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B NE A 2024 F=F3K, Q1-Q3 LI 431, FIH+30.4%, 52
Y3 4A1E 301.6 7 L, FIH+105.8%; H ¥ Q3EIKA 1.61LL, Rk
+25.4%, 3 tb+16.9%, 52 3 )38 4 410 -121.5 7 7, 5 e +90.0%, 3% Hb-170.2%.
N5 Q3 & AlAA 8237 L, BRI ARG 2037 L, VFEF AN
2 A FTHRE. ZFRMG A RS

& Al £ AutoGLM, N EAZABT A THRERL N FROGBHELHEK,
A 10 A 25 B a9+ Bit k4 (CNCC) _bifh A £ 444K AutoGLM,
HAEBRMA LR T, PITEAES, e e s £ 2R N A B £
REFITIEE. £ 12306 LWEKEFE, ££AL LS, IR4FE AR
M AlAgent /&3, FUEHEsekeay hal, H32am i & KA Do hiid K AT
B BAZ MRk T 4R 7 2 HCERSIE K. )T 2020 FiEh Al =48 K89
GPU & Ak %, Rt KA AT H AR KRR IG5 ) IRF-4AR 35889 B AR
RAeiZ IR F 2R RF T HRRE FAEIE, SREIT LA Ptk 3K, N3] F 249
KBREPF 26046 iy, PHERK, HEFE. BHERL B
LK RALFRARLSE, AERATE TITLAE,

2 8) B S P BB A AT LA, BAIRR AR, 2024Q1-Q3 /5] H Ak
A K 32.8%, KEFRHE A 7.4pp, &k S0 N 94.6%49 A8 =R 4 £4)
FREFRIIEK 4.8pp £ 33.1%. X1F& T8 MUAER S B#T I, B8
FERGERIURBE A FRARERS, QL-Q3 N3 A% A H 31.2%, ik
FR T4 85pp, M EILMA IR, L P4 ES RAE L% R T IEg Fah
P2, 2024Q1-Q3 #EF MEIEEFEAEN 17.0%/6.3%, BKEFRMTHE
4.0/2.4pp.
BAMMNEZFEN Wt 2024-2026 F )2 & 4 A0 5 5 A
0.72/17.46/64.62 & 7 7T, yoy % %1 # 100.9%/2334.4%/270.1%, 3t & PS % %
K 64345, NN B AREZABAL, BTLALA 2, HRAAREK
A, B ASUBINA FEEFTEHREE P, ANFUTHA LT BT #4054
HN#EPHREREK, 2R PAAT AN, BRI, N LEelEFS g Kis
oo BMBEH “EN” BFFER, EXE,

AR T BABRRE . AT 3| A K 245w E H ARG, 7 K,
F iR ARG E R . R B EIRE TN e, F IR AT S 42 5 R %

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 495.67 646.57 897.00 1209.13

BRE 58.47% 30.44% 38.73% 34.80%
13 B FN 84 AE (B ) -80.50 0.72 17.46 64.62

BRE 29.69% 100.89% 2334.44% 270.12%
A HE EPS (L) -1.38 0.01 0.30 1.11
% ¥ F I H%E ROE -22.41% 0.21% 4.78% 15.04%
PS 7.26 5.57 4.01 2.98
PB 10.69 10.67 10.14 8.58
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ok GE5 . S1250515070002
%, 7% : 023-67791663
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B A TR(CIE) 0.26
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Bkl ARQAREZLEMAAIBS LS, MENS THLEEER TR, TLxh
Al= 5% PREEEE, NRBER LTI D k3K, KN+ 2024-2026 5, @R
A HEZIGRA A 12.8%/12.4%/12.3%, T k24 & 29 H 60.6%/55.3%/46.7%, Al &3R4 A
96.8%/49.1%/39.7%. % ShEA AN AKX BT LI, BERXFFEEBRARL T RA
AERYH, &FHEAER DRSS, 2024H1 i@ A =/4T L =/Al =E2AF 24 E
36.6%/39.2%/27.1%, &AMt 2024-2026 SFid A AR H = LA F 2494 37.0%/37.0%/37.0%,
Ik & 24 25 % 39.0%/40.0%/42.0%, Al &£ 4] % 2% 24.0%/25.0%/28.0%

Bik2: BEZRGER. BERFAERKIRS . BHEANALBIRSFH ARBE ZR S50
£2EL %, KAL), TZ2ENEALTLHRAAFER. REAFARES. RIE
2024H1 % 3%, HMFHEE N IREZLSAERST T K, NI TREAKL ZoLE =L
S iadt, ERE ZL S5 BN THE, KMF T 2024-2026 55, BHZFR GEBRRNIERAH
-85.0%/10.0%/10.0%, #& f 44 & H KR 438 % 74 -30.0%/5.0%/5.0%, A8 H 2 3% 3 ek 4
3 1% % -50.0%/5.0%/5.0%; A& H = & %k R EA E 4 A 23.0%/23.0%/23.0%, A8 H# AR H
X IR 4 £ A % 29 % 55.0%/55.0%/55.0% , A H & % & HE f b 5 £ A £ 4 A
-15.0%/-15.0%/-15.0%

£ F L BB, SATFHM A 8] 2024-2026 4 5k AL N Bk Ade T &

& 1: D RFUARLAE

¥li: BF L 2023A 2024E 2025E 2026E

PN 4141 623.8 872.7
¥k 55.0% 50.6% 39.9%
AHEER 5
N 302.2 417.3 579.5
ERE 27.0% 33.1% 33.6%
FION 60.7 9.1 10.0
- ¥k 191.3% -85.0% 10.0%
R =R RE R -
A 55.1 7.0 7.7
ERXIE 9.2% 23.0% 23.0%
N 16.0 1.2 1.7
) ¥k -1.1% -30.0% 5.0%
REEHEHRR S
A 5.8 5.0 5.3
ESRIES 63.9% 55.0% 55.0%
PN 4.9 25 2.6
g -43.0% -50.0% 5.0%
A AR AR 4 3
AR A 5.6 2.8 3.0
ERIES -14.2% -15.0% -15.0%
PN 495.7 646.6 897.0
g 58.5% 30.4% 38.7%
&t
AR A 368.6 432.2 595.4
ERES 25.6% 33.2% 33.6%

1183.1
35.6%
771.4
34.8%
11.0
10.0%
8.5
23.0%
12.3
5.0%
55
55.0%
2.7
5.0%
31
-15.0%
1209.1
34.8%
788.5
34.8%
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o scunnes HATAHR (839493) 2024 4 = F k& F

Mk MHHN 5B

#lEE (AHL) ALeRER (BHL)
ERIS N 495.67 646.57 897.00  1209.13 | # #liE -77.71 0.72 17.46 64.62
& b A 368.62 432.15 595.42 788.52 | 718 L4k 85.18 102.16 132.87 158.99
B b F A B Ao 1.22 1.81 2.41 330 MEF%RM 7.44 20.64 30.01 31.67
e A 113.76 116.38 152.49 193.46 | # £ BALBK 0.18 0.20 0.20 0.20
EF 2R 47.88 74.36 98.67 126.96 2 EEEHRALED 8.11| -424.58 -24.60 -47.62
W % 5% R 7.44 20.64 30.01 31.67 |Htk 38.07 0.04 1.98 -0.92
*FBAABRE 0.18 0.20 0.20 0.20| |BEEHARRAH 61.25  -300.82 157.91 206.94
L & 0.00 0.00 0.00 0.00 |FALHE -58.88| -200.00/ -180.00  -150.00
MAMEEHRE 0.00 0.00 0.00 0.00| |t -152.84 0.00 0.00 0.00
LB G 0.00 0.00 0.00 0.00| |BFEHALAAH -211.73  -200.00  -180.00 -150.00
F A A8 -77.35 1.02 17.80 65.03| 42 156.00 202.57 77.14 5.94
EREZERA -0.45 -0.30 -0.32 -0.34| | k@M -3.00 0.00 0.00 0.00
#)78 % 50 -77.80 0.72 17.48 64.69 | | RLALERF 295.50 0.00 0.00 0.00
Iy 4% 4% -0.09 0.00 0.02 0.07 | X AFREA 0.00 0.00 0.00 0.00
# F)i4 -77.71 0.72 17.46 64.62 | H At -20.07 -46.98 -30.01 -31.67
bR AR RS 2.79 0.00 0.00 0.00| |# F&EHAL AR 428.43 155.59 47.13 -25.72
BB BN AR A -80.50 0.72 17.46 64.62 RERERM 277.96  -345.23 25.04 31.21
K P He 409.89 64.66 89.70 12091 | A KAES
B2 Ak Fo FRATEOR 54.44 86.76 112.32 154,32 |4 MK E 58.47%  30.44%  38.73%  34.80%
A 87.24 102.28 138.92 185.62 | | & A ARk F 31.06% 101.32% 1643.71%  265.36%
B R 59.84 75.94 105.73 142.35| | A Al KE 30.74%  100.92% 2334.44% 270.12%
K B AT 0.00 0.00 0.00 0.00| |EBITDA 3k % 139.96%  711.13% | 45.91%  41.52%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
BR AR 313.14 412.25 461.27 45417 | A F 25.63%  33.16%  33.62%  34.79%
A At K I 12.21 10.97 9.73 850 =% 34.11% 32.69%  31.35%  29.12%
A ERET & 197.79 202.76 202.10 201.45| #A % -15.68% 0.11% 1.95% 5.34%
# & & 1134.54 955.61  1119.77  1267.32 |ROE -22.41% 0.21% 4.78% |  15.04%
PR IRLEN 183.00 385.57 462.71 468.65 | ROA -6.85% 0.08% 1.56% 5.10%
R A Fo FACE 130.61 189.01 256.78 331.63 | ROIC 152.33% 8.11% 8.19%  14.49%
RN 0.00 0.00 0.00 0.00 | | EBITDA/4H £ J& N 3.08%  19.15%  20.14% 21.15%
b AR 474.22 33.60 35.39 3752 BB
% Ak A3t 787.83 608.17 754.88 837.80| & FRAHE 0.53 0.62 0.86 1.01
M A 58.23 58.23 58.23 58.23 &R AR 1.74 1.78 2.05 2.64
A NAR 752.97 752.97 752.97 752.97 | RAK KK EEEE 11.67 11.69 11.61 11.59
[ & -474.65 ~ -473.93  -456.47  -391.85 AW AHF 453 4,56 4.90 4.81
V3 B N B AR 336.55 337.27 354.72 410.34 |  HERRREFHKIALIZLEN | 113.99% — — —
DR ARG 10.17 10.17 10.17 1017 KA 4H#H
BAERSEST 346.72 347.44 364.89 42951 K~ ufiE 69.44%  63.64%  67.41%  66.11%
it Ao R AR At 1134.54 955.61  1119.77  1267.32 | &G HIE fAY 23.23%  63.40%  61.30%  55.94%
A E 0.81 0.57 0.62 0.75
90 069 039 042 052
EBITDA 15.27 123.82 180.68 255.68 | AR A L AHE 0.00% 0.00% 0.00% 0.00%
PE -44.70  5017.88 206.12 55.69 | M ABIR
PB 10.69 10.67 10.14 858 | HALIHE -1.38 0.01 0.30 111
PS 7.26 5.57 4.01 298| | HMRAFF 5.78 5.79 6.09 7.20
EV/EBITDA 209.66 30.06 20.89 14.66 | HRLEALE 1.05 -5.17 2.71 3.55
B A E 0.00% 0.00% 0.00% 0.00% | & B% AL A 0.00 0.00 0.00 0.00
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| SoumweSTsECuRTEs # 474 (839493) 2024 4 = F i &

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 RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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T oo H A7 A4 (839493) 2024 F = F i AF

% & 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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H 4T A4 (839493) 2024 4 = F 45 & i

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

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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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