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wF4iE 8 A4 0.7~0.8 12, B H+40%~50%, FEZESFHT &ERA+
ié\%Pffig}i'i}\iE&%/iflﬂiiiﬁiﬁ; R BA 2.1~2.21¢, EP 6F i £ AMIE

%% 6000~ 6500 wh,, ok 4 F) 2 A4 T, BF BUR R SR TTRRAR B B A,

KED (AR KE4A108 63.77
A9 QLAEZ MRS 01110, £ % 7 SO 4b3H AR A i Rt ) o
6 MNAFHARIET (ARTAT) 1,240
FHIF/N 3] B & 6F B T ak A E R 52 AMAE L (AR) 29.70-64.91

A4 Wind, & Z 4 A 11 B, 6F M T# £ 105 7 Tiwk, % 12 A ¥Hh
18.0 7 Alvb i L& % i%—%,kéx‘wﬂiéﬁﬁﬁf’ﬁn Ak E N B, B A% B
AE4HA 10 B, SABBRLELTHKILE 5980 v, 3 3 A nth 8140 vt

EARETE, 2R MM LITRRER SR LT KAE LS TH, BE | e
Bk 6F B A H Bk ik, FAM S, B AT IMA 6F 3.6 7 vk Ak 17
(ARMXN#73 6 o) . LiFSI 5400 v = 4 (KR ALK #73 7000 =) 87
1 7wk VC & ﬁ‘a (REMXNF3E 1~2 Hok) |, EAVELF 6F ZFmF KM H 57
o 8) i Rk S R 27
3) et , , )
FRAFRFAF, BRBERAY Ces  Agas  Decas  Amas

N BB EAFR M GIFAR S IR CBS ifimfl, B&UATHASHSE: 1D K%L | 0 n wing

F A GRS RIE, bR @RS A '2) SR @ AR, BT R A%

XA B, CBS AR L ibtd, HiRiEohbast besRE@m: 1) B | LERMNBIFSHE
FESLERA2) HRAHMRL T 3) AMAL K@%, CBS /£ NCM, | £#4%& (ARF) 2025 2026E 2027E 2028E
LiCoO,. LMFP ¥ % #t iR bR A b R h &, KATAA T Hh 5 FLMA (A7) 9639 17,121 20483 23711

. = b 2 = 5w +-% 2284 7762 19.63 15.76

ﬁfﬁfﬁﬂj]/[}aﬁ*i&zxﬂlim};pn/ﬂﬂ]\" 13 B BN 8] %A 1,097 2,731 3,131 3,515
(a7)

BF CEN B +-% 16.48 148.87 14.65 12.26

ZEBEEITLE LA, SIS RRE S-S NSAZARIE, it EPS (R4 4:%) 146 363 416 468

3] 26-28 43 A4 4] 27.31/31.31/35.15 12 . (#T44 23.47/28.66/32.71 1L 7., E:E{i%) 42;; i‘;éz ig;j igéﬁ

£ 16/9/7%) o TTHAE) 26 F Wind —sMFH PE 18 4 Giffh 16 | oo oo s s B

'f%) N %E@J/L}é] %ﬁ"f"—«&ﬂk%%‘i‘ﬁ k, é%:k'f&l&ﬁgéji%, ?/a‘%//}aj 26 @ PE 23 EV EBITDA (%) 26.08 13.23 10.68 9.59

1% (1A 214%) , B4R 83.49 T (A1 65.52 L) , %+ “FEN” F4, R (%) 078 078 078 074
TR Aa AL, AN

MR T: ©REH R EREAERFTAALN, AVALIEANE KR TR

A, 4’-%44‘4J6%unEF9H61£F VAR A) 8 R F R A FRE

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



# 4 8 (300037 CH)

B&l: TAa4EEE (Wind —Z&#H4, KZE 2026 44 A 10 AA&H)

Gy BRI 5

HUATAI SECURITIES

& B EPS (&) PE (4%)
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002709 CH A W44+ 46.72 0.71 3.20 3.78 65.80 14.58 12.37
002407 CH % &% 28.26 0.20 1.26 1.49 139.01 22.39 19.00
600160 CH E fLizty 34.80 1.64 2.15 2.53 21.27 16.16 13.77
HMh 75.36 17.71 15.05
300037 CH #7 % #1 63.77 1.46 3.63 4.16 43.69 17.55 15.31
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2024
8,247
2,745
2,457
45.91
58.96

997.03
1,944
9,376

251.63
4,005

822.89
4,297

17,623
4,630

754.09
1,415
2,461
2,770

594.63
2,175
7,401

471.52

753.88
2,852
5,860
9,751

17,623

2024
818.41
952.09
498.38
33.93
(20.05)
(819.74)
173.80
(719.65)
(1,181)
354.91
106.84
(296.80)
280.96
71.33
0.00
149.46
(798.55)
(200.20)

2025
10,456
1,138
3,718
64.29
80.70
1,215
4,240
9,341
713.40
4,582
780.38
3,265
19,798
6,083
350.17
2,303
3,430
2,461
342.87
2,118
8,544
458.29
751.79
2,899
6,827
10,795
19,798

2025
1,169
1,099
578.31
44.86
(156.34)
(608.14)
210.89
(1,543)
(972.45)
(600.19)
29.95
(1,236)
(403.92)
(251.76)
(0.00)
47.65
(627.80)
(1,608)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,199
5,221
6,983
620.56
174.88
2,752
2,448
13,980
1,355
6,375
818.32
5,431
32,179
15,815
6,115
3,861
5,840
2,727
609.43
2,118
18,543
485.88
751.79
2,899
8,676
13,150
32,179

2026E
3,591
2,758
607.78
93.93
(180.00)
183.58
127.17
(5,079)
(4,609)
(641.77)
172.57
5,570
5,764
266.56
0.00
0.00
(460.88)
4,082

2027E
17,580
6,636
5,819
198.76
126.32
2,031
2,769
14,702
2,017
6,786
862.31
5,036
32,282
13,280
4,821
3,572
4,887
2,579
461.34
2,118
15,859
517.50
751.79
2,899
10,702
15,905
32,282

2027E
4,646
3,163
754.64
142.34
(200.00)
653.45
133.06
(1,272)
(801.28)
(661.77)
190.62
(1,958)
(1,293)
(148.09)
0.00
0.00
(517.17)
1,415

2028E
23,886
7,639
9,000
749.70
224.97
3,556
2,716
15,327
2,679
7,039
859.32
4,750
39,213
17,192
4,543
5111
7,538
2,423
305.38
2,118
19,616
553.01
751.79
2,899
13,052
19,044
39,213

2028E
3,061
3,550
770.22
52.93
(200.00)
(1,271)
157.99
(1,195)
(733.03)
(661.77)
200.18
(863.38)
(277.96)
(155.96)
0.00
0.00
(429.46)
1,003
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2024
7,847
5,768
55.59
118.76
383.98
33.93
(45.23)
(27.46)
20.05
1,102
1.84
8.53
1,095
142.80
952.09
10.04
942.05
1,630
1.26

2024

4.85
(7.72)
(6.83)

26.49
12.13
9.31
7.60

41.99
8.79
1.78
1.51

0.45
3.43
4.67

1.25
1.09
12.97

50.89
4.92
29.84

2025
9,639
7,299
69.63
149.08
43235
44.86
(56.58)
20.22
156.34
1,293
2.62
34.68
1,261
161.63
1,099
1.82
1,007
1,905
1.46

2025

22.84
17.36
16.48

24.28
11.40
9.77
8.54

43.16
15.55
1.72
1.21

0.52
3.12
3.93

1.46
1.55
14.36

43.69
4.44
26.08

o%%
1]

2026E
17,121
12,099
119.85
181.45
616.37
93.93
(100.49)
0.00
180.00
3,171
0.00
0.00
3,171
41218
2,758
27.58
2,731
3,907
3.63

2026E

77.62
145.25
148.87

29.34
16.11
20.23
16.05

57.62
27.18
1.15
0.93

0.66
3.20
3.93

3.63
4.78
17.49

17.56
3.65
13.23
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2027E
20,483
14,587
143.38
231.46
737.39
142.34
(120.22)
0.00
200.00
3,635
0.00
0.00
3,635
47257
3,163
31.63
3,131
4,573
4.16

2027E

19.63
14.65
14.65

28.78
15.44
19.26
14.61

49.13
5.19
1.32
1.1

0.64
3.20
3.93

4.16
6.18
21.16

15.31
3.01
10.68

2028E
23,711
17,041
165.98
267.94
901.03
52.93
(139.17)
0.00
200.00
4,081
0.00
0.00
4,081
530.52
3,550
35.50
3,515
4,946
4.68

2028E

15.76
12.26
12.26

28.13
14.97
18.12
14.68

50.02
(2.99)
1.39
1.12

0.66
3.20
3.93

4.68
4.07
25.33

13.64
2.52
9.59
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A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J
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