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B £ 2024/1/15
L AT R (T) 67.31
—F R FHRIK(OT) 83.56/48.58
EAA(L ) 113.98
RABFA(T L) 109.43
B A (LRL) 1.69
RABALA(TAL) 1.63
I3 A #FE(%) 55.36
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(B —sEt XA RA-FEZE, KA

O G ERSFA+SHMATRTRREKE, LsLFaEKEL

2023 SFN 8 A R A EFA 7.2-7.6 10 T/yoy+85.5%-95.8%, FedE )3 A4 A
7.03-7.43 12 7T/yoy+85.8%-96.38%, E 2 4R 5 1700 75 7, R BT ANBy A2 3L I35 o
3 2023Q4 A8 V1FEE A 1.84-2.24 12T /yoy+37.2%-67%, F=dE12E %4
1.77-2.17 /T 7 /yoy+33.3%-63.4%. /> 3] T ) Heds 6948 R A Aoy 08 = oo 7 5% K
ARG K BIEY, & A B3 A 5 0 | Fe L ARAS 37 3T o & FL AR AT BB AR R A
B ERS, FTHMRANF BRI RA . RMNEFBF AN ARET, it
2023-2025 SF A4 A 7.5/9.6/12 1L, yoy+92.6%/+28.7%/+24.8%, EPS #

4.42/5.68/7.1 7T, LBATHEM AT E PE # 15.2/11.8/9.5 4%, 4 “EN” 4,

® T 5B H AN, EBAFREBRFRFIRKBHE

HHELEAY, & ROE (2023Q3 # 7.83%, B LB SHKF) REREEAHS L,
TR A A RN Lk ey B . AR 1 & 2019 SF R Z AT ROE K-Fa) £ &1 &
(1) BEAE® & LRAREAR T AR EHFERA, (2) FRE&A%: £
o B T HARBLIA P, 2019 FATERE P HANLINE, 2022 FH AL AL
RINE) . B 2024 FANERBFH A EERA: (1) FFamFmed /=R,
(2) # &£ PO SIEMEAKE (M 2024Q1 KX &), fTFRK=H, K
7 % PR

® sEMie b B E it —F 554, KPR KZHFWH

5% 3 F Chemspec & K F i a0 8] KiZ ERFT, A B H o= aeFl Al £
R, BN, £ BF R B ESR—F SR, B, NaBRrhg B RE“—
W87 A3, DAED R T HEIR 1 ARG EE A F A, T 2025H2 KK E .
F BB DR B R RAE, RRAFNCREERYE, A FF08H] K
F 3K — R

® M ef: # = RBATLATMA: FFEFEES: RMAMNE LD F,

ES A E kR ARE) MEARALMEEL
AR 2021A 2022A 2023E 2024E 2025E

~2023.6.8 BN (E F L) 1,090 1,765 2,467 3,235 4,118
YOY (%) 8.1 61.8 39.8 31.1 273
)32 54 A (A 7 ) 133 388 748 962 1,202
YOY (%) -18.7 192.1 92.6 28.7 24.8
24 E (%) 26.8 36.7 489 494 499
% FF(%) 12.2 22.0 303 29.8 29.2
ROE(%) 8.4 20.0 29.6 28.1 26.4
EPS(#3#/7.) 0.78 2.29 442 5.68 7.10
P/E(1%) 85.8 294 15.2 11.8 9.5
P/B(#%) 7.2 5.9 4.5 3.3 2.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1075 1331 3002 2737 3963 A A 1090 1765 2467 3235 4118
N4 212 544 1892 1259 2445  Ealb Ak 799 1118 1261 1637 2064
R &Y YR &) 166 291 349 511 566 B ALALA RN A 9 13 18 24 33
Hpb gk 1 1 1 1 2 FLEA 13 17 39 55 74
AT IR 4 5 12 8 16 EFEF%A 82 106 180 239 309
oy 336 454 437 720 739 HE%A 45 80 121 162 210
AR 356 36 310 237 194  M%%A 26 29 25 -10
ERB T 761 939 1215 1504 1814 FZ A% 0 0 -6 -16
KA 0 0 0 0 0 ks 8 6 7 7
2w 605 672 936 1215 1501 NAMETE A 0 0 1 0
TF = 46 90 99 107 117 BFHdks 16 5 7 8 9
H AR R T 110 177 179 182 196 AR EME 0 -0 -0 -0 -0
gl 3 1836 2271 4217 4241 5777 ELAB 157 464 880 1135 1416
A G A 225 284 1652 775 1186 RIS F PN 1 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 3 4 4 4 4
REAT 235 B AR AR 176 192 1561 684 1094  #EEHR 155 461 878 1132 1414
HAbF ) R 49 92 91 90 91 FTATAL 22 73 130 170 212
ERS Rk 21 41 41 41 41 %A 133 388 748 962 1202
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 21 41 41 41 41 va & £ 8] % A1 133 388 748 962 1202
R At 246 325 1693 816 1227 EBITDA 222 539 931 1211 1519
JHMFRAE 0 0 0 0 0  EPS(%) 0.78 229 442 5.68 7.10
%N 113 169 169 169 169
FTANAR 880 823 823 823 823 205 E 2021A 2022A 2023E 2024E 2025E
RS & 595 949 1548 2272 3131 Bk
12 BB S RERE 1590 1945 2524 3425 4550  F A AN(%) 8.1 61.8 39.8 31.1 273
RAxA R AR A 1836 2271 4217 4241 5777 & LAHE (%) -19.6 195.5 89.9 28.9 24.8

V2B TE N )4 Y) -18.7 192.1 92.6 28.7 24.8

KAV A

25 & (%) 26.8 36.7 48.9 49.4 49.9

A E (%) 12.2 22.0 30.3 29.8 29.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.4 20.0 29.6 28.1 26.4
BEEHALR 152 287 2123 262 1671  ROIC(%) 7.9 19.1 283 26.8 253
b IR 133 388 748 962 1202 #&fmges
718 4K 74 94 90 126 160 3= 5B E (%) 13.4 14.3 40.2 19.2 21.2
W %% A 9 26 -29 25 -100 F AR E (%) -12.5 274 -74.6 -36.5 -53.5
#ZFEMK -16 -5 -7 -8 9 AEkE 4.8 47 1.8 35 33
BTEFELH -51 -194 1311 -1334 306 &L E 32 2.9 1.5 2.5 2.7
Atz T LR 3 32 10 15 22 EE#HA
BT EFHALRA -39 75 -633 -334 418 ERFREE 0.6 0.9 0.8 0.8 0.8
WAL 210 262 366 415 471 JL MK 2K B 4% % 7.1 7.7 7.7 7.5 7.6
EeEidy 151 330 0 0 0 AR ASEE 5.0 6.1 5.1 5.4 55
H AR F AR 20 6 267 81 52 HR#EHE (L)
EFEHASR -19 -39 -142 37 66 FERROK (AT 0.78 2.29 442 5.68 7.10
48 IHE 0 0 0 0 FNEEINE RIS 0.90 1.70 12.54 -1.55 9.87
KA 0 0 0 0 FROF T (RATHER) 9.39 11.49 14.91 20.23 26.87
£ 38 B3 e 0 56 0 0 i S
FANARIE Do 0 -56 0 0 P/E 85.8 29.4 15.2 11.8 9.5
HRE T4 -19 -39 -142 37 -66  P/B 72 5.9 45 33 25
R H iR 91 332 1348 -633 1186  EV/EBITDA 48.8 20.2 9.9 8.2 5.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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 &
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