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EES:
o IB(%: 2024/10/25, ATART 2024 F£==FR, 2024 piI==F, ATEWEN 5.10 12

TG (YOY+43.7%) , |A8%FiE 3596 Bt (YoY+18.0%) , 3NIEIFEHEFIE 3612 5
7T (YoY+10.6%) ; 3Q2024 B1==, ,\EISCIIENT 1.81 27T (YoY+54.2%. QoQ-3.3%) ,
J3E48F5E 948 57T (YoY+5.3%. QoQ-26.3%) , H1AEI3E4FiE 939 HT (YoY-5.5%.
QoQ-27.8%) .

o  FFRMEMEFMIINBIE, B Q3 WEIEFFRER. RIEERBISEIE, 2024 F5)
==, 2ERBISERITEM 1237.71 {214 (YoY+32.9%) , H, 3Q2024 &=
5ehk 436.09 1214 (QoQ+1.3%) . NEIEEANSINE. TR EBEFREATIRFETE,
FEERFRIET ATRAMEL, 2024 FRIZZEEEWEIER 43.7%, FERAFATRME
AKIBIGIFREL. HF, 2 Q3 BUCALL/METE 3.3%, SIS FHR=FELEHR
B ESEEARIE, BEEEIAT TR TFIEEYIEE X DE A iidE, B Q3
NV ERBEAEE T TR,

o  FTFRMHEMEHFIEER. METHE, ZREHRIF. 2024 sI=FE, A=THEF
% 16.4% (YoY-1.7pcts) , &K= 7.0% (YoY-1.5pcts) , TEREFIZER(RATR
MEHEEXIRIZKAE, AEHEEERR. EBEAX. USHEBEXRSFIN 2.5%. 1.6%.
-0.1% (YoY £558+0.2, -0.3, +0.2pcts) , ZHAEEHIRE. A, ARTMEE SN
Eift 1735 BT, BREFEEERLD 2614 BT, TERATRIEIBETNEMRL. Fpk
REREFEBIIUAR KSR B 2EhF=FEMEH.

o RE: FRESEWN, BIMAHAE, BRSIKERIEEE. 2024 £, A "HIAER
Bilt 3 KEMVEFLRINKIE TR, FRexEIeH, B, 5 4 KL RERR
MADHITZREE, Tt 2025 SHNIREF", MEATRIREERESEN, ABEIE M
HR, BIMRE AR, (RERFEED, FHENERRIL. M. BiNEFFE
BRI RFEGCE, mHREMELSHEEIRET, BRFEao25EBRTHHRES, AR
FRMEHTIMRRRISEEF 8, ERHRTERERKIETE, REREeh Oz,

o IBEMAEMN: £5 24Q3 BEFER, A "Hr-selCRERERLTNEL, AT 24-26E
BEFFEN, o RISCIER4FE 0.54/0.73/0.95 {Z7T (i@ EIJ 0.70/0.99/1.17
1Z275) . JIRIRET PE 55U 44/33/25 %, BItb/NE] 2024E PE t9{E5 48 &, 138 7.8%
B ERk=E, HHFNE 18R TR,

o  REIRT: FEMAMNMSIKXG, minmRKK,

SRR EFIF

2023 2024Q1-3 2024E 2025E 2026E

EWRAN (BATT) 500 510 726 1,062 1,445

FLIEER (%) 30.1 437 452 46.2 36.1

FEHEFE (FH7T) 39 36 54 73 95

REEUIBER (%) -3.5 18.0 36.2 35.6 30.6

=ERKE (JT/ER) 0.31 0.28 0.42 0.56 0.74

EFFR (%) 18.7 16.4 15.7 13.6 12.6

ROE (%) 8.8 8.0 11.0 13.9 16.5
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 384 500 726 1,062 1,445
Hep: EdgA 384 500 726 1,062 1,445
i ERA 313 406 612 918 1,263

i i RN 1 1 1 1 1

= EFE 70 93 113 143 181
L HEZRR 8 13 17 19 23
. EIEZRA 10 11 12 14 16
e AER 15 19 23 27 33

iR W15522 A -7 -1 1 1 2
LEMFE 44 51 60 82 107
n: ERRMERE (GREKLL “-" 1851) 0 -1 -1 -1 -1
n: sBrERERE GREKLL -7 1551) 0 0 0 0 0

n: BRKEREMD 2 -4 0 0 0
EFE 47 45 60 81 106
n: EdINESN 0 0 0 0 0
=R 47 45 60 81 106
B FriS®t 6 5 6 9 12
EFE 41 39 54 73 95
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 41 39 54 73 95

BHKR: ARASE, BAREHAR
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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
BEEAMNARERER. FRTHRE G 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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
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,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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