324248\l (002460) 20245 ==K ST 4) Eﬁﬂﬂ%ﬂ[%

N Eastmoney Securities
EJ ST S v v =18

i BRFEEREREEREA BN RERK

N

5 R

% 2024 £ 11 B 28 H

JE=

" 55 B RS A

[#£4] ES I el

IEB%S:  $1160521050001
ESRIB: fEsCH
IEBHS: $1160522090002
BRAEAN: B

BLiE: 021-23586475

& /N3] 202403 V2 A% AHIET AR, 2024 SFAT=F N E) FILE LK
AN 139.3127, BB 45.8%; SmaA4Ai8-6. 4107, LT
M 110. 7%; LM 3edk B 3B % 415E-3.6 124, FIHTFE 108. 2%, 4

&) 2024Q3 I 43. 4 1L, BT % 42.5%, R T4 4.3%; 5

. OFi:] EL)
SIS A)E 1. 2 10, R TS 24.9%, Rib¥K 137, 3%; 594w xRN
BB 121,97 /LT, BT % 182. 5%, 21.19%
9.85%
¢ NAFRaLER KBRS, A5 THIE Cauchari-0laroz 7 A & 1;:3
T 2023 F#&% >, K& /74 6000 vhaifR42, 2024 Ft = h »24-15%11t28 128 328 S/ZBMHE ilzs
20,000 w£-25,000 vha%BR42., %0 B B A7/~ At Ry BIRAl, —# -35.50%
LA T, FTARIE Mariana A B #it TAFRFIERK %, 2025 5 — —
W AT ZRRIK, T84 FAMNEZ, AT RALEARFLH
BR#RFA, &% AT Cauchari—Olaroz. Goulamina. Mariana % EXRE
2HE (BAT 82683. 71

B EYHE
FEWE (HAT)  49545.51

52 A&m/&IE (Gt 45.62/24.90
52 @&&/&I1& (PE)  35.58/-52. 67
52 A&&/&IE (PB)  1.96/1.09

52 FkiE (%) 4.45

52 FIRFR (5 608. 88

& NIABRBERAHEEF. N5 LERNC RS RA AR
AR, KRR, RBSHHELIY, HERPI BN, $4&H
R ERE MG, —BWG, A ST, 258 QIR
mE, NI EALKRRRKNEBETR, ALBEIRGE TR
AR, 5 —Tr @8] AR EAL Y R B SR N AR A4

HA BAY R G, N8 FF 4 6 & e e ¥ i 8 % % ik 5] 420Wh/ke, ST
VIR A arABiT 700 ok, HFF K b A& 5% B A B 500Wh/kg 69 FF &=, 7T
it 200°CHAE AT RIS F e g Ak, B, AARETEGE
Aot aE ek, EokA N 8) T A AR L 69 3 MR W e ) At aAL
BA e B AR S RH T L, TUlh BAC b4 = &
% RITAE B Ao A 2 XL,




//) SHhlSiSs EEsEml (002460) 2024 4E=F4RAE

Eastmoney Securities

[z 72

O ALIEN B) AT 2024 SF = FW M S5, BAVAKBA TN, FAit 2024-2026
FN BB AN H A 183.1 1L, 217.0 1/ tAe 257. 7 /e t, VaHH4HlE s
HH-3.0 1., 8.0 1A= 14.6 1, 3 EPS % #]4-0.15 &, 0.40 TA=
0.72 7, *F & 2025 #= 2026 5 PE 4% 4 107.9 4542 58.9 1%, & T 82 TR
AeRARAENL, BERA ALE, AMNLT “HBE7 T4,

B A
T Y T T
FLEAN (BF L) 32971. 68 18312. 30 21703. 01 25770. 28
BERE (%) -21. 16% —44. 46% 18. 52% 18. 74%
EBITDA (B 7% L) 2817.09 1590. 99 3013. 86 4014. 88
3 &4 AE (B 7 L) 4946. 81 -299. 39 797.82 1460. 70
ERE (%) -75.87% -106. 05% 366. 48% 83. 09%
EPS (AL/A%) 2.46 -0.15 0. 40 0.72
&% (P/B) 17.40 — 107. 88 58.93
4% (P/B) 1.84 1.87 1.84 1.79
EV/EBITDA 36.24 64.88 34. 69 26.34

KH &R : Choice, % 7 M5k HKF KA

[ A& ]

® 2SR,
@ HINEH R E LB AR R BT
& B L&A SR R B AR .

WIE IR AR & E AR TAER 2



//) IEAT R 23

EashnoneySecunnes

£x QiR (AR

B4Rl (002460) 2024 £ =ZF3R miT

AELRER (FHA)

2124318 203A 2024 205t 2026EfMME 128318 | 20234 2024 20258 2026
REHK > 28184.40 28538.60 34085.98 40834.27 L2 EEHALR 146.48  3746.15  2244.24  2688.52
% hre 9482.36  15993.66 20025.24 24731.91 A% Al 4575.25  -294. 62 772. 21 1399. 78
R FRAT 5381. 01 3283.52  3712.46  4357.58  AfIE k4K 906.06  1005.02 1132. 27 1266. 77
& 8263.95  5513.90  6377.76  7508.52 HiEHELLH -4042.44  1814.76  -223.61 -466. 58
HAHFEH T 5057.07  3747.53  3970.53  4236.26 A% -1292. 39 1220. 99 563. 38 488.56
ERFH T~ 63513.50 67784.82 69664.56 T71678.79 EFKEHALRK —10183.08 -4382.41 -2429.37 -2443.47
K H AL 13593.77 14073.77 14623.77 15423.77 K AL % -8641.51  -7021.93  -2379.37  -2377.47
[ 7 3% = 12288.21  13199.19  14141.42 15106.66  #FKZ 3 -3525.37  -500.00  -580.00  -841.00
EEIA 11297.97  11697.97  11747.97 11447.97  #fe 1983.80  3139.52 530. 00 775.00
R~ 17956.98  22696.98  22981.98 23461.98 H XK EHALR 10217. 61 7199.55  4216.71 4461. 63
HAbK I~ 8376.58  6116.92  6169.42  6238.42  ARATHEH 10899.16  4800.00  5350.00  5900.00
bl i 91697.90 96323.42 103750.53 112513.06 fiAarit 0.00 0.00 0. 00 0. 00
R i 20271.30 20106.71 21838.91 23873.94  JAM AR 440.37  -254.87 0. 00 0.00
SIS 6529.02  6829.02  7179.02  7579.02 4k -1121.92  2654.42 -1133.29  —1438.37
R AF BRI 8932.08  5780.67  6854.29  8097.29 A MR 220. 71 6511.29  4031.58  4706. 68
HAHFES R 4810.20  7497.02  7805.59  8197.63 HAMAL LR 9073.02  9293.73  15805.02  19836. 60
B 19110.74 24812.46 29814.96 35317.96 HARALELMR 9293.73  15805.02  19836.60  24543.28
KM 15616.32  20116.32 25116.32  30616. 32
R AR 0.00 0. 00 0. 00 0. 00
HAbAER A Rt 3494.42  4696.14  4698.64  4701.64
5 A3t 39382.04 44919.17 51653.86 59191.90
FRFA 2017.17  2017.17  2017.17  2017.17
AN 12131.39  11876.53 11876.53  11876.53
B ANE 32004.14 31682.69 32400.72 33686.14 &M FibE
3B EN S IR AR 4703411 46117.72  46835.76  48121.17 2023A 2024E 2025E 2026
DE 3338 5281.76  5286.53  5260.91 5199.99 KA (%)
A AR R AR S 91697.90 96323.42 103750.53 112513.06 &k Ak -21.16%  -44.46% 18.52% 18. 74%
2k A K -77.08% -106.97%  329.97% 84.27%
fEE (FF L) V3 & F N 8) 4 A K -75.87%  —106. 05% 366. 48% 83. 09%
Z£12A31 8 2023A 2024E 2025E 2026E0 31 NCY)
& AN 32971.68 18312.30 21703.01 25770.28  £4% 13.87% 9.29% 11. 04% 11.99%
RS 3 28396.87 16611.13 19307.87 22681.49  ##|% 13. 88% -1.61% 3.56% 5. 43%
AR e 82.47 117.93 129.25 127.96  ROE 10. 52% -0. 65% 1.70% 3. 04%
HERA 177. 44 83. 68 92.29 122.01  ROIC 2.14% 0. 63% 1. 85% 2.50%
FEER 982. 42 575.16 604. 21 764.90  {2fkEe D
R %A 1250. 99 563. 77 671.47 856.15 /= [t E (%) 42.95% 46. 63% 49.79% 52. 61%
%% R 581. 48 912.55  1014.08  1170.79  * fifrb% 30. 1% 33.37% 35. 46% 36. 89%
F 7 BAEAR K -1639.46  -300. 00 -80. 00 -50.00 AFHE 1.39 1.42 1.56 1.71
AARMALE FH I 576.01  -300.00 30. 00 35.00 sEFheE 0. 81 0.97 1.1 1.24
BRI 3314. 77 480. 00 550. 00 800.00 Fiafe
F AR EAE 1.03 0.99 1.40 1.29  EFFAHE 0.39 0.19 0.22 0.24
A E 1536. 25 337.26 491.05 752.80 KRR A HE 5.13 4.72 7.20 7.36
X2 b 5218.28  -363. 66 836.29 1541.08 AR A#E 3.09 2. 41 3.25 3.27
T S PN 57.95 53.98 49.71 53.88  HFm#ir ()
Bk s & 17.51 16. 89 18. 49 17.63 BRIk E 2.46 -0.15 0. 40 0.72
#1708 &3 5258.72  —326.57 867.52  1577.32 ABRLZTALK 0.07 1.86 1.11 1.33
PR A3HL 683. 47 -31.96 95. 31 177.55  HMBRAK 23.32 22.86 23.22 23.86
%A 4575.25  —294.62 772.21  1399.78  fxffibE
DE 3 % ¥ % -371.56 4.77 -25. 61 -60.92  P/E 17. 40 — 107. 88 58.93
12 & B 8] %A 4946.81  -299.39 797.82  1460.70 P/B 1.84 1.87 1.84 1.79
EBITDA 2817.09  1590.99  3013.86  4014.88  EV/EBITDA 36.24 64.88 34. 69 26.34
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3



//) gfaxstlni'gg -%zclg tl{ejs 5484l (002460) 2024 4 = AR SIT
RHEWVEIESERMBAERAT (UTEHMR “AA07" ) EEPEIEMSSZENIESFHEEF S OIS HER

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
B&HERE, otMEBETEENIRWER, FSREEMEREEBRTIEZSNARME, ORI, ZWF
NE, ERAZEME=FRIT= TN, FHtkFRA.

BERINAIERARE:
RS PRFE AT RNTEERE S ABREFEFITILER (BERARNERS) . TFERIREAREL B HE3E
120 B AT RM, B UREEH GBI 12 BRNATIRN (RiTkiE) BxEEEX
IEHTIHRREBBRERIBEREE. Hih: ABRTIALUPRI00IEHAEE; F=RHIHU=RRIE (&
SHMUEE L ARR) =M iEE (SHxHEhELLARR) hEAE; FETRUEEREAEE; XETHIHL
FRE50055 M A EE.

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TR R IR BRIET T 5%~ 15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.

WIE IR AR & E AR TAER 4



