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LRER 25 FIGIRS, WHRHEATH, SWRERE. 25 FEI 102.73 {Zt (AL
+10.03%) , EEEIZAX; 1FEFE 2.98 127t (AtL+64.21%) , INIEEFE 2.2912
7t (BEE+91.09%) , FWEFEMFRLITFER. EENER 14.38 27T (FEEL+21.92%) .
Hrh, 25Q4 Bl 29.25 1Z5¢ (FEL+15.19%) , |A&FiE 0.89 27T (B+77.14%) |,
N3E%FTE 0.73 27T (FEL+168.67%) .

BHgsHieS 28, BREMISEMK. 1) EFIZ 29.54%, B 0.2pct; 2) HEHEAX
19.33%, @M 0.9pct, FEEHXTERIUEYT KSIIEEBEMI; 3) SEEAZE 4.86%,
EF% 0.7pct, RIS, BEANEMRZIEI; 4) HEZREE 0.43%, RIEE; 5) %F
£ 3.47%, [EE 1.3pct,

BEREEMFERIER, RAZMEIKSIE, 2T BiE+BE" SIREE, BERER
MREHFERSEZ 12.40 1Z7T, BEH+79.33%, &tk 13.91%, SEFVS SRS
F, S BRI, EhEERMEE 10.01 1275, FOEKES, KITHNIEER
52REBEERNE, FrRRFHSERARERSIER.

SrolksSaEiafidk, BREKBENEIER. 21TUkEs, B2RETWEAMOEARE, 25
FLIE 89.30 127T, FLL+5.88%, HAE 86.92%, REHIMME. HHIZEISS
SR R SL RPNV SS R e RSk, SCIEI 3.79 27T, 4Lt 3.69%, S8EIESE RS
RERSESOH. ET, BERSEW 8.13 1275, E+6.10%, SIESBSHFHIEE
WSHHEERREE, ZllSEFEDRAEN, KERIKHEETE.

2REEEIFEFN, L EBEEINERFN. 25 F4 HHEEWA 3584 {Zit, Gt 40.2%,
HAEEHEEFEMZNEKSI|E, F=HFaEkES 5. BEFR, APP BFEE
6900 /5, KItEMMSREMSHFNIZERS], X LA TEREE. SEEEEREER
Ft, ST ESRERRER,

BRERLELRE, KMRKMGERE. SHETEBBCRFEAT, SNeRKEhE. Hi
WESHFWAFER, AFENEHBRERERNETRESHRRSHEE, KEPRKTE
I8, RIBEAE 25 FlEER, HMNTRABRATUN, TRt 26-28 FRZEFES B,
4.2/5.3/6.1 1275 (JRFN 26-27 &E45387 6.0/8.0 1Z7T) , XIRL PE 9 26/20/18 15, #5&
FEPE. ERRG. BRI 3 RAILbAT] 26 S5 PE 5 29 £, #iF "8 VFE.
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 9,337 10,273 11,675 12,908 14,193
Hep: BN 9,337 10,273 11,675 12,908 14,193
i EREA 6,560 7,239 8,146 8,930 9,964
i TR0 40 44 35 39 43
FEWSEFE 2,737 2,990 3,494 3,939 4,186
B HEER 1,887 1,986 2,277 2,530 2,697
i ETRERE 514 499 549 607 568
B AER 40 44 41 49 43
W B EE 130 145 135 109 112
SEMRE 166 316 492 644 766
n: ERRERE ]RKLL " B -2 7 0 0 0
)
n: \FERERK (RKLL " H 5 0 0 0 0
1)
n: R EMN 57 71 63 63 63
BAlFE 261 429 575 728 851
o EANERN -6 -10 0 0 0
FTERER 255 419 575 728 851
i FiSwt 50 63 101 130 153
EFE 205 356 474 598 697
DEBRIRIRE 24 59 52 72 84
HEFEAEMEERERIE 181 298 422 526 614
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANTRETELARRIESERAT, AN TRTEIEERSEEZRSE, BBIESRE WS, AATXREMEEL
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
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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