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® Q1 LRI IL T 34.89%, BEFTFARFANITE, £4 “EN” 4K
8] 2022 SFEIE AN 214.89 12T, FIH+19.48%; I3 E4A)1E 23.81
1L, FlH+114.66%. 2023Q1 £ IE AL 45.76 1271, R H-0.68%;: ;13
HFAI 1.53 27T, Rb-34.89%. 4TS, BT aAF LT AT HREK,
HAVT AN E) 2023 5. 4435 2024 5, #7385 2025 S5 BAVFUN, it 2023-2025
SF3 B4 A0 A 25.40 (AT4A 34.07) . 43.66. 53.75 12T, EPS %1% 0.94, 1.62.
1.99 T/A%, LATARM 3R PE H 16.9. 9.8, 8.0 4%, &RAVINA, #1447 LIz
HEeg, NEFEEAITRA KN, LEHSESEK T, 48 “FEN R,
® Q1 AR =4 RFBAAERTE, LK ETE, KkLGH 2R e LT

2022 -/ 3] HFCs %1% 7 = 2 SME= 5 A1 4 39.0.25.7 77 vk, 25 %) B F+36.09%
+19.91%, ZEH L RHKF; FRBIK 5435120, RFH+28.57%. 2023Q1 2~
3] HFCs =%, SMEZ 2 A Hh 725, 479 7ok, AR +0.97%. +30.56%; =
Mk 931 1L, Fl-039%, HKFHEMEKF, Bd TFRALIRH. 2AFES
Yy, EEL T F BE LA ATEE, 2023Q1 Ak A F -40.5%. -18.44%.
-17.25%, 5o 8] b arig AR K ¥R, &AVINK, LR > S ERIFEE, #—
T FATE AR, FOHERERTIRE, 2023Q1 R AN LGIKE, AREE
A FT AL Bt E4T, N 8) ¥R HFCs H14 F| 23K Ak, wE A 2 Rl &,
® I B XA S sk, 1000 b/ FEXAFROLHNES

2022 F, B #IEHIE 119.9 kt/a Fhe &4, 1kt/a R143a. 35kt/a 4% 2.H) 4 7|
lkt/a B ¥4 2pi% (A AJRBE) . 6.5kt/a PVDF, 7kt/a VDF. 1kt/a N\ &R T k2. 40kt/a
A B, 70kt/a Bk, 400kt/a K FER4h. 88.75kt/a i A, 42.7kt/a — & F 1%, 75kt/a
FAAAB ., 48.3kt/a FRA AT L EZ . HIMEARSEZENB. N E
AR IR B A HILR] Z AR A 5000 vb/F . —HASE5E 1000 ob/SF, IEENIEBE,
o AeiRT: ZALF N, BATNRL, %kH% TR,

BAE— AR L RHRE) MEFEAEEES

-2022.10.19 Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 17,986 21,489 20,511 23,119 24,603
YOY (%) 12.0 19.5 -4.6 12.7 6.4
Va4 FE(E 7 L) 1,109 2,381 2,540 4,366 5,375
YOY (%) 1062.9 114.7 6.7 71.9 23.1
24 E (%) 14.1 19.1 19.2 26.9 28.7
% %‘Jﬁ(%) 6.0 11.2 12.6 19.2 219
ROE(%) 7.9 15.2 14.1 19.7 19.5
EPS(#i#/70) 0.41 0.88 0.94 1.62 1.99
P/E(%) 38.8 18.1 16.9 9.8 8.0
P/B(1%) 3.2 2.8 2.4 1.9 1.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 6158 7830 6810 9678 13865  FIREA 17986 21489 20511 23119 24603
e 1539 2547 3351 6011 10261 RSN 15443 17393 16583 16912 17553
R MK E A B AR 3K 1385 1713 0 0 0  TLHLRAMHMm 60 87 83 94 100
Hpb gk 21 23 19 28 22 ELHA 131 157 103 116 123
AT IR 134 77 124 102 139 #®E%M 687 723 615 736 761
oy 1735 1728 1573 1793 1701 #AK%A 654 824 704 840 869
AR 1345 1742 1743 1743 1743 M4 % A 29 -108 -72 -188 279
R T > 11737 14797 14497 15711 16247  FFBALB K 312 -150 0 0 0
KA 1429 1852 2661 3471 4281  HAbdes 88 108 98 103 100
2w 6364 6517 6378 7271 7505  AAMMEE Bk 0 4 0 0 0
TF = 711 687 690 668 637  BFHME 388 374 406 390 398
H AR R T 3232 5740 4767 4302 3825 RARENKE -1 6 0 0 0
# =& 17894 22627 21307 25390 30112 E&AE 1114 2755 3000 5104 5977
A G A 3553 4904 1291 1461 1313 RIS F PN 19 11 11 11 11
s BHE K 269 182 182 182 182 FLI 57 40 44 45 44
REAT 235 B AR AR 2505 3666 0 0 0 AIHEHR 1076 2725 2967 5070 5944
AR RAT 779 1056 1109 1279 1131 FRfg#t 2 329 379 632 551
ERS Rk 709 1938 1644 1388 1110 #$178 1078 2396 2588 4438 5392
KA 2K 188 1327 1032 777 499 JHBAEBZ -31 16 48 73 17
HALAER ) 5 521 611 611 611 611 va & £ 8] % A1 1109 2381 2540 4366 5375
R At 4262 6842 2935 2849 2423  EBITDA 1916 3621 3660 5818 6728
JHMFRAE 298 316 364 436 453 EPS(%) 0.41 0.88 0.94 1.62 1.99
A 2700 2700 2700 2700 2700
FTANAR 4286 4290 4290 4290 4290 EXRIEITES 2021A 2022A 2023E 2024E 2025E
RS & 6325 8355 8669 8641 11066  m¥kgeH
12 BB S RERE 13334 15468 18008 22104 27236 B LMAN(%) 12.0 19.5 -4.6 12.7 6.4
RAxA R AR A 17894 22627 21307 25390 30112 &k AlE%) 625.7 1473 8.9 70.1 17.1

V2B TE N )4 Y) 1062.9 114.7 6.7 71.9 23.1

KAV A

A F (%) 14.1 19.1 19.2 26.9 28.7

% (%) 6.0 112 12.6 19.2 21.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 7.9 15.2 14.1 19.7 19.5
BEEHALR 1247 3317 839 4665 5624  ROIC(%) 10.0 19.3 19.1 31.7 38.5
A 1078 2396 2588 4438 5392 EEfEgeS
718 4K 858 874 730 846 995 W E R E(%) 23.8 30.2 13.8 11.2 8.0
w435 A 29 -108 =72 -188 279 % QAR E(%) -5.3 3.6 -8.0 -19.4 322
#ZFEMK -388 -374 -406 -390 398 ARFE 1.7 1.6 53 6.6 10.6
BTEFELH -688 328 -2000 -41 -85 A E 1.1 1.1 3.6 5.0 8.8
Atz T LR 358 201 0 0 0 FiEfkh
BT EFHALRA -1092 -3562 23 -1670 1132 ERAAHE 1.1 1.1 0.9 1.0 0.9
HAXLE 1702 3488 -380 1251 721 RAKTRER AR 21.3 20.5 0.0 0.0 0.0
EeEidy 218 -153 -810 -810 810 mATIRIK A SR 11.1 9.1 16.0 0.0 0.0
H AR F AR 828 80 406 390 398 HFEAAE ()
EFEHALR -410 709 -12 -335 242 HBROKHECRATHEE) 0.41 0.88 0.94 1.62 1.99
48 IHE -348 -87 0 0 0 RN 0.46 1.23 031 1.73 2.08
KA 184 1139 295 255 278 HRAF S (RATREE) 4.94 5.73 6.67 8.19 10.09
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 14 3 0 0 0 PE 38.8 18.1 16.9 9.8 8.0
HRE T4 -260 -346 283 -80 36 P/B 32 2.8 2.4 1.9 1.6
R H iR -285 584 804 2660 4250  EV/EBITDA 21.9 11.7 11.3 6.6 5.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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