Z

Sl

iR UESY

LN ER S &S

wAHE R (920522.BJ)
2026 411 A 06 H

BRWRE: HE (FH)

B A 2026/11/5
L AT A (L) 18.98
—F R FHRIK(T) 78.28/16.15
BT ) 41.65
AAB WAL L) 34.50
B AL 2.19
AR A (TLIR) 1.82
U3 ANA #FE %) 247.24

AL AT AT 5 B A

B BTk RRERZE LS A, 2026Q1-3 EHKRE HL3E K 30.35%
— b X & 2 #

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% : S0790522080007

® 2026Q1-3 & LI A 9.06 IL TR LIE K 30.35%, £ “HH” it4

AL RN ZF 3R, 2026Q1-3 FAE AL 9.06 1T, FIEK 30.35%, 12
4 FIEH 1969 7 7, R T & 65.38%0 % J& 2] R A H R A L F R A48 38 e,
B B B A K ORI &3 A0 . B BN AR R 3G Ao, RAVTAZAI TN, At
2026-2028 5 )3 £4 A1 0.27/1.50/2.10 127 (JR1E 0.56/1.85/2.11 12 T), 3R
EPS % 0.12/0.68/0.96 7., %ATAZM T2 PE # 156.9/27.8/19.9X. % F Atz R
MR ZRGEFITE, Rte KB AT ST EARBII B, TEERZE
A miFgEk, SMNER B L.

o KPR HMMAAEHER, 2R FEARE>. T FEHLELBFE 1000mm
HAEROTILEBRARLEMHA L Z 5 KL T EERE LG IR
BAFH KRS, RIHFREEAALZEE R % NiCo-LDH/NiCoOOH /i -
WMFAEEH, ATFRETREOHEAERRET 237 £, 2026 F 213t
AHRASKAEL, MAHEREHEENRFRE., HRFK., Foefl 5RFKEF
TEEEAEI, RECREEER XA, FEEMRTE, FFntT ks
NEETEAMRE S, ELERE L A% P 80m/min, TR T AL ZIRIER &
WAL G935 AR, 8] Bk e Tk ek &t — 4 2 AT GWh £ 4 A 3k
PR, R AMTF ARG HR, Te. AR TR E. BAT, FAMA
AT AEMRLMEE 1000mm, RS aMEE AL 100m/min, & &M X IRE
B AR E TG K e X,

® 2026H1 &K E42 ¥ b ig ¥ BT 4000 10T, HHRBEDY > L&
# GGII =T A& %it, 2026 F EFFREEZEEZ LEALNTAFRTALD (&
R ERAHE) A 170 A, EREFT L 4,000 121, & 2025 5 B -F4538
Ko BAE, e S HBRBERAT ZHC K, Bibd b Z i kE =
BT RERBFERN, WALETH ERTRFAEESATRDARERANE K.

RF R (DHIF)

yuzhongtian@kysec.cn
IEH %5 S0790525050003

® M [e#f: 4T kST F BB RIe, THE KRRAMARIE, & B A — A%,

P e g b W % 8 2o B E I AR

GESCIER S in 2024A 2025A 2026E 2027E 2028E
l . j % N (F T ) 1,054 978 1,172 1,427 1,555
(2 2026H1 £ 5374 27.18 L2, YOY(%) 11.4 7.1 19.8 21.8 8.9
Bl &SI REHNE P I/ AT JaaAliE(E T L) 162 66 27 150 210
Y B—Ab 15 & . #7) -2026.9.6 YOY (%) 30.7 -59.3 -59.7 465.0 39.8
(KT 8.77 L3t rp 4880 4K ’?iﬁ(%) 24.2 19.3 14.1 211 23.7
. . . i %A E (%) 15.4 6.7 23 10.5 13.5
o, RIEZS FBATF T HLHAAR Tpopon 15.5 6.1 24 12.5 15.4
2 R —AL A7 & RAT) -2026.4.16 EPS(#i/ ) 0.74 0.30 0.12 0.68 0.96
(025H1 B0 21, HdHTFELE  PEMR) 25.7 63.2 156.9 27.8 19.9
46, 2025Q1-3 %0k 6.95 e a—ak B0 4.0 3.9 3.8 3.5 3.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 1885 2279 2235 2193 2472 BN 1054 978 1172 1427 1555
N4 330 522 176 526 376 EwlmAk 799 789 1007 1127 1187
R MK E A B AR 3K 173 256 218 221 243 B LHAR M A 3 4 8 8 7
Hpb gk 4 4 5 6 6 EFLFA 13 21 21 24 26
AT IR 3 2 4 3 4  FEFR 42 50 54 60 62
oy 1048 1242 1517 1135 1503 KA 8 19 19 31 34
AR 328 253 316 301 340 MERA -0 -1 5 6 5
ERB T 176 198 250 256 251 = RALAR K 28 32 -30 -10 -5
KA 0 0 0 0 0 Ak 22 13 5 11 11
B3~ 64 64 117 146 158 AAMMETFhE 0 0 0 0 0
TF = 43 49 48 47 47 BFEAKE 2 2 1 1 1
H AR R T 69 86 85 63 46  FTEAAEKE 1 1 0 0 1
# =& 2061 2477 2485 2449 2723 B L A)iH 184 76 30 171 240
A G A 989 1351 1353 1210 1328 RIS F PN 4 0 1 1 2
s BHE K 50 10 41 0 0 BRI XS 0 0 1 0 0
REAT 235 B AR AR 166 413 367 276 383 AHEH 187 76 31 172 241
HAbF ) R 773 927 944 933 945  FPiFAL 25 10 4 22 31
ERS Rk 27 50 45 40 35 #FE 162 66 27 150 210
KA 2K 0 25 20 15 10 JHMEAKE 0 0 0 0 0
HALAER ) 5 27 25 25 25 25 va & £ 8] % A1 162 66 27 150 210
R At 1016 1400 1397 1250 1362 EBITDA 193 79 35 179 247
VHE ARG 0 0 0 0 0  EPS(%) 0.74 0.30 0.12 0.68 0.96
A 112 157 219 219 219
FTANAR 521 468 405 405 405 EXRZLE IS 2024A 2025A 2026E 2027E 2028E
RS & 420 452 473 593 761 Bk
12 BB S RERE 1045 1077 1088 1199 1361 B Ak AN (%) 11.4 7.1 19.8 21.8 8.9
RAxA R AR A 2061 2477 2485 2449 2723 FLAIE%) 30.4 -58.6 -60.5 470.9 39.9

V28 THA 8401 Ye) 30.7 -59.3 -59.7 465.0 39.8

KAV A

25 & (%) 24.2 19.3 14.1 21.1 23.7

A E (%) 15.4 6.7 23 10.5 13.5
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 15.5 6.1 2.4 12.5 15.4
BEEHALR 175 139 -300 454 -89 ROIC(%) 13.9 5.3 2.1 11.9 14.7
b IR 162 66 27 150 210  2REe A
718 4K 9 10 6 8 10 35~ AT E(%) 49.3 56.5 56.2 51.0 50.0
W %% A -0 -1 5 6 5 %R E%) 223 429 -7.8 -40.2 248
BERE 2 2 -1 -1 -1 AR 1.9 1.7 1.7 1.8 1.9
BTEFELH -20 18 -341 289 314 A E 0.8 0.7 0.5 0.8 0.7
Atz T LR 22 48 5 2 1 BB
BT EFHALRA -124 12 -57 -13 3 EBRRAMsE 0.5 0.4 0.5 0.6 0.6
WAL 15 41 58 14 5 RARBAAEER 5.9 6.2 6.1 6.5 6.7
EeEidy 0 0 0 0 RAT T 2K B 4 & 34 38 32 35 3.6
H AR F AR -109 53 1 1 Hprair (L)
EhEHRAER -116 77 31 -49 58 AR A (AR 0.74 0.30 0.12 0.68 0.96
48 IHE -50 -40 31 -41 0 BREEAERGHED 0.80 0.63 -1.37 2.07 -0.41
KHHE 2K 22 25 -5 -5 S5 HRAT (R 4.76 4.91 4.96 5.46 6.20
& B AL A 19 45 63 0 0 AEMEeE
FANARIE Do -7 -53 -63 0 0 PE 25.7 63.2 156.9 27.8 19.9
HRE T4 -56 -53 -58 3 53 P/B 4.0 3.9 38 35 3.1
R H iR -66 72 -388 392 -150  EV/EBITDA 19.8 459 114.4 20.2 15.2
A KR RB. FFRIERS AT
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AR FTE &R

4% 5 9
GEAXRBRHAHELSHEZI ), GEALEIMBTHE SR ETRERIES] GRIT)) CEXFEk, HRIEER
M, FrRIEHKIERZ ARG RSB ARE (FEHAE), Bt NP & i ) 5F R 2 B 9305 4 £ AR
BAFLIZTHFRRNIEARSRE S ACE, CSHE BT H . FEFEFLZTHERRNIEARS /L HC4, CSHEBH
T, FBUE MR, E ARG B AE R R 69T 1S 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

27T B

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

&R AR
TR BLEA
E N (Buy) it AR 5% F 7 7 K I 20% A E
EAIER ¥+ (Outperform) | Fit4at 5% F 7 % & 2 5%~20%;
+ 4 (Neutral) AR T % R AR — 5%~ +5%Z 18K 5 ;

#AF (Underperform) | #t 83t 55 F 7 % K I 5% AT .

A4F (Overweight) | FUHHAT WL ABAR BART 3 & AL

TRFR | (Neutral) A AT Ok B MR 5 R LR AR

& % (Underperform) | ¥+t 47 4k 55 F B4R % & Ao

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K 300 55 AT R AR ENALIE 50 45480, BRI ERB A B AR, A ERREN Mo (3T
WA IEARAY) R 484 (A3 Th 453047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE R
BEIE, RBERA MK R RB G AR ERAFBARE. KAV AR AP RARR, A TRT Gt T
P BHRFFEARFZHIEAGRE TR ETAAGERFNL, ST FLLEMAREINETEE ENRE., &
FH R B IRE, AR BULE R E 515 8, TR AR 1K ok b 45 it .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

FrRAEFRA AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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	附：财务预测摘要

