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% AR AR 2024 S K 2025 F—E3R,

2024 F = IE LA 247.10 12T, FEe+41.14%; 384 4)0E
21.14 1z T, R +30.93%; F=3dEy28:4 4104 18.88 12T, Rt
+40. 50%,

25Q1 SEAE Lok N 59.93 L, FlHe+36.91%; V384 A]iH
4.96 127, BH+59.57%; i=dF)a 44 4.40 1o, Rt
+39. 36%,

YR ATEK, ZKeRXHREHEFHER

¥ %F, 2024 FAEAAE LT RFATI 126.67 12, R
Y +47.23%, b 4% A 0k %52 BB Jk 30.20 e, Rk
+184.00%, A A& 41 # X F % F AT Ak 63.36 /L, Bt
+39.53% , R BT ELEBEINBTI 56.92 2, Rk
+32. 84%,

S REF: 2024 FAREREHEE AT 176.00 12, B
+71.23%, R Ik shEIBIL 25. 04 1T, FlEb+101. 34%, %
TREEAZI 71.10 12T, FH+36.72%, 2501 & L EiE5E
MBI 41.08 1z, F+32.03%, H Mz sb52MBIL 5.55
e, Bltb+53.19%; %4 T Eid 52 E Ik 18.85 e, Rtk
+48. 90%.

X F: 2024 5535 A L ILE L 8.85 1L, [ He+38. 71%;
WIS IBIL 238.25 fet, RFlHb+41.23%, EPRER ST
71 BoP B KIS 7 3k 39485T 30%. 2501 35 52
MBI 2.55 127, BIHL+55.44%; 35920 E N 57.38 1L
T, B +36.18%,

MR RFELE, FEWPRFRBEN

E A ER: 2024 F3) LR ERH 43.67%, F)b+0.14pct. 25Q1
ZAVFH 43.28%, ) rb-1.84pct,

A EFRAE: 2024 FaNHEERAEA 34.69%, F -
+0.59ct . HP4HE., T, FR. WEHETRAELHNAH
22.54%, 3.52%. 8.53%. 0.10%, F]rt+0.34, +0.18, +0.46. -
0.3%pct. 2024 /5] 5F & 4% H 21.08 12T, F)H+49.13%,
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IEFRA AR | A 8] BRI S

B KBNS “HBBEUH, ITEBSTEE A
(1) AR

AAHZEA XHE K AL RELFAMNE (GaN) #HF A
W, HEEHERATLENRAL, FARDLLIT L LR,
BARER: NIRRT TAARETS., i TAS PCS. ke
PACK 2| w832 Z 4 (Battery Management System). #biR & 3%
%% (Energy Management System) & &4 QAR K /; Fh
EhMMEAMEAAMETE, RARXETHARBRAAZE 21T
WA A Bl AT o8 EATAT R @ WAL, KA
RRAARBENREEEREVRBE RGFARLEEESL, &
ATARPATAEERFARE TR RIER T E,

(2) &R AIHAE:

N R R B S eufy B 4] HomeBase A i sk A k. K MAEK
A %A SolarPlus™#E K., HRUBEAFAHERE, TERARER
Prags ot fo T, RIAT S HRARBREHRK AR R
K. SLAM (Rlitefz 5#RB) LA A FHANAH S H 24
HOFREAFENRAT S, AN KR E,

(3) HFRBFME:

o 8] % Be RS & Su M soundcore B 4 ACAA [ 44 B 4k & 2 324, T4
PR Z AT RARE; REAT NPU 355538 a% KA
HR, FRFMEFHE, 2REFM/3d FHxARF, AAANS
KAIRIZH &, MEEREM, AR P RBICANTINRE,

#ZIEEN

HE 2024 F R 25 F—F4R, KAVAE 2025-26 SF kG iAM
A 8] 2025-26 F L dk N #1310, 02, 402,56 12T (&
{87 287.23. 345.10 fe7T), #7¥¢ 2027 & kil N A 520. 80
e, BlE+25.5%, +29.9%. +29. 4%, Fait/38) 2025-26 )3
AN A A 26.01, 35.47 e (BIAEH 24.86. 30.24 1¢
), #¥E 2027 FaEA4AIEA 48.12 {1, R Hb+23. 0%,
+36. 3%, +35. 7%, it/ 3] 2025-26 5 EPS 454 4.90. 6.67
T (JRAAA 4.68. 5.69 ), #73& 2027 5 EPS # 9.05 7T,
2025 5 4 F] 28 A REHH 85.00 T, T PE Al H 17. 36x.
12.74x. 9.39x, #44F “FEN” HH%,

R & #77
KRR BRI, CEE AR, TiELRARPAL,
T4 AR
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VR 3 2023A 2024A 2025E 2026E 2027E
ok YA (B L) 17,507 24,710 31, 002 40, 256 52,080
Yo (%) 22.9% 41.1% 25.5% 29.9% 29. 4%
7 4 F AV (5 7 ) 1,615 2,114 2,601 3,547 4,812
Yo¥ (%) 41.2% 30. 9% 23. 0% 36. 3% 35.7%
LA FE %) 43.5% 43.7% 43. 4% 43.8% 44.2%
FHEHeE (T 3.06 3.99 4.90 6.67 9.05
ROE 20. 2% 23. 6% 25.7% 30. 1% 34.2%
B E 27. 81 21.28 17.36 12.74 9.39

TR EFE: Wind,
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fliEk (BAL) 2024A 2025E 2026E
SN 24,710 31,002 40, 256
Yo (%) 41.1% 25. 5% 29. 9%
B Ak A 13,918 17, 554 22,618
R RV AT 18 19 24
HE %A 5,570 6,820 8, 856
%12 5% 869 930 1,208

%% A 25 69 66
R % R 2,108 2,790 3,623
P BARAR R -148 -150 -150
RO 155 155 181
kA8 2,377 2,908 3,962
-29 -9 -10
2,348 2,898 3,951
P AHL 137 188 257
A 2,211 2,710 3, 695
)2 F B 8] 4 AL 2,114 2, 601 3, 547
YoY (%) 30. 9% 23.0% 36. 3%
R 3.99 4.90 6. 67

=Rtk (BAAL) 2024A 2025E 2026E

Gt T4 2,534 2,707 4,700
FRAT 2R 17 63 49
B 3,234 3,628 4,913
6,583 7,415 8,128
RAT AT 12, 368 13,814 17, 791
K AR AL 525 525 525
B 5 3 = 127 251 343
A e 37 42 47
ERAF A 4,236 4,226 4,149
At 16, 604 18, 039 21,940
RN 453 453 453
AT IR 2 B 2 3R 2,246 2,390 3,427
iR b 3,202 3,113 4,154
R R BrA T 5,902 5,957 8,035
K EHE 925 925 925
H A K I R 633 743 743
R f At 1,558 1, 668 1, 668
7 At 7,459 7,624 9,703
LA 531 531 531
Y HIEFA 186 295 443
J% 7R AR A3t 9,145 10, 415 12,238
§i Ao IR AR AR A7t 16, 604 18, 039 21, 940

2027E
52, 080
29. 4%
29,063
31

11, 458
1,562
28

4, 687
-150
208
5,377
-16
5,361
348
5,012
4,812
35. 7%
9.05

2027E
7,305
68
6,119
8,935
22,427
525
437
54
4,126
26,553
453
4,350
5,371
10,175
925
743
1,668
11,843
531
643
14,710
26,553

AL&RER (FHL)

BB ENNLR
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BHEFENAER

PRAE R

F R EHNAR
e R RE

ER SNt

A KA
Bl A K &
N R &
BAIRA
EFIES

e R AREES

Bk 7l % ROA
% 5l & ROE
2 8 %]
RS

A E

e F

s

KRR
Z2EHE
HR A4 (L)
N H

:7‘%:

FR

HRZTINER

MR AY
a9 #7
PE
PB

2024A
2,211
135
639
2,745
-429
-22
-1,503
104
662
-810
540

2024A

41.1%
30. 9%

43. 7%
8. 6%
15.1%
23. 6%

2.10
1.13
0.43
44.9%

3.99
16.86
5.17
2.10

21.28
5.79

2025E
2,710
165
-1,382
1,465
-64

0

70

0

120
-1, 408
174
2025E

25. 5%
23. 0%

43. 4%
8. 4%
15. 6%
25. 7%

2.32

0.45
42.3%

4.90
19.04
2.76
2.58

17.36
4.46

2026E
3, 695
145
-66
3, 801

43. 8%
8.8%
18. 5%
30. 1%

2.21

0.59
44. 2%

2.01

6. 67
22.20
7.15
3.52

12.74
3.83

-2,578
2,605
2027E

29. 4%
35.7%

44. 2%
9. 2%
20. 7%
34.2%

2.20

0.72
44. 6%

9.05
26.47
9.53
4.78

9.39
3.21
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PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
TR EBI G N BT FE, AN REITERBEIMINATRELAREATFARZIANCEERNRT #
2P ey 8,

A AR E A E RN B TR « REKRNS FRPBIZR, M RANATRFAERT A K A
H ., HERRNTFA AR EGLIRRIPARE, oFil A, FAIRARERARE, FEHELAHER
TERFF R, B AR EH T A BRREG 5] R T A=1525
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