IEG A RRAE - a8 JFRE - F ARG
Rax#az (301200 )
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2026 477 =5 B b SR 0P LE R F

¥, AIPCB & RIRFITHIEK
FEN (Y3F)

B AR 5 AE4E 2024A 2025A 2026E 2027E 2028E
FLEMN (BFL) 3,343 5,773 10,556 15,078 18,897
Rk (%) 104.56 72.68 82.86 42.84 25.33
JaE4AlE (B %) 301.18 824.27  2,079.92  3,049.99  3,802.74
Rk (%) 122.20 173.68 152.33 46.64 24.68
EPS-R#T## (/LK) 0.62 1.69 425 6.24 7.78
P/E (M- &R ATHEE ) 291.83 106.63 42.26 28.82 23.11
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B F R LR S 2E I A, 2026Q3 28] EILE LA 28.6 12T,
B Eb+87.8%; LIS F)IE 5.9 1270, R HA+157.1%; 5 FedE 2845 F)
i 5.8427L, FlH+157.5%.

B 55% AIPCBEREFHRK, 2K mIiTERBREK

F—RIRIRS B A AR AEAE S E HDI M. NN 2405 % B,
800G A 1.6T ik KAtk mSAP XBAMF 5% Al PCB ERBKEE. £
FRIERABARRAGREIEZ T, T PCB LI FH4 S5k, A8 0
ﬁTgﬁﬁﬁﬁ%%%ﬁﬁmﬁ,é&?%ﬁik@ﬁ&,ﬁﬁ&kaﬂ
HEag K.

B AIPCB #EAKL#NK, 2RMAHFEHITFRAKEN

1) NERBEAIE A=, Feikissil, Bk, 2. BnFizs T r
FoRdEME, FRATIEAR B Rt R, BIBARFH LT G, NABSEFE
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b, ATk RSk HAT AL E] . 2) 2Rk By Anik 4R, N3] AR R ARLT
1.8 10 £ LR B AKX PCB 5 Hk&A . MARRERSRE,
R RJE S5 5% PCB £ &% 400 4/58, AR — SR BINE TR
AR S48 7 .
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B A #
KAkdkdz JPiR300

320%

287%

254%

221%

188%

155%

122%

89%

56%

23%

-10;§]25;1D/1G 2026/2/14 2026/6/15 2026/10/14
LEZE €3
KN (L) 179.74
—FRAR/ R BN 90.22/395.36
g E(1%) 7.30
B AR TE(E 7 L) 76,432.29
B WIE(E 7 ) 87,894.25
P-3:E &3
B A 7F (FL,LF) 24.64
7= futxE(%,LF) 33.67
B HA(E 7 IR 489.01
B A X(E TR 425.24
XK,

(K A%44%(301200): 2026 F 4R &3F:
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SOOCHOW SECURITIES

WSk R ik E X Z B W ST F AL

=k (BAAL) 2025A  2026E  2027E  2028E FlEE (FAAL) 2025A  2026E  2027E  2028E
il 8241 12218 17508 23180 FEiLEAA 5773 10556 15078 18,897
BT FEARGear i~ 1817 1,882 3,707 6238  BlhmA(EAEE) 3,746 6,357 9131 11428
BB ST 3221 5,858 7,944 9951  HAAIMn 26 48 68 85
B 1,893 3129 4,465 5564  4HERA 311 559 784 964
kv 47 74 106 132 #mEAE 288 507 724 907
AR 1,263 1276 1,286 1295  AA%A 458 834 1,191 1493
El=ic 2374 2658 2887 3053 WEHEA 1 0 0 0
KHPEARIE A 54 64 74 (T s & 129 264 377 472
B R BRI AR 789 990 1,127 1200  FFHIGE (25) (42 20 (66)
EEIE 24 124 224 24 DNAMMET 9 0 0 0
RGP~ 446 437 428 419 BdEHA (125) (108) (108) (108)
B 13 13 13 13 KARBAKE 0 1 2 0
KAt A 13 3 3 3 ELAE 931 2,366 3471 4319
e 1,034 1,025 1,017 1009  BisgE 0 2 2 2
# =S 10615 14876 20395 26233 #JEEH 931 2,368 3473 4321
R 4,299 6,417 8821 10796 R FTHFHL 113 284 417 519
FaAUEIR R —F N B e AERSh Ttk 542 442 342 242 AFVE 818 2,084 3,056 3803
BB ATHR 2,810 4,768 6,348 8571 VAR ANIA (6) 4 6 0
B R Rk 198 317 452 567 YA BARAE)EA 824 2,080 3,050 3803
HARHh R 749 891 1,179 1416
JRFE 231 251 271 201 BRI -RATBAREE (L) 1.69 425 6.24 7.78
KA 180 200 220 240

FAT A 0 0 0 0 EBIT 1,010 2,368 3473 4321
HE AR 1 1 1 11 EBITDA 1,106 2558 3726 4639
HAeAE R fi 40 40 40 40

Riffeait 4530 6,668 9092 11,087 EAE(%) 3512 39.78 3944 39,53
V2 BAER B IR B AR 6,071 81890 11279 15122 )aEEA)E(%) 14.28 19.70 20.23 20.12
Y HIRFARG 14 18 24 24
iR AR s 6,085 8207 11,303 15146 WIEKFE%) 7268 82.86 4284 2533
RARR AR 10615 14876 20395 26233 JIEREAVEIEKE%) 17368 15233 4664 2468
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 181 669 2373 3168 AMETE(L) 14.27 16.75 23.07 30.92
BAEHNAR (154) (520) (468) (555) RAIEATAINEM (BHIK) 489 489 489 489
EREFHIAR 252 (82) (81) (81) ROIC(%) 1453 26.59 29.48 2764
NI 277 66 1,824 2531 ROE-HEH(%) 1358 25.40 2704 25.15
IrEFods 9% 189 253 317 RARE(%) 42.68 44.83 4458 42.26
FAT X (157) (478) @) (479) P/E (RMN&RATASEE ) 106.63 42.26 2882 2311
FIERF AL (823)  (L,751)  (1,021)  (1,125) P/B (IMh) 12.60 10.73 7.79 581
FAERIBWIND, R ZAEAFFFIT, T RAFTREY], ARSIRG T T RLGAART, T A R ZAEAFFF PR,
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STk A
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A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
AT AL I, AN 8] Bk RAAEAT AR A2 AIRE T 8 W 2 PTF BT J5 e FATAT
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
R EFAE S, TAARYE RIS 1 2B AT I R

FERFEFT O ALT, RRIEABILFTR RV T e 23 H R F IR 2| 690 3) T ZAT
SIERFTHAT R S, 7T 484 X s 8] IR TARAT IR -3 A IR 55

T HA R, EFE LR, AIRE R AT ARG HATIFIAA T 55 O AT 4912 &, Ao
&) /) FALRARIEIX 2643 G0 A M An A, B RARIEL P UL & R G R R R AT F,
AERRE A, AN TR 5 AREFTETA . FILBIER T —B AR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZAAFE A BB, R—TAL ARE e, B IFA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G 6 H 38 TR AR AR A,

A RIEFETRBATA

BFAPBAE T HOMPATIRE LA B /G 6 £ 12 /> A MAT L R3] B3R5 A Aasd 2o & L
QIR (A RTHAEL PR 300 4540, FATHIEA ALK, BT HAEHFL
500 #8440, T = HIEIREAH ZHORAR (AT AR b AR A ) BT 1840 (AT T 4
ibAREY ), AL RATAEIRACH ALIE 50 454K ) , BARde T

INE) 3R AR

FN: FHAKR 6 AN A AR KERTE AR O AR 15%0A L

¥ AR R 6 /AN A AR @A AT B EAST 5%5 15% 14];

b FHIR R 6 AN A A RKER @A AT AT -5% Y 5% 14);

BAF: AR 6 A A APk P ARRT EE AT -15%5 -5%Z 4] ;

L FSIAK 6 AN AANIkERTEARRT R £ -15%L T,

AT WA IR A

¥ THAKR6AMAN, ATIBHAR IR T ARE 5% L;

P FEAKR 6 ANA RN, ATkAgRAR 5%, 5%;

WA AR 6 ANA A, ATkdsAast5s T A 5% k.,

BAVEMIRERLE, TR EHEAA LA R TR E 4R EARERARBATAE . RAVRA 89248
SPIPBAR R, A TR b T, B H FARA R RIERGRE L ASEEH S
I, Je AR B 6, MRS RE RF, SRR RS AL, T

g 7 4 L AMOB AR R R R E—R £,
. - #Zr%%?; AMB R RF G E— B &
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