT FX, 75 AIRNEHBE 144 KBE, AZAAAEZFTEA TR, METERK
fatkZ o EMA AERA NS T —RFEAAHRFE, 600 RKARBZTIKMEHETHTREMN, ALHNHE T ERET HEHEE,

BEMBAEIT L, /NS5 vA Bpearl, Helios. Airy A7 RN, BHEKRA, S TEH 540 FOV i1, BREBEZHR. FiE. —5:195“ i‘&, R A
LAtk 538 K905l %, 9, Bpearl., Helios A7) 16-32 XMELE, %M 7T FAHEEGERT K mAIzH, LIELN AN E AR E KT H 6940

Az,
BAT, NS IERIE “HEHMTF + MBAGT” MBIRF, —F@FLEEXRK M -FSUIE ADAS T 5, B —H@UANEALSITTFH3EK =T E, H&
B K 5 xR 69 0B AL,

k: BBERABATE> LR

Ruby Plus Helios%3%| Bpearl

%% 1080 192 126 - 126 144 144 % K192 128 % k32 32 % K96
R 3B &5 600%& 300k 200% 250% 200k 75% 75 % 60k 250 % % K150k 100k 150 %

& 3%

‘5;;’*’)@ (a7 25.92 2.88 - 1.57 0.78 0.26 0.26 £ X1.72 2.30 % %0.57 0.57 % %1.37
FOv (£#) 27° 20° 25 ° - 25° 90° 90° 90° 40° ® K70° 90° 32°

FOV (-F) 120° 140° 120° - 120° 120° 120° 360° 360° % K360° 360° 360°
»PEE (£H) 0.05° 0.1° 0.1° 0.2° 0.2° 0.625° 0. 625° 0.94° 0.1° % 1£0.5° 2.81° 0.33°
»¥EE (KE) 0.025° 0.08° 0.1° 0.1° 0.2° 0. 625° 0.625° 0.4° 0.2° #4£0.1° 0.1° 0.25°
) R ERIR 1 £ 4 ERIR 1 EXIR 4 MEA EX IR MEA EX I MEA MEA MEA

FoARR: AFAEA, BLEAT L
WH L WEELZ BT FRTL

E2 0 TIRE EadlAEE www.ipoipo.net



https://ipoipo.cn/

D 3.1 kR4 £ERARESAR, REATFEHRkHE  (QETIES

GUOYUAN SECURITIES

S AT A > MABH TR

D

@ B RIBIE GBS, LG EN9. ML, = EAMHEAIS0%, {2k | | ® ADAS: 2022-2024 FEILAN. LG K E13. 4T, RN E) B MY K

| KA “AT@EIK” , 22-234%% % TADASHT £ 2 S F %, AR | SH S, E—Fr B8 M Plus /K& 69 & HLZEMENS & i2 K HLAE AT b
RAE100%; 2024-20255F % AT 5 S, M A& R AE S0k, WK F47% £, BRA ST RHAFLWOATR T K. 1820255FADAS BRI LT iF17%, s |

! 518%, KA “EE ADAS” S “IMEIEF " ! ; BERATLMAE X FHEEMNAE T, Shofn e o ARE, LA

@ HAE: 2023F B EMERAA L AR, MEFETHRY KE43.311C | 1 BREF-ERLFEERRIAEM, |

' s WA 20245F A AAE A AR . AR, TARFLIE, 202555% 1 | ©® MBARFAMLG: MEAR LML G EFILNA2 LA ET. LT, MK
F1. 451070, BiEBT I, BIKRE, NALK “BRGRY K. H55 AH KB &R, RICENE R, HEdBpear|. HeliosFIki A& T |
R7 MK, BABEN WAL, BAGET WM, wbiRshk 1 BEER, RBWAFE. WAREHFT, FAK EFRE-RE” & EA +
w4 0 B 45 5 2 AL L MBAURE” MR, TR R, |

_______________________________________________________________________________________

B RBR 412022220255 F WA A A ETERL (£43: F B SRR 41202220255 8 Kk Sk B LR ATER (£42: 75

7 ) )
B LA B RB A BADAS BALEAZAM B BAFE ¢ JREALA
3,000 [ 2,500
2,000 }
2,000 }
o [ ]
0 - L L L , 1,500 |
2022 2023 2024 2025
1,000 |
1,000 }
2,000 |
3,000 | 500 |
4,000 |
0
5,000 L 2022 2023 2024 2025
KHRR: iFind, ETIEHEF LI KA ER: iFind, B CIEEFXIT

WHLREEELZBHRTFXTLS 15



D 3.1 kR4 £ERARESAR, REATFEHRkHE  (QETIES

GUOYUAN SECURITIES

> MBAEMSREAZAFTE i, RBERATTFZHTAKEN

FEHLE AR, 28] T2026551 A 68 F£CES 20264 AR L FHRREMNRA, A ERmR. RESHERRSFEFITHLALTABETE, &
O EARE T A RGRELE “RB100K” PIAARERE S . ATRMER, ERBEEFR % %7 wE i 5] A AFVILA-3DIRE KA, T A £ 24T
6. B, e, BEBEKFU0Y EEEAE, FARMAELI0NN, 20008 E 5L SRR, KILENERS, R, BELENERER
Bt e, Bttt — S AT MEALEDARAEZRGIZ OB LLERLR, CAREEN LS AEERBORIFHHETE, £
1) B & 47 At BAURR B 7 T A Ad

AT LM, 5] T20265F4H21 HTech Day K 8 KA (Phoenix) BB BAATXR, oz T —RESPHEERENBEARIFE. REHLE
ARERB AR S 21604 F HIASPAD-SoC, & =4 #FARLA007 &, REIKNIEHZB600K, THFR;ZIERMN, LRGFIRMNESFETRLE
ik, AZ2ENSNHERIRZLK TUTRE” & “BRB=ZgRhHI” R, % T CRARINELE L, FiTRT2026559=2 > L%, FlEFH
ERMBA, TR, ZHELZHFLEROES . BIRERE, NI ERIE “EHESMBEAT T QUBIRF, FEEALKFLAATEAELY
HremE, #—FRAUHEREL P KIEK TN,

B: A ENLBA B : Phoenix BB ZHIXETE

rcbosense

EOCENE

D-SoC /

TATR IR R, B TIERT AT TR, 5 R LT

W 4o P 3R IE L6 09 3T e k3 5 EznmiTirs BMES www.ipoipo.net

16


https://ipoipo.cn/

DD 3.1 #BR4: FRAEEFAL, REASTFS-HREs  (QEITIES

GUOYUAN SECURITIES

% : BRBERABIEAE AR (2024A-2028E, ¥43: BAHAARP)

#A 2024A 2025A 2026E 2027E 2028E
> N8 B AR G AEE AT ER T TN 1,648.9 1,941.0 2,750.8 3,774.7 4,502.2
AR R EIE A i s B R TR B, A o we | s | uees | oaees | oweas
AREFEAEE, SBERE, A7) fe BAFA T L 3], 2028 7T 1L EXE 17 ‘2% 26 ;5% 29 ;1% ’32 3;4) ;4 2"%,
2l PE‘ #187 33. 49 %E}i%’ &ff]l)\?’?‘/;\\é]ﬁ;%l&(fﬁﬁ’%: i s AN 33.7 245.5 160. 0 40.0 60.0
%%7]‘@’ AEAT AL EAZ IR NOA, ST NOA 1@ R & I 41 54 5 3% e MERA 110.3 128.1 137.5 169.9 180. 1
5 Robotaxi ##iRikt, ALEAF LI T M ERIIEL 100 5 % e FEERA (/;Eﬁ/'i&ﬁ’ﬁ) 779:4 814:7 880:3 981:4 945:5
A TR, BAT AN L= RS0 tp S, RS A SRR GOt 1) (99.7) (88.6) (50.0) (20.0) -
B, RARE. RIAIE. TUAUEAFEH b6 AR AT e o o B o o
T, N HETHETAFHFTRULENBEATLFEREGLA, K BB Al (484.5) 95.7) @7 16,9 4605
7]‘9?7]7:—7—{57, /I—\\E’J/Eﬁr‘%ﬁéﬂ\%}l\ }1;\'?1%4&\ ﬁki\«ﬁ'%’]&g%%ﬁ& hay B BEEB N ) b Lk 10.5 (13. 4) 20.0 30.0 40.0
o RFx A AL GE—ZRR, FCHENFY ZRFLAMEALF ALAT AR A5 2RAL B (2.8) (16.5) 50.0 50.0 50.0
Brst, AEBAR TANERE N, BB TITLLLK, Ak BLATA) (476.8) (125.7) 61.3 196.9 554.5
%%ﬁg}ﬁlﬁfi'ﬁ\ gﬁg‘g*@})ﬁ%\ %ﬂﬁ%/f&i‘%gélﬁﬁﬁ%']i%l{'riﬁ R FTAFHLE R 5.0 19.3 20.0 30.0 40.0
BH —RRITZR, BENTFRLRSHOE P RE, FEAE B A1 (481.8) (145.0) 4.3 166.9 514.5
Fo B ARRE R —TRIE L P RAESF . BARK ST, 3 B F B ) B A (481.8) (145.9) 40.8 165.2 509. 4
NE LA T T HILE . BAlSE IR B AR TR 69 KA 3 B, F A $ BRI 7 AL 0.0 1.0 0.4 1.7 5.1
B MRIEBAIFUN, 8] 2025 SFVaE4AlE A1, 46 1L, 2026 EAHRM G -1.11) (~0.32) 0.08 0.34 1.05
FHEZ 0.4 1L, 2027 F#—FRAZE 1.65 1L, 2028 F HRER S (-1.11) (~0.32) 0.09 0.34 1,06

3] 5.09 1L, FliEBLEREBRKETN, 2BABKT A
SHR BN B BA R B S AR T, ZEF NG HEL
FRERSNEAFHKSELS LAY, REHLATEARKAE £ . THANSBEE GERATA148KED)

FARR: FRIAIFind, BTIERFF A

P aEMPFEEAM B, RATR BTN 5 2028 F-F ¥ 4548 K-F1% Ja B4 £
HHEE, FRT AT MAL, B P # Ao B A Rk 3 F AR 1k 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
Nh £3E, LT —FEWRN, AREEZ, &7 “HEF" 4. 002050.57 = Z7AdE | 167,783 4,063 4,758 5,598 6,544 41.30 35.26 29.97 25. 64
601689.SH = J%EH | 94,469 2,779 3,361 4,058 4,933 33.99 28. 11 23.28 19.15
603662.SH | ATHER | 16,471 341 354 394 450 48.36 46.53 41.86 36. 64
F A 41.22 36. 63 31.70 27.14

FHRR: FRIAIFind, BTIERFF R

W ol PR E L Z G B BT RS



D> 3. 2KKN : ERABNEF SENBASTIERE @ ETIEs

GUOYUAN SECURITIES

> iﬁﬂﬁ%%ﬁ%ﬂ%A%%%&%ﬁ,ﬁ%ﬁ&ﬁ&ﬁ%ﬁ%%

EH%: NAMETATRAINNFEASTENEZE ., ETRAFNBEAS T EAEKMAM, FTR I E S 40T HAREE M. L, ATE 7| A 514404 . 3400
ﬁ%%%$%&%,ﬁﬁémLzu%Amsig%ﬁma#ﬁg LENGLATER L LGN LA ETRAPULBAEMH. ATENHA, BRES
4320% . 300 KARMFE H oyt ft, BELI+/LAR AN ER T, RNSBERERG T —REC-FE; FIRZNEHR B GEE ST, FAEIMNET T
R EAAELEZ, CRALHFBRALEER B R AR EBLE

MBALIE: N5 @it Pandar/OT/XT/QT/JTZ P B LZTAILAAERNAREMBAN S LT, LPITZ 7L 360° X189° #9MEHMN G 5Kp
HIALT, RAATGHBEA, IRFNBAFH X RO BEIZ0, QTZAFIN A 4. WA K & L DA X & 948 & Ko

RS : ARREAD “GFTUERRELRE S L7 8RR & FHUANMNRE kﬁ&lk%ﬁﬁ%%ﬁ P HE L F B A T RN F BT 5 R AR
EZ, BarlRaTH HLESHARE, —7wBIETAI|EHM AN ERGBRSH, F—F7@BIIT/QTAINIBENEAFH AL EZT T, B
“ERLFRB|ALR ., BRERATFRAZE” 6 REMER, FEIEIT LML,

£: ARHABBATL SR

Pandar
. . e s e ol s b o2y e or o2 g s oe S b s . b - PBALEIEH =%
i AT % #i% 96 % 4 M) BT HIRM  FHREF LKW MR AZIEHIKA MBAZIEHIEN MBEAFIEHIKN MEAF LEN ]
%% & K4320 = k1440 - R K128 R K128 R K32 R K128 R K128
KM 36 B = K300k = K 300K = K30k = K200k = K200 K = K300k = K20K & K60k
BEME (B E/A) - & %$34.00 & %0. 49 % %3. 46 % %3.46 % %0.64 % %1.15 % %1.15
FOv (&£#) R K20° 7 K25.4° K 140° & K40° = K40° % K40.3& £ K105° R K189°
Fov (K-F) R K120° = K120° # K180° = K360° = K360° # K360° £ K360° R K360°
PR (£1) R 1£0.027° R A£0.0125° R AE0. 56° R 1£0.125° R AE0.125° RAETC R0, 4° R0 4°
o#E (OKR-F) £ 1£0.06° = 1£0.05° R 1£0.56° RAE0.1° RAE0.1° R 1£0.18° R 120, 4° R AE0. 74°
AL A <13W 8w <6W 18W 29W oW 4.3W 4.3W
£ A A FE A A AR AR HUAR, AR HUAR,

FHER: NEER, BTIERF LI

4oL R E X Z G 8 T K #3S

E2 0 TIRE EadlAEE www.ipoipo.net



https://ipoipo.cn/

D> 32K KN : ERABMNE T ENBASTIERE @ ETIEs

GUOYUAN SECURITIES

> Bl B A T

! g ITLEAE NG ST AR R R E . 2023 FaoEiEK
SEERNEAETLEEELFOERETERL, AT R £ 7 % KA AT
AN Y K, 2024 SFIRMN MK E, TETITLEELELS, £
SHE A ARk 2025 SR ETE G, WASHEEEARE. LEA

; BB KB R k6 IR F

O AL ATMHSETRER R REN 0D, AR A A B AT

> AT

L@ @i ZI “REHS, KETET 9. HAF kﬁmﬁkm$@
S K, 2025 FOREAF Z LI TN, RS LEHEILE, »a)
R RMAEAZ G R, X—REMEF L FHRRER: FH3% AT/ET/FT R3]
¥ #% ADAS #Ed ik, m%&%ﬂmT%mh%A%mﬁkﬂﬁhﬂ #
BEETEERATT, SATEAFRELTAT EREER(L, BAKS

N . _ 5 M sy s N s N N - ! ﬁno |
KR EBA . AREE AR A Lo - X . o s _ N
5, 2025 FHASAAH, WSHMRAETREBED DRI 201 o mapsm: RAANLI B RRERI, FMEHRSHEE P, FALLS
HAT L BABAFRIINGE, LN T-RESFLEARFARAF TR || S R G A E KR, FPIE T S AR H T BT RA AR AR A6 A
SRA R, EXENBFIEH) TR E . L i R " R -
B: RFEA202222025FF L AF S ALEERFL (F42: | B: RKFEA£202222025F 8 Kb B LBANELFL (£42: B
7 ) L)
T RIEN Jrppe B OHEFR AR B EREA IAEE. FRABIER S HARIR 4
3500 r 3,500 r
3000 F 3,000 F
2500 |
2,500 |
2000 F
1500 | 20001
1000 | 1,500 |
500 l 1,000
»502 | 2022 I 2023 I 2024 I 2025 I 500 F
-1000 L 0
2022 2023 2024 2025
FHRR: iFind, B TIER A FARIR: iFind, BLIERH LA

WHLREEELZBHRTFXTLS 19



DD 32K KN : ERABALEEENEAS TR LR @ ETIES

GUOYUAN SECURITIES

> DAHBBAFTRASEINHERI, MBA—MLTEITFHE_HE

2026 5+ 4 A 17 B, REABRKFXBAAT 6D 22X HAALFTE, IR A T AMEME SPAD-SoC % F, T XYZ+RGB & 6D RAA&F &
Z, W XA 4320 &, 600 KRMIE, MMrTHEAEEZSATEREOANE, RTRE, ASHMHERET 2HEGRIRESY, Mt 2026 TFH52 7,
2027 FRBHAMER ., RPN LEA THURBA—RL AL, BRMANBARERRT, BREAATEHBKR “Bi + WIT7 2RFTE, F
BB AR CRREFT EAPE] CALAY , EAARE, ATBMBAFEET T

ERKBEE, REARTHAWHOLEAREY KBZ,

Ak, KEFHEH L SEXIAR, RE—RHEEREQTRAFRLERTER, Bidd T Vg h HRA T oM ioll, FEBLIT bR HE 5 7 09K H
MR AL, NEFRL “HEHR + MBAY MEEAE, FRLSFEALRE, MBALFLELRATUMBEARE 7 EENH I RKEL, it £
TR AL, AN FEELES, SARHAK, BTaFEAELR, EHELFELG 10 TR EARLE, MRiTLER, PN 8Pk 23K
sk, RICHEINSAVERRIGREEI T, RIAFBIMINER, HXFRRAEEFES,

B: LEA—RILF HARA B: ZARKBFEHFSE “Bhok”

Y2 ABhHIRA

32 Al BRI IZ /OB IR
REERARBASH TS 5] I

FEEIE SPAD

% 45 PDE>40%
K

@#vb iR % @) REEE SIRRIR ) 99.9% g SyErE
WEHTFER HFREER I HAARESS |1 %EIPE

THAR: Aand, AdER, BLERT LA THAB: AFNE, AdER, BAIERT LA

WAL R ELZ BT F&IFL - EznuFiRs ExAEd www.ipoipo.net -



https://ipoipo.cn/

3D 3.2 AEN: ERABAE S SNEASFIERLR @ BTk s

GUOYUAN SECURITIES

% ARARBBRAE LY (2024A-2028E, ¥4{i: BHFAART)

> N8 BARN S EE>HT A 2024A 2025A 2026E 2027€ 2028E

EL TN 2,077.2 3,027.6 4,700.0 6,400.0 8,500. 0
INBRITREE B IR AT WS BRA IR 64T e, KAk HERA 1,192.6 1,762.5 2,763.6 3,744.0 4,947.0
R, LR R, AAEBERTINSF, 2026 F 7T ) L4 884. 6 1,265.1 1,936.4 2, 656.0 3,553.0
PE 34184 45.34x. R, HAVAANGBZUATHYE: Fl# ERES 42. 6% 41.8% 41.2% 41. 5% 41. 8%
«;;nﬁ,-}f,, AEFRILEMNZE NOA. T NOA M2 5 Bl 5 Has HARALN 273.6 366.0 251.0 322.0 365.0
Robotaxi #F#4: i, MBAZ LT & T M TR E 153 5 % by e HER A 193.0 192.0 239.7 294.4 357.0
I B, BOLE AR S AR R S RS SR, AT R Bk i FRIA (BAARGH 1,172.6 1,085.8 1,236.1 1,395.2 1,589.5
FARE, BG&i, TUNEALEG SR Al RESITT, e mié’r%)ﬂiﬂi}\%ﬁi) (106.2) (113.5) (130.0) (80.0) (40.0)
N R Ry A A B LT AT b i KB D 4 Fl R .,.%?Mﬂ | (101.2) 466.8 841.6 1,368.4 2,011.5
. . _ - . o . . ALAT A AF 2R AL B (0.0 0. 1) (1.0) (2.0) (5.0)
KA T @, NEEERREF, TR, S EM, RAIEF FATHH (101.2) 466.7 840. 6 1,366. 4 2,006.5
BT EHF T BMREER, BB TANERG ) 5 - o s0.8 0.0 0.0 20,0
AR ), AL my XTI — 2 HREL, FRLEE )2 B B 5 M A A1 (102. 4) 435.9 790.6 1,286.4 1,886.5
BORAY B P AL A — XN RE D HFIE (4.9%) 14. 4% 16.8% 20.1% 22.2%
BARM T, AART TS RREOHIEET, HAAK o o g >0 - o

FEATFH TR LGS KBAGEEN R, REZFFTN, N
3] 2025 F)aEAAEA 4.36 1L, 2026 42 E 7.91 1L, EHRE: FRMFind, BLLET LK

2027 Fi3r—F A E 12.86 1o, 2028 Hik5 %] 18.87 1o, #|

W5 E BRI R X KBFIL, X EI NS ZLFRER 5MNE

AR KEG T AT kAR, Fita T 2 A4 85 b 5 580 g B3

B B BT LA b 2026 FFHEERFE AN R 2 THASEEE GRATA148EN)

AAnfEia, ARBE, &7 “EN” PR, R 24 AR DR 3 F AR
2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
002050. Sz =R 167,783 4,063 4,758 5,598 6,544 41. 30 35.26 29.97 25. 64
601689. SH wBEER 94, 469 2,779 3, 361 4,058 4,933 33.99 28. 11 23.28 19.15
603662. SH AT ) 4% R 16, 471 341 354 394 450 48. 36 46.53 41.86 36. 64
F31E 41.22 36. 63 31.70 27.14

FHEB: RAEIRIFind, B TIEFKF LI

W ol PR E L Z G B BT RS



D> 3.3 HFEMBAN: FREBEHAMAEL L, MAMBABF

Bl STk &5

GUOYUAN SECURITIES

o MPFERZT20155, APEAMANOERNES R L (ADAS) B Az E 3 (AD) a7 B4RMEE, 20245107 THRIA IR ET . N KA “HHh
Bl” R ARKKER, MOEXBARAERP ERERTESS (J2/J3/J5/J6% 7)) , HFELE AFFBPURA., Hik, TE&EA P, HRAEH N EERMETEN
EY

T T BFEE, Bk X b, SR Sk T

SIS H M) HBAESE L,

(BR+HRIT60) SBRERE LS (HE/#4/IPER) REIRE, &HEEAEZHEIU+, KILT A

c NAEREFLEFT I QBRI RE, BNRIQESBRET@HE, NS RWAFablessE A AR FMIANT ), @iFH, KEF R85 HREE
A2 R P AL AL A BB B SRS, RS — IR AR AE ) 9 F, N FMRA S W ATIier 189 5 4 B3 HOEME T 64F, HESAFGI0EME F K & L X 2|25,
REF, 2 e @i IPRREETASEX, 8 Fa9BPURM ., HEA T EEFABRKEAMIGER Y, 25 mESKHEE,

F: N8 EoRAEE

B: 28 THEFREEKE

KA 20194 20205 20214 2024
WA hF |20 2.5W 30W —_
I 4|42 |28nm 16nm 16nm 7nm
4%ARM Cortex |8*ARM Cortex |[18% ARM
*

CPU Z¥ARM Cortex AS3|, A5 Cortex—A78AE
BPU 2% BPU (fa% 414 (2% BPU (f8% (2% BPU (M *t |#hHZE#M1.0
#11.0) A EA2.0) | M%EM1.0) BPU

Al H 7
(T0PS) 4 5 128 560

TR Hwindk, naad, BTIERT LA

WD OEMM @ E P B — R E P

a@m 90 <=
1 gtn e

GEELY

o CARIAD
=5 D

*APTIV: BOSCH

DENSO FORVIA

Corwssum G HYUNDA W BB Y WESE
Fréetech JOYNEXT HEBODA MG | (.

NIOER (o Lii8a @ ¥  omsww v @=mw @
WA ERSIEBHF
« SiEmE  Cnfineon WO  OMNIVISIDN' QNX. SONY SR FPHIE

TR BB B, B ALK TP

W 4o P 3R IE L6 09 3T e k3 5 - EznmiTirs BMES www.ipoipo.net -

22


https://ipoipo.cn/

3> 3.3 FAMBEAN: FRERSH Mbb, nAnEAnF @EITTIES

GUOYUAN SECURITIES

o 2025 NG AN FHE, THEBNRKBraiAIAEAARE, 520255 LI g I37. 6/, F+57.7%; £4124. 3101, RFl+31.7%, ZF46E27%64.5% (F
tb-12.8pct) ; EZTHSDE M H B H AR =R EINGHFLIZNG 2, LK ST 528 110, Ry K67. 3%,

s BN EERKXEEHEMAR, N ERFARBITEEEIZ VBRI, AN HEE, N3] Z Sk T ZIN & A 202455 6928%32 7+ £ 20255 6943%, J6Z 7))
B NS R K E R AHASPEAT, MBS A, BRBEIRFAANFI 17, 4%, 4 H90%+ 3 £A4), 12 5 LT &R ERLA, E22026%, NadE51A%
W E AN 2 EIN60% A A G R LI K, 552025F54%09 3k 3t — ik, Bk d B3 BT 2 5L B AT A & 0IR B4R S,

B 285l L A A8 gk 25 £

— A (AR yoy —e— i Rk (%) A & 8k R (%)
&N (LA RS
90%
10 37.58 7 100% 80.1% 77 6% 78.0%
94.0% 80% | 73.7%
vl 1 90% o ‘\'—/—w%
1 80% 7o%
30 } L
71.3% 1 70% 60%
23.84 0
25 L 50% |
. - 600 60% .
20 } ' { 50% "’
15.52 30% | 23 4%
L { 40% 18.1%
1 300 20% 13.0%
10 F o 10% b 4.3% 6.0%
46? 17" o . . . -
5T 1 10% 0%
2021 548 2022 i 2023 £ iR 2024 “FiR 2025 £
0 . 0%
2021 4 2022 2023 2024 £ 2025

TR R AR Find, Bl FHARR: RARiFind, LIk R 5HT

4oL R E X Z G 8 T K #3S



3> 3.3 FAMBEAN: FRERSH Mbbk, nAnEAnF @EITTIES

GUOYUAN SECURITIES

HFEMBAN (9660. HK) ELAT “F R F+EMA B XBAN” WZFLRH, ANAFEAEAFIRNFETHN R, REBESTHOHES, ARLRL
RAEAFRGFHERKBZ, 5F “A+ERA+ER/AB” REGTILAPSAEE, HEEFRAHERMZTALRITRE, KMNETLREE, £F “HH¥” T4,
2 NEERMAS (BRETA148)
w.00% D ATLFHFREE, NAFFFERETE = LBZSKT . 17 IEKADASH
60008 WIENOA/L3E#E, KEASHAFERBA, 5855/ VLABAEHE £ 5 /i
2000-3000TOPSE: Ko FIBY, 472 -FAAZ BRI, % XNOAZS it E 207 VA L £ A
®10-157 R T HHeiR Filo H-F%2025F & A £ 5% % & 2 #EADAST 3% 1A
I 47. TR0 T H iy AL EAEE, P SN T % A4 A% B B ATk 5 — AR,
ARADTHETHEAETHY K, ABRAT LR IE#wRGEMFI.

40. 00%
20. 00%
0. 00%
—20. 00%
—40. 00%

—60. 00%

B L N T OO MO 2) RE—ARFTEALFBEHESE, NEHRBEARMREZESLEFREASA
- (Agentic Car SoC) % Agentic Car 0S, T4 B 5B ER EME L, 1%
I EBE G R T RBRITE, R E %-%fi%, Bl B2 R &5 B sk

< e £ i s o0 o0 o0 o A& oo
U LA &5 & VA U

!>

FH R R BICMiFind, B Gkt 70 hT

& 8 E R G IEAT

2024 2025 2026E 2027E 2028E FRT, TEERKEARERA, AZRETLEFHKE.
BN (BHA) 2 383.55 3,758. 27 6,133. 84 9, 865. 45 14,413, 85
Yo (%) 53. 62 57. 67 63. 21 60. 84 46.10 i ‘ ‘ o o
S (BF ) 2,346, 58 ~10, 469. 01 -3,357.16 -1,521. 41 _755. 21 3) ARAAEBRESMERHERME. N HHEH, v, KHERFLHKTierl EkiA

YoV (%) 134,82 546 14 67.93 54. 68 50. 36

;O;J; % 77.25 64. 54 64. 62 61.09 56. 47 PR IE SN, BRFAT B E Il B Rk 7 E, 20255 CR3 K BIRE S H T

;%-;FIJ_?;(%) 98. 45 -278.57 -54.73 -15. 42 -5.24 i}]/{ ‘5 /\i }Ilﬁ);]ﬂj (i Ek%ﬁé%% /@??l‘}li}\&bbﬁ %j%}(ﬂ_
ROE (%) 19.70 -82.83 -36.17 -19. 60 ~10.78

EPS (4 6/ 7.) 0.16 -0.71 -0.23 -0.10 -0.05

P/E (4%) 23.94 -5.37 -16.73 -36.92 -74.39
P/B (1) 4.72 4. 44 6.05 7.24 8.02

RA R FCIRIFind, Bl LIER T 7 AT

W ol PR E L Z G B BT RS

E2 0 TIRE EadlAEE www.ipoipo.net



https://ipoipo.cn/

»D @EIJT:iIE%

GUOYUAN SECURITIES

o BEHRFEZBFALGZMAIERESAELE, REFRAEFTESHBORERNA AL TR, ZAIF ST, A5)20165F 2, 2024558 A K hH
T #Q'U%EEEIF)\%E—ﬁlﬁ%—%lﬁﬁ$?’ﬂkzo#vx,l:x}\ik%«%‘, BHE AR F AL Z A A TAZ IS B3, WA ABI00AMIE s T A, EH ) L gt
T RRRERDEER, LEFTLENIEKRE = LT RIE,

« DEABMHBREL, REBRBESEL FRE, HBR FRAE+LFHEHZAI” ZRIEFHG L5 5. £.LA10007 F16nm¥ F LB BT EA. AR, T
W, —AFZREFEAFTHAES, 2024F 3 E 697om T L 4E.LA2000 R 7R B A F oL X HFPS/FP16F REH KA AHEY R, AL £ER 530 H G
TR AELRHE; RLCI1200R PR EANEANEZ WAL RS F4E, 20255541 69SesameX S 4 L G -FEMET B EMNBEAL YT “blagH”
HF, 202650 AL O F O B ANRARRE ), FAALNBEE, TAFRAE. LBA AloTLRREMZME 35N, A EHLE KRG HA
ERBERT R

B: FRAE+LGHRIZAIZRES L5 HEZ (20265F)

L R LA R L S S

E _LLR LAELLA200084Z 0, BhIL34% =
m )
i 24 C12005K % maLLanmeR, T i
¥ g = IRE 1 FRobotaxisk&B
ARG %?éﬂzﬁ—{m - LLIA2000 SHEHRERE o ERLITABRER
BN, SEma L 0= - - fRILA20002 ER AT FE A\ (25, B3
2026#%’;;‘:
MR EERERAE: ST 5. E B4k Sesamexi“ﬂ%m ECN e i{mAlL FRIHZE R FRRIRES, STEA
RS L LFP16/FPEEARINTA/INTS/INTI6H s SR E Lt i i
SIMEE, BAFTLAITH ey EURNBARSEE axneamman
H ) 17 Yt v gg;“méﬂ‘”%%hﬁﬁ SRERERRE s mamtma. Qi
, AR R, S M S
HRBOREARIET SRR E

1

TR BaAE, NAAE, BGIEEA AT TR 8, B AIERS A

W o PR IE L Z G 8 ST ek 3 o



»D @EIJT:iIE%

GUOYUAN SECURITIES

« 20254/ E) SR ILE KNS, 2212 T, RIHL3E K73, 4%, BMAMAEC D LS, RAFAEANTHABZN, ERIANMMMAEAFREAYWEIALTH. 2LF5FE, H
B B S B e Ty NG, 8TAL L, RIHLIE K56.8%, & & 20k6983%, MK E 2R HLLA0007 P ARRNEHRLENE. AR EL2-LISRE P 5 EE MR
LAT AT g B, AR 7 FAAN0. 39120, RI3EKT7. 9%, & ETI0a5%, KR ARSI LTk, LGt n £IN0. 961t T,
#2025 #3380k 4, b EBALE912%, K A SesameX-F 4 A MG HRIAI S R BAKHEFiTH,

o BAIZH, 20255 A $40.99%, FLM4O. 1pct, P SN Bk £ A4 F37. A%F LT, AR L 5 £ A F84. TR ILATEO. Tpot, B F AL S LA F
48. 7%, fFa TAAFRMA T KL FmREK, Sy SR> A&7 RAABAE FRGLARAAETRAGER, 2F2FHTBEICET. 5%,

B: NAPLFRANERL (ARF, BFL) B: ek iLAlR B: A& adgfE (ART, 87 71)

BN G ERABAMASE W KR YRR B4 i % Bk Ayoy — O ERS BRI E%) i B IR £ (%)

_ 1,000 ¢

800 ¢ 4 200%  100% ¢
85.4%

313
700 F 173% { 180% 90% ’ 84.7% 0 }l . 202?} . : ;
800 | 1 132? e 41,000 r
||
00T { 120% ;30: e o 2,000 1,425
502%

5 B 0/,
400 - 100% g0 | P
° 1 s0% 37.4% 37.4% -2,754
300 } 73% 40% | 4,000
1 60% 4000 }
200 52% L ™ 2.2% 21.4%
1 40% 20% | ' 5,000 }
100 L 1 209 -4,856
10% | .
0 O 0% D -6,000 *
2021 # 2022 % 2023 2024 2025 % 0% — — — — )
2021 4 2022 2023 F 2024 2025
T kR RERIFind, B TIERH AT Tk R: RERIFind, BETIERH AT FARR: FIALRIFind, BELIERFT LA

W 4o P 3R IE L6 09 3T e k3 5 EznmiTirs BMES www.ipoipo.net

26


https://ipoipo.cn/

>>> ®if

@EIJT:iIE#

GUOYUAN SECURITIES

ARTRFEASANAQFERTERFHRE, RERFER (2533.HK) B FETREENRE, @ THABEITHEY K, KMNEFNobileye. 3-F 4
FTNEPS, HEEFENAHHLBEXER, BRKAZFFAEFITERN, ARES, 4T “HEH¥” T4

B: aERHAY (RETA148)

50. 00%
40.00%
30.00%
20.00%
10.00%

0. 00%
-10. 00%
—20. 00%
=30. 00%
—40. 00%

-50. 00%

> D N N >

i i - g B 8 ¢ & o Y
S I S S

L ARSI S
& & @ o e NGRS & & &

— 033, HE
—H3T. G T

KA RB: BIIAIFind, B TiEFRF R

% : TEMFHAT

2024 2025

BN (BF L) 474.25 822.33

YoY (%) 51.81 73.39
HAE (BF L) 313.32 -1,424.70
YoY (%) 106. 45 -554.72

£ 5 (%) 41.06 40. 99
A (%) 66.07 -173.25
ROE (%) 28. 66 -122.93

EPS (#3% /1) 0. 44 -1.99

P/E (4%) 22.10 -4.86

P/B(4%) 6.33 5.97

2026E
1,474.53
79. 31
-876.04
38.51
43.18
-59. 41
-91.12
-1.23
-7.90
7.20

2027E

2,273.81

54.21

-394. 61

54.96
44. 40
-17.35
-69. 62
-0.55
-17.55
12.21

2028E

3,277.24

44.13

—147.47

62. 63
47.71
-4.50
-35.17
-0.21
-46.95
16. 51

KA RE: BAIRiIFind, BTIERT A

W ol PR E L Z G B BT RS

1) NAIRBARAI BT EREHORINFTELRT B, LRE—BLERF
SHRELRHBENTURFELALL, SWELSXLAFEE EAHER
Ro A2000% 7% A RIE A E L LHFPS/FPI6F S H KL AN FENLN, Mk
VIAfe REA S AR AR E R 28R, $LEHNETEMHIELE, B
MOBFZANERZE B, it 2026 FARHAHESZANAEZRE Ex, 5= mid b
SR BB RN R F LT, 202641 A £.LA20005% KBS £ B H 4
HAEGHRTE, RABNE—RELRBENZRRRENTESH, #—F
ITIF T HShEE B A& 1,

2) RABASANKBHFRIEGERE, EEFFRFRMATTR (Al 4
ke F R IR R, 549 5 %7 fkSesameX-F & L EMIR ., K&FEFHFH
BASZAT, TR ES RRIMEAL P ITE. FEDILWICE B 8] N IH 7 RAI
AT, R ETAE Al SoC XA BITEBRR AIFEEZREY, 52 REY
AL B9 E 3T B AR EAN, AL, BB AT RS T & TR
VXS

27



> 3.5 £¥%

T EiEFAIEHESCH SR k4L @Iil:‘ciiﬁ#

GUOYUAN SECURITIES

W ol PR E L Z G B BT RS

&: NEFREERE
— \ 2 )
CAHR—FTETARESCH LA A4, KAFabless (LA 2o kA XA FI/HE KA /3 B
B ) 288X, B THLG AL LR REREAENBRIE1HHE AX630F 7] (do :;;;W”“ ;?;giﬁm# R IE TS T
L )52 1 5 RE 3l e ’
— s X . . . . o AX630A, AX630C) o ny o s ik K
4. /Avﬂi%lﬂ;AléfiijﬁlSoC{%}ﬁﬁi, EBARARZBEZA TR “&% AR EF
MG “ ek ok > 2 AX620 % 7| (4oAX620A, |Fl #h/ M %L, R 43%, & s Ao
SBA” RESHEAVZERELIESR (NPU) Ao “&5H8B7 AIRBRES AET0E AX6200) PR 20224 8 — % K A
b2 (Al- 2 A% VAR IRT o > 8] o [ R e
RIZE (AI-ISP) %%’ AT AR KB AL ST o o 0] 2 o )2 I AX650% 7 (4mAX650N) |B b AEAIALIE 435, A% HTE 20235 % —FE AR
FZRBORE: Lt (et Eigm) o Fieii%E (ADAS/
ERMELIZTH, HREF ZHL 2026548 KA, k%
BB URA%AIEE (Al EF. TEMEA) . AX615 % 71 5% L P
AX520 % 71 #ZAAL IPCH A 20244 4
M55H L2468 ADASH fit. (FAM XFHBI B 3) B 2025 % =5 B KA,
% e e de 2 A (CMS. DMS) 202343 ¥
/kﬂ%ii%&ﬁﬁ}i&é@mﬁﬁ—?é, B k. B RSkAfddE 20055 H—F AN, &
" w57 B ) A T 6 & A FEL2LADAS ¥ |38 = £ A F 2026437 t
ERTLLEIMN FoTier 1, BT REE R H ) -F & Ao ALARAR 69 7~ 50 B, EZAEEFRE G R F, 202657 A B F A E
HiAE Vi
ML \ 3 N NGBS R R S 5 T A T 4%
i, NAAFELYHEET FERRAG-TFEE ARES, BIKT F - L2+ADAS 2 I CELHNOAL 1CA, B3 |0 o oo
DA R e, AT AR, N8 “BR” AFIERA LIRS EE -
2025410 A 4 /5, 202642
REITARAUBIAREL, HRIB P REYE; AFRIAEAIR, B E20255F M97 % 71 &) F B S B ORTNOA%) o (AW A &%, B4R20274
S 32
> Lo 2k & ik p H52 I % = .
J&, N IAESCEHTH T ELKX3IT M, NG AR LEEE; A S AR Al |
EAGA MR, 8850 R FIME 4T 5 HUR £ £ HTransformer 44 800771 RER LERRTHAREA X QBER-FAAR
- : : 73 : S a b L HHAI# )
0y = S, 2025F Ao ARET AL AREE RGBOE, R T RARAIRE (Bdge LD AV |40 00064 5 15
g 2, RFHENEA e §
8860 % 71 @ﬁk%ﬂg‘%ﬁ’a%*’“%/\ 20264 % A6

E2 0 TIRE EadlAEE www.ipoipo.net

28


https://ipoipo.cn/

D> 3.5 £k iz TFAIEESCH NS &itd @EIJT:iEE#

GUOYUAN SECURITIES

o 20254, N E)AEFINNS. 2L TAR T, FHIEK18.8%, bk A A E AL %AIEIZAGHT 3L 1 F AN & LA 202455695, 3% 2 5 #2 F+ £ 20255F 4916, 4%,
F N B E ARG BT — 23 W 50 R M. HPHAEAE L SINRLREIE618.2%, ARAEKAFERGE, T2HTAIFHRLEHAREPERT
20254F E XBENE M, AmiEahs A Bt E K@i,

o BAG @, 8] BAFEKR202456921. 0L £21. 6%, FRAFE T HEA I XL AN ERF, 120 3] B ATk T Reb s 7m0 B, 20255 )3 5% 408 A -11
e, EERT & BT R IZNAR L 09 ACEB T A o

. /\ =4 N\ J 3 _— - _ . . _
B OAHHEAS B OLBAREES L S B0 L 0
—_— S —_— i AR P (%)
600 oo |
o 90% 62.1% 400 }
80% }
| 0% F 600
60% | 51.8% 52.9% B12
300 t 50% L —_— 42:3% -800 } 759
447.04 40% F 30.9% T— 861
200 | ¢ ]
30% P 16.7% 22.0% 19 F% -1.000
20%
100 208 45 _ i
10% | 1,200 1,149
0 0% - L - L - ) 00 L
2022 2023 2024 2025 2022 5 2023 & 2024 5
KRR RIRiFind, B TIERTFLH KA R BILIRIFind, BTl LH KARIR: BIEIMiFind, B TiERTF R

WHLREEELZBHRTFXTLS 29



> 3.5 £XEAK: EETAIEHESCH Y R XLk

Bl STk &5

GUOYUAN SECURITIES

£ 5K (0600.HK) EAMFEAISHABRELT BRBRBELAFWTHRS, LEAQFRAFFALAHAXBERRELR. AR TEAS, L2 S
For, ZFPRALGFEMINAETREPIT AR, AHLBBRERFE+TFRAESREEMNRERAZERE N HZH. £HENobileye. 3b-FXFTILFPS,

HEENNEABFBRGRALEN, TRELR, &T “HBE” T4,

1) HRAFLFELTRENAZERE, ZAMTEEAT ZHREREWTES
BB AR B, — @, 43 EALIRFAL2%E R, Nty
M57 A MG EM LR B R A Z KEFRAE A K — B LR f A 6k 2 -F
&, HARBTEEERNRE, F—F @, @EaWHETY, N4EEGNIT7TER
€. F20265F2 A s R 5 855, H2027TF B UG QKL T % KB R H 8k,

2) AHAIBELFANTFTEILEHFRIRG ) ARKER . » iR
8850 % 7SoC, F 52 3L T fDeepSeek R1. Qwen 2.5% K& = A 89 LMl Fe,
K EIAE T KA Z 550 A %M T e iT kA2 %, 2025F /) 3) A %A 32 1k 50K
NSEILT 134, 6% R L3 K, R AT AR, BAHIEA. RAWFIHX@mHy T
S Aey “tF N (Design—in) 7 REZRITHLAS, & TRXGEKIAA,

3) NARMESFHATEIHSIPHBERELA. NAATFHA—WHERTE, @BER
AN E 4% Bl 2 T %I 69 |PAZ R R 3 s d &) R B 2 B 3% % 89S0C, KPa4asa T
3SR ARG R R, SEUAIKT R EAR K. 202595 A E5F K % B F 1o Ao
1. 3%, 2R LIET ZMEHMNSoCH R & FF K, HRA 5] A/ TR IE HAIAl SoCiT
A P R B 2 Sk R A

% : T2M5His (BETH148)

2024

TN (BF L) 472. 89
YoY (%) 105. 49
A8 (7 ) -860. 92
YoY (%) -14.36
ERGECY) 21.02
%R (%) -191.21

ROE (%) 32.98

EPS (3% / 7) —1.46
P/E (1) -8.12
P/B(4%) —2.68

2025
561. 69
18.78
-1,149.35
-33.50
21.59
-210.83
21.90
-1.95
—-6.08
-1.33

2026E
837. 00
49.02
~739.73
35. 64
30.30
-90. 31
12.35
-1.26
-9.45
-1.17

2027E
1,742.84
108. 22
-374.79
49.33
38.16
-21.98
5.89
-0.64
—-18. 65
-1.10

2028E
3,407.55
95.52
427.91
214.17
42.02
12.83
-7.21
0.73
16.33
-1.18

KA ERE: BAIMiIFind, ETIERT AT

%: RATLTABANSFETE CRATA148IKEZH)

T (LAARKT)

HWEUN (BFARP)

2025

2026E

xt & PS

2025

2026E

WAL R ELZ BT F&IFL - EznuFiRs ExAEd www.ipoipo.net -

09660 W F B EAN 561.8 3758. 3 6133.8 14.9 9.2
02533 2 RA R 69.2 822.3 1474.5 8.4 4.7
00600 EHAE 69.9 561.7 837.0 12.4 8.3
688256 AL 8865. 2 6497.2 15616.9 136.4 56.8
688521 &R SEAY 1421.7 3152. 4 5767.0 45.1 24.7
MBLY. 0 Mobileye 558.3 13269.9 - 4.2 -
WA R IR RIFERIFind, Bl /LIEARAT AT (R RO AT F 300 &, 8RR Bp A5
30


https://ipoipo.cn/

UUUUUUUUUUUUUUUUU

@ FITIE N



> HFER (P ETiEs

GUOYUAN SECURITIES

® Robotaxi AL % FHKMNK. XEBFRAMALLE, EFZPT ARG BE@RARLE LB Z B

Robotaxi & &A% £ FAF LMK, KEEFARALLE, EZFABEREBIEZ@ARLTLEE, TEFLRATHTFRESG S, FATHR., LFERAFETHE
WEHR, AL I EEFEAEFTREB. F2 T hF e TeR N &. B220265F, T8 2&EFW: HR%, LKA, #mlmii, LR ERELSF
&I R IRT LR RAT R BORS, HRNEKAFENFEAAT LFTHLEHRK: Tk, DEFF, LT, T MRIFRIFLLGITENR, £ 552
FrEF R T B BN E. MAEBRARARME., FERFETHFELR —IF M4 LT EF &, Robotaxi Z A MK HE N T 4+ 48 B ALy K I BLo

® BEPUEFEXRERIEM4. FRTHASAPLZAIBEFEFHBSKRTNES

LATM B, KAV1A4FRobotaxifr B F Ak F sk P k3l & TH LB ARG KGNS, ENT LR EREAML, FRTESHADLAEEFEEHRSHTFT:
RERA T E, ZAMNAT AN EBNEZTTL2BEONBAG LA R . 25 CAAASAHRT R — < & F Aalife TALZATR Y, B AR LA 5 BekigE,
Bpearl. Helios¥ F I NFE. AT, Phoenix B A A AT E AL EHARENBSAR—FTITF P RARKZN, 5 “HH" 24,

AR-WNF&E, ZMNAFNNERLFTETLF YLK e BALNE . N FR LSRN E FRFERE, BPF EMFAH st 25, F:@3JT/QTEF],
DAHH AT AFMEA—RNA N RBIGENEAS T, ARLEEFBRANHESEFHRARTELERE, 4T “EN” A

WFEMNBANT @, ZNEGFASNEAFREE SR FER SR bt FT{a, NREIEALR I ER ., AT B foth Ry, CREHNZE S K IREMNE P,
MEBMEELERRA IR TR E, NIALEHETEZTHERBEE N FEAR, 4T “HEF” 24,

BEXHREFRTE, KMNATFNIAERTRSH @R MAIEZFESLERGR, NaE L, KBRS BEHRE 553+ F5 K, SesameX-F&#E—F o B
Ay TUFREBZA LR T, ALTHETHMAIIERE KGR LF “BE” P4,

EEAK T @, KMAFN S AAEESoCh A LA AR T PO RKEN ., 3] E&EAI-ISP, REMFENPUFRERARKRE, ZRTHEILIFRAE. LEA, LAM, T
LA E S LA, MAELG KRB LG FRLAENR, N A2EME—BAFERIPLARAITTMUNER, T “BEF” 4

WAL R ELZ BT F&IFL - EznuFiRs ExAEd www.ipoipo.net -


https://ipoipo.cn/

UUUUUUUUUUUUUUUUU



D R 4T @EIJT:iIE#

GUOYUAN SECURITIES

> BORBERIRBRAMRIE, Robotaxi A kiLd R A E AN, LRBIT. BZHFT. FRITHEINZ BARSH L FREBOLE
# B A st "”;’LI‘IUJI/\%/\:;?\ ZARBE, BT EXBAHIESAERKAET, KRB LLFTKAT AEZ T, TR @Robotaxi F
I3 5K A = e L E

> &*ﬁ%ﬁf&ﬁ%n&oMMMM%mE%ﬁk%¢% SR E R iBAEE, MIER A, RIKE., EANBRITFTHEKES T, &
HBRE A, ZERBRES, TAEAEE, TRLALA AT AEBARERRERRAI, IEBEARKELFK, TS ASRETE. ﬁ%
B RBAT L7y kA st A2

> B LAEXFFRBRAKIE. Robotaxi BATHAA TR TRET ML F LEZEETFEVE, LERA, BERA, TAERBRIERK, £4HA
BERBEMITEREMA T BRI ART T, FERIABEYT KETHERS, ERAERATRAEATAI, REELFEAGEURE R E,
N TR FHEATL B LS,

> FlhiEFFREBRMETITRE. BEF 4, EH%V*] B B & G ) A AR A4 N T8 Ao 3% 3 ARobotaxi & B & A Ak F Ak bk, HOEE K
HELR., BIsHE. X2 F65XTTHe ﬁ%%ﬂ% NAE TATIE /) o A S KB TEN 08 AR, HE PN Ae /) 5 4383%, T

A‘é%"h#ﬂﬂé/\lk}li}\i@ﬁ 2R BFa B AR,

> KABAEZ LU FTAFREERRNKE. Robotaxi A E F 48 F WM THRRKREAF LUK B, T LEEFEHAFR. FREX. 4
FE A 21 L”P;]ékﬁﬂﬁ}é'ﬁ‘% E—BTHEBAARETN, BT HEELE, ROLTAF I AT BT LILERERZAL, T ‘3]
B AT ARIF ., HIRAEE B A B A SUILAK T 1 HA R

E2 0 TIRE EadlAEE www.ipoipo.net



https://ipoipo.cn/

D> &5 (P ETiEs

GUOYUAN SECURITIES

B AL

(1) »a g X (2) 7P RE L

KA Rfiiait T AR 1% L ¥#H AT RABRIRT A S 10%0
WH AR RSSO T 5%5 15%Z I

v ATk AR R AL AR A AR A HA T -10%~10%2 18]
HH RE Ak hg A8 e A 5 AT -5% 5 5% 19]

FH R Tk kg % T A 454 5% A B

BB T AgE RIS T ALK 10% A E

LiE: WHBARENIRE A A B BE6NA A SN (RATLAEH) AR AL ERILGAATTHEIN, EFARTHELENF
30048 H, KA THAEAEAIK, FETIHEE HIRLE0048 5 S AR F 354, TR EFEIELH B GFF L
FHAEARA) R EMBT K BT Ak ARed) |, AL A E A O AL IES045 £ .

AT

55 B F HIER LA IR T OYIERZ T E AR THERAR S T Ea ), AR LEE, ke, EWEELLARE,

AAREREMRAGEIENROEGARE, P EHETHEEGIRLEFT L LS, FMMREFRWEANRT AL
A ES B A AT 456, ZRAEME=T0IRE. #Fh, LB,

W ol PR E L Z G B BT RS

35



D> &5 (P ETiEs

GUOYUAN SECURITIES

JEFR BT E 19 3k 5653509

HRAEFEIEBEAMANY (BETIiEA LS5 FTIE) (Z23834000) , B UIEFRAD A MR 8 L& BE S A EGIEAZ T Fialk
5 FHo IEABTFM LS RIEIIFHEE VMR R TARAGIMAE L EZ AR A IERABZTERE F RGIEAZTOHEXRE L,
DAL TR R, HFHAERBLIIRS 5T A EN o IERF LIRS RIER BT EF R L5609 — AR AH KX, HBIEANF) ., ER
T BIMAMITIER RAIEFR AR X F R ML, THARRE AR B E TN, HRIEAFE, AT IPEAFHRTITENL,

FIVEIERAT RIS, &P KHEGIT A,

ey i

AREHECIEFRD A RN S (LT R “ANE]7 ) APEARERERA (673, &K, BRITEXRN) KF, LN
SR PR, AN ARERERAKBARERALANEF . FEUIER A 2RI RAET H = F il L% KBS, Td
G RBRAM R F Z T AA RO AR FEATA R . ARE R AR E TIEFRE) R ZEARE S BIMRF ZFT M ZE P RN HR
TEIN, BLEARLRIHRARA LR SRR E TN E P BAE RN RAIRERRERLGAE AR AR EF ML A
HAT A AMEREAT RN AATENCAFTREE, ERNITIRIEZFRE LOEAEI T ENE., ARETRGE L. A,
ST E, ERAREMNRRELEPFELAEZR, HIEFEASRBEAAEESRNEIEARE TR RTENREAEIFT. &
BT A8 09I IR RAX ARG BIM AL . MER T BNT RS E S EARRH, AN TARE LS RKBEMHETH. & LAEN
— B E. KRASENEFLEERAREGETELRENAGEHFSLBF LRI, AR (FALE) FREHFTME . £k
BFETTOHEILT, A S R LB B KBEMM TR A FH ARE PRI 69N S T AT OIER KT H R TR, L7 A AKX N 5
RERFBRATHETLESFRS AR S, LEAXHERSTREAREFTHELEZNHFET—HIE R

. NN < 36
WAL R ELZ BT F&IFL - EznuFiRs ExAEd www.ipoipo.net -



https://ipoipo.cn/

D> &5 (P ETiEs

GUOYUAN SECURITIES

A
ARERANFZE P fo b L ATREGHAF TH. LPITAABZHRENAIN R K8 KRS BTG EATIE, 2
H IR S N E BT 5] R 54 69 /B A M e BB AT AR IEFRIE . AN S AR EAE A AREm Z AN EETE, A
REBB)ZE TIERMF, RERMTIFEI., ARG T 2EFUINGATER, o3l AREHRARSE, FL54An
8] A AT BR & JE R T . MAak: www.gyzg.com.cn

3‘%‘1'

& SLIE AT BT

A e P2 b

Wohb: ZHCE AT A LTS 18 524 Hehk: EAETIHAHRX KA 1199 ik: bR FTHMRX L L% 5 5% 3 54
H Reak oo A B ETIEA FIEKAEEO P I6RETIELR  FPEMEERTIS E

Bi4: 230000 w26 : 200135 Wi Z%: 100029

F 5L HEEXZ BN T AT 37



