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I )\ piit IREES: AF&T 2025 FFRIGIRE, 25H1 FRitsCRI83FiE 1.45~1.55 2%, R
Sl (4555) F+97.1%~+110.7%; SCHMIAEIARLSF5E 1.32~1.42 {258, [FEEE+87.3%~+101.4%, db
SIS TREA,
T J— orsoraiag  © \GEIEEATE, REAS, 25Q2 BEEATSIIASESRIE 0.80~0.90 27T, Ft
% &Eh oo 1524 +90.4%~+114.3%, BREL+22.7%~+38.1%; SCHUNAEIAR:SF)E 0.66~0.76 27T, [
@5’1}5 CEDRRRR (0 18.70/4.50 H+67.9%~+93.2%, IREL+1.5%~+16.7%, BANLATHM, A7 Q2 ZEHWEE
B BEE% (@R 1.31 0.7~0.751Z7T (XIR0AF) | WEFHFETHEA. M Q2 I 0.14 {Z7T, MHBSEILEH
& TELETE ST 0650604 0 N RSP /RE BRI A2 0.1 1278, LUREBATRRFANEIGS, K3 2025 &, 2
e BER USF—ETA TS SR S EIELLITE 50%L EDERIER L, BHRAENESN . Fin, BERS
RN, S NE AR RS, RNy, . B
satie: 2025 6£03 8 31 B AT, TR, SANSWESFEIIRERE, ATRIMEE,
BREAT (70) 381
§E‘§1ﬁﬁ‘§§Aﬂﬁ &%) 643/365; o KiR 3 FE£IT~EIEIVIAF. IRIBEATRIEINE, KRR ECERENEEERERA
68 B B/H B (E15) - RITERE BN, Hoh, FRUATErAGA 1 B, TRAEE9L 2 7
E, EIZ5E, stREITERFLITI =0 E (PIIRSY/IMRSL/ IMEEIEE) |
—FERRINSKEITLLES: NERAFXEREEL LS, (RIHBRSFISHRIREEE, B EEREMEEE, #D
o e IETIRE, ERTRES. B, BIMGE MT%E- a8 = —AE =
o TITZHER, HMEREER. SRENESEREHISEREBIPM.
’,J“V o o NMBEAUSSEHIEE, FHREGHE, ATENEABRLS RS RIS,
o RISERRE, —AEESBATERESE=RNEFXM, B—AEATREIRT
T n R nananann nE, BEKRREHITEE. BEMAENEN, ABENSABRLNITES (211) .
FEEsErEEEEEs VEREHITEE (RIRSE) Gehiks, BEEESEIEAN. FRISBESSEDE, A
RBELS, HEINERRAFAIEEA. SeeigEils. mKIRFR=ENIENET, =
*E?_&ﬁﬁa’?, LREANBAUVSHERNEED =, BFEESPIRIFTHEEL.
(fEIRR&{D (603166) miF: AN~
g‘%zﬁﬁds/ﬁz?ﬁéﬂnﬁ/\%@é%» o LiF 25 FRFIFEN, 5 "SEN” TR, EEEHLER ARG, Fii]LIE 2025
GEXEE (603166) £iF: Q1 AMEEFELL FABRFEFBFUNZE 3.31 1275 (FiER 3.11 1Z7T) | 455 2026-2027 F|FEEF)
B, MBI ESEaET LS IERE) ST 4.13/ 5.13 {Z7T, LI 78.9%/24.6%/24.2%, XHRIZ4ET PE #9 30x/24x/19x,
2025/05/05 AIEHEWIEBIR, WEEERE, FRISALSE S STRIEFHEE, %55 '
N 1R,
IESF SR
&7 A0230522100006 o SIRT: TiFSEHEEARKIRHEE. PRl kPRI, FlLSaRPERRIRHA.
daiwj@swsresearch.com
#EH A0230523080004 HEEIER BTN
fanxp@swsresearch.com
2024 2025Q1 2025E 2026E 2027E
zfg;g BEWRAN (BATT) 1,648 471 2,545 3,225 3,806
(8621)23297818x FLGIEER (%) 21.8 47.0 54.5 26.7 18.0
zhufz@swsresearch.com I3EEFE (BH7T) 185 65 331 413 513
R (%) 79.0 106.1 78.9 24.6 24.2
FRKE (7T/8%) 0.29 0.10 0.51 0.64 0.79
FEFER (%) 25.0 27.1 25.6 26.0 269
ROE (%) 7.7 2.6 12.8 14.8 17.0
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,352 1,648 2,545 3,225 3,806
Hep: EdgA 1,352 1,648 2,545 3,225 3,806
i ERA 1,050 1,235 1,895 2,386 2,782
B B0 12 14 22 27 32
FEWEFE 290 399 628 812 992
L HEZRR 18 20 31 39 46
. EIEZRA 68 88 127 155 183
e AER 87 96 143 174 206
W WS EEA 14 18 18 16 14
LEMFE 103 177 309 428 543
n: ERRMERE (GREKLL “-" 1851) -7 -4 -4 -8 -7
n: sBrERERE GREKLL -7 1551) -5 -11 -6 -3 -4
n: BRKEREMD 16 37 57 31 25
EFE 107 200 358 448 558
n: EdINESN 0 -1 0 0 0
=R 107 200 358 448 558
R FTiST 3 14 27 36 45
EFE 104 185 331 413 513
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 104 185 331 413 513
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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
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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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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 RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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