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REER

ARAT 2025 F=FEMRE, 2025 FRI=FELIEWWA 233.07 27T, FELTHE 1.79%;
YAEFEFIE 0.75 12T, RIELTRBE 42.64%; #RIEVAEFEFI)E 0.51 27T, EIELTRE 39.12%. H

i 2025 FE=FFTIMEIIAN 70.24 27T, FIEETBE 24.95%, IFELTRE 15.41%; VA%
#158 0.09 27T, [EILL B 57.57%, EFEL P& 35.38%; FAAEVABE4EFIE 0.17 12T, FIEL &
51.06%, IRtt_EF 392.12%.
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ZRAERERE (002221.S2)

SIKARHGET N, PDH RSERENE

EHEE

WA AT 2025 F=FERE, 2025 FRI=FESTIEW WA 233.07 25T, BEL TR 1.79%;

J3EEFE 0.75 27T, BEIEL TR 42.64%; #3FVFE%FE 0.51 27T, BEETRE 39.12%. H

H 2025 FE=FESTHEWRA 70.24 27T, FILLTFE 24.95%, IREETRE 15.41%; 3%

FI58 0.09 27T, BEETRE 57.57%, IREETRE 35.38%; #MAFVAR#FHE 0.17 27T, BEE TR

51.06%, FRLE_EFH 392.12%.

E

® PDH ®RSEBMHE. 2025Q3 ERRELK. Ak BRBNES ] 573 £T/iE. 6463
gt/ 7370 Jo/il, EREEFEE-5.91%. -2.50%. -2.57%, MEHERG-AlkR. BRG
(T30S)-Ake. BAME(S2040)-Ake. BRME(TI0S)-Hls. RAEME(S2040)-7%: 25H
854. 2558. 2653. 808. 892 jt/lfi. NN MEFRMA: FWH-AKLIFLE 33.54%, BE
B(T30S)- Ak T ZIREL 7.15% , RIAE(S2040)-kIRLL 7.07%, BRHEME(T30S)-AmMHEM
EZIRLE TR 2.28%, BAMG(S2040)-RHBMZIRL TR 1.64%. 28 PDH =88 % PP =
R EE AR TIREMERE 2 & 60 F/4 PDH. 3 & 40 /4 PP 1 & 8000m
*IhgE hESRFeHuh. 2025 FF E5F, LA 52.44 FTlf, 2FIHRISTAHEK 46.6%; £
B 57.49 FIE, £EHRISTAE 48.4%, KEBEMEIE 1 & 60 F /4 PDH.
1 E& 40 Hd/4F PP 1 [ 1000Kg/12h gE fn&uh. 2025 &£ EFF, £5=Ak% 32.24 5
W, SEITRITEREK 56.76%; E£F-BAM 21.27 FE, £FHRITME 57.8%. KaE
H#EE 1 & 60 /4 PDH. 1 & 40 /4 PP 1 & 20 I/ FaRERREE R .

o RRMMAENZONEANRMERTLE, 1L O3 FUEHRM, BIRINH, £
BUBAERZONEEHNMERL I8, ADRANRFEN LLOFREFN, 7
MRS L  BBER RPN THRAF RNRE, BEMEMRREL.
ST AERPERBER. FRRABMAS . A7 5 URAFRRBIREN
RFRE:, B ERAAFIERBTES TAOFRATRER, 771 PDH—-AN-PAN
R A RU-BAE-EHHRLFLEATER, SNLHFEETR, FNIATE
B BAENFHRRIA L TRFKSDER , FARRE SRR LR AR 4
£ PR BURRHRET , FRAEREIRTTIGAR T1000 IREFHINE BAT 2024 4 5 5 21 AF TR
i, —HMESFEEFRALRTRET, SERGES, REEEFATN.

° AFAPDHEEYEEAR, SEATHRBES. 45U LAESEATHGE LA,
BAMASE. 30 FTE. SRFLE, BROB0. BAARENEE—HE, RATR
AP, MR HE BRI DERAADY, ERIE RENEROS.

o BRRARAENL, TiHAR 2025-2027 FIAESFIA SN 13 125 3.9 1Z7TH 6.8
235, X452 2025 £ 10 /3 28 HUA PE 5575 96.6X. 33.0X. 19.0X, 4 A"
.

MR

1\ ARME KL FEUSE PDH RSERE; 20 MERFHERSLTH; 3. KinFEKE
KRR T

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-11-02

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 8.20
BERA(AR) 157,613
SRIBABR/BRR (7 R) 146,088/0
BRREEE(T) 7.05
E12B BS/&IEMN(T) 10.79/7.34
S BRH A 2025 4 10 A 28 BULEH
HiHRMALLEGE 12 £ B)

RERER *T SFIR300

30%

13%

-3%

-20%
2024/10 2025/2 2025/6 2025/10

ZERERIR: Wind

EXHR

«(PDH RS ERE, B HT B RS HEDE) 2025-
08-25
+(PDH RS ERAPEE, 7 BRI ) 2025-
05-07
+(PDH RS ERFHERE, KRR BIRLFL) 2025-

04-23

B L HRIF5)
WKITFRNER
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XU 32 7=

< ARMIEKPAL TEAMSE PDH 2E5ERE: A8 UAKRAER, IRARNIEE
ST EHAESE PDH BRAFESL TRERS.

2. MERFHERNLTH: WRAFNNERERNE TG SEIR=ER, 2=
BETNE -

3. BEHBRIBRALIY: BB RFIETABSE~RHBEEMEMEL, NEX
BTAE, 28Nk ,JE_%‘EKJ_C.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 30938 25417 23177 23872 tkMAS 7623 8981 10876 11034
[ER147%: 29613 24413 21775 22032 IS5 MHLREKR 0 0 0 0
EF 1325 1005 1402 1841 RUUMKER 5040 4141 3776 3889
%E A 4% 4% 6% 8% T 2970 2448 2184 2209
Bl MHm 115 127 116 19 FafMEk 732 604 538 545
NEAM A 0% 1% 1% 1% HfthRzshs = 4347 3715 3458 3538
HEEZE A 83 102 93 95 REIE=EIT 20712 19889 20833 21215
BB 0% 0% 0% 0% KHEARRBURZE 2026 2266 2506 2745
B A 134 132 134 138 HEMEH~ 0 0 0 0
N2 ON 0% 1% 1% 1% BEEE=EIT 11032 10248 9471 8699
&% H 10 8 8 8 EWHE= 1055 761 466 172
%EMIA 0% 0% 0% 0% M 0 0 0 0
045 2% 852 826 856 896 MRIEFTISHLAS 158 158 158 158
%EWHA 3% 3% 4% 4% EfthIERENE = 7564 7673 7783 7892
m: EBFERERK -15 4 4 4 &t 42547 40995 41217 40882
S ARER % 6 0 0 0 JEHIRER 11492 9409 8030 5732
ARMETEER 6 0 0 0 NfFIR 1609 1326 1183 1197
BrEkE -120 -99 -90 -93  FRUIKER 2 2 1 1
B FE 567 184 537 935 /{THR THrHM 24 20 17 18
BN 2% 1% 2% 4% RZFER 122 100 92 94
B M -17 0 0 0 HftiRapfift 6523 5964 5681 5708
FASE 550 184 537 935 RmEIMRETT 19772 16821 15004 12750
%E WA 2% 1% 2% 4% KEfER 6682 7938 9558 10748
IRETE ] 75 40 18 206 RfffRs 300 300 300 300
I 475 143 419 729 BIEFREBRALML 22 22 22 22
JABFEARREAENFFE 444 134 391 682 HfthiEmEHfA R 2718 2718 2718 2718
DEARARIRR 31 9 27 47 AfRET 29494 27799 27601 26538
EPS (jt) 0.28 0.08 0.25 0.43 AR TEARAMBEENG 11096 11230 11622 12303
HewEXR (BET) DEARARNER 1957 1966 1994 2041
2024A 2025E 2026E 2027E BRZHRANZS 13053 13196 13615 14344
EE AL PR 522 2170 1626 1177 HRERBREMNE 42547 40995 41217 40882

BERERREENS 2 -99 -90 -93 EA¥ER

KRR & -240 -240 -240 -240 2024A 2025E 2026E  2027E
mARMZ S, -57 1321 1283 1295 SR 0.28 0.08 0.25 0.43
Hith 436 0 0 0 BRABNER 0.33 1.38 1.03 0.75
BEERDMESTEE 142 982 953 962 AR 2912 9655 33.01 18.96
REmE 2 0 0 0 %X 1.16 1.15 1.11 1.05
RS 0 0 0 0 EV/EBITDA 1426 3527 2092 14.39
RITESERIE I ORD) -85 -827 240  -1108 BEFEUER 1.0% 03% 09% 1.7%
ERRMA -1174 -966 -924 874 HHEFEREE 40% 12% 3.4% 55%
Hith 1472 0 0 0 BF=E 14%  05% 17% 2.9%
BEREDNSTPH 211 1793 684 1982 ErEfAfRE 69.3% 67.8% 67.0% 64.9%
NERRE (RELEETINEMH) 874 1359 1895 157 RBEAFAREE 0.73 0.62 0.56 0.58

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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

ARBRE— YT
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