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WEFFETIHE, Q3 BFAALIEAEE

EN )

hinEE: 202410829 H
e (7o) 17.73
—FR&E=/&E (T) 22.59/11.13

SR 3.0
BE (DLL/BN) 1.52
EARME (BhE) 19,987
BHEX/ERIE  3.286.41/10,543.33
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EhbEieE: 2024409 B 30 H
FREE™ (1) 5.85
BRIRE% 67.40
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zhudong@swsresearch.com
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zengzd @swsresearch.com
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(8621)23297818x
zengzd@swsresearch.com
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RBERM 24 F=FHR. 1-3Q24, AFEMEIMA 85.17 25T, BELRE 0.3%, SEH
38$FE 2.68 {Z7T, EELRL 7.5%.

SRS TR, Q3 BRIKESCIIALLIRF . 3Q24, ATSEMEW 31.7 27T, FEL+3.4%,
IEE+13.3%; SEBNAENEFE 1.7 27T, BEE+11.4%, REE+81.1%, NEFIERE, o
&) Q3 EFIEIALRTIAE, 3Q24, NEFEFIZIA 28.3%, #Atb+4.1pct, FEFIFIALLE
FHEER Q3 BRSHNEFIEE, FaefIBRREFARE. #Ak, 3Q24, ARHEE/
EE/ MR/ MWSEHZED A 07%78%/123%/26% , o B 3K bt
+0.1/-2.1/+0.5/+1.8pct, WMSZERFRAIEINWABEEER 3Q24 ARTHTHE, A7
HILCFHRAFTEL 3Q24, AFFEFFZIX 5.2%, EE+0.4pct, FREL+2.0pct,

Q3 HEBFHNMERIEE, 2FHRESRFA. RIE Canalys (RI¥IEIR) #E, 3Q24
EIRECAHEIX 0.54 128, BEH+3%. fR1E IDC #iE, 3Q24 £IKEREFHLHENIEL 3.16
12&a, Bt+4%, BIKEBRBEFENSNFEENED. M 2H24 TiFEBRKIREFR
TRIFINELE, R +8 F + NS ROREIFME AR, iR EBERYHREER RITIEREIE
iR, AEEFEE NESREBNRFN L B, BARS NS ERUESRE
BIERIBEREHAIN, AREHEREE IO EE ERFEE .

Q3 BIEERRESER, WSKRELEERELR, 2457 B, ARWEIEERLIBERHN
12V iSEREEEhERER. 24 F9 B, REWEIREERIBHERERR 12V 5%
REERbE B, AEMEEAE LS. e, BOK. Stellantis, EA GM REf
ZRERIMBEERIAT, FERES I FREMBERRA. BERRATGIFEFIEE
bR £, NEREEEHEERERERRIERK, HMARSNIRT R
SBINEES.

RESRER: 46HF "IN R, FEAE Q3 ICRRUR AN SHIER SR
W, BAVNMETRELAT 24-26 FRAFTAN, FitRF 24-26 FHEEFED B
5.13/9.04/10.89 {Z7T(IR 24-26 FA&%FE/ 6.02/9.10/11.45 {Z7T), XIM 10 B 29
R4 PE 535179 39/22/18 &, BB A EHE R B THAYARE P BF NN S HHER
NEEZFLEM, 4EF "IN iR,

REERR: A5TF 8 B 6 BAMXTIFAHRENEIRIFRENA S, MEFNRER
HNEAEN, FAMFEEMNIKETMARKENEAER, RENMERIXE, TR
AR FrReR AR FRER.

s EiERBRITN

BN (BA7T)
REEUIBER (%) 4.3
I3EEFE (BH7T)
REEUIBER (%)
BIRWE (To/R)
EFE (%)

ROE (%) 4.9 38 75

2023
11,446

2024Q1-3 2024E
8,517 11,800

-0.3 3.1

268 513

=0/ 49.0

0.24 0.45

25.8 25.7

2025E
14,382
21.9
904
76.3
0.80
26.1
1.7

2026E
16,851
17.2
1,089
20.4
0.97
26.0
12.4

344
2785
0.31
25.2

haE=R 58 39 22 18
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BhT, BhR 2022A 2023A 2024E 2025E 2026E
[ER25U 9N 10,974 11,446 11,800 14,382 16,851
Hep: EdgA 10,974 11,446 11,800 14,382 16,851
i ERA 9,123 8,564 8,767 10,627 12,472
i i RN 33 86 71 86 84
FEWEFE 1,818 2,796 2,962 3,669 4,295
L HEZRR 38 48 71 72 76
. EIEZRA 792 1,263 1,180 1,366 1,517
e AER 772 1,150 1,357 1,582 1,651
W WS EEA 22 94 164 144 139
LEMFE 194 241 190 505 912
n: ERRMERE (REKLL “-" 1851) 41 3 -5 -10 -10
n: sBrERERE GREKLL -7 1551) -348 -319 -160 50 50
n: BRKEREMD 13 172 170 190 200
BRI -98 97 198 737 1,154
mn: EdINEBN -8 -37 0 0 0
INEISE -106 60 198 737 1,154
i FriS®t -164 -137 -195 -132 55
EFE 58 197 393 869 1,099
DERRIRIRE -33 -147 -120 -35 10
HETFELASEENEFIE 91 344 513 904 1,089
SEMETRA 1,122 1,122 1,127 1,127 1,127
BiRlE (JT) 0.08 0.31 0.45 0.80 0.97

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
BEAINFIN] EASMINRE IS
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELGRERS, ARIMEBSAFRNWIRBARIRFRAERITRINE. FRIIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIEBFRIREDNR T M ARSEIRER, LLASpaFeEEIUAREMTEESBHIRR. REENGEERRS, UL
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAAFER, HIATAE TR MRS,
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