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BEFH (002372) o
2024 £ 02 H 29 H

ETER

ZLERENE, BForabPKEARE (2 RS SR
6 MEER N (HHFR )

pERENE, TELLAENEENE HHIE 1575 7%

ABRAAEERIR, 23 ELMEW 64.21 1275, BEE-7.66%, 1AEEF5E B 18.60 TG

A 1427 {Z7t, BE+9.97%, OIEEFE 14.05 12, EEC+10.75%; HA

Q4 BEILIN 26.75 12, B -4.61%, |3E$F 585 553 12, Btk +4.7%, EXTEIE

NARFRIIER 5.58 12, EEL+5.00%, SRS 20.65%, EEEEF 17pcte A BRBBAGEHR) 1,592.08

%i&ﬁ—F?nguﬁ@égEW%E%ﬁEy gé'g' A%ﬁﬁﬁ&%o %‘Z'ﬂ]'l«)\jﬂ/b\\g_] iﬁfﬁAHﬁ-ﬂﬁz’g(EEﬂﬁ) 1’474_11

THEEDG, ST miE UK GBEGNEN, BNAESE. E55 A B EET) 25 07523

HIHEENE, FTUAP T TERTERERFIRXEEEN . \;'“‘ _ o
B A BRHEETTT) 23,217.28

FEMRRENDER, ENEREERENE SRIFEF(T) 3.30

MZETERE, 23 F Q1-4 ATEWIZERD B 9-10.87%/-10.38%/  BF=REE®") 20.65

-9.19%/-4.61%, |AENSFBIGERD B9 +48.19%/+29.44%/-5.950/+4.7%. |R —EFERSS/SEKGT) 26.66/12.78

RHRRE, 2304 £EEEMERMEL PVC/PPR M5B8 5947/8598 JT/

M, FEARMNEEIEL-5.2%/+0.4%, PREL-4.2%/-1.2%, FRAREDERER. ez

24 SFLIK, Bk 2 3 23 H, PVC/PPR MTa535179 5871/8817 /W, 24 "y e pps

LK PVC/PPR 19113 23 FERIHAS BIZEEN-8.26%/-0.11%, FRit 24 £—=
EEFRMPENEZETE,

EoINMERMEESEN, FRFARBINISEIHTRS
NE) 22 FERLALLBR 74%, EZE 2 B 29 HWE, BREZERR 4%, ~NEfab

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

5 bt
SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com

F= byl
SAC FLHERIRS: S1110521120005
wangwena@tfzg.com

BRURSSIHNMEREERSER. R824 F 18 12 HAERAT:MK

RELWitL, BIWEHML 3 1278, EMWRRG AREDRAE 127%. AF)
FREINISHNRIERTE, HEBINMEFEIIEHEDR, BEERCE
A, mhEEPRMOAIHER, RIBIMIAHRIIREFESE.

BF Bin+CImPIKHIRE, ¢ “SIN” ¥R

B ES

— EEH —— IFIR300
FRERE, MEFERNFERZLREF, ARFE WS KEIEKATH; o | )
TREABDBIFEMNEAREFRINE, RNERUZHEE, K8 7%
BREFRE, ‘BOEmRE SEH—SHEAERKIIEKE D, At 1991
MNEMEA/ATRAIN, it = 23-25 FXLIMWAZEFER ié:
14.27/16.45/18.9 1Z7T ( BiIfE 14.0/16.1/185 1Z7T ), BETUATFIPE 5, |
716 15, HAVATATAE 24 £ 18 fZ PE, WM BHRN 18.60 7T, 4 42w
?# EN , ﬂzé&° _4920/(0)23-02 2023-06 2023-10  2024-02
RERIRR: ERISKARIAE; EARIBA ERGBIRER; BAZK. @Kiligs  BRRR: iR
KERARIE, WHRRIRAMSZEER., e
1 (BEFM-Z=RSFQ3 B=EER
XRFA, BEFRAIFEKPPEE)
2023-10-28

2 (FBEFH-EFRIFWNERE
E, BFATFIKEERE) 2023-08-25

Tt B RA IS 2021 2022 2023E 2024E 2025E 3 (EEFH-Z=REIF IV EGETRER,
BN (ETTT) 6387.63  6953.64 642085  7,199.81  8,094.95 EEFATTRKEARE) 2023-04-28
HBRERW) 25.13 8.86 (7.66) 1213 1243

EBITDA(E 5 7T) 1,671.69 1,829.87 1,755.61 1,982.86 2,266.93

HEE TEFEERTT) 1,223.35 1,297.48 1,426.80 1,644.84 1,893.89

HBRERW) 2.58 6.06 9.97 15.28 15.14

EPS(TT/AR) 0.77 0.81 0.90 1.03 1.19

&R (P/E) 20.50 19.33 17.57 15.24 13.24

EE(P/B) 511 471 450 424 3.98

MHEP/S) 3.93 361 391 3.48 3.10

EV/EBITDA 21.60 16.86 12.18 10.73 9.10

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,410.04 3,177.47 3,755.25 3,866.17 4,513.98 Bl 6,387.63 6,953.64 6,420.85 7,199.81 8,094.95
Jodlvetizsavldl s 35341 44433 357.65 540.05 470.15 BAlpgA 3,845.99 4,188.88 3,766.68 4,226.69 4,743.69
FRAS TR 78.37 138.53 99.06 162.05 117.25 Bl RN 48.13 57.97 51.37 57.60 66.38
5% 1,073.05 891.64 636.39 1,082.84 1,130.88 R 597.44 749.62 610.62 676.78 736.64
it 391.20 275.41 211.63 269.77 202.41 EEEA 337.87 278.35 256.83 266.39 28332
ahEEAT 4,306.07 4,927.38 5,059.99 5,920.88 6,434.69 MEER 184.54 189.20 160.52 158.40 161.90
KEB R 48262 278.48 298.48 338.48 338.48 W55 E (45.91) (60.47) (76.12) (83.70) (92.03)
EIER= 1,226.83 1,289.05 1,211.47 1,130.88 1,047.30 B /(ERRERE (5.58) (37.81) (22.58) (12.00) (15.00)
HETRE 94.84 65.50 65.50 65.50 65.50 ARMMEEE 1.80 0.00 0.00 0.00 0.00
TREF= 255.32 285.73 27741 269.08 260.75 i lien (25.60) (17.41) 14.88 10.00 2.00
Hity 70.52 92.65 40.33 5.76 6.21 Hits 7.58 7241 0.00 0.00 0.00
ERMB=ALE 2,130.13 2,011.41 1,893.18 1,809.69 1,718.24 BEFE 1,441.37 1,532.91 1,643.24 1,895.65 2,182.05
BrEgit 6,436.20 6,938.79 6,953.16 7,730.57 8,152.93 BASMIN 2.26 3.02 264 224 2.44
FZHAMERR 0.00 14.02 0.00 0.00 0.00 B 3.84 0.89 337 437 427
JUAREEISIVENIL S 385.25 438.34 189.44 531.33 321.15 gz 1,439.78 1,535.04 1,642.52 1,893.53 2,180.22
Hit 530.09 49352 978.02 1,057.96 1,295.66 s 211.37 224.00 21353 246.16 283.43
bzl =y 915.34 945.88 1,167.46 1,589.29 1,616.81 EFE 1,228.42 1,311.04 1,428.99 1,647.37 1,896.79
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 5.07 13.56 219 252 2.91
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,223.35 1,297.48 1,426.80 1,644.84 1,893.89
Hith 44.54 133.18 90.27 102.33 113.59 SRS (T) 0.77 0.81 0.90 1.03 1.19
ERmAmSi 44.54 133.18 90.27 102.33 113.59
bdi=giy 1,500.90 1,488.39 1,257.73 1,691.62 1,730.40
DEBRIRIN G 27.81 123.36 123.80 124.30 124.88 FEMSELLE 2021 2022 2023E 2024E 2025E
B 1,592.11 159211 1,592.08 1,592.08 1,592.08 23573
BARRTR 43363 47163 47163 471.63 47163 Bl 25.13% 8.86% -7.66% 12.13% 12.43%
B 2972.34 3,314.55 3,599.91 3,928.88 4,307.66 BRI 3.93% 6.35% 7.20% 15.36% 15.11%
Hith (90.59) (51.26) (91.98) (77.94) (73.73) IHEFEAREFIE 2.58% 6.06% 9.97% 15.28% 15.14%
BREREET 4,935.30 5,450.40 5,695.43 6,038.95 6,422.52 HFIgEH
REFRARR E R T 6,436.20 6,938.79 6,953.16 7,730.57 8,152.93 ESES 39.79% 39.76% 41.34% 41.29% 41.40%

e 19.15% 18.66% 22.22% 22.85% 23.40%

ROE 24.93% 24.36% 25.61% 27.81% 30.07%

ROIC 54.75% 54.87% 62.11% 83.83% 86.26%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 1,228.42 1,311.04 1,426.80 1,644.84 1,893.89 o 23.32% 21.45% 18.09% 21.88% 21.22%
IR 145.89 148.03 14591 148.91 151.91 B RIRE -48.81% -58.02% -65.92% -64.01% -70.27%
[ug=E3z] 1.44 (14.57) (76.12) (83.70) (92.03) maptLE 2.96 3.64 433 3.73 3.98
REIRE 25.60 17.21 (14.88) (10.00) (2.00) ERENLLEE 2.22 2.98 3.79 3.04 3.28
BnReTH 268.28 59.16 261.16 (321.72) 172.37 ERREH
He (76.04) 9.96 219 2.52 291 RIKTR B = 19.78 17.43 16.01 16.04 16.03
FEFNER 1,593.59 1,530.82 1,745.07 1,380.86 2,127.04 FIREEE 6.94 7.08 8.40 8.38 7.31
B 118.87 (90.26) 102.90 47.94 48.74 LEFEER 1.06 1.04 0.92 0.98 1.02
KHIRE (39.29) (204.14) 20.00 40.00 0.00 Fkig (7T)
Hifte (344.37) 190.61 (168.03) (137.94) (106.74) SRk 0.77 0.81 0.90 1.03 1.19
BREDAS R (264.80) (103.78) (45.13) (50.00) (58.00) BREENER 1.00 0.96 1.10 0.87 134
RN 46.87 74.48 61.80 83.91 92.00 BRER 3.08 335 3.50 3.72 3.96
BRANBLER (798.16) (877.90) (1,183.96) (1,303.85) (1,513.22) fhEH =R
Hith (45.51) (70.30) 0.00 0.00 0.00 HE=R 20.50 19.33 1757 1524 1324
FREDASHR (796.80) (873.73)  (1,122.16)  (1,219.94)  (1,421.22) [t = 511 471 450 4.24 3.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.60 16.86 12.18 10.73 9.10
T FE NI 531.99 553.31 577.78 110.92 647.82 EV/EBIT 2353 18.24 13.28 11.60 9.75

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AR | AT o DUEss

TF SECURITIES

SHTIBFEEA

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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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