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i ® AFAM 2025 F—=iR, WHHSTHHE. 25Q1 ARIMEIIIANS 57.12 {Z7T (yoy+15%,

s QoQ+22%) , 3SR 2.54 1275 (yoy+19%, QoQ+87%) , MHFEIEESRIDN 2.50 1Z

s 202504 5 25 H 7T (yoy+61%, QoQ+87%) , EFIZF 11.69% (yoy+2.10 pct, QoQ+0.77 pct) , &FIZK 4.56%

R BEh GO 7.90 (yoy+0.23 pct, QoQ+1.63 pct) , REFMESEILLIA 0.62 {27TE-0.22 {Z7T. 25Q1 AHE)EAE

B —ERs/EE (D) 9.22/6.40 SRR BRE: TSR RS AR R AIRER.

g wex 11 e 25Q1 BEEMIELRERE, MtARNSAREERIEARE. HES)IRTHIE, 2025 FLUk
O 6500 SHSRIENERERRE, 2 AR —ay/ L/ REIN D BIRIRF 2%/13%/6%, 3 BHRLY
HES/RERE  3,295.06/9917.06 Rt 8%/11%/6%, BHTENEREEREFFNAEHSBRIIS T, BESRarETEs
P WAV I, S8 2 BLLRARRS LSRR, FEESSN-HRIENRE, Ftam 25Q1 SAEH

SRFLREIET . RBATER, 24 SR 15 BISBREESAIE. %I 15 S
AIRTEMAIET, LR TR RN 40 HEARREIRET,; Fit, AaREmer
e o FuRA Y 18780 750, FAUERHVERIF-SRESH— SR, ERAE, R EHRERE 60 5
HiE, 61.73 FKEIEESIE. 40 HIERESAENE, FRKEIELTNEE 10 HIKEIEEFLITE. L,
SRA/7E A B (B5) 1,208/883 NERNBRIBINEHEMLE, 24 FSIMERREK 70%U L.
i B B/H B (ET) /- ©  ENEMESFELLRE, WLLERE, WRENSENE. FE)IRTHE, 25Q1 BRELE. BEA
BR. EBHINSBI79 410 TT/ME (yoy-27%, QoQ+2%) , 1409 JjT/ME (yoy-34%, QoQ-3%) ,
—FRBRMSKRIILES: 23304 75/1 (yoy+1%, Q0Q+1%) , RILLBAIE, {EFLLERE. ARARGHEMI~1LEH,

— TSR A, HEEaL. S, SERSERRE.
TR ®  RESERIBIRTIRFHUSSESIMETISH, B, SRSSIRBIRRIEE, &1 25Q1 kATERE
T2 2024 FE5RIENN 8.04 {Z7TE 26.57 1Z5T, 24 FEHIMEESEAT 30 SR ERE. 1575

E o IEHIBER SACE R EIAT, BHEREAH#H, ST "B —ITiABEER —ShIBER —wimR ek /Bl
o " B9RFIA, FTLURIEFHE HRXF R, RERBEFFIHERE, ST

BAlt, ATRGIKIEE. Ber AR, H—SSTEMARE: 1) Brolss, Pu)lEms
A SRERERBEET 400 HIHRS SR TR, FUEIRIR 290 AR EF 24 4 10 BEYSF
°°°°°°°°°°°°° FHE, HF 259 3 AFHANT, 44 EFEREY SRMEEITEER, ST TRE, ATERE
HAKELEAR. 2) SIS, HILRIRE 70 FHARSREEIILAR, BoZNgsa
AT HENZEENER, ERERIERRRH—EETT; 3) AT AREHiIRaER sEENse

W IFraEEMEIRE, SUREA 159 27T, MBS =HER, TERREF 120 ARSI,

200 FIE&RE. 300 FHRES,

o IBESITER: FlsE—RNENSSEEROW, FLEEBHTIARE, B EEHRRE

=ERR

IESF St B D RFIFINE, FHERIRIK. F14EHFAT) 2025-2027 FFE%FETRNA 9.32, 10.78,
S A0230511090002 12.46 {Z75, YIRIAYEPS 79 0.77. 0.89. 1.03 Jt/B%, XIRIZEI PE J3 10X, 9X, 8X, #ERHERATA,
%%ygosgggizgfg(ﬁm ®  RUSRR: FEMRMAEAIELRK, FRINMEKIETT, EERBHEEARTIE,
songtao@swsresearch.com M%ﬂﬁ&ﬁﬂfﬁfmﬂ
R
24318 A0230124070001 i 2024 2025Q1 2025E 2026E 2027E
lisc@swsresearch.com ERIIN (BATT) 20,381 5712 21,053 23,917 26,550
BEEA BLHIERER (%) -6.4 15.3 33 13.6 11.0
LR 3&%FE (BATT) 804 254 932 1,078 1,246
(8621)23297818x EILCIERER (%) -9.8 19.0 15.9 15.6 15.6
maxy@swsresearch.com BRIE (JT/BR) 0.67 0.21 0.77 0.89 1.03
EFER (%) 10.7 11.7 11.3 11.6 11.9
ROE (%) 9.1 2.8 9.8 10.2 10.5
BE 12 10 9 8

E HERER RIEERRNBRLUSEERE "eEM NG RISERARTEARMEEN ROE

RARBH RS S BRSBTS T SRR S



=3 SWSs N
| RESEARCH

MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 21,767 20,381 21,053 23,917 26,550
Hep: EdgA 21,767 20,381 21,053 23,917 26,550
i ERA 19,552 18,199 18,683 21,133 23,378
i i RN 94 87 105 120 133
FEWEFE 2,121 2,095 2,265 2,664 3,039
w: HEEA 340 293 316 359 398
. EIEZRA 559 566 568 646 717
e AER 315 337 337 383 425
W WS EEA 132 185 232 249 267
LEMFE 775 714 812 1,027 1,232
n: ERRMERE (GREKLL “-" 1851) -8 8 0 0 0
n: sBrERERE GREKLL -7 1551) -27 -43 0 0 0
n: BRKEREMD 281 244 270 300 330
EFE 1,017 914 1,082 1,329 1,562
n: EMANEHN 3 -2 -15 -15 -15
INEISE 1,020 912 1,067 1,314 1,547
T ATiSE 147 93 127 205 269
EFE 873 819 940 1,109 1,277
DERRIRIRE -19 15 8 31 31
HETFELASMEENEFIE 892 804 932 1,078 1,246
BRERR: NEIAYE, BAREREHAR
REWEREM] SIFRAKE. Hittlss, SMOEBlE. ARMETHIKE. BrtBlES
(EWHNEBN] EWININRE NS
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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