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[Table_Summary] l !"#$%&'()*+ 2024,-. 2025/01-23 
45 2024,6789:;< 54.7=>?@ABC< 42.6%D67EF
GHI< 5.3=>?@ABC< 31.5%D67JHK< 26.0%?@AL
M< 1.1 pctN45 2025,/01-678:< 6.8=>?@ABC<
14.9%?OALM< 65.6%D67EFGHI< 0.3=>?@ABC<
38.2%?OALM< 82.5%D67JHK< 26.4%?@ALM< 1.0 pct?
OABC< 2.4 pctN 
24,458:PQBC?RSETU%1V45WXYZ[\]B^D
2V457_`abcdefWXg_K\]hiD3VOPEXj9d:
;klmnBCD4VopqrostuWXvwxN24,45HIm
B?RSETU%1V4589:;yzBCD2V{8p[\]hiD
3VOPEX 9dgAl|hiN 

l }~�j9dmB?��459�l|�C�S�[ 
}~�j9d%2024,?45}~�j9d�����"r��.�
�strMRO9dV:;gA� 31.0%?o��@gA 44.8%?:
;bo��@gA���hi?Bn��mU~�j9dN45 25Q1
}~�j9d:;gA�0�hi� 43%N 
1V����"%24,8:gA� 12.8%N2024,?45oB Chemical 
Box���a��z�VrBubbler������ Vu`aajN45
l|¡�7_����"`av¢pb£¤?@¥¦^oa§*bWX

�;?�0�¨©��"`a+ªN 
2V��.��st%24,8:gA� 9.9%N45��`p«¬­~
�®¯H?°U±²vm³�´�µ`¶·r�¸m³¹�.º»¼½

��«¬�¾­�¿`?ÀÁÂÃÄÅ�.¼�«¬ÆÇ­~¨�N

2024,?45ÈÉÊË��45?l|ÌÍ45��`aajN 
3VMRO%24,8:gA� 8.2%NÎÏ45vl|+ªÐ.cd9d
ÑÒ\]B¦?2024,45MRO9d@ABC 123.4%N 

l opqrostuoÓWXl|wx 
2024,?fÐopqrost�ÔÕv��Ö×9ØÙ?45wxv
oÓWX¾BC� 11.5%N1Vopq%45v¹�`a¾ÚopqÛ
¦¹ÜÝ¤hÞpqDfßpstØÙ?45Ý¤hÞ&àást\â

ãäv��st.~�?å�opqæç)èéoê`phiN2Vo
st%45���Ö×9ëìhÞÕíîïst?Ðhi`a¢pê£

¤D�ðñ�òó9ëì­~Þô��stv��õ?ö�m÷ðñ�

òòøiùê`aéoN 
l ¿ú­û 
üýþÿ45 2025-2027,EFGHIÇ!� 7.16/9.86/13.17=>?
"A#ÄþÃv 2025-2026,vHI 7.64/10.46=>_eL$N"ô

 [Table_StockNameRptType] !"#$%688596& 
45#$ 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-05-04 

 

[Table_BaseData] 56789: 37.19 
; 12<=>?/>@89: 43.50/23.72 
ABC8DEB: 292 
FGBC8DEB: 292 
FGBHI8%: 100 
AJK8L9: 108.6 
FGJK8L9: 108.6 
   
[Table_Chart] 45%&ê'( 300)*A+ 

 
   
[Table_Author] Ç,-%./0 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
Ç,-%1>2 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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PE� 15.16/11.01/8.25X?6l“Bl”$ùN 
l 78h9 
L:;<\.þÃ78?=`�>\.þÃ78?o9dw®\.þÃ

78uN 
[Table_Profit] l �S?d@A   B°:CD> 
HIJKLM 2024A 2025E 2026E 2027E 
N'OP EFGH33 IJFK33 HLHK33 JJIIJ33

OPQRS%T FKMGN3 OLMGN3 KIMON3 KHMEN3

UVWXYZ[\ EKP33 IJG33 HPG33 JOJI33

Z[\QRS%T OJMEN3 OEMIN3 OIMIN3 OOMEN3

][^S%T KGMLN3 KGMGN3 KGMPN3 KIMJN3

ROES%T JEMON3 JGMKN3 JPMKN3 JHMGN3

_`OaSbT JMPP33 KMFE33 OMOP33 FMEJ33

P/E JPMHJ33 JEMJG33 JJMLJ33 PMKE33

P/B KMHH33 KMFE33 KMLJ33 JMGJ33

EV/EBITDA JOMFF33 JLMLP33 GMHP33 FMGO33
MNOPQwindRST/012U 
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 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( GGPJ33 HFJH33 JKKOF33 JEHOL33  )*+, EFGH33 IJFK33 HLHK33 JJIIJ33
-. JJIH33 KEHP33 OIHH33 EOJP33  )*/0 FLFG33 EKFJ33 GGEJ33 PEPK33
1+23 JIJF33 KJGH33 KIGJ33 OEIE33  )*4.567 KO33 OL33 OH33 EL33
891+3 OK33 FL33 EJ33 GE33  :;<= PK33 JKJ33 JEE33 KLL33
>?23 HL33 JJG33 JFI33 JHL33  @A<= OKK33 FGF33 EFG33 ILG33
BC KHIK33 OGOF33 FFKO33 EFGF33  DE<= KF33 KH33 KJ33 JO33
89%&'( GHE33 PGK33 JLEF33 JOJI33  '(FGHI QKL33 QE33 QI33 QP33
J%&'( KGII33 KPEH33 KHLG33 KHFO33  KLMGN&+O QKL33 J33 J33 K33
PQR' OL33 OL33 OL33 OL33  R'S+O QE33 F33 E33 G33
TU'( JFKG33 JFOG33 JFKE33 JFLF33  )*VW EHE33 PLG33 JJLH33 JFIH33
XY'( KEH33 KGL33 KGL33 KGL33  )*Z+, L33 J33 J33 J33
89J%&'( HGJ33 JJOO33 JJHJ33 JKEL33  )*Z[\ G33 G33 I33 P33
'(]" HOEI33 JKKII33 JEJFL33 JPPIO33  VW]^ EHL33 PLL33 JJLK33 JFIJ33
%&_` FPJG33 GEOH33 PKLK33 JLOHP33  ab4 KJ33 KP33 OH33 EK33
cQd3 EOL33 ILE33 PEE33 HII33  SVW EGH33 IIK33 JLGO33 JFJH33
1?23 JIHG33 KGKL33 OOKG33 FKHJ33  efghHO FJ33 EG33 II33 JLK33
89%&_` KFPH33 OKJF33 FLKK33 EJOL33  ijkKlSVW EKP33 IJG33 HPG33 JOJI33
J%&_` JLLP33 JJIF33 JOJJ33 JFKP33  EBITDA IIK33 HII33 JKPJ33 JGEO33
PQd3 FEL33 GLE33 IFL33 PEE33  EPSmno JMPP33 KMFE33 OMOP33 FMEJ33
89J%&_` EEI33 EGP33 EIL33 EIK33   p  p  p  p  
_`q" EPKO33 IIJO33 HEJO33 JJPKG33  rsDEtu p  p  p  p  

efghvO PO33 JOH33 KJE33 OJP33  !"#$ 2024A 2025E 2026E 2027E 
g0 KHL33 KHK33 KHK33 KHK33  /Pwx p  p  p  p  

'0Ky JGHI33 JPLG33 JPLG33 JPLG33  )*+, FKMGN3 OLMGN3 KIMON3 KHMEN3
zB+O JFGF33 KOKP33 OOJF33 FGOJ33  )*VW OEMKN3 OEMFN3 OIMGN3 OOMFN3
ijkKlghvO OFEJ33 FFKG33 EFJO33 GIKH33  ij{kKlSVW OJMEN3 OEMIN3 OIMIN3 OOMEN3
_`|ghvO HOEI33 JKKII33 JEJFL33 JPPIO33  }Vwx 3 3 3 3
 p  p  p  p   ~Vum%o KGMLN3 KGMGN3 KGMPN3 KIMJN3
-.%�� p  p  p  [\:DE9p   SVum%o HMGN3 JLMLN3 JLMPN3 JJMKN3
!"#$ 2024A 2025E 2026E 2027E  ROEm%o JEMON3 JGMKN3 JPMKN3 JHMGN3
�)�&-.% OHH33 JJPH33 JJPG33 JEGF33  ROICm%o JOMKN3 JOMLN3 JFMFN3 JEMGN3
SVW EGH33 IIK33 JLGO33 JFJH33  �`wx 3 3 3 3
���: JKK33 JFI33 JEP33 JGH33  '(_`um%o GKMKN3 GKMPN3 GKMPN3 GKMIN3
DE<= KO33 FI33 EH33 IL33  S_`tum%o JGFMPN3 JGHMLN3 JGHMLN3 JGIMPN3
R'HI E33 QF33 QE33 QG33  %&tu JMOH33 JMFF33 JMFH33 JMEO33
)�'.N& QFOK33 KKI33 QJLJ33 QJLJ33  �&tu LMGG33 LMIH33 LMPG33 LMHK33
89�)-.% JJJF33 EFE33 JJIG33 JEOO33  )�wx 3 3 3 3
R'�&-.% QFJL33 QOFH33 QKJO33 QKJF33  ]'(��u LMGO33 LMGG33 LMGG33 LMGH33
'0[\ QFKO33 QKKL33 QKJJ33 QKJK33  1+23��u OMOI33 OMGP33 OMGH33 OMIK33
PQR' QH33 QKL33 QG33 QI33  1?23��u KMEF33 KMOI33 KMKF33 KMKE33
89R'-.% KO33 QJLP33 F33 E33  �g��mno 3 3 3 3
�'�&-.% EIK33 EIP33 KKP33 JGH33  �g+O JMPP33 KMFE33 OMOP33 FMEJ33
cQd3 KIF33 JIE33 JEL33 JKK33  �g�)-.%m��o JMOI33 FMLI33 FMLG33 EMOG33
PQd3 KGK33 JEE33 JOE33 JJE33  �gS'( JJMPH33 JEMJE33 JPMEO33 KOMLF33
��g�7 JL33 K33 L33 L33  �Gtu 3 3 3 3
'0Ky�7 FF33 JLH33 L33 L33  P/E JPMHJ33 JEMJG33 JJMLJ33 PMKE33
89�'-.% QJP33 JOI33 QEI33 QGP33  P/B KMHH33 KMFE33 KMLJ33 JMGJ33
-.S�7^ EGL33 JFJH33 JKLJ33 JEJH33  EV/EBITDA JOMFF33 JLMLP33 GMHP33 FMGO33

MNOPQ_`_4RST/012U 
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[Table_Reputation] /012345678 
./0�R9STU%S0010523060001V%VW��Xï�YZ?[\��]^�YZ?_`()��æab
�ZN8 ,cd¿§ef?ghi*úXæj§kl?TMT ��C?¿úeïmïDn¥¶]¿úeïmïN
ó9§kopb?dÇ,�b�q?rCcdst¿úuvÇ,"A?wíàxyzæjó9§kò{N 
1>2�R9STU%S0010524070001V%|}~���ÿb]^�~(?������Ç,b]^�YZN2022
,¦;_�S�§ke?�#��MEMSb�� rAI��rÔò.�»��r���~�u��N 
9":; 
Ç,-�� 
~23��Ç,-�_`�S�9����vS�¿ú��R9ú&?Ð��vR9�-r�9 ¡v§kd¢?

£¤�¢�yva¥?¦§rë¨·©�~23?~23eª¤v��ba¥�«¬WX4wa¥?~­"®¯

a¥v°±¢ã¨²¢\³h´kS?µ\kSe¶·va¥b­û\�*µh´¸¹N23`va¥bº»¼

Þ½¾N~­¿À\Áêr7f\êrÂ«µÃ\�T~23`v��öÄº»ã¨#ÅÆÇãÈÇ:h´ÉÊ

vËÌ?Ç,ÍÎ\Ïh´/Ðdv�ºãÑÒ?¼#��N 
Óx�� 
_�S�ÔÕ_Ö45e`�S�×ØXïÙl�Ý°?¾��S�¿ú��9dú&N~23Ú_�S�ÔÕ

_Ö45f`_­ÛÜb��\¶Ý[\rÞßràáVhÞN~23`va¥�«qU�yâã?_�S�§

ke[<°±râä?å"®¯a¥v°±¢.¨²¢�\³h´kSNfh´æçL?~23`va¥ãÕè

vº»�\é�"h´­v¿ú­ûNfh´æçL?~45r~45lòãê5ëué\ìí¿úê0îïH?

\ê¿úêÇð¿ú:ñ?µ\"h´­T£¤~23`vh´ÑÒeòóvh´ôõàh´xhN¿úêdö

÷º?ø�#³©vh´¿úùúê~45r~45lòãê5ëuéû5N_�S�.øeü5ëuéâp�

l_23`hýv45e*óvS�È�óþÿ?!âp�®¯45hÞ¿ú"ócdãø#cdN 
~23¼Ú¼îëì��?Âe_�S�§keTí�$?~§k23vh´ÆÇ�\%Ðh´dÊÖ{h´É

Êv&'r()"ã(Öa?ã*+Ç*,h´ø#­?ãÐh´-.~45/$vø#dÊ£¤N01ò¤ã

23~4ÑÒ?döë5_�S�§keÈï%6â?È;÷�©î�_�S�§ke?7\%"~4�ó_8

9ºvò¤b:;N0Âe~45�$?<¬23ãê2*~23?eò=v0>?@.¢AxhÚ<¬23ã

2*êìBN~45ÈkCDkø¢Axhv$HN 
  
[Table_RankIntroduction] &'()<; 
Ð~23*+EF= 6GHÑ?S��ãó9@�V4"U@Ã45S�WXÔÕ¢@�vIJ�{�¶°? 
AÔÐ'( 300@��¶°DoÐ�WXÐÐ��@�K"�û2LAvVãÐ�³W@��K"³W2LAvV
�¶°D[\WXÐMµ@��¶°DN�WXÐOP�Q@�ãAR 500@��¶°NîS0L% 
ó9$ù�b 
Bl—Â« 6 GHv¿ú:ñKØ�WX¶°@� 5%ÐT; 
`¢—Â« 6 GHv¿ú:ñKêWX¶°@�v¸��-4U-5%� 5%; 
Vl—Â« 6 GHv¿ú:ñKW?WX¶°@� 5%ÐT; 

45$ù�b 
c;—Â« 6-12GHv¿ú:ñKØ�WX¶°@� 15%ÐTD 
Bl—Â« 6-12GHv¿ú:ñKØ�WX¶°@� 5%� 15%D 
`¢—Â« 6-12GHv¿ú:ñKêWX¶°@�v¸��-4U-5%� 5%D 
Vl—Â« 6-12GHv¿ú:ñKW?WX¶°@� 5%�D 
X©—Â« 6-12GHv¿ú:ñKW?WX¶°@� 15%ÐTD 
û$ù—Tû¢ïYöSvút?ãê45íZû¢þ»Í@v��\±î¢!"?ãêø#9T?ó£û

¢,©�±v¿ú$ùN 
  


