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L AT (L) 13.86
—F R & RIK(T) 28.50/13.45
EAE(IL ) 154.77
FAB AL (L) 152.37
B AR (LAT) 11.17
AR AL A (TLRR) 10.99
U 3 AN A #FF (%) 7.56
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® 2024H1 )k 70.38 12, VaF#4A)i4 4.931C, %HF “HEH” K

N4z A 2024 FF4R. 2024HL N 4§35 58 N E LN 70.38 12T, BT
47.57%, SFI2ET LTS R A 694408 4931071, Rl TIE 41.84%, 0
)28 F Ef AR A fkIEL2 T HME B AFE 534 Ln, RLTE
24.76%. % T 2024 51 QAR A TEMAE G4, KA H 2024-2026 Z A0,
it 2024-2026 SF N 4% 3% 52 302 B4 A)0E 12.10/15.59/17.37 12 (B Ak
15.14/20.23/23.31 1z ), *t & EPS %4 1.08/1.40/1.56 & (J&{4 1.36/1.81/2.09 7T.),
LATILN 3t &2 PE A 12.8/9.9/8.9X. # J& 2| M 434 &Mk F-da e m 71, &AMV 4aH
“ERT TR

® RAMAMAH W ER LK 19%, FFR. BETHFEINE® KA Bk
2024H1 N 4335 52 3L fUMOICON 51.79 12T, th iR & A485E 20 7wk, B b3 K 18.96%:;
FIEHICN 15.87 1271, & tEA8:E 9,000 vk, BT 4 50.30%. EFRSF~ 8
7ok MM — AL B (—H) ARE 2024 F 8 A LML~ R, AKX
HXSFF 8 Tk UMM —RIL R B (=), 2FBETRE, NHBEGR
RMA R = RN 2] 16 ekl . 2023 F 12 A 453023t X8 iE BNUO »
B) JE BRI X O B N Bl 4R LR F 5 A e A2 L EARM A B, £ %@ A RR
£WHAE, ZRARE 2024 5F 4 ANEC BT I,

o N4 AREE N AWM F—, Ak AT R 5000 wb/F = £

EVTank $# 27, L P+ E IAMAEKEXD 1711 ek, 2R Eit—F
RITE 94.1%. NAFFHVL 22.74% T H AL F—. NHHABARTE S
A A A Lz —, AT AR, P s A ML EFRER A
K= 5, HAEE 2,000mAh/g AL, R GRMA T TR S HANLEF a4
RIF K Aa® = TAE, 2834 %) 1,500mAh/g VAL #E 2023 4 K, 4 fi 4t
# = Ak 5,000 wb/F, & T EAT AR,

O R [eiRT: Tt F Bl e, R LA RIE, AR A S,

W S48 & Fe BB 4G 45
= S 7T ) ) ) ; )

. % = AL b it —

LI, & M‘fl RosiAe it YOY (%) 144.8 -2.2 -39.0 25.8 29.9

AL 8] IR B ARE) -2024.7.29 )3 4 A (B 7 ) 2,311 1,654 1,210 1,559 1,737
YOY (%) 60.3 -28.4 -26.9 28.8 114
24 % (%) 15.8 17.7 21.0 18.3 17.0
%A £ (%) 9.0 6.6 7.9 8.1 6.9
ROE(%) 20.3 13.4 8.5 10.2 105
EPS(#:#% /) 2.07 1.48 1.08 1.40 1.56
PIE(f2) 6.7 9.4 12.8 9.9 8.9
P/B(4%) 1.6 13 13 1.1 1.0
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 19037 13866 15672 15731 18044  FaMA 25679 25119 15319 19267 25034
Na 6237 4753 5167 5923 7565  F LAk 21614 20683 12101 15741 20768
R &Y YR &) 5859 4359 6095 3836 4923 FLALE A Ao 91 115 86 91 116
B RN R & 124 73 47 103 92 EFLHFA 80 80 61 67 85
AT IR 288 38 161 89 236 FREFA 721 822 797 771 951
oy 4242 2581 1820 3428 2963 AR M 1263 958 904 906 1127
AR 2287 2062 2382 2352 2265 WM& A 205 162 128 132 135
JERBK 12038 15519 14770 15040 15602  # A BALH % 71 -229 61 -58 -50
KA 586 466 381 307 135 HAecs 164 270 176 191 200
&~ 6001 9088 8263 9967 11367  AMAMEE kS 55 77 -5 -8 9
PR 982 1146 1205 1281 1373 BEAKE 779 -84 266 323 230
H AR R T 4469 4819 4922 3485 27271 F{AKEME 0 -3 -3 -3 2
¥ x & 31075 29385 30443 30771 33646  BAAB 2585 2241 1439 1875 2105
A G A 14928 11199 12220 11866 13810 Bk 5 1 6 6 7
48 I 3646 1173 1500 1250 1100 #Fksh ok 13 8 9 11 10
R A AR RO AT IR 9841 7321 9583 9307 11461 AHEH 2577 2244 1436 1870 2102
HAbF ) R 1441 2705 1138 1309 1249 PTiFHL 286 404 196 264 299
ERS Rtk 4882 4435 3674 3138 2666 #F)H 2291 1840 1240 1605 1803
KA 3493 3000 2239 1703 1231 YHMBAME -19 186 30 47 66
HALAER ) 5 1388 1436 1436 1436 1436 V2 & BN 8 B FE 2311 1654 1210 1559 1737
%At 19810 15634 15894 15004 16476  EBITDA 2801 2422 2327 2859 3285
JHMFRAE 1388 2179 2210 2256 2322 EPS(%) 2.07 1.48 1.08 1.40 1.56
%N 728 1105 1105 1105 1105
AN 3335 3623 3623 3623 3623 2022A  2023A  2024E  2025E  2026E
[ &1 5816 6843 7839 9166 10631
12 B EN A RAE RS 9877 11571 12339 13511 14847 B AN (%) 144.8 2.2 -39.0 25.8 29.9
RAFA R AR A 31075 29385 30443 30771 33646 & LAYHE(%) 53.7 -13.3 -35.8 30.3 12.3

EY =N P () 60.3 -28.4 -26.9 28.8 11.4

FAES

24 % (%) 15.8 17.7 21.0 18.3 17.0

% F) % (%) 9.0 6.6 7.9 8.1 6.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 20.3 13.4 85 10.2 10.5
BEEHALR -289 5260 2769 3032 4380  ROIC(%) 12.9 10.2 7.0 8.8 9.2
b IR 2291 1840 1240 1605 1803  ££fmgeS
718 4K 77 106 902 1030 1274 7 QAR F (%) 63.7 53.2 52.2 48.8 49.0
w435 A 205 162 128 132 135 % RARHLE (%) 23.9 16.8 0.1 9.6 -21.8
BFEBHK -779 84 -266 -323 230 AEkE 1.3 1.2 1.3 1.3 13
BIEFETH -2817 1910 582 447 1270 & E 0.9 0.9 1.0 0.9 1.0
2 E AR 734 1159 183 141 128  EEHS
BT EFHALRA -3224 -2944 104 -987 -1617 B RHEFE 11 0.8 0.5 0.6 0.8
WAL 3460 2445 239 1373 2008 MK EHEE 6.2 5.2 3.0 40 6.0
EeEidy 214 -500 85 74 172 KRB A E 5.1 3.6 1.8 2.0 25
H AT AR 22 1 258 312 219 HFEAKAE ()
HEFEHALR 5685 -1878 -2459 -1289 S1121 E SRR (RATHER) 2.07 1.48 1.08 1.40 1.56
48 IHE 2122 -2473 327 -250 -150  HRAENER(FIIED -0.26 471 2.48 2.71 3.92
KA 2340 -493 -761 -536 472 HRARE (RATREE) 8.85 10.36 11.05 12.10 13.30
£ 38 B3 e 243 377 0 0 0  fehe®
FANARIE Do 81 287 0 0 0 PE 6.7 9.4 12.8 9.9 8.9
HRE T4 899 424 -2025 -503 499  P/B 1.6 1.3 1.3 1.1 1.0
A4 Y A 2242 412 414 755 1642  EV/EBITDA 6.8 8.1 75 55 42
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