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© 2023 FAAf RS, FMH LS MREE, £HF “EIN” B

2023 SN 1612 (BH-2.1%, TR, V384411 2.03 2T (+8.5%), 4=3F
)3 B4 AE 1.98 1270 (+17.5%) . 2023Q4 AN 4.8 12T (+6.3%), V3444
0.83 12T (+2.6%), %A% 17.3%. # M HHAEHLEH LN T B vh, KT A
2024-2025 “FF#73% 2026 SF BA)FAM, A 2024-2026 F )23 &4 A)E 2.4/2.9/3.3
fet (ATH 2.9/34 ), *m EPS 0.7/0.8/0.9 T, %ATAEMH 3t & PE
14.2/11.9/10.5 4%, £ k77 it A 32 5048 & — HA 9T 2024 5 7 fE R IK & 50 i 77T,
ek Sk I, BAFN SR A AA R AR AL, EH CENT L

O R LHFFRIIMFRAEEF ARE, SHERRFRAERABAIRS
G RK:2023 LN 8.95 1 (-0.2%), B/M-1.27%/+1.1%, = heH] A EF
+3.7pct £ 91%, £A1F 34% (+0.26pct) & F FH Ml /= A, REK:2023
FHN 5.85 1L (-162%) ERFZEF RRHEEMMKA, GKFEFAALTE
P, 2AE 3579% (+3.7pct) . SMEMRNRBAVEE A RA: 2023 FEHA/E MK
AN 11.9/4.1 127, B H-3.6%/+2.7%, £4)% 36.25% (+0.85pct) /30% (+2.28pct) o
® UHMWPE 4 —#1 £ R KR, #FHAHMBek it

UHMWPE 4 #%: 2023 I\ 0.9 12T (+363.2%), HF&/MM+439%/-14.1%%
1504 k., 6 7 /ok, FTE A &4 50%, EA1FE 19.9% (+3.98pct). —HF
B = oo B AL ) a5 F VAR B Z KR, 2023 8 H T B &R, &
AedFgrledk, 2023H1/H2 #N 0.25/0.65 1270 £4) % 33.83%/14.59%, —HAfm
B2 & 2T % F BARIIFHE, Wit 2024 SF AR T 49 4000 vk, &R
BHRST . BB S TR EALB KR L2M B AT R, BORE AR
R LA, XA RRGWRE, I LAY,

© 2023 FiedF 3RS A RRAFBH, BERHRIRME

(HZAIBE A : 2023 SFEAERA Llpet £ 34.65%, #17% AFEF +0.1pct £
17.5%, H45E 3% R F/4 2% B E-1.7pct/+1.1pct £ 8%/5.2%, #H1F 12.7%
(+12pct), Fedba#4 A% 12.4% (F2.0pct). QYEEMR Y : #E 2023 F 4
REA 6.7 (+13.2%), AR E, ARAH R 220 X (+26) LB EHIN

BRFEFA 2217 (-6.7%), ALBRLEFMNHY 51T (-26%).
O M eRT: FRERTAAI. THERERE. THEFME,

KER (REAA)

W % 8 e AR AR
FEES 2022A 2023A 2024E 2025E 2026E
2N (F ) 1,634 1,600 1,814 2,015 2,218
YOY (%) 9.5 2.1 13.4 11.1 10.0
3 A% A ‘Jl'i](E?y’fL) 187 203 244 292 329
YOY(%) 22.5 8.5 20.6 19.4 12.8
A E (%) 33.5 34.7 34.0 33.3 32.5
R (%) 11.4 12.7 13.5 14.5 14.8
ROE(%) 10.3 10.0 10.7 11.5 11.6
EPS(%%*?/%) 0.52 0.56 0.68 0.81 0.91
P/E(1%) 18.6 17.1 14.2 11.9 10.5
P/B(#) 1.9 1.8 1.6 1.4 1.3
RIEERR: BB, FIRIEEF AT
iE S B E LG & 0AE S I E Ak F 1/4
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 A1 £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik e 1983 1681 1895 2143 1964 B A 1634 1600 1814 2015 2218
N4 1022 634 727 873 554 FlmA 1086 1046 1198 1344 1496
R MK E A RO H R 3K 182 165 242 197 289 B ALAAR M 13 11 13 14 16
Hpb Ak 37 53 36 64 50 FAHEA 158 128 147 159 173
AT IR 3 6 7 6 8  EFEFA 67 83 94 85 82
B 588 666 681 833 886  HFK A 60 58 60 64 67
AR T 151 158 201 170 177 M%% M 0 11 -4 4 3
R T > 1221 1998 2106 2340 2566 W RAABIK -53 -60 -57 -47 -45
KA 0 0 0 1 30 HAtbaks 10 8 9 10
B3~ 510 1124 1302 1457 1601 NAMAEE Al H 0 0 0
TF = 201 276 339 399 456 HAHNE 2 7
BRI 3 Rk 510 599 465 483 506  H A EME 2 2 2
¥ x & 3204 3679 4001 4483 4530  FAlHE 208 218 263 313 354
A G A 1345 1022 1197 1486 1319 RIS F PN 3 2 2 2 2
s AR 555 271 405 410 362 BRI 0 2 2 2 2
REAT 23 B AR AR 512 454 364 655 507 AEEHR 211 218 263 314 354
HAbF ) R 278 297 428 420 450  PrfFAL 24 15 19 22 25
ERS Rk 47 629 532 468 384 #F1E 187 202 244 292 329
KA 2K 0 582 491 423 339 UERBAEHE 0 -0 -0 -0 -0
HALAER ) 47 48 41 45 45 va & £ 8] % A1 187 203 244 292 329
R At 1391 1651 1729 1954 1703  EBITDA 260 314 345 405 456
VB ARG 6 6 6 5 5  EPS() 0.52 0.56 0.68 0.81 091
A 360 360 360 360 360
FTANAR 845 845 845 845 845  EXJuE i 2022A 2023A 2024E 2025E 2026E
RS & 600 745 940 1182 1470  RKEH
V2 B EN A RAER S 1807 2022 2266 2524 2822 FAKA(%) 9.5 2.1 13.4 11.1 10.0
RAxA R AR A 3204 3679 4001 4483 4530  F L ALHE(%) 114 47 20.9 19.0 12.8
V2B TE N )4 Y) 225 8.5 20.6 19.4 12.8
KAV A
A F(%) 33.5 34.7 34.0 333 325
&) & (%) 11.4 12.7 13.5 14.5 14.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.3 10.0 10.7 115 11.6
BEEHALR 233 217 161 492 145 ROIC(%) 7.9 8.1 7.9 8.7 92
b IR 187 202 244 292 329 EREeA
I8 4K 46 60 64 76 87 W RIE(%) 43.4 44.9 43.2 43.6 37.6
W %% A 0 11 -4 4 3 E R E (%) 233 13.1 14.4 53 11.8
S P -4 -2 -4 -5 -7 AR 1.5 1.6 1.6 1.4 1.5
TIEREEH -78 -128 -136 127 265 @FHE 1.0 0.9 0.9 0.8 0.8
Atz g AR 81 73 3 -1 2 BEBRA
BT EFHALRA -534 -657 -226 262 311 ER AR 0.6 0.5 0.5 0.5 0.5
WAL 662 676 239 208 197 MK HEHE 9.4 9.2 8.9 9.2 9.1
EEidy 178 0 0 -2 2 AR ASEER 2.8 22 2.9 2.6 2.6
H AT AR 305 20 13 -56 -116 HREHE (L)
E R EHALR 66 263 159 -85 -153 HRIKE (R AT 0.52 0.56 0.68 0.81 0.91
48 045 3 164 284 135 5 -48 B IER(RATER) 0.65 0.60 0.45 1.37 0.40
KA 0 582 91 -68 -84 HRETE(RAAER) 5.02 526 5.93 6.65 7.48
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 18.6 17.1 14.2 11.9 10.5
HME T ALK -98 -34 115 -22 21 P/B 1.9 1.8 1.6 1.4 1.3
B A ¥ A iR -230 -175 94 145 -319  EV/EBITDA 11.5 11.7 10.6 8.7 8.1
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O

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
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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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 %,
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& ]

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

£l 3 %%

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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