SSSSSSSSSSSSSSSSS

A X A — A
- - [ () |

UEssoHm « =48
HAlSIFHYsS . S0600520010001
BAZMRFE: huangxl@dwzg.com.cn

20245F9H23H



n FASREL: hBEZRAZEKERLL+16.9%, HREFIFSERR! KXBSWISEE
N EiK2.2%, BOTREKERIBHER:: E-R18%(+3.6%)> SWEBEEZE(+2.9%)>SW
IVEZ AR (+2.8%) > SWEEFEZE R LAt (+2.2%) > SWIRFZE (+1.3%) > SWE F#E IR &
(+1.2%), AECEZFHEBISE-W., IRESIRER. MBSE-WikigRT.

m fTAKER: 1) EFEDNE: FNEULASAISHIANESLRIIS 2 10%M1IN, 25X
hAR115(ZT, FBEFRKFEAEEFRE. 2) BHISE: BERIXNELH, EXNEMm22.
99-26.9957t, EBNMEATEIHINE, 3) IE#: BHZI9GTIE L, L£H36/)\
BIAEENS000+, 4) BIR: REmMEREEL0LT, EANNXRESFERNFESU
V, E120.69-25.59/57T, BAASIRI( 14995, EMRTHATREMNTE.

B FREBPNARER: JNRSETHLCOSHR, MRERSAHRAIR. EEIARR.



RIS SEFFSFERIR!
m ZOMEWT: 1) DIRSHEBCRASRZLEM, BinEUEIFFiH; 2) ShedmEzl (SH
FSDASERIRIZREBEE, 10 ASHR/ MBERHEE)

= RS EIEGIRERk. EERINE (FEEE] | THHRRILE (RIRBEERE] | kAE
mRfise [LeIkE] | ERiRiiie [RESESESRED] .

u HeibELe: (NETHERERRBEERIEE. BENE UMESESEAR (THSE+ZFDH
KESEHGSER) 1 . TEpHE (HEsER (EERR-EESEPIMEFE) 1 + (&K
2 (BF) 1+ [T (BFERB) 1, EXSERGE [FRRRn-HEESREIEF] . i+
MRS (202403 FEI R RISHIRE)

& KSR :
> RESRETFAEA; BHaek/FeERSIE=(RT RS,
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S00CHOW SECURITIES

El: ESMRBFAFUCS (H32024549H22H)

. = — EWIN/Z iR/ ¥3IRIPE/PS
USRI AEE  BRY/T/RT B#/c  wiE/f 2024E 2025E 2024E 2025E 2024E 2025E

1211.HK | LbiEd 221.9 29.1 6455 7304 | 9166 371 518 17 12

9866.HK GES 38.1 20.7 789| 886 1175 -132 -21 0.9 0.7

2015.HK =i 77.3 21.2 1641| 1463 | 1918 76 124 22 13

9868.HK S 34.4 19.0 653| 387 742 -57 -24 1.7 0.9

R 2333.HK | KiS 10.8 85.4 918 1917 | 2035 132 152 7 6
0175.HK | HFSE 9.0 100.7 908| 2135 | 2581 151 115 6 8

2238.HK | ["i5EE 22 103.6 225 1465 | 1552 49 46 5 5

9863.HK | ZHIiS 21.5 13.4 287| 283 605 (42) (11) 1.0 0.5

002594 34151:] 256.1 29.1 7079| 7304 | 9166 371 518 19 14

601633 | KiiS 241 85.4 1749| 1917 | 2035 132 152 13 12

600104 | EiSEE 11.9 115.8 1373] 6766 | 7110 145 142 9 10

BF | ABRKHEE 000625 | K&SE 12.0 99.2 1190| 1578 | 2001 80.0 | 1023 15 12
601238 | ["iSEH 7.3 103.6 607| 1465 | 1552 49 46 12 13

601127 EZaCT 75.6 15.1 1141| 1487 | 1680 49.0 76.4 23 15

600418 | TS 219 21.8 477| 508 649 5.9 8.7 81 55

000951 | FHEIESA 14.5 11.7 171 500 612 13.6 17.8 13 10

3808.HK |thEZESH 18.9 27.6 522 0 2879 68.1 78.1 8 7

- 000338 | #igeahh 12.5 87.3 1089| 2363 | 2505 | 1159 | 133.7 9 8
000800 | —iSAEAL 8.1 46.2 375/ 761 918 10.3 17.2 36 22

600166 | iEHEIS 2.3 80.0 183| 635 698 13.4 16.7 14 11

301039 | HHEEFHA 9.1 18.7 170| 273 323 14.2 16.8 12 10

600066 | FEZE 22.8 22.1 504| 347 414 33.1 41.1 15 12

B 600686 | ®RISE 10.9 7.2 78/ 210 238 3.1 6.3 26 12
S 601689 | FREZEEH 36.4 16.9 614| 264 336 28.0 35.1 22 17

FEBITier1

600741 | #fdiS 16.0 31.5 503| 1805 | 1958 78.4 82.9 6 6

002920 | EEFER; 94.2 5.6 523| 285.1 | 369.4 229 30.8 23 17

002906 | *£PALEH 24.6 52 129| 903 | 1123 6.5 8.9 20 14

BHHMLILEY | 688326 | 24iEi 61.6 1.2 74| 55 71 0.0 2.0 - 37
600699 | HIMEF 14.1 14.1 198| 604 643 15.1 20.5 13 10

601965 | FRELSH 16.4 10.0 164| 48 59 9.5 11.7 17 14

603596 {8457 39.2 6.1 238 101 141 115 14.6 21 16

— 1316.HK | fittss 2.4 25.1 59| 45 49 0.9 1.5 10 38
000887 | FhHELER(H 11.8 13.2 155/ 199 228 14.2 17.6 11 9

Sast 603197 | {REERME 32.2 2.1 68| 73 95 43 5.9 16 12
600933 Shad 12,6 9.8 123 72 87 10.3 125 12 10

Rt 603305 | HBFHEEE 8.8 9.3 82| 49 62 5.6 6.9 15 12
(=55 603997 | HHIERRID 11.5 12.7 146| 237 281 32 8.2 45 18
603730 | NEERRH 9.4 16.5 156/ 70 83 87 10.4 18 15

il 603179 | HisRaH 39.2 4.9 191| 133 175 10.5 14.0 18 14
HhEE 002126 | $RECRR(R 16.6 83 137| 135 163 8.5 11.1 16 12
E39) 601799 | EFRRH 130.4 29 373 129 158 15.0 19.0 25 20
e ] 600660 | iEIEIEIE 52.2 26.1 1362| 396 461 70.0 82.5 19 17
&g 002472 | FRIF(ERD 213 8.5 180, 98 118 10.0 125 18 14

EUEIEE: wind, ZTREUESHASER i E: Bk, /B, BHISZEAPS, HRAPE
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3)H{EfEFAE20245F9 5 20 B ER,

PEETiZHEHE
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/PR R = DEESI=h

B TR 1) 9/18-9/205RAEARR+1.3%, SKEIEEIFF, &ERGEIEE+5.5%, HWmELEIEE10.4pct,
BEGKIEREIMN RIS [(BESE] + VNBSRZE] + [EFIRE] . ARRBKIERSNA [KINEE] . 2)
AERRETIRINFTREIE8, SWERENREMIEEIEmALE2.2pct , A+HEGKIBERSAIFRAYA [HH

=] .

= BXAmEML:

> TUESEER: 1) BELRE: oBE_ARESSHIEFAME. rEEFEE LIRS E/948.0w, [E/R
Eb+16.9/+19.1% (RELEEH2023FEHEE, ALEHNLEE, TRE) . B, #FHeeESE25.6w, [E/R
Lt +66.7%/+14.8% , 81EZ52.5% .

> MREmE: 1) FAHER: FHEMUL#SGIIE 95 ANWSERYIS 28 10%M, RSBXHN 115278, BEXK
BAEERE. 2) SHSRE: IRE7TXARE LM, EXEMN822.99-26.9957T, EMEATETIATE]. 3)
Lbimd: 53 79GTIER Er, Em36/\iAESEL5000+, 4) BE: RERMEEHERL60 LT, EBINREE
EHERIHE SUV, E120.69-25.59/57T, BAASIEZTN14.995%E, EMETATRENTE,

B SRAERIMSEEIN: ER+BFMABERING TRIESSERIFFIRE, KRBT [BERITESE+EBERitis
BEERGREHETH + LI InE St + HOSIEK ] U AKRZEIRE FRAERREI, ARME (AR (R
+KLDRE+ILRIERSE) +HihdE+IgSE+ EIRER+T RERE] |, BRE [MERE+ZTISE+1818
SE+KISE+SHEE+TRERS] . WIMERREERSEHEIRE (FHI 103 robotaxi&7h/FSD NEHE
+8ADS3.04% % /SOFEFHE L +/\BEMona03 Ei%E) T, KIEIEERNEDSL (AR (BHE+K
Z+1bR+ 1) +/iBE] .

B FRERERPISSEEIN: KERET I LK EFEr - &/ AR R R TAREHERBFRIESRE, RE.
FrEE. B AREERTU MTU R LGIESESss, MeFERRNE [HElEiR] / [BERE] | BitE
WRERLE [EXE] .

HUESEIE: wind, REESHHEAT 11



FRETENESE:

R AEEFEH+3.6%, Bmwind2AIg#12.3pct, ERAER, “RaN1/PEESH/FEER
A/FBEEEAREDE+6.5%/+6.9%/+6.8%/+0.4%,

BE: AEABBEHEELE (BA) Lik2.9%, Emwind2AIEE1.7pct, FBELE/EWSED
+4.5%/-2.2%, BEEHOKPTERK, RERIVGRIIERS, EUEE.

RIREFR:

B

RRSEE: AELNGEH M M52525t/1dE (98 14H) TEZES14775/M (98208) , IBHRSNEF
1591.675, ¥EL8H-0.37T

BE:

LIBEFSRIES R, BPREMEABHRERARFH—HAR, FefiaiEERay500%, El
2065, IImin1324%,. THR108. 82284, HR42ME

12



m RRISEEIN:

B B FEUBRHBSRYRELREM. 24Q3HERKE, BINHSNMEREIE, XASE
TBERNE NG, WIARHMBERELAFTINE, RinBRKUIEKEFGFH, IFiT24Q4ERH
BRI, RASER+HO+LAIBSRFEREESIFE4FEERTET. BlIFtit20245
WAHESS.SHM, FEL+5%. 24Q3ERRPIRERERa (RAKER+HO) +UHERMS
fREREmiETHRRE [H5R1D+ PEES +—SEN+\BESE] .

> BE: REERIATMABEAMEXREE, 2024FTEFSRRERHELE, FEEEF I GSITER
HBIE, ARz EF T REE S TRk e MSEN-EEEESRINGER, kLFE
ET FITERR R R . ARFLUIRSRFHERANLES, T 24H2ARFIRREER 2R,
f+2024/2025F KPR EFHEDBISLIN12.0/15.45%, BELE+37%/+29%, ik [FEEEF+
EWISEFE] .

HUESEIE: wind, REIEASHEAET 13
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FEITIBESE: FRASWSEZTEE+2.8%, MKEXD, BEIMRTRSEREE. EFKM. MWHYS
PRIBIRZ

RIREFR: 2024Q2HRIVSREIRFT ST, RAZDHEELRTE
HRIERRID . BRI EISHIEAIALL4, 000 5 =5oaIWIR R BN 1&RAPC LLCHHETMD LLC100%A%
™,

RBURERIN: 2024H2ISEFEpHEUE [EHEELIREEME +1SHrR =l 6E] PR ELe. OIEREE:
1) 202455 MBENRAGESIRY, 2) PHIESRERE/SBMLIERKTE, THEFOMELH: 1)
RERTRL/ 420 /NS S B R E BV BRFThR A%/ Robotaxi & /A E LT, 2) 45HhI20255 i ZExE ridt
R, £5—: EHeeBESRM Ni=hEg: SFAR+EHKE +E5EEH+ B FEF] + [HiERR:
B5F)+ MSE] 2 SRR LGE (1RREIRES + HiRER(D + S KE]] / ({5 +iRIe+BF +
St +WHFE] .

iR wind, FREIESHTAT 14
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- OF17H, MAEREEAREAEE L, FREHTEE AR, FEmET 1B, L, s
2024.09.17 BoJFeEtE

Eéﬂi%tﬂi’@%ﬂtﬂ, THI2025FIRREEBERUNERNAAMN, BESKS0MER, EEE100REINESR

20240913 . 98138, BEISEELEM, BEL6H105WEFTEMNEIENE M. HEEL6T2024F4518HIER
.09. 8 £, £124.98-27.9857T, 48248, BELIFR AR,

9B6H, & (M=M) KiE, HIHERH T RIS AP OB REFEE, ZmB T HEFR
2024.09.06 [ AIG:] TMRRXEREE, SBLI65HFSK, FITEURE200{ZTART, HREIE 50N alaHR AL =N11X
Hizihe, MEESEIRRE. Pkl RS .

50240830 g BE308, AKAEENER, EXR SN SHNOAIRE, SIISEMMER. IKSERR, Ik
- hEAMIER, STHFHSAAEEIREANOARAEE], TODDIRA.
8F230, EEASH, 2024F 5, AREHEYLS "B MR RENENSINTRL80 95E, Fit
2024.08.23 mE 8K26%, NEBT, HENERENEWSERTCHEHTE S TASENR. B8, SRS Ml
SeECEEE. b M. W B BR K. BE. HRS.
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