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SOUTHWEST SECURITIES

Q3 ZA A P62, fhee k5T H

BREEXR

Ff: 2024 55AT =5 %, A8 Rt LN 14110, Rl K 4.4%;
FHIEEEAE 151070, B K 32%; fedbja4F1E 1.51270, Bg
¥ 2.6%., 2024 Q33 RAF LM 581074, Bl K 151%; 5H 3£
#4008 0.6127L, FIHTFHE 0.3%; Fedkiz£44)i0.6121, R TR 1.2%,

Q3 Z AR, FARZTERIF. BAIR: 2024 fT=FF E2MEHEHF
S HIH 17.7%110.5%, % HIF) 6-0.6pp/-0.1pp. 2024Q3 £.4) & 54 A& 5 7]
# 17.6%/9.8%, 4 H3RIb+1.7pp/+0.4pp, ZBAZRILA Pk & . % As%: 2024
MEFEMEIFRZIMH5%AESAHAN 05%/1.6%-0.7%, F ko 5l
+0.04pp/Opp/-0.8pp. #LI1, 2 E)AT = FE #F Kk & H 3%, Rtk 0.4pp,
B R BTN K o

NE VB ERACLERMBREHE, ALEXEXREPRLE. NaLLitiE
FRBESFRBMRRE, FRERIL L TR, BLEEEF T4
HRLER = oo iiilae £, Fifdaftitics, 10 A 23 BB m =
R, APl LS=F a2 A FAE 30.5%, Gz EFEAERZL
F, LR 596 AN E . fEAE e Powerwall 89 % K B 5 AN F BRI R
Z . Powerwall 3424248 T.)” Lathrop Megafactory #9= /= 2 R A2t 47,

Lathrop L)~ % & 4 /* 200 4 Megapack, “FizfiT# 40 GWh. #toF, 48t b
HAARL LT Mt T 25Q1 4% 7, /5B F/F it AOGWh, /5] & 1) 45 74 % A
BLBEYMEZERZRR T o0, AL2RAST ZI0 R BN, FRLGHEE,
BRI BIFEB. T8 2024-2026 SFE A A A 225 121, 3L3 1L

. 3951, it Ak =3 B4 AR HEiE 5 514 19.3%/45.1%/25.6%.
WA A BN CRRZER G KA, ASBRFORESTTAR AFRETS

A, CRFHRERLT RIS, R RN L
R #e: WA IERAMN T BB E ERATMG e = TSR AN

R s = gk SE$ ok 5 BT S T ie L KGRI 378 P 46 BN A TR
R ICRBFR AN ) ISR LR FE—KEP SIS,

¥ ARE B 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1835.34 2250.12 3125.42 3953.66

el S 15.24% 22.60% 38.90% 26.50%
13 & BN B4 AE (A ) 198.12 236.27 342.82 430.56

e S 28.23% 19.26% 45.10% 25.59%
I H EPS (L) 1.23 1.46 2.12 2.66
% % F I s % ROE 30.85% 28.16% 30.22% 28.77%
PE 28 23 16 13
PB 8.50 6.51 4.81 3.65

HAEA R : Wind, B iE R

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

PR B

A IES: S1250524050001
w75 : 021-58351923

¥R 46« liang@swsc.com.cn
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B A (1R) 1.62
B AR 0.35
52 J& W AL E 1A (L) 24.47-48.3
B AL(fL ) 54.59
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soumee secunnes % A4 (603312) 2024 % = F A

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1835.34| 2250.12 3125.42  3953.66 | % Flid 198.12 236.27 342.82 430.56
& b AR A 1498.48  1851.85 2581.60 3277.58 | #71H L4 22.73 30.55 30.55 30.55
B b H A B Ao 6.91 8.78 12.19 27.28| WM& %R 2.65 9.20 8.31 7.65
e A 8.46 27.00 34.38 3558 | F MAEARK -4.90 0.00 0.00 0.00
F2 %R 28.75 114.76 125.02 13838 Z T EEHALHD -109.60 214.19 -94.29 -98.08
W % 5% R 2.65 9.20 8.31 765 | Htk 44.46 -17.50 -16.42 -11.93
F ALK -4.90 0.00 0.00 0.00 ZEFBEHALRAH 153.46 472.71 270.97 358.75
EE & & -3.53 30.00 30.00 30.00 | F AL -95.41 -90.00 -90.00 -90.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -102.42 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -197.83 -60.00 -60.00 -60.00
& Ak A i 231.47 268.54 393.93 49719 | FE MR -21.39 -5.91 0.00 0.00
EREZERA 2.73 9.43 9.39 936 K 58.43 0.00 0.00 0.00
GRERE 234.20 277.96 403.32 506.55 | | MEAL Bk 434 0.00 0.00 0.00
P 43 AL 36.08 41.69 60.50 75.98 | X ATALA 0.00 -39.62 -47.25 -68.56
& F) i 198.12 236.27 342.82 43056 | H b 38.08 -70.78 -8.31 -7.65
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSH 79.46  -116.32 -55.56 -76.21
V2 BB NN A A 198.12 236.27 342.82 43056 AERZHH 35.23 296.39 155.41 222.54
R e 78.55 374.94 530.35 752.88 A KR
R A Fo FATE R 680.35| 1018.51 1362.33 170256 |# ElAEKE 15.24% 22.60%  38.90%  26.50%
oy 159.20 203.42 287.91 364.04| &L AHEKE 32.09%  16.01%  46.70%  26.21%
H AR T 208.52 9.78 13.58 17.18 | | F Al KE 28.23%  19.26%  45.10%  25.59%
K A RS 0.00 0.00 0.00 0.00 EBITDA #k % 38.83%  20.02%  40.38%  23.71%
A& B o 0.00 0.00 0.00 0.00 (FEAVREY
R A IA 261.11 325.43 389.76 45408 EAF 18.35% |  17.70% | 17.40%  17.10%
I XA i & 38.93 35.01 31.09 2718 =% #F 2.17% 6.71% 5.37% 4.59%
H A AR R AT 25.29 24.34 23.39 2244 |  EAF 10.79% | 10.50% 10.97%  10.89%
# 2 &t 1451.96 1991.43| 2638.41  3340.36 | ROE 30.85%  28.16%  30.22%  28.77%
48 #4 H 15.91 10.00 10.00 10.00 ' ROA 13.65%  11.86%  12.99%  12.89%
R AT Ao AR 632.71  1056.19  1407.22 1746.82| ROIC 25.81%  28.38%  38.69%  38.67%
K 2453 85.21 85.21 85.21 8521 | EBITDA/4K & Jk A 14.00%  13.70%  13.85%  13.54%
A G AR 75.82 1.09 1.46 182 EiERA
5 Ak At 809.66  1152.49  1503.90 1843.85| & it A% 1.25 1.31 1.35 1.32
M A 121.20 161.60 161.60 161.60 R 9.12 9.68 15.12 21.85
T A NAR 128.47 88.07 88.07 88.07 | B IKHK A E 2.59 2.82 2.78 2.74
R & 392.63 589.27 884.84  1246.84 AR AHFE 8.78 9.84 10.37 9.96
V3 B N B AR 642.30 838.94 113451  1496.51 |#4HaREFARAALIELEN | 65.34% — — —
I B F A 0.00 0.00 0.00 0.00 @ FARLZH
BARSBALT 642.30 838.94 113451  1496.51 |# /~ (% 55.76%  57.87%  57.00%  55.20%
itk A AR A A 1451.96  1991.43| 2638.41  3340.36 &R HLE 5 G 12.49% 8.26% 6.33% 5.16%
A E 1.56 151 1.55 1.61
b G Ao A5 AE AR % 3 g 1.34 1.31 1.34 1.41
EBITDA 256.86 308.29 432.79 535.38 | ML A LAFE 0.00% 16.77%  13.78%  15.92%
PE 27.55 23.10 15.92 12.68 | | ML AR
PB 8.50 6.51 4.81 3.65 | HMAE 1.23 1.46 2.12 2.66
PS 2.97 2.43 1.75 1.38|  HMEF - 3.97 5.19 7.02 9.26
EV/EBITDA 16.21 16.75 11.57 8.94 HppENL 0.95 2.93 1.68 2.22
B E 0.00% 0.73% 0.87% 1.26% | B ALA) 0.00 0.25 0.29 0.42
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| SovmwesTsseuES B A7 (603312) 2024 F = F AP

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S



it TPy S
@ 2.0% & #A7# (603312) 2024 % = 45 & if

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES
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B A7 (603312) 2024 F = F AP

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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