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HERHR
2026 44 A 28 A | ¥ E A

FIR &P

NENA 2026 F—FEE k%, 1Q26 N8 MBI 155.61 1L, R
-18.26%, V3 &4 A)iE 22.91 12T, Fl-40.12%, i=dE4 418 20.32 e,
Bl t6-44.72%, V344 ALK T AT AT F0 23%, 8 A N8B A44H
AWF), ARICUAR B AT K% A PT#Ft. 3] 1Q26 ik LA R 2 2
A RS, BRANAIF A KRR &I T %17 % A F= AIDC BL it & K L+, &
A3 AIDC Bk = o B, HZ4TFmK =T, &414 T3] 2026E PE
23.5x, B4R 184.9 TR, hH “FEN” IFA.

AR AKE, A E AT AFCLEEFREAERB AR

N8 1Q26 £ IMEF E 33.26%, IFL+10.31 pet, & F N8 F LML
o, BREEEfHE R % X G TR, BRI R EEF L LS
HALNCYE o 8] 1Q26 4K 18 32157 K 5 £ A1 A 6.33%/2.31%/6.26%, [F)
F+1.29/0.56/2.06 pct; 3+ 4 E Ao E 38 % B 46 ML Bl o #-F, 3 & BAT
E2 7 1Q26 TILT M, #F K% R ERA RN REFRAHENE I, 1Q26
N B Va4 A SE I 22.91 12, Hakk 1Q25 4 38.26 [ FiH %) 15 1o, #
AL E, THEIEA 1Q25 PAMAEKREZ A (HREH L 1010).
£ TR AMALH RICLIR K (L 410) \ ABRAF R B AH PR (4 110) .

AREEREH TiF, MEedEsTALES

1. ARETEH: HBAJLER, 1Q26 »3E T HIANEINLY 50 1,
Flrb-15%, £ 27 25 F LB AMBK LA D FEA D EF EL0NE, &
he B A XK E K “5317 BAREBHATE, & 1Q26 ZAtF#
KB B #rm, 1Q26 # T B2 A E2 40%, Flb+2-3pct, %
FEA P AEFKEADR B &L T,

2. BERE: ARIBEN S LETS, 1Q26 N S EAIKNE ALY 87 1¢, RLA FT
Ti&, 2% % 1Q25 ¥+ A& 7.8GWh K B & #4040 5 K 4, £ 5k 1Q25
B AR KRR B (£ 40 ICTTINTTHE) , 1Q26 i fiE Ak 4 [ b 3%
Kif 60%. AER3uA, 1Q26 » 3l fk & %t 11.4GWh, 5 1Q25 %
AHF. 1Q26 it L4 5 4Q25 4 24%IF L= 4T £ 30%, &%
MR B & T M, BN FIIE A, = S ) & 4] KIS 4H. 8]
He A F 60GWh 5k T 45 3], KREM EHTRRH S, P A
ST, BRI EARRHAL R,

AP SEAE+AIDC ©IRA BA BT R K Z A

ARIEN G btk A, BRIANE LS AIT S K AIDCEBME P, RFEFOHE
M7 a¥BRNITE RN, 235 2026 F BARIEE = Kitfe 2 A %%,
036 T LR K A% — L. AIDC H 7 f FrBcig A= L e M, AIDC %
R &, it SST2026 F J&k % i MR I8 IE, 2027 SFR AT, N 8] F &
F Bt — K 800V A £ ok /=R EIRIKE, BT RKEN,

B AN 5 4E4E

FATTF A 2026/27/28 Va4 4 FliE M £ 163/203/232 1zt (FT{A:
172/209/237 1z 7&., F14 5%/3%/2%) , & Z FN 80 KET %k {7+
Lt E g 2026-28 4 EPS 4 7.87/9.78/11.18 . Tt/ 3] 2026E
-3 PE 24.78x, # /B3] 1Q26 £ A1 R LA TS A, 12 FHR A% FHA
H A, # 95% AT, 4T 2 8 2026E PE 23.5x (A744: 23.7x) ,
B A 184.9 /A% (FT/A: 196.2 TIAR) , 48 “EN” iR,

R A HE KA AT, BORTRH R, EaF R B A Bk,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

EAE
SAC No. S0570523120005
SFC No. BTM578

1%
SAC No. S0570525110001
SFC No. BLE051

BE R
SAC No. S0570125070136

EN
184.90

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

miaoyufei@htsc.com
+(86) 21 2897 2228

AR
alanwang@htsc.com
+(852) 3658 6000

KAA
xujiaxin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4A278) 131.39
AL (ARTET) 272,399
6 ANAFH BRI (ARTET) 11,657
52 Al#s s (AR T) 60.20-205.40
M & B
— R

06) 37300

236

176

116

56

(4) += . . .

Apr-25 Aug-25 Dec-25 Apr-26

T &K Wind
ZE MM HARE FH1E
2HEE (AR®) 2025 2026E 2027E 2028E
FLN (BF) 89,184 110,660 129,011 149,943
+-% 1455 24.08 1658 16.22
3 B #8441 13,461 16,323 20,285 23,180
(B7)
+-% 21.97 21.26 2427 14.27
EPS (% ##3%) 649 7.87 978 11.18
ROE (%) 3224 30.35 2921 26.50
PE (4%) 20.24 16.69 1343 11.75
PB (4%) 584 447 350 281
EV EBITDA () 1437 1146 877 7.8
BEE (%) 072 122 151 173
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Bi1: 2FAMAA

24Q1 24Q2 24H1 26Q1 26Q2E
AREEE
FAN (AHFL) 13,093 16,034 29,127 6,080 9,247 15,327 8,073 7,736 31,136 5,000 7,000 7,600
it E(GW) 65 82 147 32 42 74 35 34 143 25 35 38
H (W) 0.190 0.220 0.21 0.230 0.23 0.22 0.20 0.20 0.20
EXES 37.62% 25.41% 30.90%  35.00% 36.23%  35.74% 36.00%  31.14% 34.66% 38.00%] 38.00% 38.00%
ik R
BN (AAL) 7,816 17,143 24,959 9,350 8,453 17,803 10,997 8,487 37,287 8,700 | 13,860 16,000
A 3 ¥ (GWh) 8 20 28 11 9 20 12 11 43 12 14 16
4 #(GWh) 7.5 17.5 25 17 7 18 11 9 38 9 14 16
4 (A/Wh) 0.85" 1.21 0.99 0.99 0.96 0.98 0.97 0.99 1.00
LA % 40.08% 35.14% 36.69%  39.50% 40.38% 39.92% 39.9% 24.8% 36.5%  30.0%| 32.00% 33.00%
L TS gl
BN (FH L) 8,955 12,048 21,003 3,000 5,398 8,398 2,902 3,047 16,559 25007 4,858 7,558
£4) (FHA) 1,512 2,563 4,075 570 946 1,516 522 362 2,401 425 826 1,285
EXES 16.88% 21.27% 19.40% 19.00% 17.5% 18.1% 18.00% 11.89% 14.50% 17.00%| 17.00% 17.00%
EA AT S AF 20
FAHEAN (BH L) 1156 1612 2,768 606 1,399 2,005 897 1,300 4,202 728 1,538 2,206
28 (BFA) 486 594 1,080 297 559 856 384 351 1,590 241 509 730
LRk 42.00% 36.90% 39.04%  48.98% 39.95%  42.68% 42.79%  26.98% 37.85% 33.11%| 33.11% 33.11%
2 ) &k
FAMHAN (BHL) 12,614 18,406 31,020 46,837 77,857 19,036 24,497 43,533 22,869 22,782 89,184 15561 | 27,257 33,364
24 (8FRL) 4625 5430 10,056 13,257 23,312 6,688 8,269 14,957 8,202 5,229 28,389 5176 8,430 10,183
RS 36.67% 29.50% 32.42% 28.30% 29.94%  35.13% 33.75%  34.36%  3587%  22.95% 31.83% 33.26%| 30.93% 30.52%
i nE 8.87% 3.56% 5.72% 4.24% 4.83% 5.05%  5.43% 5.26% 5.44% 5.69% 542%  6.33%| 560% 5.40%
GE: S RS 1.80% 1.63% 1.70% 1.44% 1.54% 1.75%  2.06% 1.92% 1.90% 1.94% 1.92%  2.31%| 2.10% 2.00%
Ly s 4oES 520% 4.51% 4.79% 3.58% 4.06% 420%  5.05% 4.68% 4.82% 4.54% 468% 6.26%| 5.70% 5.30%
EEIDR R 8 ) 20.05% 13.95% 16.43% 15.33% 15.77% 15.03% 17.80% 16.59% 17.73% 16.02% 16.74% 18.54%| 16.50% 16.00%
lpdA Al (FF L) 2,096 2,863 4959 6,077 11,036 3,826 3,908 7.735 4,147 1,580 13,461 2,291 3,933 4,845
e IS 16.62% 15.55% 15.99% 12.98% 14.18%  20.10% 15.95% 17.77% 18.13% 6.94%  15.09% 14.72%| 14.43% 14.52%

TAER R N8, ERH RN

H42: FR2ENAELELR

2Q24A 3Q24A

FATEN Net Revenue Rmb mn 12614 18,406 18,926 27,911 19,036 24,497 22,869 22,782 15,561 18% 32%| 27,257 1% 75%
TR Costof sales Rmb mn 7,988 12,976 13,340 20,241 12,348 16,228 14,666 17,553 10,385 16% 41%| 18,826 16% 81%
XL Gross margin 36.7%  205% 295%  27.5%  351%  33.8%  359%  23.0%  333% -187pct’ 10.31pet|  309% -283pot -2.33 pet
WEAFEEA  SGEA Rmb mn 1,345 954 1201 1,371 1204 1,834 1679 1,730 1,345 4% 23% 1,526 A7% 14%
EZE Y] R&D Rmb mn 656 830 890 787 799 1,238 1,103 1,034 974 22% £% 572 54% 41%
o 44 R Finance costs Rmb mn 125 63 130 (27) (59)  (204) 141 161 328 -654% 103% 1564  -862%  374%
3 A1 Operating profit Rmb mn 2494 3461 3000 4519 4576 4,804 5211 1,704 2,660 42% 56% 4,751 1% 79%
AL A PBT Rmb mn 2495 3454 3078 4518 4563 4806 5212 1679 2,658 42% 58% 4,751 1% 79%
s Tax Rmb mn 387 515 399 979 769 769 1,088 101 412 46% 307% 797 4% 94%
W HRR A AR Minority Rmb mn 1 76 39 101 (33) 129 (22) 2 (45) 38%  2665% 21 84%  -146%
EE- 2 230 Net Profit Rmb mn 2006 2863 2640 3437 3826 3908 4,147 1,580 2,291 -40% 45% 3,933 1% 72%
B F RS One offs Rmb mn 13 64 143 124 150 90 156 237 259 73% 9%, 185  106%  -29%
10 (do3F) Net Profit(recurring) Rmb mn 2083 2799 2498 3312 3676 3,819 3,991 1,343 2,032 45% 51% 3,748 2% 84%
EPS EPS Rmb/sh 1.41 1.38 1.27 1.66 1.85 1.89 2.00 0.76 111 -40% 46% 1.90 0% 1%
|EPS(dwiF) EPS-recurring Rmbish 1.40 1.35 1.20 1.60 1.78 1.85 1.92 0.65 0.98 45% 52% 1.81 2% 84%
Hos AR 4

EACK AR K4 AR days days 572 470 482 357 489 404 428 371 519 6% 40%

BRI £ 4 AP days days 557 493 539 373 591 420 436 432 596 1% 38%

AEEHER Inv days days 1,041 781 868 516 909 659 735 559 962 6% 72%

BESRER Operating cash flow Rmb mn (488)  (2,116) 3,408 11264 1,790 1,644 6479 7,004 1,208 33% 83%

A & Capex Rmb mn 478 691 866 751 855 607 597 949 654 23% 31%

CEEX S FCF Rmb mn (965) (2,807) 2,542 10,513 936 1,037 5882 6,055 554 41% 91%

#nk Net debt Rmb mn (12,189)  (8,008) (10,720) (20,887) (19,975) (18,141) (23,311) (28,342) (28,549) 43% 1%

4 thE Net Gearing 38.5%  -24.0%  -29.7%  -52.0%  -454%  -39.6%  484%  56.9%  -55.1%  -9.75pct _ 1.80 pet|
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HUATAI SECURITIES

RN 2023A 2024A 2025A 2026E 2027E 2028E
EAfkEaT KE China's ESS Demand GWh 47 110 178 250 364 455
BN AEAT KE Overseas ESS Demand GWh 49 82 139 290 350 474
il fit B SN ESS Revenue Rmb mn 17,802 24,959 37,287 61,912 78,660 97,240
3N

HEKEESE PV Inverter Rmb mn 27,653 29,127 31,136 28,000 28,000 28,000
fit k& 44 ESS System Rmb mn 17,802 24,959 37,287 61,912 78,660 97,240
HE AL T A New Energy Investment and Rmb mn 24,734 21,003 16,559 14,903 14,903 15,202
HAb Others Rmb mn 2,062 2,768 4,202 5,845 7,448 9,501
S EFF

HKETE PV Inverter 37.9% 30.9% 34.7% 37.0% 37.0% 37.0%
fhe 4 ESS System 375%  36.7%  365%  322%  33.6% 32.8%
# AR AL A K New Energy Investment and 16.4% 19.4% 14.5% 18.0% 18.0% 18.0%
H Ak Others 35.2% 39.0% 37.8% 36.7% 36.3% 36.0%
Ao W F- 28 47

EBIT EBIT Rmb mn 11,581 13,679 16,214 19473 24,064 27,327
EBITDA EBITDA Rmb mn 12,258 14,545 17,426 20,732 25,620 29,197
BAE N S BT M Associate/JV income Rmb mn -3 11 50 50 50 50
b S B Net Profit Rmb mn 9,440 11,036 13,461 16,323 20,285 23,180
ELE 2 S Net Profit-recurring Rmb mn 9,216 10,693 12,829 15,507 19,271 22,021
EPS EPS Rmb/sh 6.36 5.32 6.49 7.87 9.78 11.18
EPS(3=4k) EPS- recurring Rmb/sh 6.21 5.15 6.19 7.48 9.29 10.62
BVPS BVPS Rmb/sh 13.4 17.8 225 29.8 38.3 47.6
TR 3K B % RO A/R days days 105.1 127.8 94.9

J AT T 3K R 3% R4 A/P days days 111.4 138.3 124.8

B R Inv days days 153.4 191.6 161.4

BEANER Operating cash flow Rmb mn 6,982 12,068 16,918

FARE S ‘Capex Rmb mn 2,741 2,786 3,008

R FCF Rmb mn 4,241 9,282 13,910
FA R R A B, BRI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Hkd: FFEfRbik-FE
His SEB 2025Q1 2025Q2 2025Q3  2025Q4  2026Q1 2026Q1 E AvsE
E Atk £ 45 £¥%  China's ESS Demand GWh 356 53.4 26.7 62.3 50.0 45.0 5.0
AL RE LE  Oversea's ESS Demand GWh 20.9 417 4.7 34.8 43.5 39.0 4.5
filt i B N ESS Revenue Rmb mn 9,350 8,453 10,997 8,487 8,700 15375 -6675
MR L&
F X IN Net Revenue Rmb mn 19,036 24,497 22,869 22,782 15,561 22,888 7,327
B A Cost of sales Rmb mn 12,348 16,228 14,666 17,553 10,385 15,834 -5,449
EXE S Gross margin % 35.1% 33.8% 35.9% 23.0% 33.3% 30.8%  2.44 pct
WERERER SG&A Rmb mn 1,294 1,834 1,679 1,739 1,345 1,680 -335
HEER R&D Rmb mn 799 1,238 1,103 1,034 974 1,071 -97
M4 %A Finance costs Rmb mn -59 -204 141 161 328 10 317
Ha 1A % A Period expense Rmb mn 2,034 2,868 2,924 2,935 2,646 2,762 -115
& kA3 Operating profit Rmb mn 4,576 4,804 5211 1,704 2,660 3,821 -1,161
A AT A PBT Rmb mn 4,563 4,806 5212 1,679 2,658 3,821 -1,163
B 4% Tax Rmb mn 769 769 1,088 101 412 641 -229
U & T T Minority Rmb mn -33 129 -22 2 -45 17 -62
Va8 % F) i Net Profit Rmb mn 3,826 3,908 4,147 1,580 2,291 3,163 -872
FaEifa One offs Rmb mn 150 0 156 237 259 149 110
#4139 (2 3F) Net Profit(recurring) Rmb mn 3,676 3,819 3,991 1,343 2,032 3,015 -982
EPS EPS Rmb/sh 1.9 1.9 2.0 0.8 1.1 1.5 0.4
EPS (3= 4F) EPS-recurring Rmb/sh 1.8 1.8 1.9 0.6 1.0 1.5 05
DPS Rmb/sh Rmb/sh 0.0 1.0 0.0 0.7 0.0 0.0 0.0
Hos W F 4545
HHAME Effective tax rate % 16.9% 16.0% 20.9% 6.0% 15.5%
PE & TR0 Minorities % % -0.9% 32% -0.5% -0.1% -2.0%
A Dividend payout % 0.00% 25.13%  0.00% 45.39% 0.00%
FE AT B R 5 R o A/R days days 489.4 4041 4279 3713 518.8
B AT R A R 4% R 4 A/P days days 590.9 419.7 4365 432.2 595.7
AR R Inv days days 908.5 659.0 7345 559.0 962.3
BEG AR Operating cash flow Rmb mn 1,790 1,644 6,479 7,004 1,208
FALE Capex Rmb mn 855 607 597 949 654
i HRAR FCF Rmb mn 936 1,037 5,882 6,055 554
# 0tk Net debt Rmb mn -19,975 -18,141 -23,311 -28,342 -28,549
4 RiE Net Gearing % 45.4%  -39.6%  -48.4% -56.9% -55.1%
R RR: AAAE, &
E&5: fAXERTILAGEEL (RE 2026444 278)
ik HF ARG e BiAR &M (L) EWE (o) EPS (ML) PE (4&)
2025 2026E 2027E 2025 2026E 2027E
688411CH  #HiE4) 226.89 408.61 5.41 11.98 17.87 41.94 18.94 12.70
300827CH  EtfewA 36.92 205.53 0.92 1.31 1.66 40.13 2822 2225
300763CH 4Rk AHk 83.60 332.78 1.88 3.56 425 44.47 23.48 19.67
688390CH  E# & 85.49 207.79 0.56 2.71 3.93 152.66 31.50 21.73
300014CH  fz4h4zft 71.43 1,537.41 2.02 3.26 436 35.36 21.88 16.37
300750CH T4 434.88 19,848.27 16.14 20.51 2522 26.94 21.21 17.24
603063CH A#Zw% 4235 194.30 117 1.50 1.74 36.20 2822 2431
i 53.96 24.78 19.18
KRB Wind —EFM, AT
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 4
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B%&6: MiE®Rk PE-Bands

B47: Mi¥k PB-Bands

(AR )
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233 ~

754 m T MNY e 30x
- — — 25x
116 20x
15x
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10x

0

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

(AR )
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224 ~
o=l
168 A !

[

112 A

56

0
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FARIR: Wind, &R

AR Wind, % K55
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Z A

il 83 Flid %
2HEE (ARTER) 2024 2025 2026E 2027E 2028E £ #HFE (ARFTEZ) 2024 2025 2026E 2027E 2028E
DRk 95,149 95428 130,566 140,020 185567  BiKA 77,857 89,184 110,660 129,011 149,943
b 19,799 22,831 35679 48,142 65771  FLmA 54,545 60,795 75563 86,862 101,509
R MK 27,640 23,500 29,196 30,120 38,036 LAl Al 403.07 50877  631.28 73596  855.37
FeAe 3 R 1,761 1,824 2,624 2,561 3,465 FLFA 3,761 4,832 5,998 6,838 7,947
FAAT TR 2 410.83 1,340 83254 1,701 1,244 #2EA 1,201 1,715 2,324 2,709 3,149
A5 20,028 27,255 42,699 37,716 56,258 WM %% HA 290.41 39.55 (133.03) (309.31) (522.06)
FARA T 16,510 18,678 19,536 19,780 20,793  # =#&ihidik (777.80)  (1,383)  (1,107)  (1,290)  (1,499)
FRFHF 2 19,925 23251 25810 27,596 29,454  AAMMEEFKE 64.32 62.01 62.01 62.01 62.01
KIBF 48390  637.12  817.56 1,002 1,168  #FAME 41957 67148 67148 67148  671.48
sy 9,002 10,831 13,126 14,766 16,466  FLAlH 13,564 16,295 19,752 24,538 28,035
T3 7 1,122 1,231 1,284 1,333 1,376 Bk 23.93 21.00 21.00 21.00 21.00
HAAEFEAD R~ 9,317 10,551 10,583 10,495 10,445  FwIbE 43.86 56.26 56.26 56.26 56.26
Wt s 115,074 118,679 156,376 167,616 215,021  AlHEH 13,544 16,260 19,717 24,502 27,999
s 60,298 57,228 80,779 75416 104,153  Fii3#i 2,280 2,727 3,307 4,110 4,696
FEAlEE S 4,214 2,422 2,422 2,422 2,422 A1 11,264 13,533 16,410 20,393 23,303
A IR B 20,957 21,074 31,166 28,886 41,292 Y HMAHiH 227.95 71.57 86.79  107.86  123.25
A E A Bk 35128 33,731 47,191 44,108 60,439 3B HA 3441 11,036 13,461 16,323 20,285 23,180
ksl [ 14577 11,680 11,385 10,907 10,387  EBITDA 14,545 17,426 20,732 25620 29,197
K Ik 4,863 3,085 2,770 2,292 1,772 EPS (AR T, %K) 5.32 6.55 7.87 9.78 11.18
HAeAER A 7 9,714 8,615 8,615 8,615 8,615
R A 74,875 68,908 92,164 86,322 114540 EEMEE
VMR G 3,294 3,161 3,248 3,356 3,479  ARHEE (%) 2024 2025  2026E  2027E  2028E
A 2,073 2,073 2,073 2,073 2,073  ARK#EH
FANR 7,013 7,265 7,265 7,265 7,265  BAKA 7.76 14.55 24.08 16.58 16.22
B4R 29,412 38,707 51,787 68,043 86,618 L A)id 18.29 20.13 21.21 24.23 14.25
)3 B B B R R 36,905 46,611 60,964 77,938 97,002 V3B A 844 16.92 21.97 21.26 24.27 14.27
AR AR A 115,074 118,679 156,376 167,616 215,021 KA H (%)

EXIES 29.94 31.83 31.72 3267 32.30
ALRER e UES 14.47 15.17 14.83 15.81 15.54
2HFE ARFTET) 2024 2025 2026E 2027E 2028E ROE 34.16 32.24 30.35 29.21 26.50
Z2EEHAL 12,068 16,918 17,877 18500 24,685 ROIC 25.49 24.97 25.98 25.75 23.85
A 11,264 13,533 16,410 20,393 23,303  4xft&e S
A 18 e 4 865.35 1,212 1,259 1,556 1,869 K AMhE (%) 65.07 58.06 58.94 51.50 53.27
m4% A 290.41 39.55 (133.03) (309.31) (522.06) % AfkbE (%) (9.61)  (28.51)  (4227)  (49.25)  (57.85)
#F MK (419.57) (671.48) (671.48) (671.48) (671.48) AALHE 1.58 1.67 1.62 1.86 1.78
FEFEE (1,434)  (144.00) 1,877  (1,606) 1,565  @AE 1.04 1.12 1.04 1.29 1.20
HezE s 1,502 2,049 (863.86) (861.86) (858.86) Eiz#M
B EHALE (10,853)  (3,271)  (3,085)  (2,610)  (2,999) EFEALE 0.79 0.76 0.80 0.80 0.78
KA (2,786)  (3,008)  (3,530)  (3,032)  (3.421) RMIKKAHE 3.19 3.49 4.20 4.35 4.40
KB (8,312) (814.18) (180.43) (184.78) (165.54) R AtWkk /A4 % 2.99 2.89 2.89 2.89 2.89
EXUEI SRS 24453 55163 62538  606.69  587.01 EMIAE (ART)
ERxEHAE 258.80  (9,294)  (1,944)  (3,427)  (4,056) AR E(RATREE) 5.32 6.49 7.87 9.78 11.18
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