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NEIR | S1ERES | B3Rk (603659.SH)
HERK 2025 FHIRDHT: EENERIN, Hf
il 5% &

5

REER

BB LT 2025 FF iR _EEESTIUIA 70.88 27T, [EIELIEIK 11.95%, YAEE4EFI5E 10.55 12
Jt, [EEEiE4K 23.03%, #MAEEFIE 9.92 77T, [EECiEK 29.17%. He 2025Q2 k&, =M

T 38.73 1Z7t, [EIELIEK 17.46%, VAREFIE 5.68 12T, FIELIEK 37.44%, FAIESEFIE
5.18 Z7t, [EIELIEIK 48.32%.
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Bk (603659.SH)

BERK 2025 FH RO EEXERI, HiE
il SmE

EHEE
Bk & 2025 F AR EFEFSTHUA 70.88 25T, B LK 11.95%, JF84F]]E 10.55 12

7Ts

B EE1G4K 23.03%, $NAESFE 9.92 27T, BEEIEK 29.17%. HA 2025Q2 5kE, LI

WA 38.73 25T, RIELIBIK 17.46%, J3E$FH 5.68 27T, EELIGIK 37.44%, MIAFEFE
5.18 12T, [EIELIBIK 48.32%.

=T
* HEFFMEERBRRE, ARREREHE 47.73 2, FILEK 63.85%, HR{HE 5.28

2%, SHEEgK; PVDF {58 14,607 1, EILLIK 68.19%; PAA fHE 3.82 1
W, [EEEIBHK 1563.1%; $REBRRIHE 966 53¢, RILLiGK 28.97%, EEHME. BHET
Mike ARG E, LFFHBAT7 AL, BEEEMGK; REWA 18.44 5T, FriEITH
B 24125t, BEEXREBERT. S, EFHTANEARRLTE, BESEBREARNHEE
1%, SEHRHNL. RHHl. BEV. EN. E40. EeRARMERE; BRES
REREIERNER. SEMESHE, BRE. MRITAEESH =R LTH. &
AR ERREAER A/, ERHER Low-oRERKBFLTM; EEF
BTN AHAMBRS AR, WP OBR. RIBAFLR, FIRRR
“BE R

H{HE) 2025Q2 kE, MITARBEIRLEFIGK, BEITTRBEFBRERD T, FitHE
FridFl. PREURBI S HERFIRNRFENIRE; BRHGAR, Hhaih. ek~
mIARINE, BETHFRMNE, TUtRTaFRGF T, FERRERE; b, 2R
%% PVDF & PAA. SREBIES I SI9HF—ERM. 1oh, ARTHREME 0.94 27T,
ERRE 0.37 27T, Aftilas 0.72{Z5T, #®=#EWa 0.23 {Z7T; 2025Q2 A FFLIRA
BEMK, PFREMAIXT 2.26 27T, IRFELEM 0.51Z7T.

ZERE, BRRXZFEVSHF TN, FFE, —2oRLEXNETH, 8FARH&
WE. W EEAREAERSZI, REBERE. ERIRE. PVDF Sl SRIFRIES
7, BRIV SEEREERNAFERE. _EAABSHILSHREFTEEN, GFES
RRERZOER, MBA SAEIMRHBESRE. MitAs 2025, 2026 13
BeFE 23, 301Z7T, W PE 43307 25, 19X, k&%,

R~

1.

2.

FRERZE . ERER TR BT
Pl T NG

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-15

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 26.27
SRR (FBR) 213,640
SRIBARR/BRR (5 BR) 213,640/0
BRREEE(T) 8.93
E12B & E/&IEMN(T) 28.38/10.40
E: BN 2025 £ 9 B 12 HEMN
HiHRMALLEGE 12 £ B)
Bk SPR300F5 %

163%
108%

54%

-1%

2024/9 20251 2025/5 2025/9

BERIRIR: Wind

EXHR

« (BESRK 2024 FIRK 2025 F—FRIHT: BE
RS, HIRIDRIARKE) 2025-05-13

- (gEiER, BLEERH) 2024-11-17
c(AEREERLE, BETALEERN)

2024-08-25
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1. HRERZE . EREZRBRALTN: REXUEERBREEMRX, TENFER
Z. R T, ERETUNEARFNRLKIEK, FEFREHZMEEFTN

2. P EERENE: SEFMETUEY KIBRRE, ZRFREKD, HATH
R B9 2 I 70 7T RE SN 2 R T o
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T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 13448 16004 19205 23047 #HED 6586 10186 11641 13802
[ER147%: 9751 11262 13516 15814 X HM£EAR 1982 2082 2182 2282
EF 3698 4741 5690 7233 RUTKFK 3937 3156 3681 4417
%E A 27% 30% 30% 31% 75 8364 9498 10261 11998
B BIS MM 123 129 159 192 FfHHER 263 676 811 949
NEAM A 1% 1% 1% 1% HfthRzshs = 2281 2848 3352 3938
HEEZE A 162 198 237 284 RENEFEEIT 23415 28445 31929 37386
BB 1% 1% 1% 1% KHARARE 451 451 451 451
EIREEH 608 720 857 1033 REMEREMFE 0 0 0 0
N2 ON 5% 5% 4% 4% BEHEFEI 8934 12151 15197 17179
&% H 743 935 1114 1314 ZHE~ 956 1261 1601 1941
%EMIA 6% 6% 6% 6% B/E 104 104 104 104
T4 5 %% FA 63 68 -15 -33 BEATERER 711 774 774 774
%EMIA 0% 0% 0% 0% HfthIERzNE 7534 7545 7666 8503
M BFERERSK 792 210 -60 60 ZEFERALT 42104 50731 57721 66338
S ARER % -34 0 0 0 JEHIRER 3632 3682 3732 3782
RARMETEHRER 4 0 0 0 RfERIR 3065 4693 5256 6149
TR 50 43 54 67 FRULHER 0 0 0 0
B FE 1522 2843 3733 4909 RU{tER TEREN 466 541 649 759
BN 1% 18% 19% 21% MXFi#E 322 288 346 415
B M 5 0 0 0 HftiRapfift 9374 12767 14777 16999
FASE 1517 2843 3733 4909 REIFAfEEIT 16858 21971 24760 28105
%E WA 1% 18% 19% 21% KHAEK 4787 5587 6387 7187
PSR 2 A 132 255 333 437 RiftfEs 0 0 0 0
I 1384 2588 3400 4471 BIEFEFAK 28 27 27 27
JABFEARREAENFFE 1191 2287 2985 3921 EfthIEREIffE 890 1025 1026 1027
DEARARIRR 194 300 416 551 fAfR&TT 22563 28610 32199 36345
EPS (jt) 0.56 1.07 1.40 1.84 JFIEFERARMEENG 18387 20668 23652 27573
HewEXR (BET) DEARARNER 1153 1454 1869 2420
2024A 2025E 2026E 2027E BRZHRANZS 19540 22121 25522 29993
EE AL PR 2372 7942 6292 7011 TABRRBAENE 42104 50731 57721 66338
AR AER SR E S 12 43 54 67 EAIEHF
KHEARBUR & -31 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -3241  -5106  -5342  -5343 SR 0.56 1.07 1.40 1.84
Hith -449 47 -110 -110 GREEWSHR 1.11 3.72 2.95 3.28
BESER IS TAM 3709 -5017  -5398  -5385 WAXK 2841 2454 18.80  14.31
fREm i 0 0 0 0 %X 1.85 2.72 2.37 2.04
RS 0 17 0 0 EV/EBITDA 1472 1325 10.22 7.85
BITEERIE M CRL) 794 850 850 850 MAFIER 28% 45% 52%  5.9%
ERMA -625 -265 -291 -316 HEFEIRER R 6.5% 11.1% 12.6% 14.2%
Hith -1050 103 2 2 BRI 89% 14.3% 155% 17.0%
BEREDNSTPH -881 670 561 536 EiTfAfE 53.6% 56.4% 55.8% 54.8%
NERRE (RELEETINEMH) 2218 3595 1455 2161 REAFEER 0.31 0.34 0.35 0.37
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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