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Hf: ARKM 2025 EER, EFEZHE WK 53.82 12T, FL-14.12%; 173&
#FE 7.41 125, B-22.24%; $4EVAE4%FE 6.84 12T, FEE-25.37%, He
Q4 LIME MU 20.15 27T, FIEE-19.20%; 134 FiE 2.01 27T, ELE-38.79%;
eV FNE 1.95 12T, REE-36.24%,
EERFIENRE, Q4RILENMEK, £FF, RREWHEELIGRIREIXE,
BFEENE, 2025 FA R LIMEF ZE 40.98%, [FLb-0.74pct; 13FEFIZE 13.76%,
Ett-1.44pct, FEEF, Q2-Q3 Wik IRIE, HEEFIELILH Q1 M-26%KE
Z Q3 #9-5%, 1B Q4 A& FIE LR KZE-39%, £TEF Q4: 1) BEWRAE
LELFENRH K ZE-19.20%; 2 ) EFIZFEF EL-0.40pct, IREL-2.87pct; 3 ) AW ZEELE
-79.47%; 4) {5 ABERKE EE+43.93%,
PPR &E&EHENGE, PVC EFERTHE ., EMIFSKE, 2025 FAREEL
FIHERN 26.64 TN, FEL-11.32%, MM 1&. [EEF M AR5 5]4 16547, 7216,
9331 7T, #AELL-726. -394, -331 T, 4 m%E: 1) PPR R¥=m: INE
W 24.92 25T, FEIEE-15.20%, EFZEA 54.92%, FEE-1.55pct, =X E 2025
EHHESHE, FRNEERTE, UREMRSEN E1T; 2) PE RI=&HA: X
ME AN 11.67 27T, ELE-18.00%, EFZEH 30.23%, EEE-1.17pct; 3) PVC
R KPEWN 7.50 27T, FIEE-9.40%, EFIZER A 26.83%, F Ltk +5.08pct,
BAR/MELELT, £EAERARRE, SARTERKE, 2025 £, AFHPEZE
FZE A 23.56%, FLE+1.39pct, HHHE, EE. L. MEHEAESSHIA 15.23%.
5.28%. 3.23%. -0.19%, %4 5lEEE+0. 10 +0.59. +0.17, +0.53pct, EEFEAER
ITAFZFRAEEEZHBANERE, KeEEEWTHEMELLGI TR, BHERAH,
ZEENFENRERESRTAN 11.78 12T, ELL+0.311Zx; WEFH=ENRE
MEFIMA-4.041Zt, FLL-0.381Z7t; EREHN=ENRAERESETAH-10.64
fZT, FE+4.051ZTT, BLFE, EFRAAMBRIREZNE S 0.35 T, & 25
FHhPERIREAME7FL 01T, 25 FARRFISEE AR 95%, KB 2026 F£4 A
16 BRMNEREZEH 4.2%,
EFWESEL . FNFIT /AT 2026-2028 F£I7&:%F15E A 7.04, 8.15, 9.78 1
JT, BEIRMITE 26-28 £ PE 4354 24, 21, 17 15, 4 “HE#E” T4,
KRR : FETHFRETHRE, IRLEFRETRE, HMLSHRKTHRR
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K&k (BA )

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 1,185 1,205 1,216 1,230 A 5,382 5, 487 5, 871 6,576
)R &Y QT 487 497 532 596 ZhK A 3,176 3,321 3,468 3,789
FRAT K 2K 71 72 77 86 At An 59 56 60 67
B YSREE 49 50 53 60 4 % Al 819 836 894 1,001
& 876 916 957 1,045 394 284 290 310 348
BN RN 1,328 1, 331 1,340 1,359 # A %A 174 177 190 213
R F 3,996 4,071 4,176 4,375 w4% A -10 -4 -4 -4
KIABA I 300 385 470 555 SRR 74 -76 -81 -91
B % 3%~ 1,544 1,554 1,478 1,396 1z ABER L -8 -8 -9 -10
EEITA 130 50 50 50 HusEHii 0 0 0 0
A H = 368 362 369 375 BEIH 60 97 97 97
KA F#eT A 9 0 0 0 AANEEHME 0 0 0 0
H AR F 46 61 60 59 K EREBIKE 0 0 0 0
B X 2,397 2, 411 2,427 2,436 HAILE 38 38 38 38
a3 6,393 6, 482 6, 603 6,811 & W FiH 894 863 998 1,198
42 1 3K 1 0 0 0 FRIEA 4
R E A AR 570 596 622 680 Wb &k 4 4 4 4
H AR R AT 831 857 906 1,004 HiwdEzE 45 0 0 0 0
wE R ARAT 1, 401 1,453 1,529 1,684  #)id.¥3 894 862 998 1,197
K HAE 6 5 3 2 PR 159 154 178 213
HAbIER S R 66 66 66 66 &A1 734 709 820 984
ks & At 73 71 70 68  VHMmABE -6 4 5 6
K s 1,474 1,524 1,599 1,752 ya g/ &) e R 4 Hi 74 704 815 978
WA 1,592 1,592 1,592 1,592  EPS(%) 0.47 0.44 0.51 0. 61
F AN AR 462 462 462 462
RS & 2,831 2,867 2,907 2,956  EBWErbR
V3 s B A 4,885 4,920 4,961 5,010 &3+ 2025 2026E 2027E 2028E
DE 3°%:3 €1 33 38 43 49 Kk
BRAAR S A 4,919 4,958 5,004 5,059 aricdg K & -14.12% 1.96% 6.99% 12.02%
R AL AR 38 A5 6,393 6, 482 6,603 6,811 WAk & -21. 65% -3. 49% 15. 67% 20.03%
DEE: S S IPLE -22.24% -4.92% 15. 68% 20. 04%
ZEALRGKE 2.70%  —29.59% 11.37% 17.03%
AeREX (BHL) BAIRRS
SHFE 2025 2026E 2027E 2028E  LA% 40.98%  39.48%  40.92%  42.39%
#1278 F)iH 734 598 709 873 &A% 13. 64% 12.91% 13.96% 14. 96%
A 18 5 e 4 192 201 199 206 ROE 15. 16% 14.31% 16. 42% 19.52%
%% A -10 -4 -4 -4 ROA 11.59% 10. 87% 12. 34% 14. 36%
FEQETER -60 -97 -97 -97
TETEEH 232 -3 -17 =31 R HK
EZERLR 90 135 135 135 P/E 22.78 23.96 20.71 17.26
ZERALB AT 1,178 830 924 1,081 P/S 3.14 3.08 2.87 2.57
BRENALBAE -404 -142 -142 -142 P/B 3.45 3.43 3.40 3.37
ERRALAAE -1, 064 —-667 -771 926 fLE&E 0.93% 3. 96% 4.59% 5.51%
AL RE 4R —284 21 1 13 EV/EBITDA 14 14 13 1
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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