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SHm: ERE
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

SHIH: XSS
HlHES: S0100522050001
BRFE: liuhairong@mszg.com

> BHHR: NERE=FEWETUEA S, iteI=Z=ECIAE8EF)E
31.20~32.80 127t , RLL +58.52%~+61.98% ; SCIL303EIF &% 7@
31.10~31.80 1Z7T, [FtL+48.17%~51.50%,

> 2024Q3 WEISEESNE, BSRAVKFEFE. RIEATAE, 2024 FrI=F
ESC36%FiE 31.20~32.80 1Z7T. [AH+58.52%~ +61.98%, He 2024Q3
BEELIFRIEF)E 10.58~11.28 {255, L +7.99%~+15.13%/3KLY -
531%~+0.95%, [H&8F&FELRABDEHS; BI=FENIERZEFE
31.10~31.80 1Z7C, EL+48.17%~51.50%, H 2024Q3 BZ=ErscInIEa
%58 10.58~11.28 {Z7T. [EEL+9.58%~ +16.84%/3RLY+1.99%~ +8.74%,
Kot e RESasMNNEERE:

1) T|kKim, EEFNRFOTRKESTE. SWIEHFLLEEARE, PEHIRF
RERSEE NI EES N ILIRSRNE. RIEREBX, 2024 F£7-8
BZRE¥NAE OEEHE 857.52 5%, [E+9.52%/FRtk+14.07%; 2024 &
7-8 BHREESINIAHOEEEE 223.85 5%, [EH-20.26%/E+13.27%;

2) [F#H, FREREZERMEESFH BRI 852, 2024Q3
FiWia R HHEERILL +10.48%/3REE +1.52% , W BRMHIEHE L
+8.89%/LE +10.33%, FfiIFmit4Tdk 24Q3 pAIREIALIS/IMEEE; (BAE]
BESEMREWETREEE. KROFTA, LdE—SRERWNAA, Bt
SIERHEERERE, HZXEERMENMSRER, REmHaTIBRUAYER
B, LARATRER# R RN RIS RV SRR ARSI,

> RRSHEE, ERRISERM. AFTWAFEEE 7000 55k, TER.
RE. #Ei. R, . SRIFEIYAFE, SRER. B, BRI C8
77, EEFRERRAS R, PIREFNINIFRERE, & 2024 5 6 AR =HA.
BRIEEE 900 HEHINRA. SRIEEE 165 HRENIA. MHiFARIE TEHED
Bl 82%. 90%. 80%. 70%. NENFHHAFLBIIEASE, FRISRIIZ5R
FEit, ERESRAANET. HRIKH. =—FT. BBEH. PEMESATR
17651F, ESCHRINEERTFRE. OEER. S HT=5 5, HPaT
21.00R35 MUEAFATRE FANIEECRAIERERIMAS, SCIREAAR 137,460 NE4THE
IR, (EAEIAE 1.5 5/, Iz innI 9%, BRFET
B LB A BRI TIHFERAS.

= HEFRTR
M- 14.72 5%
X

1.25:508808 (601058.5H) HFUFF—: Wi
sEEE 2B+ iRIKESIER-2024/09/
07

2 FEHRR (601058.SH) 2024H1 MV 4RFmid
RERT: WESRFSEIEK, SWEis—
H{RKF-2024/07/10

3.E MR, (601058.5H) 2023 FE#R&20
24 F—HERAT: WESFREESRIEK, AR
BB MEANRS A R DR A Bl fe Sk -
2024/04/27

4ZFRHHAA (601058.5H) WWEFRIELARIENN
RENERIT: WEEESHETEE, ARHE
{REFREIK1%-2024/01/30

5.Z4ER (601058.SH) 2023 FRI==E
WEBR AT : ERSNTIEESE, BEE
WEERHEHE-2023/10/17
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> RiIFEEMEERSE, BHLARREHIER. REESRIRNEEREEL
PRI, BMEECRRIRSIIE S, I—RATUEIBANMIEEMERE, IR T EtEChs
T ZER "BR=A" T, BINTTEZSN. DRNEFEE. BEdE
PR EANAATERESF IDIADA, SRZEISCIOE=. FEBRR TINSEZ TR
AMBFIIAE.

PEREIR, 2022 5, KIHESEN Model 3 R 6 FRECHE "SKEMK PS4,
{&id70 P ZERO(PZ4), k% CSC5. [EfFR EAGLE F1 Asymmetric 2, E#FIE]
& S001 MFL A ES S01 288", HITEAERINE. FEMEHIE. BRI,
RIEMK, SERERE. ERIRE 6 KEET NN : BRRAES S01 TRE.
e, BEFEFRNGHE, HPEHESRE L, 9MTHSR 5 SKEIMNRRE.
{EAlR, 9 1 FREESTEER. BERTDBIREEEE 4%. 3%LLE,
R ES IR RF E IR E LSRN 5%-10%;

FiElR, 2024 FLLRABIEL T IEER THEER BV, FHER, #HhEIN
NESMRENARYRAEESTRBERIRITM, KB T KBEERERIAR, 7 MR
HEARRET;

BEiR, RAESHREFRAIEFETFIOMEERI, MESAERNEHSER
FEIR IR RIBIREER R ECVT £2, FEES RS WIRAT&isinik
FBZ5|4% T680E 1 T5 BKEER.

>  IBEIEN: AEREKMTRRREER, RRESRIRSIFAEIRT
BIKEN, FEN W T RIRTHNY K, KBNS, FiitEL iR 2024-2026
FUIAN 331.48/365.21/419.00 127, AEHEF)IESN 42.75/49.35/58.43 {7
7T, XJR EPS 9 1.30/1.50/1.78 75, X¥R 2024 510 B 11 H 14.72 jo/BRHY
W2, PEDBIA 11/10/8 (5, %5 "HEE" ¥4

> RBRIRR: FEMANISIRD. SEKCIRERARINER. LK. Fir-ee%
WAKTIHEE. EFRBRZEENRE. EERNMERNE,

BN SMSiER

BN (B57T) 25,978 33,148 36,521 41,900
BRER (%) 18.6 276 10.2 14.7
HERARRREFE (BhT) 3,091 4,275 4,935 5,843
BEE (%) 132.1 383 15.4 18.4
SHE (T) 0.94 1.30 1.50 1.78
PE 16 11 10 8
PB 3.3 26 2.1 1.8

BRRIR: Wind, RAEESHARIN; GE£: RN 2024 510 B 11 HIKEN)
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KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 25978 33,148 36,521 41,900 FEAREED (%)
S22 18,799 24,198 26,441 30,210 TN S 18.61 27.60 10.18 14.73
Bl RN 87 111 123 141 EBIT g 112.77 27.46 14.50 16.89
HEZA 1,285 1,639 1,806 2,072 R 132.07 38.30 15.44 18.39
SR 873 1,114 1,228 1,408 BFIEEN (%)
ARz 838 1,070 1,178 1,352 ESES 27.64 27.00 27.60 27.90
EBIT 3,979 5,072 5,807 6,788 e 11.90 12.90 13.51 13.95
552 392 279 276 241 REFEIESER ROA 9.17 9.96 10.21 10.57
GARAIELAES -184 0 0 0 BTSSR ROE 20.81 23.13 21.80 21.18
BRI -31 -40 -44 -51 (E(EEED

EdVFiE 3,517 4,761 5496 6,506 mEntER 1.14 1.29 1.43 1.57
SNz -74 0 0 0 EREELER 0.64 0.82 0.94 1.06

s 3,442 4,761 5496 6,506 MEtr=x 0.38 0.54 0.66 0.77
FRiERt 240 332 384 454 BFRERE (%) 54.22 55.21 51.25 48.05
SR 3,202 4,428 5112 6,052 ZEEWE

HEFBAEFFE 3,091 4,275 4,935 5,843 MR EERES 42.20 41.73 44.63 43.79

EBITDA 5,433 6,618 7,553 8,576 SRS 86.72 84.08 90.62 88.73

R 0.82 0.87 0.80 0.81

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 5216 9,849 12,753 16,269 =2 0.94 1.30 1.50 1.78
VDl SN EL 3392 4329 4,769 5,472 BReEr 452 5.62 6.89 8.39
SUNEAN 260 335 366 418 REEMETR 1.62 1.88 217 2.46
7 4,942 6,361 6,951 7,941 ERRALF 0.17 0.24 0.27 0.32
HAtimahar= 1,723 2,713 2,868 3,115 (SED

mshEr=ait 15,534 23,588 27,708 33,216 PE 16 11 10 8
KEBRAUR 2R 637 637 637 637 PB 33 26 2.1 1.8
B 13,217 14,589 15979 17,376 EV/EBITDA 9.83 8.07 7.07 6.23
FRAT= 1,050 1,050 1,050 1,050 REWEER (%) 1.15 1.60 1.84 2.18

IEmEhEr=ait 18,192 19,328 20,621 22,071

wEeEgit 33,726 42,916 48,329 55,287
FEHRMER 3,860 5,869 5,869 5,869 REHREE (HHT) 2023A  2024E  2025E
IR E VS EL 7,029 9,048 9,886 11,295 SR 3,202 4,428 5,112 6,052
Htmantafz 2,775 3,385 3,620 4,010 HrIEFNREEH 1,453 1,546 1,745 1,788

mEnGafRait 13,664 18,301 19,375 21,174 BERETH -140 -200 -142 -194
KHAER 2,633 3,416 3,416 3,416 ZETFMMER 5313 6,181 7145 8,081
Efthi<HmE 1,990 1,978 1,978 1,978 BATTZ -2011  -2,665 -3,001  -3,199

ERmRRSt 4,623 5,395 5,395 5,395 B -28 -656 0 0

GafRat 18,287 23,696 24,770 26,568 IREENIER -2,032 -3,379 -3,045 -3,250
B 3,126 3,288 3,288 3,288 PR E 1 162 0 0
DRI S 586 739 916 1,125 REEE -856 2,857 0 0

BEFEE ST 15439 19,220 23,559 28,719 ERENMER -1,553 1,832 -1,196 -1,315

ﬁ{*fuwﬁmﬁéﬁ- 33,726 42,916 48,329 55,287 MEFRE 1,775 4,633 2904 3,516

BEERR: ARNE. REIESHREIUL
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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