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® 2025 F 5 AR 9 B#ARBREME 22.6 T, FL+36.2%

B 2. 5h £ TG % BN T K69 2024 £ 5, 2025 FAFEAE ARG E A
B, 5 AFRRRIAE A Z R HLIE R A L F N A=, 2025 55 5 AR 9 BAFALR
L 4F 22.6 77 4R, FlEH+36.2%, #7TRELIR S EF 27.0%, FlH+6.8pcts. £+, BEV
K2 14.1 7T 4H, Rl b+28.2%; PHEV 4% 8.5 77 44, B H+52.1%.

(1) &H: ZATHKARKT, 2025 FUREELEHERALARSE. A%
A&y e sh iR st 7 /&E BEV 79 Rk 5 A, KAXER &#/EE BEV 7%
49.8% 894 B, #RXEEE MW, KXERA ID £ F|€ £ R4 3500-6000 BX T
S0 AdTde, BATHSZE 2025 F 6 A 30 A (2024Q4 PP A £ 3kdrda). 2025
45 A45E BEV 4% 4.3 7 4%, Flt+44.9%, &t 18.0%, R +5.4pcts; PHEV
HE 2.5 74, Fl+79.4%, &b 10.5%, FlE+4.6pcts.

(2) XH: FRAMF TRt EIETH, LAREHAE. 2025 55
A 3% E BEV 4= 3.3 748, FH+25.8%; PHEV 4= 1.8 77 4%, FlH+50.8%.

(3) #H: 5 AFEAEREARLETHHHATH. — 5 @ AATH AR
®1,2024 AR E T 9L B T AT R 69H 2OFF, %X FOHRF T 2025
FoOARE, Mt EBRLEHERNEIAZE R AR 5 —FT A, FAR
B HHIRIR 2025 SFAME 44,2025 5 A % E BEV 452 1.9 77 4, FF 1-18.9%;
PHEV 4% 0.82 77 4%, Fkt-19.8%.

(4) BEF: &mpy T A ERG R ifEE . SMe9R4 %3, MOVES Il #h
W3 R)A B 2 AE G 1IS%NAFTIFRBEIEK, LR EDEHLEAR, F
PEF L EA BRI A R BIT, HE T AN R F O,

® BTN

B AR BT R HAE SRR, Rt R T 2025 S s HE B AR,
PR F K 20252027 S F 4 -FHME, B K LA AT E RS ERE, B
EOWAT AR E O FE R ER, MR — KL FE, HERA LW
M ET G T BHFEN: (1) 28k EHETEIFAR, CHEEE., RIE

By @R el AAL. BEF S (2) estdt: HHase: PHARY.
BRI ZRMF. BRI LEMYE R T, ZEHE; Zaf &

FHAERL BAHTRE . AL ZRMA. BER RGMH. FE; XA
HH; 3) EREMMG: T HEROAEA, BAKX, HEER., L 4)
WOR/ IR R G EH RN, G, T BARNELEE; (5) AF KAt
TR FIEE A, HITRE

@ &R T: BN ENLFI R AR, £FmBFRBARD T ERE,
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1. 202545 ABRM O EHAERFEANE 22.6 735, FlEEA360.2% wovvevericreieeeisiee e 3
L1, f2E: 2025 FHERAL A%, RRERCHLEARILHE TG K oo 3
1.2, EE: #RFAH ST B R LIFETH, LHEREHAF e 4
13, FEH: AT ARNBETIADE, Fit 9 ABELEHE ZNIBI oo 4
14, BB B R R B AT A T oo e 5
1.5v #E: 5 A BEV AH B I FEIZ K 69.6% ..cvveveceieeiceeieieee ettt st 5

1.6 FRA: HEHEAK, 2025 FEEAZZIEIZ KR e 6
1.7 W3EF: #EA, SR, AMETRIEREZ T INIIERL e 6

27 FETTHE B oottt A e AL A b b A e A b s h bR b bttt b bbb e bbbt b s bt 7
3 RUE AT oo se et e ettt ettt 8

B& B xR

B1: ABBEFE: 5 AIEE BEV BIEE 18.0% occeeeeerieeteeeee ettt ettt ettt s sttt 3
B2: ABAE: S AIBE BEV SHZ BIEEA44.9% oottt ettt ettt en sttt s s sttt sasss e s st ettt s rns 3
B3: ABEBEF: 5 HFEE BEV BIEE 21.8% ittt ettt sttt sttt 4
B4: ABAE: 5 HFE BEV 2 B B 425,80 ettt ettt ettt s sttt et et tes et te et tene s 4
BS5: ABRBEER: LBMBIEE D PHEV BIE R T ettt 4
B 6: HABEAE: 5 HEE BEV 25 I E-18.9% iooiieeeeceieeeeeesee e tee e ses s sen st 4
B7: ABEBEFE: 5 AIREBRBETETIE 63.2% oottt ettt ettt b ettt sttt 5
B8: HEME: 5 AIBIBEV A 0.95 T7 3. ittt ettt 5
BO: ABBEER: S AIE BEV B FEIEF] 05% oottt sttt s st 5
B 10: HABEAE: 5 AIEBEV A B Bl EEAG9.6% ...ocvveeeeceieeieeeeeteeeseee ettt 5
B1l: ARBEE: ERAVEBEEZIIA I oo en e 6
B 12: ABAE: 2025 F B RAIE E A B IEIT R et 6
B13: AZEBEFE: S ATIET BEV BIEF 7.9% oottt ettt ettt 6
B 14: ABAE: S AFRIREE D IRIZ R oottt ettt 6
F 1 R BARBIBAVTII BB oottt ettt et ettt ettt a e sttt en et en e s e, 7
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1. 20255 Ak 9 B3se R E45E 22.6 7 44, B L+36.2%

202545 F BN 9 B H AL R £ 4K & 22.6 7 3%, B EB+36.2%, Ak RS E E 27.0%,
B bb+6.8pctso HF, BEV 45% 14.1 77 4%, [+28.2%;: PHEV 4% 8.5 7 4%, Rkt
+52.1%

R 3 & T B D B AR 2024 )5 ,2025 FAAFE NG AR E A
W5 RARBAEL SRR RS F NS, L PHEV £ 5 A2TH 7T 235
g K,

BE Y £ AR KA R T, 2025 FRIWHA IS E, LA R iERfe
#THEBEV T AR #Efa# =Rt L EERAETY, LLLE
ik FEASATHAXNFTART I AD)E, MitEELE4EHFEI AZER
A&, Wb, BRAL. BIEFFEERMEIYE RAE 2025 FREAZHREK, &
WMy TR ER GBS . SRR EF . AMET R BUR A 2R G| BTk
SR S R AR,

11, #&E: 2025 FHENR LA, AXERALHUHARETHEE

IR KBA #4%,2025 4% 5 A #£E BEV 45= 4.3 7 4%, |F] tb+44.9%, & b 18.0%,
B tb+5.4pcts; PHEV 45 2.5 77 4%, FH+79.4%, Bt 10.5%, Flr+4.6pcts. B4R
AEEME 239 HEm, BlH+1.2%.

2024 SF AN RIR 09 ok, IEER AT TR, ERHIKART, 2025 Fulk
EE R EAKE RN RS A b, A E L AR NEFE M E L ERENKIT I,
RETHEHE,

K& R by e it A3 T /28 BEV 7% K &5 A, K ax%E A &4 i&E BEV
3% 49.8% 89 8, A2 T4 AT 8 B9 E A XKk A KARMT. #AXEEAETRH, kX
£ WA ID 77| &34 3500-6000 BL T A5 69 W 4644, B ATHLE 2025 F 6 A
30 B (2024Q4 PP A A2 3bdrde),

— bkl —— 5

35%

B1l: AEB%%E: 5 A/&E BEV 2% % 18.0% B2: AE4E: 5 A& 8 BEV 4 Z F| 1b+44.9%
B iy (45)  miER (4F) BAFHAH (4R)

180000 r

160000 F

140000

30% r
25%

20% 100000
15% 80000 F
10% 60000

5%

120000

20000

O% |||||||||||||||
2023414 A 2024514

............. 0
7A 202517 2023414 7A 2024414 7R 2025414

FAERR: KBA. FFIRIERFF AT

FAE KRR KBA. FFIRIERFF AT

F AL A E G @ AE R E
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12, XH: #&BHH >R REXHETH, LARLHAF

HeAE SMMT £ 4%,2025 55 A 32 E BEV 4= 3.3 7 48, B 1b+25.8%, & 16 21.8%,
Bl tb+4.2pcts; PHEV 45= 1.8 77 4%, FH+50.8%, &b 11.9%, FH+3.9pcts. Ak
AEEME 150 THH, FHb+1.6%.

SAFEBRAFEREKEE K, 225 3 A% A Fw, AR ® F 695 AT 5

FEHGFHIAA—ZHEZS, S AFEBHRRAETHEHRDIIEK EH, F3&
BT A e de kS T, LARZEHAE.

B3: AES#%%: 5S AXE BEV 3% % 21.8% B4: AEAE: 5 A% E BEV 44 F 1b+25.8%
—_— ——iER B mikw (45)  miER (4) RAHH (48)
35% 180000
30% L 160000 |
250 140000 +
o T 120000
100000 +

2% /\/\/\/\
15% /\
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0% Lo e s 0
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FKAERF: SMMT. FRiE&KAF 5 PT FAERR: SMMT. FFIRIERKF I

13, #H: #2AFHNKTIADE, it I ABLEHEERIANRY

AR FE CCFA #3%,2025 4 5 A % E BEV 452 1.9 77 4%, B tb-18.9%, & kb 15.7%,
B kt-1.3pcts; PHEV 452 0.82 77 4%, Flt-19.8%, &b 6.6%, Flt-0.6pctse HAKA
EEME 124 54, Fk-12.3%.

S ARBEAEREARLETHHHATH. — 7 @AM AREKS, 2024 F
FERET YR T AT X GA F A, %t XU T 2025 5 9 A =2 (4
M—m iR, TEARES, BAHAERY), Mt EEELEHEREIAZER
A& F— T\ A FAAAE SR 2025 FAMNE T A, 4o 4574237 2 Model
Y. ARKEX30 A=A Inster, 12434 2 42 M RFMAE, BATH Model Y £
R ATARAR 6 A

B5: AERSER: XAKIRH PHEV SR TR  B6: AR4ME: 5 A% EHBEV HEFK-189%

— Y ——iEi
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40% [

30% r

R ma (48)  mAER () sRAHA ()
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120000
100000
80000
60000

20% |
/\/\NW 40000 |-
10% '——NJ\_/_ 20000

0
0% o
2023461 A 78 202441 A 7 20051 202351A A 2024451 A TH 20251 A
$3ERR: CCFA. FFiRIERKFFRIT $AERR: CCFA. FFiRiEKFFXIT
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14, #HyL: HRAESERLPHHA

A% 3% Mobility Sweden #4 3%, 2025 5F 5 A #% 3L BEV 45% 0.95 7 45, | tb+24.4%,
& 36.9%, FlH+6.5pets; PHEV 4% 0.68 77 4%, Flt+16.2%, &L 26.4%, Rl
+3.1pctse HARAE M 2.6 T 4B, BHA2.3%.

IHMATRRAF B ERALP A, S AFRRLEEE 63.2%.

B7: AESER: S AHRRSEEZX 63.2%

E8: AEME: SAHMMELBEVAE 09554

— bk —— 5 A
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25% W
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$ 4% &R : Mobility Sweden. FFiRiERFF 5 AT

# &R R : Mobility Sweden. FFIRIEHKF AT

1.5. #Ew: 5 H BEV 45 Z R LE K 69.6%

W3 OFV #3E,2025 5 5 A # @ BEV 4% 1.3 7 3%, F] 1b+69.6%, & b 93.9%,
Bl tb+16.9pcts; PHEV 4§ 21X 152 4%, FlH-65.8%, &b 1.1%, FH-3.3pcts. ik
AEEME 1.4 74, B+39.1%.

A EZAREEGIEREA B EHRE T REHTH,5 AR E T I
R 47, H BEV 4i& R b3g KL 70%.

B9: AEBEE: 5 AME BEV B&RiX 2] 95%

B10: A EAKE: 5 AR BEV 45 E F 1£+69.6%

—_—th —— 5 RAF A
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1.6 FRA: AHEBIK, 2025 FLEHESREK

4% UNRAE ##&, 2025 4 5 A & K41 BEV 4% 0.7 7 4%, FH+422%, &b
5.1%, Bltt+1.5pcts; PHEV 45€ 0.9 77 4%, Bl H+94.4%, &b 6.4%, B H+3.1pctso
AR EEME 14.0 F4H, FlH+0.5%.

47 ik m iR

B RAE F A4 E A HEK, 2025 FU K.

Bl1l: ABESHER: EAACELEREIRALY B12: ABEAE: 205 FFE XA L EH4EFHREK
— e —— 4R R mid (45)  miER (48) AN (4m)
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¥4k F: UNRAE. FFRiERKAF KT $ 4B KR : UNRAE. FFiRIiERF AT

17, H\IEF: HER, SR M, AN R AR HELEHLER

AE4E ANFAC #3E, 2025 F 5 A% ¥ F BEV 4% 09 7 4%, F+104.1%, &
tE 7.9%, Bl tb+3.3pcts; PHEV 452 1.3 77 4%, Bl t6+169.4%, & kb 11.4%, B tb+6.4pctso
BARAEEME 11.3 745, Fb+18.6%.

2025 FUARALER 2025 F3 A%, BREFREHSHRE Kk, KmyTHirE
R Wr . S ARAYIR 4 E S, MOVES 3R AR M E B35 £ 8 15%ANAFT
BRI LK, RS LR, BT L ER LR BEERT, FHE&ET TR
POE L & il LA

B13: AR B#EE: 5 AHHEF BEV BEE 7.9% Bi14: AEAKE: S AMRREHETFHREK
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2. #ELEX

BRI AR EBLHHAEZEEE, RiXIT 2025 00 % s HME % B AR,
&ﬁ%ﬁm%zmwﬁ-#%+%ﬁ.ﬁm&iﬁﬁkﬁﬂmwiﬁf o H&F 4
WATH R ATBP RO R a9 BB R, B —Reew-F &, #EAA Z2HFAHEN
B E T IHKE .

A7k SRS

(1) AEdi: 5 TEMKR, CHEE., RILE; TEFRGPLUHM. BiFg
#t;

(2) EeMP: HHrddaimt: PHERE. $AEL; ZRMA. BRRD:
THEATN G B T, ZEARE AE AR, B BBATAE . AL, 2R
ML BB RIGHA. #F . RAAHG

(3) e sEith: T EARNARA, SBAE, HEER., R,
(4) BR/BIRAL: HEHBRLM. G, TEF0FLE5HE,
(5) AFEZ4H: THEMAGPBEREA, ik k.,

&1 R BAFWBAITN 5 A

EH (L) EPS (AL/R) PE
2025/6/16 2025E 2026E 2027E 2025E 2026E 2027E

300750.8Z  TAEIHAX 246.66 14.36 17.27 2031 17.17 14.28 12.14 FEN
300014.82 {44z 42.67 2.55 3.38 4.14 16.74 12.63 10.31 EN

3931.HK ¥ 4l#7i 15.06 0.77 1.19 1.51 19.46 12.70 9.99 AL
300207.8Z  FREEL 18.27 1.22 1.51 1.80 15.02 12.07 10.13 EN
002074.8Z2  BEir &4t 24.94 0.82 1.15 1.53 30.25 21.71 16.30 EN
301358.52  #Adis bk 28.31 2.41 3.27 3.99 11.75 8.65 7.09 EN
300432.82  FWH LT 12.36 0.59 0.83 1.14 20.83 14.82 10.83 AR
688275.SH 75 iA# Ak 36.76 3.58 5.63 / 10.28 6.53 / AR
688005.SH & & A4 19.88 0.99 1.39 1.77 20.13 14.30 1122 AR
300073.82 LA 40.19 1.37 1.76 225 29.23 22.87 17.84 FEN
688778.SH  JE 4B #7 Ak 53.52 1.71 2.15 2.61 31.23 24.93 20.54 AAFR
300919.8Z2 A 31.53 2.13 2.75 3.30 14.80 11.46 9.55 EN
603799.SH 44 4k 35.31 2.99 3.48 4.08 11.80 10.14 8.65 FEN
300568.8Z  ZRHM A 10.01 0.32 0.45 0.61 31.00 22.12 16.29 FEN
002812.8Z  BAEM4y 26.07 0.37 0.90 1.73 71.02 29.12 15.06 EN
002709.SZ R Mj#+#t 16.94 0.56 0.84 1.10 30.14 20.10 15.42 EN e
300037.8Z  #H FF 34.55 1.64 2.04 2.44 21.08 16.96 14.17 EN e
688116.SH R AAHHL 44.36 1.17 1.69 229 37.93 26.23 19.33 EN e
002850.8Z Ak A 108.76 6.69 8.10 9.70 16.26 13.43 11.22 N
301268.8Z2  44F1k 17.15 0.46 0.97 1.68 37.16 17.62 10.20 EN
002824.SZ ARt Ay 15.18 / / / / / / AIFR

0425.HK  #%% 18.33 2.34 2.77 3.39 7.83 6.61 5.41 ENE R
688612.SH R iZHf 26.06 1.42 1.85 2.36 18.35 14.06 11.06 EN
301607.82  F 454 33.56 1.08 1.49 1.86 31.17 22.52 18.08 EN
301031.82 e A 74.20 3.13 4.18 5.51 23.68 17.77 13.45 EN

i %k ) E LG @ 6945 B0 B e ik A 7 BE 7110
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) KEH (L) EPS (7/R%) PE
NERA N E) AR
2025/6/16 2025E 2026E 2027E 2025E 2026E 2027E
603119.SH  #izs i 4136 0.91 1.24 1.75 45.56 33.23 23.62 AR
301581.82  &.Lak 50.25 / / / / / / AT

FAER R Wind, FFRIEARF LA, E: BEAM. F4AHE, AL BN R A FRIEAF T, LKA Wind —&FH; +4)
AL, HEERALEMNCEH 1 H71=092374 AR T

3. A&®F

(1) BRMEMEFEETBAL: HRAEHZLENEFAETREME
W, FENENEFIER TR, FRh iR AL,

(2) STF B FEHBAR TERNE.

i 4l B B G H A9 4E S A ik R 8/10
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 9/10
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
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