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L AT (L) 16.13
—F R & RIK(T) 18.35/9.77
EAE(L ) 435.47
B TAA(fL ) 435.47
B A(TRR) 27.00
AR AL A (TLRR) 27.00
i 3 A #HF (%) 65.83
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(U 3] b ok AR, HFCs 458 12 4
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-2022.10.19
(LA ST, £ 855 4
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® Q3 ¥ 544/ F 1b+382.86%, TR EHALERE, £#F “EN” L
28] 2022Q1-3 R HAE AL 163.77 12T, FH+29.74%; 5% 33 £% A)0H 16.99 1
7, BH+557.25%, ¥, Q3 £ &K R IAE N 58.73 12T, BHE+32.32%; 3L
Va4 A10H 7.46 107, FH+382.86%. b4k LBk, AA1LE N F) A TN,
R+ 2022-2024 SF 13 A4 4108 ) 22.95.34.07. 43.66 127, EPS %1% 0.85.1.26,
1.62 TIRE, LBATAZM AT PE 4 19.0. 12.8. 10.0 1%, &AINA, TR HFAL
BX ], NS MGFE SIS KT, FF CENT TR

® HFCs % =t 4RI KB F, &7 T BRRELAA

2022Q1-3 A EHAF . AEASY. ALIRH (R4p%), Akt % O
wBE) HhoAlh 21,361, 68,770, 5,078, 2,846 /b (IA4L, TR, HHl
B 1b+20.5%. +30.8%. +18.18%. +69.41%, Q3 ¥ %4 #1371t-0.67%. -25.57%.
-10.42%.-10.48%; Q1-3 45 & » A1 4 24.0.2.6.20.4.109.9 7 vk, % #| ] rb+19.85%.
+0.91%. +0.15%. +0.65%. %, HFCs #l/4#] 2022Q1-3 =% . M50 HH
26.7. 18.0 vk, £ HIFErb+21.18%. +18.56%, Q3 ¥ FIRtRiFi S = KT,
%9, Q3 EFEN 5] EZRMAMMEEARIFIL TS, 5. VCM., LAKANLA.
VEE . LB AE IR L A1-7.9%. -26.4%. -7.8%. -11.4%. -58.2%.

® N3 S HRENE, &R B E TRt

FEoN G FRANE, £ 1 H8/5F PVDF 9 B =8 B £, 1,000 wb/F E %A #p %
SR B AR AR 2.35 7ok PVDF M5, 4.8 77 wb/5F VDF &4 ., 7.5 77 vk/
FRAAAEER B #HEIF L, 7,000 vk/F FKM A B 6 AJKF L. H5b, 28
WAZF 3.22 /L% 6 Fob/F VDC EARE A #R B, 1% F 2025Q4 # s ik
Fo B RRE, FHHEHBEENMRNTI7 L, #iE 294 L. XBEHENT
A AITREBAZE, N5 50 wb/4 IB2 FiXEE . 450 b/ F A AR EBR T IXEE.
50 wh/SF 4 A2 FT-613 P X E & B 3Rit. » 8 KADRKTH.

® M[eiRT: bt A%, BRTRAL, LK% RRF,

1 9] g

{ 2022H1 4= ‘als %i /11‘ %ﬁt W43 B A R AR A A

1292%-1,623%, &7 %61 FFAR o 2020A 2021A 2022E 2023E 2024E

BAMERF—A L LHRE)  BUMKA(E SR 16,054 17,986 20,683 23,786 28,543

2092.7.15 YOY(%) 01 120 15.0 15.0 200
3 B4 #1772 95 1,109 2,295 3,407 4,366
YOY(%) -89.4 1062.9 106.9 485 28.1
415 (%) 6.9 141 18.9 23.0 242
%A £ (%) 0.6 6.0 11.3 14.6 15.6
ROE(%) 0.8 7.9 15.0 185 195
EPS(#3#/7T) 0.04 0.41 0.85 1.26 1.62
PIE(1Z) 456.6 393 19.0 128 10.0
PIB(f%) 35 33 2.9 24 19
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 5666 6158 4627 6595 9066  FIIA 16054 17986 20683 23786 28543
e 1677 1539 1770 3027 5522  Flm Ak 14939 15443 16774 18315 21636
R &Y YR &) 777 1385 0 0 0 FLHALRMM 46 60 69 80 95
By TR E 16 21 22 27 32 EFLHA 117 131 150 173 207
A KK 142 134 184 181 257 ERFA 563 687 758 890 1057
oy 1061 1735 1302 2013 1903 A KF M 459 654 660 760 919
H AT 1992 1345 1349 1347 1352 WM& A 52 29 45 23 -17
ERFH T~ 10222 11737 12807 13911 15587  F A BALH K -16 312 0 0 0
KA 1136 1429 2059 2689 3319 Hbdes 184 88 136 112 124
B % 5~ 6746 6364 7102 7778 8885  MAMMEZIIKE 9 0 0 0 0
T 734 711 727 741 731 #HEAKE 106 388 384 386 385
R |k 1605 3232 2919 2703 2652 FAAEKE 3 -1 0 0 0
=&t 15888 17894 17434 20506 24653  BFLAB 154 1114 2747 4043 5155
A G A 2484 3553 1138 1086 1143 ks 12 19 19 19 19
48 I 617 269 344 269 269  FLIE 29 57 44 46 47
R A AR RO AT IR 1310 2505 0 0 0 AIHEHR 137 1076 2722 4016 5127
HAbF ) R 557 779 793 817 874  FTiFAL 34 -2 379 532 668
ERS Rk 533 709 673 637 603  #F14 102 1078 2343 3484 4458
KA 2K 4 188 152 116 82 Y HMAMAE 7 -31 48 77 92
HALAER ) 5 529 521 521 521 521 Y3 &8 %418 95 1109 2295 3407 4366
R At 3018 4262 1811 1722 1746  EBITDA 888 1916 3456 4881 6122
JHMFRAE 383 298 346 423 515  EPS(7T) 0.04 0.41 0.85 1.26 1.62
%N 2700 2700 2700 2700 2700
AN 4273 4286 4286 4286 4286 2020A  2021A  2022E  2023E
R & 5486 6325 6498 6115 4796
12 BB S RERE 12487 13334 15278 18361 22392 FAHAN(%) 0.1 12.0 15.0 15.0 20.0
R AR I AR AR S 15888 17894 17434 20506 24653 B kA (%) -85.7 625.7 146.6 47.2 275
EY =N P () 894  1062.9 106.9 48.5 28.1
FAES
24 £(%) 6.9 14.1 18.9 23.0 24.2
%A £ (%) 0.6 6.0 11.3 14.6 15.6
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 0.8 79 15.0 18.5 19.5
BEEHALR 989 1247 2031 3344 5239  ROIC(%) 1.0 10.0 19.8 26.9 31.9
A 102 1078 2343 3484 4458  fEfiReS
718 4K 764 858 757 912 1102 3 * i E (%) 19.0 23.8 104 8.4 7.1
w435 A 52 29 45 23 17 A AR E (%) 5.6 5.3 5.9 -12.1 -21.0
BFEBHK -106 -388 -384 -386 385 AL E 2.3 1.7 4.1 6.1 7.9
TETEEHN 147 -688 729 -689 81  #@FhE 1.6 11 25 38 5.8
Atz T LR 29 358 0 0 0 FiEfkh
BT EFHALRA -1196 -1092 -1444 -1629 22394 BE A% 1.0 1.1 1.2 13 1.3
WAL 1885 1702 1198 1385 2149  mMKHKEHE 329 21.3 0.0 0.0 0.0
Kz -153 -218 -630 -630 630 RHAKKEHE 14.9 1.1 19.0 0.0 0.0
H AR F AR 842 828 384 386 385  HFEAAE ()
EFEHASR 61 -410 -431 -383 350 AR (R ATRETR) 0.04 0.41 0.85 1.26 1.62
48 IHE 550 -348 75 -75 0 HBEHEACIHED 0.37 0.46 0.75 1.24 1.94
KA 4 184 -36 -36 34 BRFT E(RAHER) 4,63 4.94 5.66 6.80 8.29
£ 38 B3 e -45 0 0 0 0 Rk
FANARIE Do -281 14 0 0 0 PE 456.6 39.3 19.0 12.8 10.0
HRE T4 -167 -260 -470 272 316 P/B 35 33 2.9 2.4 1.9
A4 Y A i -216 -285 156 1332 2495  EV/EBITDA 47.4 22.2 12.3 8.4 6.3
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/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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