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HREER (601689)

24Q3 WEREILLEE, EfRMCHEINE

24Q3 WS FEILL 1S, ICRRmemB

NEIKT 2024 F=FR, 24 FRI=FEATLIMEW 193.52 1278, FELE
+36.75%; AEHEFE 22.34 12T, @ELE+39.89%; 13IEVAFEF)E 20.23
1275, Ftt+34.83%. NBFIBENE, AF 24 FRI==EEF XK 21.17%,
Eltb-1.44pct; 24 ERI=ZESFIZ 11.59%, EEL+0.26pct,

2403 NEIEU 713 27T, EIEL+42.85%/IRLE+9.13%; |ARNEFIE 7.78 12
7T, B EL A 54.63% , TR EL-4.07% . NBRFI BES B , A T] 24Q3 BFZR 20.88%,
B EE-1.79pct/BREL+0.47pct; 2403 #FIZIX 10.96%, [EJEL+0.85pct/RLL
-1.50pct, HA, 2403 iCrefReE9-544.5 BT, HET EFF, ®IWRAN.

24Q3 NEI=BEBR (AW &) 1X3.99%, [EIEE-2.21pct/FREL+0.02pct,
HphHEEHH/EEER/MSERXRD 5 1.13%/2.23%/0.63%, FELL
-0.14pct/-0.96pct /-1.11pct, A ZRFAZRIA 4.58%, [@EEL-0.57pcts,

THEFHERY, BERESRANRET

HEER™E, ABS5%A-BHEr. BE., Bk, Tk, K. K. tE
., SHEECHNSEHERER, £EFRTH, AES5SEEMNCIFHEDS A
ZM . RIVIAN ZL K FORD. GM. STELLANTIS. BMW Z{EHREDIGER
BERISEMIEEFAEE &1E. HY , £ - F N ER 2403 HHE 109 T,
EEE+669.1%, IREE+11.0%; FF 2403 $HE 53.4 B, ELL+15.8%, ;KL
+11.2%; LKV 2403 82 1135 Hi, [EEL+37.7%, REL+15%, FEE
PHEERFEEYT, ANATRERESHART, ATRAGEHEES4
BFERSKE,

BRI EfEHED, ERCEEE

B E/N\BEZIRST, ERARFERMNER, NHEEZRF. £
BERMIN TN T BRERr, k. 5. WEEFL] BIRFTE
. iHNTE , ItEEASFUE B BSE— 1T 1B E ek,
PRI RELFELN . EERITTHIRE=T] iR K=
T “HIEME S . REESMNITRERNEHE, hARKKEES
EPRiT REEEA

BAMMNSES & ZB&E W BIOFTAE 2024-2026 FXLUFE
FJiH 29.38/38.39/48.62 {Z7T, HBITEXI I 24-26 & P/E27/20/16 {Z, 4
£ EN FR.

RBERR: BMENMIE LT EWNESFRE; FeeREHESEARNTRE; 7~
BEMEH AR FRER; TS0,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1599282 1970056 2790343 3447016  41364.19
HEER () 39.52 2318 4164 2353 20.00
EBITDA(ET57T) 3571.20 480777 5418.07 6,850.66 8406.36
HESATEFEEATT) 1,700.13 2,150.64 2,938.40 3,839.23 4861.73
B ®Y) 67.13 26.50 36.63 30.66 26.63
EPS(7T/A) 1.01 1.28 1.74 2.28 2.88
R (P/E) 46.01 36.37 26.62 20.37 16.09
mH%EE(P/B) 6.45 5.67 478 410 348
EEESID) 489 397 2.80 2.27 1.89
EV/EBITDA 18.74 17.49 14.78 11.57 9.02

BRSRIR: wind, RKUESHERT

IES RS

2024 10 A 29 H
BRITR
Tk RERETEMS
6 NBIEK SEN (TR )
HETME 46.39 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,686.03
B A BREABE TR 1,686.03
A BRETH{EERTT) 78,214.71
B A BRT{E(B A TT) 78,214.71
BSEF(TT) 11.07
BFERIRE(%) 4563
—FR&RE/&K((GT) 77.95/30.69
E&
B ST

SAC HIEBTRS: S1110523110005
shaojiang@tfzg.com

BRE paxtil

SAC HIEBTRS . S1110524080003
guoyumeng@tfzg.com

B ES

— HEEH

18% A
8% 1
-2% 1
-12% A
-22% 1
-32% 1
-42% A

JFIR300

-52% T T
2023-10 2024-02 2024-06

BRSKR: RIREE

BXiRE

1 (EEEA-FFRATEUSEKEST
ME, BERRFEFHITHBAN)
2024-08-29

2 (REER- AT MiTE24Q2 I ERFRT
HIFSE, TREFPERLSKIEE)
2024-07-23

3 (IAEER-FIRAIFIRS 2401 M5
SiE, BRBEHEIFRRE) 2024-05-15
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,795.53 2,855.37 3,018.76 4,950.32 8,982.13 Bl A 15,992.82  19,700.56  27,903.43  34,470.16  41,364.19
R7ITZE R B KT IR 4758.26 5,560.75 8,390.97 884411  11,837.99 [R5 12,536.00 1516312 2150713 2664536 3197444
FRAS KSR 11713 116.41 214.85 195.56 296.93 BAlie RN 94.29 148.12 203.51 243.86 286.77
7 3,255.86 3,244.84 5,975.65 5447.70 8,260.32 HEZEA 220.24 258.82 355.60 426.10 501.10
Hity 1,507.72 1,714.49 1,754.02 1,669.60 1,865.73 BEEEA 42328 543.72 747.01 895.13 1,052.67
mENBEAT 12,43451  13,491.86  19,354.25  21,107.28  31,243.10 &2 750.72 986.40 1,355.21 1,623.91 1,909.72
KEBRRUIRE 141.70 139.64 136.09 138.29 137.16 45522 (12.00) 85.75 181.23 191.38 168.17
EE&Er= 872570  11,518.33  12,634.91 1358741  14,008.87 BRI NSRIRMEIRE (103.60) (268.15) (118.00) (55.00) (30.00)
wEIRE 3,553.83 2,999.62 3.316.34 3,492.96 3,352.38 NRMEETI S (0.55) (0.08) (93.09) (37.91) 56.30
FRRF= 1,227.72 1,390.14 1,571.42 1,760.04 1,899.31 BRI ER 39.13 397 20.00 20.00 20.00
Eift 1,426.66 1,230.18 1,212.75 1,178.34 1,125.60 Hity 67.56 302.62 0.00 0.00 0.00
ERmAmEF=Eit 15,075.62  17,277.91 1887151  20,157.05  20,523.31 Bl FE 1,977.75 2,476.27 3,362.66 4,371.51 5,517.64
BRIt 27,510.13  30,769.77  38,225.76  41,264.33  51,766.41 SRIZON 6.18 4.10 6.00 6.00 6.00
ZHAMETR 1,132.54 999.80 1,000.00 1,100.00 1,210.00 B4 24.02 18.08 18.08 18.08 18.08
IVARE=Z)S VAN E/ 7,814.92 826273 1454156  13,71086  20,192.04 F 8 2 & 1,959.91 2,462.29 3,350.58 4,359.43 5,505.55
Hifth 651.14 1,941.26 1,115.43 1,267.64 1,494.44 FriS#i 260.95 312.27 41218 520.20 643.82
mEhAEAaTt 9,598.60  11,203.79  16,656.98  16,078.51  22,896.48 #FE 1,698.97 2,150.02 2,938.40 3,839.23 4,861.73
KHIE 2,825.00 2,506.12 3,000.00 3,300.00 3,630.00 DERRIRIRE (1.17) (0.63) 0.00 0.00 0.00
RIS 235741 2,436.33 1,597.91 2,130.55 2,054.93 AR FELATEFE 1,700.13 2,150.64 2,938.40 3,839.23 4,861.73
Eift 547.16 789.14 574.02 636.78 666.65 BRI (75) 1.01 1.28 174 2.28 2.88
Emenatrait 5,729.58 5,731.59 5,171.94 6,067.33 6,351.58
mEET 1535023  16,95547  21,828.92  22,145.84  29,248.06
DEBRTFNES 30.52 29.92 29.92 29.92 29.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,102.05 1,102.05 1,686.03 1,686.03 1,686.03 24:N:(72]
BARRR 5,340.80 5,341.03 5,341.03 5,341.03 5,341.03 BN 39.52% 23.18% 41.64% 23.53% 20.00%
BEKE 5,564.66 7,205.38 926226  11949.72  15352.93 EAlFE 72.78% 25.21% 35.80% 30.00% 26.22%
Hity 121.87 135.92 77.60 111.80 108.44 HETFBATEFE 67.13% 26.50% 36.63% 30.66% 26.63%
BER@AT 12,159.90  13,814.30  16,396.84  19,11850  22,518.35 ERBES
RBMREBESRET  27,51013  30,769.77  38,2225.76  41,264.33  51,766.41 ESGIES 21.61% 23.03% 22.92% 22.70% 22.70%
FER 10.63% 10.92% 10.53% 11.14% 11.75%
ROE 14.02% 15.60% 17.95% 20.11% 21.62%
ROIC 17.58% 15.44% 18.43% 22.07% 24.93%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,698.97 2,150.02 2,938.40 3,839.23 4,861.73 BrElRE 55.80% 55.10% 57.11% 53.67% 56.50%
HrIBHEE 835.14 1,224.72 1,731.17 2,207.77 2,670.56 BTRIRER 29.14% 31.69% 18.44% 11.33% -5.83%
55 %: R 18.30 139.71 181.23 191.38 168.17 mantbE=R 1.29 1.20 1.16 1.31 1.36
RBIRK (39.13) (3.97) (20.00) (20.00) (20.00) EREILLER 0.95 091 0.80 0.97 1.00
EEEAETH (502.26) 102.28 289.79 (587.90) 553.75 Eizseh
HE 273.02 (247.13) (93.09) (37.91) 56.30 Il dl SINEEEE 3.86 3.82 4,00 4.00 4.00
LE TSR 2,284.02 3,365.63 5,027.50 5,592.56 8,290.50 FIRERE 5.76 6.06 6.05 6.04 6.04
BAXZH 5462.65 3,296.38 3,560.88 3,462.76 3,060.83 BB 0.69 0.68 0.81 0.87 0.89
KEBRE 12.23 (2.06) (3.55) 2.20 (1.14) srisE (5T
Eift (10,580.70)  (6,704.57)  (6,694.02)  (6,891.37)  (6,240.23) =1l 1.01 1.28 174 2.28 2.88
B & ENER (5,105.82)  (3,410.26)  (3,136.70)  (3,426.41)  (3,180.54) BREEUETR 1.35 2.00 2.98 332 492
A 4,806.79 808.32  (1,371.56) 882.99 383.72 BEEF 7.19 8.18 971 11.32 13.34
BRI (363.40) (632.22) (355.86)  (1,117.57)  (1,461.88) fE{ELER
EHift (146.64) (247.53) 0.00 0.00 0.00 EES 46.01 36.37 26.62 20.37 16.09
LR EISR 4,296.75 (71.43)  (1,727.42) (234.58)  (1,078.16) RS 6.45 5.67 478 4.10 348
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.74 17.49 1478 1157 9.02
I & HEIER 1,474.95 (116.06) 163.39 1,931.57 4,031.80 EV/EBIT 23.98 22.96 21.71 17.07 1321
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



