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B3 (3/10) 25,959.90
EWESIYERES] 550/ 635.95
52% £|1/AX (HKD) 614/ 291
AI7HEY (@42t HKD) 1,964,000
SEFA 4 (e 141
UHINHY (3M) 2,384,951
Earnings & Valuation
(3t CNY) 24 25 26E 27€
af= 362,013 423702 552868 660997
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B8 (%) -7 39.4 227 209
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iS40 E(%) - - 16 19
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CATL #X HlO|=

(T HTCNY) 4Q24 1025 2025 3Q25 4025 25
oE 102,968 84,705 94,182 104,186 140,630 423,702
YoY -3% 6% 8% 13% 37% 17%
E==e ] 23,789 20,674 24,088 26,882 39,674 111,319
GPM 23% 24% 26% 26% 28% 26%
oo o o E 943 852 769 787 1,327 3,735
% of sales 1% 1% 1% 1% 1% 1%
k2|t 2,915 2,624 2,504 3,104 3,435 11,667
YoY 89% 14% 20% 30% 18% 20%
% of sales 3% 3% 3% 3% 2% 3%
R&D 5,534 4814 5,281 4,973 7,079 22,147
YoY 59% 1% 24% 1% 28% 19%
% of sales 5% 6% 6% 5% 5% 5%
Iolq 17,926 17,340 21,480 21,732 28,966 89,519
YoY 7% 30% 32% 31% 62% 40%
OPM 17% 20% 23% 21% 21% 21%
=0[9| 14,744 13,963 16,523 18,549 23,167 72,201
YoY 14% 33% 34% 41% 57% 42%
NPM 14% 16% 18% 18% 16% 17%
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