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BLIPEN (BHL) 936.44 997.41 136994 152454  1,631.16 EENMIF AEE
Flb (%) 5.12 6.51 37.35 11.29 6.99 AIER: S0600524080003
VAEEFE (BA L) 22.66 27.71 252.32 279.96 304.89 yuhy@dwzq.com.cn
Rk (%) 812.45 2228 810.47 10.95 8.90 EHFSHIH A2
EPS-Z& A1 # ( AT/ ) 0.04 0.05 0.45 0.50 0.55 Pk EF: S?(;(()10526070005
A& 2 3 e wual@dwzq.com.cn
P/E (AN &FAH ) 210.76 172.35 18.93 17.06 15.67 SRR
BREE PALIEF: S0600124080015

‘ ) h_chenzhx@dwzq.com.
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Fl Hb+46.43%; 2854108 2.01 27T, FH+98,070.64%; 4edp 3844
183 fo, Flins A4, 202603 FAE LKA 373 o, Rk AHTES
+45.14%, IREG-7.40%; 13844078 7737.28 75 70, FlH+211.84%, IRik
-18.30%; dudF)aE4 )18 7712.45 7 7, FHA679.86%, FRH-13.93%.
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37.61%, FIH+16.55pct; 2026Q3 £A% A 40.16%, FlH+1539pct, 3R,

P+0.07pct. AT =ZEHE A A 1.69 12T, FlH+21.08%, FAEH TR 3.33

16.63%, Flb-3.48pct. HF W 4% /A 9,469.84 7 7L, FlH+35.68%, X  ARBAKRTE(EZ L) 2,547.52
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=R (BAL) 2025A  2026E  2027E  2028E FliE& (FHAL) 2025A  2026E  2027E  2028E
RENFTE 423 460 1,209 1328 FALEHBA 997 1,370 1,525 1,631
Pk e SR e~y 231 212 954 1,080  FARA(EAERE) 766 866 991 1,076
L MR 56 123 120 107 HEAMm 5 7 8 8
B 18 24 27 20 AHEFRA 10 14 15 16
kv 0 0 0 0 FEFEA 82 9 105 111
SN iy 117 101 107 112 AA%A 3 5 6 7
E i 3,929 4395 4,654 4881  WMEHA 93 112 106 2
KHABAALH 459 489 509 534 Amiqmigas 33 8 9 10
Bl K= RAE AR 2374 2974 3412 3767  BFAME 8 41 46 49
EEIE 1,008 846 627 474 ARMEZF 0 0 0 0
P& 4 4 4 4 BIERE (45) 5) 0 0
A 0 0 0 0 FALBKE 9 0 0 0
KRS A 2 2 2 2 EdAFE 43 315 349 380
HpAERB T 82 80 100 100 BN ©)] 1 1 1
=& 4351 4,855 5863 6,209 FLEEH 41 315 350 381
K Atk 1,141 1,100 1,139 LI170  BPHEAL 13 63 70 76
FaAUEIR R —F N B e AERSh Ttk 409 409 409 409 #FE 28 252 280 305
BB ATHR 679 560 586 606 B VHILAARE 0 0 0 0
AF) AR 10 17 20 22 YABHAE)4F)E 28 252 280 305
iR itk 43 114 124 134
JRFE 1,858 2,140 2,140 2,140 FROBGE-RATAREE(T) 0.05 045 0.50 0.55
KAt 901 1,151 1,151 1,151
LA E A 0 0 0 0 EBIT 163 382 400 414
AT R AR 13 13 13 13 EBITDA 298 494 531 561
HAeaEAE AU 944 976 976 976
fitieet 2,999 3,240 3278 3310 EA1E(%) 2322 36.78 35.02 34.06
V2 BAER B IR B AR 1352 1,614 2,584 2899 VAEEHIE(%) 278 1842 1836 18.69
Y HIRFARG 1 1 1 1
A ARE AT 1353 1,615 2,585 2,900 PAIEKE(%) 6.51 37.35 11.29 6.99
AFAIRFARE 4351 4,855 5,863 6,209 JAEREAVIEAIERE(%) 2228 81047 10.95 8.90
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
ZEEHNER 495 283 436 481 EMAERE (V) 243 291 394 442
BHAEHNER (222) (537) (344) (326) WHITEATIEINES (BHIK) 555 555 555 555
EREFHIAR (245) 225 640 (40) ROIC(%) 426 1042 871 767
A48 15 (19) 742 126 ROE-##(%) 205 15.63 10.83 10.52
HrIEFedel 134 112 131 148 7= RAE(%) 6892 66.74 5591 5330
AT L (239) (550) (370) (350) P/E (IUNERATANEE ) 17235 1893 17.06 15.67
BIERAEH 251 (101) 31 38 PB (IH) 353 296 2.18 194
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