GUOLIAN SECURITIES

@ =mxirs

L+ %5 A (600104)

HL L6 T B RAF, #IMASHERIATIR

A

2024 %6 A 8 H, NS KAM5 Ay ZAHRIR, N85 AFRNAERKHEE
33.2 4%, BILL T 17.1%; N3 1-5 A Bit LA EM R4 E 152.6 7
4%, BT IS 8. 4%,

> FMUARBEARE, AFZESEFREN

5 A/NG K42 33.2 B4/, Blb-17.1%, 3R-7.71%; 1-5 A Btk
42 152.6 T 4%, Flb-8.4%, FMmUARHERE. mitE, 5 A LAKX
XEIAE 9.0 H4H, R-3.0% LFAGEREAMEE 3.8 74, Flk-
58.3%; LARMNEFLINAE 5. 474K, Fb-26.2%; LiA8 R A% F A4
= 1.6 74K, BH+5.17%; X TAE RN =E 0.4 74/, BlHE+111. 6%,
AT E®, 5 A 8 &MA 21 H4m, Brbik ) 60. 8%, 4R K,
> BT L6 FRIA, HIEHIAAGHHE

5 AN e RASHIATIR 9.7 H 4%, FH+27.4%; 1-5 A Rt 4+ 43.3
77 4%, BlEb+33. 4%, % T L6 L7 5 8423t 10000 4%, ©F 5 A 25 A FF
Jo ZAY, BB AN IAERMERLEIGEK. 5 A w8 BT g Lin Atk
9.9 4%/, Flrb+20.1%; 1-5 A R34t 46.0 77 4%, Blrb+17.8%, H o4&
SEEAT R I T LK 1-5 A 2 8) MG & A2 Rm & A B R B i s34+ 48:E 10
774, AT R IR LA .

> #HEREER, MHITRERAFTRES R

5024 AN EIBREFE, RAHF—KLCREREE”, £+BE®
W 2026 &, AL EE AR 400wh/kg, B & PAFRA MR FIKIE A
My RRFRELARTE 30 R “FRERIEBIEH ", BT 2025 4
AmEi, HEFREHL, FRAMERR, AR HNITEESE
PR REEZ R, WK ERA,

> BAWA., BIE5IER

FANVFA /N 5] 2024-2026 5578 WAk A5 F K 7447/7784/8228 1L 7., B tbig
B A 2. 6%/4.5%/5. T%, V3E4F1E 55 K 157/172/185 1, R
R AIR 11.2%/9. T%/7. 7%, EPS 4 #14 1.35/1. 49/1. 60 7T/ A%, CAGR-3 A
10%. ) miR A ALRHER, BWEH BHEINTY, AR ESTETRE, &
WIFEXIE,

AT ZnFE KT RAE; FREAMERAMBNIE; HIM=E
BRI

g & 2022 2023 2024E 2025E 2026E

FAMAN (BH L) 720988 726199 744705 778370 822763
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