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R AE=AMA, ERFEE

2022 £F FFIRREFITE 54 {2, [EEE-18%

2022 b, ANFISCIEAN 1476 {Z27T, BIEL+75%; SCIUFREEF)E
54 17, E-18%; ZRESEIMER 311 12, BE+41%, Heh, BRBFA
B A EFERFE 85 12, £@RFABFEAM 6127T.

AEANE=KIE .

1) FHEVEHMIZH 140 BIEZKE, TisEcE 30 HI/EFEEERZIE. 38 Af
JEREF Zols. 27/60 B/ PO/SM. 40/25 HW/ERMAESE, &
K& 345172, RIBARLE, SFEAILINFFE 2612,

2) A SIRFTHRIIRE : 400 /SR, 35 B a @R, 2x20
BE/5 POE BRIFIZIEME(R, 8 B/ T %-1. 100 HI/EFEEER . 2x30
B IEESER 2 0% . 30 5T EVA/LDPE(E ). 2x15 S ZER., 25 AEST
f&. 28 AMS k&, 50 FEE 66 . 60 FMEIREF. 50 J5E BDO. 20
Bk PBS, 12 FE/FRIUSKFE. 3 5IE NMP &, SIRE 64112, AT
RIERI R SEE, SERISCIEFRE 114 (2.

3) AN MEERISIR : 30 5% LDPE/EVA (&= ). 10 AIEEVA (£
). 40 M LDPE, 20 FMH DMC 258 . 3x6 HM PMMA, 120 5 ABS
(TREGESBLEELBSMESIRIEHT B RHTAZE ), BT 192
2, AEHREAHRGMALE, SEULINERSE 24 12,

BAFRNSEE : ZEEBNTE , ARFERBRAKIEST , 2022 Fil
SN 163 {Z2TEAZE 121 12 , 4555 2023/2024 4TI 193/224
12,2022 %5 8 B 17 BRRINTIRL PE 5879 13/8/7 & , 4ERF "EN" ¥
R

MBS M KBRES ARG T BTG REFRZERS
SMMAINES ; Fri2HLIR B HEH 1S T TREBRI XS

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN ERTT) 107,264.99 177,024.28 265,536.42 305,366.88 335,903.57
HECER (1) 30.02 65.03 50.00 15.00 10.00
EBITDA(B S 7T) 2542556 44,917.63 41,256.21 58,931.05 66,950.88
IHERARSFEERTT) 730859 12,823.55 12,051.07 19,292.78 22,428.02
1R () 231.17 75.46 (6.02) 60.09 16.25
EPS(TT/AR) 0.72 1.27 1.19 191 221
TR (P/E) 21.35 12.17 12.95 8.09 6.96
IEER(P/B) 4.22 3.19 2.67 211 1.70
HEEP/S) 1.45 0.88 0.59 0.51 0.46
EV/EBITDA 12.96 8.29 6.69 5.31 4.40
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 10,637.51 17,681.64 21,24291 24,429.35 26,872.29 179N 107,264.99  177,024.28 26553642  305366.88  335903.57
R R4 K2 BT ER 1,349.67 541111 4,730.06 6,932.29 5,896.30 BAlpEA 86,122.42  130,089.76 ~ 213756.82 23360566  254,279.00
FRATMER 3,554.85 3,670.68 8,201.94 4,773.14 9,350.19 R s =954yl 2,465.59 8,832.68 13,249.02 15,236.38 16,760.01
= 23,546.00 4711022 68,988.46 57,890.81 80,216.86 R 115.81 154.97 232.46 267.33 294.06
Hity 12,962.02 15,667.76 17,127.55 16,914.11 18,083.08 BEER 47291 682.72 1,024.09 1,177.70 1,295.47
At 52,050.06 89,541.42  120,290.92  110,939.70  140,418.72 HEREA 1,963.68 3915.26 5,872.90 6,753.83 7,429.21
KRGS R 8,003.78 7,590.87 7,590.87 7,590.87 7,590.87 W55 1,549.39 2,898.35 2,691.96 1,968.84 1,848.10
Bl 86,002.95  123,34527  134,399.80  139,704.33  139,508.86 B /ERREIRE (32.88) (98.83) (98.83) (98.83) (98.83)
wEIE 88,192.50  108,547.45 58,547.45 88,547.45  108,547.45 AfMEZEIER 112.96 146.94 146.94 146.94 146.94
FTREF= 5,807.33 5,704.21 5576.48 5448.74 5,321.00 BRI 1,847.39 611.07 611.07 611.07 611.07
Hity 1,458.31 2,448.02 2,447.72 2,447.72 2,447.72 Hith (4,033.69) (1,454.99) 0.00 0.00 0.00
T A T 189,464.87 24763582 20856232  243739.12 26341591 EZFE 16,681.41 31,246.34 29,368.35 4701632 54,656.88
BBt 24151493 33717725 32885325 35467881  403834.62 FASMIN 5.89 9.05 0.00 0.00 0.00
SHAfERR 45,690.95 37,870.91 45,010.21 68,341.70 69,830.63 [ER127 -2 4.26 453 0.00 0.00 0.00
RIS =R R R MR 40,372.34 6047526  105232.33 7586239 121,258.62 FiESE 16,683.04 31,250.86 29,368.35 47,1632 54,656.88
Hity 14,804.47 24,754.48 31,089.37 30,949.62 32,705.08 FriS® 3311.25 7,602.48 714452 11,437.78 13,296.52
Bk g r=yng 100,867.76 ~ 123,100.64  181,331.91  175153.71  223,794.33 ERE 13,371.79 23,648.38 22,223.84 35,578.53 41,360.35
KHAfER 62,426.32  109,118.41 29,027.47 32,585.05 0.00 DEERIRIRE 6,063.20 10,824.83 10,172.76 16,285.75 18,932.33
NI RS 3,043.65 2,042.93 2,042.93 2,04293 2,042.93 HEFEATEFE 7,308.59 12,823.55 12,051.07 19,292.78 22,428.02
Hitg 2,770.20 3,430.98 3,430.98 3,430.98 3,430.98 SRl (7T) 0.72 1.27 1.19 1.91 2.21
| bl =gy 68,240.16  114,592.32 34,501.38 38,058.96 547391
rREit 171,654.92 24193378 21583329 21321267  229,268.24
DEBRRIN G 32,893.66 46,404.67 54,542.88 67,571.48 82,717.35 FTEMELER 2020 2021 2022E 2023E 2024E
A% 6,750.35  10,125.525  10,125.525  10,125525  10,125.525 )73:5:72]
NS 14,188.88 10,820.10 10,820.10 10,820.10 10,820.10 BN 30.02% 65.03% 50.00% 15.00% 10.00%
B 16,094.65 27,905.65 37,546.51 52,980.73 70,923.15 EvAE 431.49% 87.31% -6.01% 60.09% 16.25%
Hitg (67.54) (12.47) (15.05) (31.69) (19.74) HEFEATERE 231.17% 75.46% -6.02% 60.09% 16.25%
BFRR AT 69,860.01 9524347 11301995  141,466.14  174,566.38 EFIRES
SRR ST 24151493  337,177.25 32885325  354,678.81  403,834.62 EFE 19.71% 26.51% 19.50% 23.50% 24.30%
BRI 6.81% 7.24% 4.54% 6.32% 6.68%
ROE 19.77% 26.26% 20.61% 26.11% 24.42%
ROIC 11.85% 14.35% 10.23% 20.77% 18.54%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
R 13,371.79 23,648.38 12,051.07 19,292.78 22,428.02 BrEtafmR 71.07% 71.75% 65.63% 60.11% 56.77%
TR 5,336.88 6,873.04 9,073.21 9,823.21 10,323.21 BRARE 160.09% 151.95% 60.36% 64.97% 33.44%
558 1,320.36 2,978.71 2,691.96 1,968.84 1,848.10 mENtLEE 0.50 0.70 0.66 0.63 0.63
BERK (1,847.39) (611.07) (611.07) (611.07) (611.07) EEDEEER 0.28 0.33 0.28 0.30 0.27
BERETH 5,555.60 7,278.55 19,663.21  (16,972.02) 20,115.60 EiEgeh
HE (6.230.47) (6,602.83) 10,319.70 16,432.69 19,079.27 RIRTR 4= 63.12 52.37 5237 5237 52.37
REFDHMETR 17,506.77 33,564.79 53,188.08 29,934.42 73,183.14 FREER 4.28 501 457 481 4.86
BRI 65,807.78 63,392.09 10,000.00 10,000.00 10,000.00 SRR 0.51 0.61 0.80 0.89 0.89
KHAIR B 1,271.40 (412.91) (412.91) (412.91) (412.91) ShefEiR (5T)
Hith (123,363.10)  (119,819.94) 20877.04  (54,122.96)  (39,122.96) =G 0.72 127 1.19 1.91 221
BRFEINE R (56,283.91)  (56,840.76) 30,464.13  (44,535.87)  (29,535.87) BREENER 1.73 331 5.25 2.96 7.23
RNEE 24,399.73 37,03328  (75,643.59) 2492022  (32.944.21) BSAR 3.65 4.82 5.78 7.30 9.07
R 6,845.53 (1,445.85) (4,447.35) (7,132.34) (8,260.12) fh{EH ==
Eift 4,332.06 (4,749.98) (0.00) 0.00 (0.00) HRR 2135 12.17 12.95 8.09 6.96
SRENASHR 35,577.32 30,837.45  (80,090.94) 17,787.88  (41,204.33) SR 4.22 319 2.67 211 1.70
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.96 8.29 6.69 531 4.40
MESBINER (3,199.82) 7,561.48 3,561.27 3,186.44 2,442.94 EV/EBIT 16.40 9.78 8.58 6.37 5.20
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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JIERTARX SR 36 5 BREEBOMEZXENK HEHIIAXIINEER R fEEXEREEE 5033 5
mB4®: 100031 B3 SERNESMAE EizFil 6 SiE4E FREmAP0 71
HEFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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