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HEEHFH (002372)

EFRRUASRR, “BOERE" WS REBSREETME

DUERFREKE, BEULIPKERENE

NE 23 FLMEW 63.8 1278, ELL-8.3%, IFE . NIEEFE S BIN 14.3.
12.7 {275, BL+10.4%. +0.53%, Q4 BESLMEU 26.32 12, EIEL-5.7%,
38, I0IESEFES BN 5.6, 4.3 1275, EEE+5.6%. -19.38%, ©FIEE
EMREEN 1.6 12, EALLIEN 1.3127T, EFREKE 1.9 {275, NEkH
2024-2026 FERELIRIT Y, BERS SOIANMETHET S EFIEAY 30%,
BiEEZE=FUME DT ADFiZ=F LAY FYLFRaT 5 B FEAY 90%.
23 FENTENTRME DAL B 88%, EZE 4 B 8 HIREZX 5.07%, Ktk
HMED TER AT EMNE, 2024 FEATEWBITA 731278, K
KRBRDFBEE 57 2xkEf. ZEAMFTFTER, BIITEAR
BTN, FRitA S 24-26 FIARNEF)E 15.8. 17.8. 20.1 1Z7T (BIE 24.
25 549 16.45/18.91Z ), INETAF 24 £ 20 {Z PE, XIRIE R 19.88 7T,
HERF “SIN” FR.

ENRLERR, BATHRER

NEFHEEREZO ™S, 23 FHEERREH 3pct AL, DS RE,
PPR. PE. PVC &II=@mpBISEME W 29.9. 15.3. 9127T, 5 BlIRIEL-9.0%.
-14.2%, -18.1%, LA EMNSERZERS B 58.1%. 34.3%. 27.7%, [EELZE
+3.46pct. +3.66pct. +12.56pct, EMEFFBEFRYGHIRA, FTER
23 FEMEAARENERE. 2401 £EEMEMFEL PVC. HDPE. PPR M
25079 5858, 8574, 8814 JT/ME, [IEL-7.2%. +1%. -0.2%, BZE 4 B 7
H, PVC. HDPE. PPR #1&% Bl 5969. 8658. 8850 7T/, &L Bl-5%.
+1%, -1%, EFXRGPEE—ENNETE,

‘BOE” LS ETNRE, BFATDSTUSHEE

NEMREE “‘ROE =AsE, RISk, EKI S HRET fm
MR, 23 FHKEEMRIMEW 9.1 27T, BEEL+35.3%, S SEL
=Tt 4.6pct, BRZFA 34.2%, ELL-3.06pct. BIMNI SR HEWH, BIMZ
OTIAY BIEK, 23 FATEIINISEE 283 (27T, EFBEEREESE
X 706 LA L. RRTOM EHT T AT RN R R S E R IR SR AR, KWW
MNEEARE, HAERNSRFIERENAE A AEHHAETE,

BREWREERNE, REREARIMLSE

23 FENTEBIRERIZERA 44.3%, ELE+4.26pct, Q4 BEEF|FRA 44.9%,
BtL+5.42pct. 23 FHE . R ik WS ERERSBIBELEEI+2.25pct.
+0.74pct. +0.45pct. -0.25pct, WERERRBERAKN 017 1278, & 22
FREEED 0.2 12, REWEZEAN 1.9 1278, BN 2.05 27T, AW
T 23 FIBFZFRA 22.91%, EEEL+4.05pct. 23 & CFO &80/ 13.74 12, @
ELARAN 1.57 1278, WASEIEL 25879 111.3% . 108.5%, 23 BIREIEL+3.71pct.
+7.73pct, MERBARINRT .

REERR: W TTELEK; BIFURKE; ERRAKIE K.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,953.64 6,378.28 7,339.74 837952 9,542.25
) 8.86 (8.27) 15.07 14.17 1388
EBITDA(EG7T) 1,829.87 1,985.19 1,951.03 2,179.95 245281
HESATEFEEATT) 1,297.48 1,432.41 1,582.42 1,780.37 2,012.94
B ®Y) 6.06 10.40 1047 12.51 13.06
EPS(TT/B%) 081 0.90 0.99 112 1.26
HEREKP/E) 20.20 18.29 16.56 14.72 13.02
mH%EE(P/B) 492 468 446 434 422
MEEP/S) 377 411 357 313 275
EV/EBITDA 16.86 10.03 11.70 10.37 9.15

BRSRIR: wind, RKUESHERT

IES RS

2024 & 04 B 09 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 16.46 7©
Birth& 19.88 75
BEEHE
A BRSRAERE) 1,592.04
B A BREABE TR 1,470.86
A BRETH{EERTT) 26,204.95
B A BRT{E(B A TT) 24,210.32
BSEF(TT) 351
R RERER%) 21.15
—FR&RE/&K((GT) 24.73/12.78
E&
M D

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

RN ES

— BE¥ — IFR300

-5%
-12%
-19%
-26%
-33%
-40%

47 +
2023-04 2023-08 2023-12

BRSER: RREE

GEP S A=

1 (EEF-ATRTELERENE,
B ATFRBERE) 2024-02-29

2 (BEFHM-ZIREIT Q3 BEEER
RRA, BEFR2TPEKBPEE)
2023-10-28

3 (FEFM-EERATF WANBHE
&, BFAEPKEERE) 2023-08-25

BSWIRIEX 2 fFRE SR EFIRERHA
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1. HHARMER

v B o - STl i EPS (75D PE ()
JRELARES  JRRRR (;6) 7 2022 2023A/E  2024E 2025 2022 2023A/E 2024E 2025E
002271.SZ  ZAAEL 400. 18 15. 89 0. 84 1.35 .72 213 18.87 11.79 9.25 7.45
603737.SH =MW 169. 07 32.08 0.63 1. 60 2.27 2,93 5131 20. 00 14.13 10.95
002791.S7 2T 4 112.86 35.10 0. 20 0.98 1.59 2.09 172. 15 35.82 22.02 16. 76
003037.SZ FIEHE  48.76 8. 14 0.26 0.34 0.40  0.47  31.32 24. 26 20. 41 17.48
002457.SZ Pl 26.83 8. 01 0.50 0.28 0.3  0.44  15.95 98. 24 21.99 18. 01

et 5702 T 2402 7 156 T 14013
002372.S7 {HEHFT 262.05 16. 46 0.81 0.90 0.99 112 20.20 18.29 16.56 14.72

ZRSRR: Wind, KXIESHZ T
i BNEEET 2024/4/9, BREEHT IR Wind —EUFRER .
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 317747 3,174.47 3,451.34 3,678.14 3,839.16 Bl A 6,953.64 6,378.28 7,339.74 8,379.52 9,542.25
R7ITZE R B KT IR 44433 551.80 630.72 858.98 78441 [R5 4,188.88 3,551.65 4,116.49 4,771.75 5,462.39
FRAS KSR 13853 106.11 179.03 176.09 210.95 BAlie RN 57.97 60.63 69.73 75.42 85.88
7 891.64 1,015.47 814.08 1,280.88 1,268.23 HEZEA 749.62 831.14 873.43 972.02 1,097.36
EHifth 275.41 205.95 256.83 238.45 204.47 BEEEA 278.35 302.80 308.27 343.56 381.69
mENBFEA 4,927.38 5,053.80 5,331.98 6,232.54 6,307.23 &2 189.20 202.47 198.17 217.87 238.56
KEBRRUIRE 278.48 233.92 253.92 293.92 32392 45522 (60.47) (71.66) (79.36) (85.41) (90.05)
EE&Er= 1,289.05 1,296.28 1,254.82 1,199.74 1,134.51 BRI NSRIRMEIRE (37.81) (17.36) (8.00) (6.00) (8.00)
ERETRE 65.50 139.95 127.47 118.92 111.14 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 285.73 362.55 344.13 325.70 307.27 BRI ER (17.41) 187.26 10.00 10.00 2.00
Hity 92.65 205.13 154.64 11535 87.01 Hity 7241 (403.43) 0.00 0.00 0.00
E 35k < ia= 2,011.41 2,237.84 2,134.98 2,053.63 1,963.86 ElAE 1,532.91 1,734.79 1,855.02 2,088.30 2,360.42
BRIt 6,938.79 7,291.64 7,466.96 8,286.17 8,271.08 SRIZON 3.02 276 2.89 2.49 2.69
ZHAMETR 14.02 1.35 1.00 0.80 1.30 B4 0.89 5.69 4.29 5.29 5.19
IVARE=Z)S VAN E/ 438.34 496.74 166.47 793.06 256.86 F 8 2E 1,535.04 1,731.86 1,853.62 2,085.51 2,357.93
Hifth 49352 517.64 1,157.44 1,173.10 1,537.29 FriS#i 224.00 270.71 268.77 302.40 341.90
mEnaRAaTt 945.88 1,015.73 1,324.92 1,966.96 1,795.46 #FE 1,311.04 1,461.15 1,584.84 1,783.11 2,016.03
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.56 28.74 243 2.73 3.09
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,297.48 1,432.41 1,582.42 1,780.37 2,012.94
Eift 133.18 81.51 106.41 120.03 107.65 SR (7T) 0.81 0.90 0.99 1.12 1.26
Emenatrat 133.18 81.51 106.41 120.03 107.65
mEET 1,488.39 1,542.39 1,431.32 2,086.99 1,903.11
DEBRTFNES 123.36 155.22 155.47 155.74 156.05 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,592.11 1,592.08 1,592.04 1,592.04 1,592.04 24:N:(7]
BARRR 471.63 473.03 473.03 473.03 473.03 BN 8.86% -8.27% 15.07% 14.17% 13.88%
BEKE 331455 379175 3,949.99 4,128.03 4,329.33 EAlFE 6.35% 13.17% 6.93% 12.58% 13.03%
Hits (51.26) (262.83) (134.89) (149.66) (182.46) IHEFBLAEEFE 6.06% 10.40% 10.47% 12.51% 13.06%
BER@AT 5,450.40 5,749.25 6,035.63 6,199.18 6,367.98 ERBES
T RS 6,938.79 7,291.64 7,466.96 8,286.17 8,271.08 EF=E 39.76% 44.32% 43.92% 43.05% 42.76%
FER 18.66% 22.46% 21.56% 21.25% 21.10%
ROE 24.36% 25.61% 26.91% 29.46% 32.40%
ROIC 54.87% 63.92% 61.63% 68.49% 79.67%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,311.04 1,461.15 1,582.42 1,780.37 2,012.94 BFRIRE 21.45% 21.15% 19.17% 25.19% 23.01%
HrIBHEE 148.03 165.65 162.37 167.05 171.44 BTRIRER -58.02% -55.11% -57.13% -59.28% -60.22%
552 (14.57) (11.64) (79.36) (85.41) (90.05) mENtLER 3.64 3.46 4.02 317 351
FEIRK 17.21 (187.26) (10.00) (10.00) (2.00) EEDELER 2.98 276 341 252 281
EERETH 59.16 (136.61) (78.91) (19.02) (100.31) Eizseh
HE 9.96 82.55 243 273 3.09 Il dl SINEEEE 17.43 12.81 12.41 11.25 11.61
LE TSR 1,530.82 1,373.83 1,578.95 1,835.73 1,995.11 FIRERE 7.08 6.69 8.02 8.00 7.49
BAXZH (90.26) 407.98 65.10 71.38 92.38 PR 1.04 0.90 0.99 1.06 1.15
KEpRAR (204.14) (44.56) 20.00 40.00 3000  EKIEE (57T)
Eift 19061  (1,498.89) (165.10) (186.38) (200.38) =1l 0.81 0.90 0.99 1.12 1.26
B & ENER (103.78)  (1,135.47) (80.00) (75.00) (78.00) BREEUETR 0.96 0.86 0.99 1.15 1.25
OGS 74.48 62.93 76.39 85.64 91.13 BRRE 335 351 3.69 3.80 3.90
BRI (877.90) (21021)  (1,29846)  (1,619.56)  (1,847.23) fE{ELER
EHift (70.30)  (1,078.36) 0.00 0.00 0.00 EES 20.20 18.29 16.56 14.72 13.02
LR FEINER (873.73)  (1,225.65)  (1,222.07)  (1,533.92)  (1,756.09) R 492 468 4.46 434 422
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.86 10.03 11.70 10.37 9.15
I & HEIER 553.31 (987.28) 276.87 226.80 161.02 EV/EBIT 18.24 10.88 12.76 11.23 9.83
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZTFCH/SRZUR . KNIEFSEEEENRENOREMEZEEERTENRINS . KXIE5H9
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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