IE R IR E

AT | EHS
AL AT | #T AL P W

2026 4 05 / 26 B % E’H’;}i (920206 BJ)

o — Hrm LT FAK R R, JBE R R P BPDA A 2 46 T 47 2 A
1
SAC: $1350524110004 BREE:

zhaohao@huayuanstock. com

> FERBEARRZITHE 30.28 T/, RITHERE 14.8X, HEHEN 2026 ££5 A 27

REA Ho ZRETHEH 797 T, BTEBRBRASR 7155 AR, ARETHE LT
S 5 BBEA 11.15%, ZRMNE, ARAETEFTITARERALGIH 21.04%, &
huwenhan@huayuanstock. com R S ATAERR A B Bl 47.02%, AR EITHBRERTHEH 79.7 T, S&K

RITHER 10.00%, B 2 REBBEES S RRINBRBES . 2 RSFRMBMITHR
REEA 21032.57 AL, B&: &7~ 5000 i DMS. 1500 [ DMSS # I H, £
751,000 M DATA 7 #2I1H, %7~ 500 MFTEIhges g B ( =8 ) ffLF
DFEIE, BRFHA 21032.57 A, WXBERERFWEIERE, AR
# EZHE 5000 i DMS, 1500 FE DMSS, 1000 Ff DATA #1 200 FE BPDA 7= 8E,

> FHEMBEIESRAFNERSTENBHENL T hEd, 2025 £ 595 5 F ik
14635 77T (yoy+26.55% ) » AR EEF~MEHE DMSS. DATA EHElE, TiFe
EEENY IEERN K &% DPP X5 BB E S B ML ¥ m, 2023-2025 &, A FEH
ERXUEHEAE, THEPEENAPEFHER. RRFMFA., KBEFE
i, 2025 &£, ARMNEIEAZERSHZRMEIE. EIE Sudarshan. ENE Roha,
DIC £AFfnFIZRE, 2022-2025 &£, BMNEBE—ERARAFE—KER, HEHLLL
Y37 20% L E, AT 2025 E£E KA 5.07 1278 ( yoy+11.49% ) , VAE&F]iEE
14635 A7t ( yoy+26.55% ) o

> HEFNERTRBTSE 2024 £9 27.70 TREEME 2027 6 37 AME, HE
WEI LiEPEEER, PEBANL I~ EZ=EM 2008 F£H) 12674 Z LB KE
2017 1Y 43991 {1z, it 2027 £ 11 A2, BHEREA R TiHEA
Tz —, BT UHGREFSTEPARARDOECHE, 2023 £Lk, KEBNEH
HEBERSIRE, RIFLFIFARTHERXYIE, 2022 FREFIHHTIHNEL A
74.37 1Z7T, Wit 2027 FHIBE 146.64 27T ; FEFVEH=EWITHEE 2024 &
B 27.70 AFEIEANE 2027 F1y 37 AWML, TUWHIRRYF. TUEAEELRAEEES
. ERUFE. TURRMFRHRBKRE,

> HBEDY: ¥EMKRETTHELISEMEK, £5 DMSS, DATA, DMAS, DMS
SRR R R mRMFI R EE, B EREEE S BPDA #ér k.
2022-2025 FAREWEFIRRFERSERK, ERNRSSFNERFERA, BFRE
RYf, AREFESEL,. FEBUZRLOIZ, RASHRABHAE, EREHMRER,
AILE 228 PE TTM H{EZS 124X, BILXKE,

> RRER: REEFRIRAR., EREFEALRTHETHERRIRE, =RR
B GRS

AT MAEEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

REEZR

1. RATH R KATRAE 30. 28 SL/RE, KATT BE 14, BX e rsessessessessesssssesse e sssssesns 4
2. N BEARABRIEZESAK ML EK, 2025 F 2 &4 £ H & 14635 7 T
(YOYH26.55%) cuverrmesnrensmssnssssssmsssesmssssmsssssmsssansassamssssnsassansassssssnsnsessasssnsssssnsssanssnnsmssssnes 6
3. A73k: Fist 2027 4 F B A HUEH T A ALK X 146.64 12T, AT H#+HRET S #H4A
BB B evurmeusesseeemsesseseasastasaata e sa st eeE e asesnEeE s AsEARAE SRR R AL eE seme e eareAsEanAet At enEn Rt s meme s 9
4, PRAEB: FETFHBLIPEAE, BRI s 14
5. U IR TR oeeceeremremerscesssssssensmessmsmssmaamen s sameamssmsesesmsasssmssssnemessmsamssmeamensmensannemsesmnennanans 15
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HUAYUAN SECURITIES

BRER

AR 1: HBERBEARRITNAE 30.28 MK o ssssssssss s 4
B&2: RAREITRBEE KT EN 7.7 T K corereererersnrmsnesessssssssssmsssmsnssssssssssssnsnsas 4
Bk3: BEABREERFABAFETEFTA 21033 F v ssmsmsasasaes 5
Bk 4: AARFREHANRXK, 43 67.99%K 48 £ xR (HE 20260526)
........................................................................................................................................... 6
B&5: NaKHEEEDHEIE DMSS. DATA. DMAS. DMS 4 % 4K ..cceurceeeeneeeesnenns 6
B& 6: 2025 4\ 5] DMSS = B M A 16828 & (T T) weereereersssersersssssssessssensns 8
B&7: 2025 /28] DMSS /= & £ A1 3K 40.51% .verureemmsrerrseemsssessaseemssssssseemssssssaseees 8
B&8: 20254, AARKEFBMEREHK 15600 F 4, & 30.79% cerrvrennnees 8
B&9: HEMHE 2025 F 1384 FUHA 14635 75 T cererreesrsrrsseessmemsssemssemsssssessssssssssssans 9
B&10: BEMRTHEAAROIERDREMA, LRAZH. DPP LHHF oo 10
A& 11: it 2027 7 B TAF BMEHFE 11 TILA s 10
B&12: 2019 FEHFRAA ST T RAGILER B A 66.3% cececeeerererereernnnnnas 11
B& 13: 3t 2027 ¥ EAMAHZ FHE 3T T o eerrscrrnrrenssnssssssssssssssssssssssns 11
Bk 14: it 2027 F % EA WA T AR K 146.64 1070 cerrrrremeemsremseesseesssnens 12
B&15: RAALAIHABAE. EHBLE, RABRHDFREAR e 12
B& 16: TS PE TTM FAEA 124X ceuererrersreesrerssessssenssessssessssssssssssssssesssssasesanes 14
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HUAYUAN SECURITIES

1. RATH R RKATH 4% 30.28 T/, KATT A X

14. 8X

FERBEERZITHE 30.28 T/, RITHER 14.8X, RHMHN 2026 £ 5 A 27 B,
KREATHEHN 797 AR, KITRERAEA 7155 AR, RRETHELSRITREERAH
11.15%, ERMNTNE, ARRITEHTAIRBRALLGIA 21.04%, EBR & AT7RE AR 7 L Fi

$ 47.02%
Bk 1: BEABARKLITHA 30.28 L/
RRERD 920206.BJ FrEERE&ZFITIL HfthE AU ZE=REliE
ESEE HEMNH KITRED 920206
EMAR HEEM Z1TIN&(T/RR) 30.28
HELH(AIT) 24,148 FAREE HRIESERHNERAT
MBETRMPHETR) 797 5 &ZITIE B A LB 11.15%
K B B 5 L £51 10.00% ABEAAL S LL 5 0.00%
®iEH 2026-05-26 Y S| 2026-05-27
FHAS R iRl RIZGE[E B 2026-05-29 M s A2 () 35.88
2025 &£ BB (1Z5T) 5.07 2025 34738 (FH 7T) 14,635.15
HAEER 2025 SFEFI R 40.09% 2025 4 N4 ROE 28.57%
2025 £ E i iE 11.49% 2025 Y35 7 9 1E 26.55%
P RITBIRRRA(TRR) 6,357.14 RITRIRERZ(FTAR) 5,649.29
&AT TR AT S b 21.04% B B% EATRIE AR A EL 47.02%
MigER %17 PE(LYR)(1%) 14.8 %1T/a 2025 EPS(3T) 2.05

TR R : Wind, N8 a5 LIRIER P
VE: R RATE T TR AR, 4 X R F A AL E

AREITHBEERITHEN 79.7 T, SARZITHER 10.00%. B 2 REERE

ES 5N FRNRIREE,
B 2: KkEIRAREEFREN T9.7 FI
A 4 i
B A E ST *”*ﬁ”gfa* FRRERENR (A)
hEEERER TS5
1 S RMEEESASE 13,400,020 12
ik ]|
, PROLER (L6 AR oo "
/N
ST 24,147,694 -

AR A A A, B IRIE R IAT

ARISHRIE BT E 28A 21032.57 T, B4 : £ 5000 it DMS, 1500 i DMSS
PEWA, £ 1,000 i DATA ¥ 28, F7~ 500 MBI #=ZIRmA ( =8 ) &t
RHPOLFARIEB, BIRFHA 21032.57 AL, WRAEEFERFMBA"E, ARAWIHEE
E i 5000 i DMS, 1500 f DMSS. 1000 W DATA %1 200 M BPDA £ 7=8E, H# BPDA

N

W
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BRARNERBBMNNTR, AREESERNTTFENLEMERSEFTHRARRE, EE
MxEMEME, BB, REER, MR, REFEIXLOERRFLH <0, B
AT ERNZEFMMHRBRITRARERSME BPDA £ M0 AR, HX~mBREE
TS TlFEPINEH LM EBETRIEE, BENAARFIERS,

A& 3: MEARERADFHTEHN 21033 7 T
Fs S TE B R TE 2% (AAT)

1 £7= 5000 [ DMS. 1500 M DMSS #2211 H 6009.26
2 £#£7= 1,000 I DATA " ZIH 4511.79
3 7 500 MEF R I RER BHEIR A ( =8 ) 6005.3
4 HE R OFHRTE 4506.22
21032.57

Ait

TR R HBEAEBRR . LRIERFF I
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EARZE
2. 28 BEMRIZFRAFMLI T AR, 2025
)28 4 )74 14635 5 T (yoy+26.55%)

FERHLOISL T 2005 £, AR EEMNE DMSS, DATA. DMAS., DMS EEH4 T
BEHRHE. £F5HE, BXFRTHEAEZNSEHEGIER . SRFMFTRALRE
FEBBUFR, AATLETHRALITL, A2RRERFEFTERELNW, TWHESHE
AR BERZEHSH “DNEAN” ol EE 2025 £ 12 A 31 H, ARAABERNER
69 T, HA&ZMEF LT 40 W,

PAEERRFEAREEE, KERESHANRCEE, HE2026 45 A 26 H, ¥EE#E
EEFART 43,223,644 BRBR 1Y, FRRILGIA 67.99%, ANRMEREER; REEHS 100%
RO BREFERFT. 8E 2025 £ 12 A 31 B, XXEEAIHEFERENEER 55.06%HK)
RRM, EBLREHEERER, 5L, XCEEEIREFEER. RETBEHAR
67.99% R MHIRRI, HEIHEFENARNETSMBELERRTEERTM, AR
BB SERRE S Ao
Bk 4: NAEREHANRX, SHHEHN A 67. 99%E At & A (B E 20260526)

| 67.99% ‘ses% |497% [397%  [194% | 1.36% |1.14% |111% 0.93%

FAH KR Wind, HEAHIBIRS . LIRIEFT LI

AFKNEE™REE DMSS, DATA. DMAS. DMS &Hijalfk, TR F €45 RENY IEER
%X DPP £ F it ENER. RREENEE. XABEFNESHBALER, LHNAES
SERMEBEHE, REEXR. JLETE. Smikel, Amkiha, BRKRE. aBd
%, RIS S AT,

B&5: 286 £ %> 6,35 DMSS. DATA. DMAS. DMS % ¥ la] 4k

FERER  HEAR = TEMS
! EEATARAIER . DPP REEN REIX S IEAEE AR

: %7, FIEA R0 E IR R AT S S B A

DMS  T=B=FH L -3 SFHBNERIER, REHSFHBNOTEY; DPP R
ol NIRRT A A PR, BRNIEREENE,

t'

FEEREEAEMERLR
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G5 £ 38 3 %
!
TITEET ZER ( _
DMSS :$Eﬁb .\:"ﬁ———
= E AT AR REERIER, Y IR 2 S M E A
Qh" 4 BHRRRTT—, BIEESOXEETE LY, BiiEAE
ARiEESN, ANESAFHmEE,. M. mEFEfm
TR, TZNATREEZE. SRR RS R BEHE
2,5-— %
DATA &E-14-F=
g
FTEATEREREENEE, FEEEA—TENEE, B
DMAS ZEBT B BEQENE, EERE. BEAERSEN. £FFRARK.
HEg e REERNESEELAESHESMRE, TATESR. R
e %R, AREFRNER
THRR: HBEARBIED . LRIEFF AT

WNTEH : 2023-2025 &, AREEWHBNSFH 37695.96 FiTT. 45442.75 T TH
50665.39 AT, EEWHFWNRFRK, TE[/HTHR P EFELRTHNEKUE QAT
HRES SRR, 2025 &£, A7 DATA FFRIHEKNIE 16817 AT (yoy+13.93% ) , £
% 2025 F 3 B o a4 22 i i 35 3 SR K U £ (] R A AR A 7= T SR B B ML T 3R T S 4
BEFN, DATA F@E AR RMEHE L7, 2025 £/ 7 DMSS =Sl 16828
AT (yoy+2.56% ) , EEF 2025 FHHF EELiRTIHE KIEK, BEIE Sudarshan
BB E R A SFHY M 5 R B 7= DMSS S H Bk, B & Sudarshan B){EE £ & FiaEA
BEATRM; 2025 FIEREE 2024 FHT T, TEREER 2025 £ DIC KAXELEF&RE
57, Bl A E XM DMSS, 2025 £, 4" DMAS 7= & fH &€ N i 10710 A T
(yoy+28.36% ) , EZREA—R THEMFAMAFREATIHEZRMIER; ZERRETFHE
ROHA £7=, H#HERKE L

EFEBIR: 2023-2025 £, ARAETEWZEFESHA 33.12%, 36.12%70 40.10%,
EFRE EFABEE, 2023-2025 £, A7 DATA F=mF1 DMSS FREF RFLRFA, T2
[RE: 1) DATA F@EZEMEUIRET, BEz, R ZEHNERBNERFE TR, 2)
Fai TR RAEANRS, BAMAEI T ERN, 2025 F£/27 DMAS FFREFIFK
2024 £ 7+ 5.15pcts, EERTERABURATHE, FEEMBNE TEUEHHTSEH
R, HEME TRIBEEFEEM.
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B S
B & 6: 2025 /) 3) DMSS & &80k 16828 7 L (L) E& 7: 2025 5F/) 5] DMSS & & £ 4] £3X 49.51%
20,000 - 60%
50%
15,000
40% - —
10,000 —] I I 30% —
20%
5,000
10%
0 = T T 1 O% T T 1
2023 2024 2025 2023 2024 2025
B DATA T DMSS' DMAS DMS e DATA DMSS DMAS DMS
AR : HEAIBI . R IRIERT AT TAPR B MBI . RIRIE R ITIT

ARHERAMUEHAE, THEREEARPEANEE. REBMA. X E
il (ZRER) , BEEPENEBALERREXTEFHENESEE

2022-2025 £, AR AR ERAHEEEH S L HHEBNRE G153 3% 64.29%.
57.05%. 55.67%7#1 59.16%, 2025 £, ARIMBIE KR E A 97 2B M &R, E1E Sudarshan,
EPFE Roha, DIC A fnFIRE, 2022-2025 &£, BRMEF—EHEARE—AER, HEM
SR 29% L, BIAXEF G225 HERR L HI a5 43 7E 55% Ak

P& 8: 2025 %, »NARKEFEMNESFRMELHE 15600 7 4, &Ik 30.79%

e X — 2 R - . - " — HEELE
fHEHA ] rEXEKA HENE HELE( Ax) Y He 1
1 M &R & DATA. DMSS 15,599.93 30.79%
2 Ep & Sudarshan &® DMSS. DIPS 5,766.23 11.38%
3 EN & Roha ® DMAS 3,908.92 7.72%
2025 % 4 DIC &M & DMSbIEF))'\SASS‘ 3,040.12 6.00%
5 =Pz 5 DMSS 1,653.40 3.26%
&it 29,968.60 59.15%
1 &R 5 DATA. DMSS 13199.86 29.05%
2 DIC &M & DMS%‘IPZMS‘ 4682.23 10.30%
2024 £ 3 Ep & Sudarshan ® DMSS 2787.31 6.13%
4 ENE Roha &® DMAS 2452.23 5.40%
5 Pigments Services ES DMSS 2178.16 4.79%
&it 25299.79 55.67%
1 M &R & DATA 11817.2 31.35%
2 ENE Roha &® DMAS 3049.29 8.09%
2023 & 3 Ep & Sudarshan 5 DMSS. DIPS 2525.69 6.70%
4 AR RERAR & DMSS 2133.6 5.66%
5 Pigments Services ES DMSS 1979.07 5.25%
&it 21504.85 57.05%
1 = b = DAT_? C C[;\:ASS‘ 11725.22 32.52%
2 DIC £[H 5 DMSS. DIPS 4965.15 13.77%
2022 & 3 ENE Roha &® DMAS 3274.5 9.08%
4 SERRER 5 DMS 1969.13 5.46%
5 Pigments Services = DMSS 1245.92 3.46%
&it 23179.93 64.29%

KRB HEARIBED. RRIEFFTH E: 2025 % 3 A, 7 Sudarshan & % A48 B FE R ARGIL T, B sk 2025 4,
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Sudarshan Chemical IndustriesLimited. Sudarshan Germany Hor izons Gmbh, Heubach Colour Pvt Ltd &3 4% % 4 €7 & Sudarshan
BWAE: B EWHEAE 2021-2025 FEMRFEFY K&, 2021 £E 1K 3.47 17T, 2024
FIRFAZE 454127t (yoy+20.56% ) , 2025 FEWIEER] 5.07 27T (yoy+11.49% ) , TLELLIE

KiaH, BURE, EWRSEIFSEK,

FOEZE: 385 FIEE 2021-2025 FEFHEEK, 2021 F£I354%F1E 4113.67 AT,
2022 FRIERFZE 8314.55 It (yoy+102.12% ) , 2024 HF 3R 1 12w KK, i& 11564.46
Tt (yoy+36.28% ) , 2025 Fift—HRFAZE 14635.15 AT ( yoy+26.55% ) , BRI EL

“,

BFBENFE: 2021-2025 F, AR BN ERGSEFIRHERPEFER, EFIERMN 2021
1Y 25.94%FFEHRFE 2025 FH) 40.09%; #FIERIM 2021 F£/Y 11.87%1RFZE 2025 £1Y
28.88%, Hrf 2022 F£&FRAMERFAG, 2024-2025 £ER#FREY 1T, ERHARANE
AEFZETF,

BAEEAE: 2021-2025 &, HEHEAREE S TRES, N 2021 £89 10.93%K 3
TFEZE 2025 £/ 6.15%, A EEHREZE  HHHA L EAEN 2021 F#) 2.65%MH = 2025
FH 1.56%, ARBNEBEFRER; MBSHEAER 2022 FEFZEA T,

B R 9: #HEAK 2025 F )3 54 AHE %k 14635 77 L

SR

6 45% 1

5 o
1 g L 20% 5% 4

4 0% o

5 [19% 25% |
20% A
L 10

2 o 15% -
1 L 5as 10% o
5% o

04 0% 0% T T T T ]

2021 2022 2023 2024 2025 2024 2022 2023 2024 2025
- E HE T yoy — I
BEARSRARISE MIREAER

16,000 1 - 120% 2,500 4 5%

14,000 4 L 1005 2,000 = 4%

12,000 -

10,000 4 L Bow 1,500 4 3%
8,000 4 L s0% 1,000 4 o9
6,000 1 L 40% 500 1 13
4,000

- 209 04 L o iy . L oe
200 2021 2022 2023 2024 2025
04 - 0% {500) - -=1%

2021 2022 2023 2024 2025

R AT —EERA W MAFE
. 55 EA yoy MEMAE T e R oA — A -
— WA HEMA -

AR Wind, £ IRIEFAT AT

.47k Mt 2027 5 B A MM T B AR A
146. 64 1L 7T, H%TF #+ e T F#H AR A 3

HFHLIFMEAEEXZ BN IFER AR ELE N H9M/ £ 167



Rl aRiEK THEPE RN
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HUAYUAN SECURITIES

RRIFTAMTUABEE TTL, Ao9UEEEATHEAVER. FRAMT. XEE
FIERFANL TR EEITIL, ARSEEAVER R EEEX"RERHTMEEZTEY,
FIRIRET, REs. FEWELEYR, B3 -RIUFZREFENR, 2L~ RGN
BHEZERME, ARFREFEEAFHEINELIRAHORTR, THREATRRE
A&, EREN . DPP XERERHE,

Bx10: BEMARTHEAABROERBFWA, AARZH ., DPP XHHF

é\iéiﬁ]
o B ' F
— PEL/ TELA i 'ﬁ“‘f’:ﬁﬁi‘:ﬁﬁ'

DATA

Ao, A, B,

DHAS g A ifmedliriE s Atk BHExS

Fort kR MEAEBAS . EIRIEAH AT

RIFEZRSGITBEE, PERBAL TTLR T BB M 2008 £/ 12,674.21 {ZTig
Z 2017 419 43990.50 27T, FHEAEKEIZL 14.83%, RFEMEEFE., PIHAEZ L LH
RizFPEL TRRESHSEXIARRE, REBAKL TTLE~EH 2014 £ 3.3 A
TG E 2024 £/ 6.5 A2, Hiit 2027 EHEREMAL T~ LA~ 2 EHEL 11 712K,
2024 £ % 2027 £ E FEKEHIHIFEL 19%.

B& 11: i+t 2027 v A mie T4 = 8% % 1 HlLi

12 5
10 +
8
6
4_
2
0 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2027E

BREBALIESRZE (AZT)

TARR: AoB &G, PAHEE, PERLIHRE &, BEMARBRY . SLIRIERF LA

FEARAE, KIHEEREREEBHAHRANZERFIERA., £8H /L
iRl HFHRIMEALERSE 1M1 M REBELZRBOPETY, ERAX I RETNE
EEM, KTHhEERERATEEESAEDREER, KEDEME, GRS R EELR
Httfe Tk, RIEPERB T LS TF 2022 £ 12 AR HMEXRE, 2019 £FEHH
Bl L T EME R LL ERE 2959 65.3%, KAHBEERSH THEEMLLELA 19.56%, F
B, BtEE S T EEE L EL A 3.2%, HibL THEEFRIEEAR 11.9%;

HHLFmEEELZ EHIFEAAEE SR F10/ £ 1671



Ral kB K HE K

B 12: 2019 FEH P K LRI P EKGILERZSHH 65.3%
H L T e, SRR B PR B4,
11.90% 3.20%

KEAPEE,
19.50%

EHPEE,
65.30%

FARR: PR Tk tha, HEFRIBIA . RIRIERT AT

BNBRZAR THEAITLEZ—, BILGREFTEPARTRIOGERTE, RiE
REFRH LIS, PE BRI AEREVERIREXPEER AN ESE, 2021 £,
EREVER BTN 2 70, EhiIMEREVERETE825 35 T, S£KEH
BRI =20t 512) 83%; PEBHEMZTEN N 26.5 A, FLLIEK 23.26%, H£HKE
MBS BRI G124 62%, SIMBENER S =822 74%, FES FAEH T
F—o 2022 £, FIMRBERWER. EMRNERESEMAEM, ERT7PEERZM,
KEANERTERE T, 2023 £LU5k, REANGHECESRE, REPERMT
WS B KRR BEAE X EIE, REBVEH~E50%H 2024 F£H 27.70 TG E 2027 £
B 37 g, FHEREKEIXE 10.13%.

B % 13: it 2027 &+ B A MR = ik 37 Hob

40

30

annnnil

2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BEEENERSE ()

TRER: KPTFRE. PEREHT LIS, BEAEBIES . LRIERT AT

& 58 Tl B FA S A IRIE & R WA R R F S #74 B FA USR H R T 30 T B LR T 35
Bk, RIEHIHF R Fortune Business Insights H8 XI5 iR e, 2024 £ £ IKEH
BRI T IAMIELY A 66.40 123£ 7T, Tt miafeEls 1 2025 19 70.30 {ZE T K E] 2032 £
B 103.70 1% 7T, FHEEGHEKEH 5.70%. PEBHNERTHME, RIELFIHRHEHE
KEHE, 2022 EREBHBRIHIHMELA A 74.37 12T, Fit 2027 £HEE 146.64 12T,
EHERBKERTIL 14.54%,

HHLAFMAEEXZEHRERAFELE N HUMT/ £ 16W
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B & 14: i+t 2027 4 B A MHH T 5 RN E 146, 64 17T

200 1

150

100 ~
0_ T T T T T T T

2020 2021 2022 2023E  2024E  2025E  2026E  2027E
B FEFNFRTHAE (27T )
TR KRR KRPARLIR. BEMAEBIRS . RRIERF T
N FEE DMSS. DATA. DMAS. DMS FHHEH U ThEE =M, BiEXSAFATE

ST RE—o1Tl (O ) B ETHAT,
AFHEER (10 AURORIUM L TEH. i
S5RAFEES (MEFUFZEARBERLH ) ,
B, EEFRERARKFERER, BT
603823.SH) . BIItRUERBERAR (LFRHFE, 300758.8Z) .

ARAEERENFHAB TERLRATET
ESEFHRERAR ) , SULEBS = @B
FEEEEEEWLEHE. BTl
YARETEZEFEARKARBERLA (BE5H,

TURBIRIR A B R

28 (BURRS, 301036.SZ) IR ERAERAT (FHMAIE, 873280.NQ) &,

BEREARBEIFEVLZSAEMHE
= 40000 FEFE HLE#L K 10000 FEED

HEE BB RS R L, £FMEE, HESF
BEH . BILERUFRBERARNEZN

EEMEENER ., LR, £MEE,

FEFREERF MR RIS B YL

B, XS FRISHREENTME, RENREHEAKMINRS>=m= WUz —,

FURBEHB AR B PR 7 EK}A$ME¥§U&$§’%%HH’JH2€\ AFENHE

ET:IM

g5

an A B A (e

£ 15: BATLA A G, EHLFE, WERRY LB
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REMEFE RN G2 BIKFIERZOEAR : FIAEF CLT BB EMEKPHNENRASHISSESEERER
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i 61 124
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