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gsFhtt (003011)

BT ST

AEEH 23 FRE 24 F—FR
24Q1 WA 312, B 30%, IAEHEFE0.112, [EIRE; 84%;

23A W 16 12, EIRL 16%; VARHEF)E 0.5 12, [EIRE; 78%; Heh 2304 W
AN 312, ER;26%, J[AEHEF)EH-093 12,

23AMADT=@, LVT AN 1.7 12, & 11%, 1 9%; EFIZ 324, EIg
l4pct; SPCYWIN 1212, & 72%, [EEL-22%; FEFIZE 224, EEL-0.5pct;
WPC I 2.4 125 15%, [E15 1%, FEFIZ30%, [F1E 10pct.

2023 £ PVC AFAmNMSES RNETFE, HFEREMNMBXE, R
EL PVC RIBE M IO MARIR D 25.44%, BERT PR A, REFEFIKTE,

24Q1 REEHE 23%, EIRKL 7pct; ARHEF]Z 3.6%, RIMLT 10pct,
ERRRRETRANBHEE

NEAETUVARAREXREMREFRIER; WSESZEREFURSEAFHNA
IXEFRFMX ,225]5 KINGFISHER (BEAULIEU CANADA (ENGINEERED FLOORS
#1 HORNBACH FEIMA B HIIR RS BT M FERRE BFS1EXR

AP AL et NS AT Bk S, MR B I EAAIENIHTT =T
INEERHNEER, —REFFASRS ERKPSIFRIG RN,

REUDMBRBE. —HE, RB2EREZPVCHIRETFZ—, &
PR R, BEMENS, IREFmBAURS; B—)0HE, TR
BAKFIRS, REEFREEQEMNUNTEEN, WATRART sPCih
WERME EXE  EEmEN Bt 8 xE I aRIESE T NEINEE,
RiE~REREREMNENTOTKREA D KA.

BAEBFTN, 45 MBS TR

REFmEERTERIINEAMEE, ~mIsESERAR . &
SHEEE A EHBIL. PVCHBIREBIMR. AIEUIFIA. RiREE. M.
Bl BEBMIBKEMEM S, REZREH B

EESEIAELLE, REBEEMFHRRRNSTIILATRDE, B
HEREO, mOEXNEXE. BRIASESEOEY, BRHRAE
BXRN=ZREISAARE; FeeR BRI AME K. ITRER. miHHEK
FRRXW, RIBREHRERETRERAE.

EREANTDFRBXDESAHEN, BYRr eI RSIT RN iSRG
. IBRBFKE, BMOTABATGN, Tt 24-26 FIPFEFE DA
0.5/0.8/1.3 127t (24-25 FRIED A 1.6/1.8 12 ), WM PE HEIA
31/19/12X, #F “181F TR,

REgRR: PERZEENKG, [CRIHMNE, B HNERXE, &
BIREARRIEAREF

ESHRIRS
20245 05 8 27 H
BETER
T RT#E=RERR
6 MR FER 1B (4EETE )
EEIE 15375
Birig 7T
EARHIE
A BRBEEABEFR) 102.68
B A BRIREREFR) 76.52
A BRETH{EERTT) 1,570.94
B ARKRHEBEATT 1,170.77
BRFE™(T) 14.03
BFERIERER) 38.55
—FRHEE/&ECT) 36.50/10.96
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
—— EEHH SPF300
19% 1
6% 1
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-20% 1
-33% 1
-46% 1
-59% T T
2023-05 2023-09 2024-01
BRSOE. RS
EP St
1 (BRI -=RETEZEEEXH

EEKREZM, Q3 WHEHEAE)
2023-11-01

2 (B -ERAITRE 25,
BIMKEFRE) 2023-04-27

3 (B - ER =T BFEE B
HEW, BIFEINTRA B R EURT)
2022-09-01
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,894.50

5.39
303.62
212.84
119.49

2.07

7.38

1.08

0.83

7.88

2023 2024E 2025E 2026E
1,598.97 1,699.86 1,855.74 2,066.55
(15.60) 6.31 9.17 11.36
43271 334.87 332.87 33517
4565 50.86 8213 129.05
(78.55) 11.41 61.50 57.13
044 050 0.80 1.26
34.42 30.89 19.13 1217
111 1.06 1.00 093
098 092 0.85 0.76
572 516 5.25 518

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 373.41 235.08 424.97 463.94 516.64 Bl A 1,894.50 1,598.97 1,699.86 1,855.74 2,066.55
N7 ZE R R RIS ER 378.87 308.99 291.69 316.92 360.83 [R5 1,476.82 1,208.15 1,304.65 1,421.50 1,580.91
FRAS KSR 13.92 14.10 20.59 14.43 24.79 BAlie RN 6.70 11.19 11.90 12.99 14.47
7 346.60 386.44 300.92 482.10 358.39 HEZEA 132.97 117.58 129.19 138.81 152.92
EHifth 36.20 53.66 57.88 4547 67.55 BEEEA 39.05 50.67 57.80 61.24 66.13
mENBEAT 1,149.00 998.27 1,096.04 1,322.85 1,328.19 &2 47.44 61.83 66.29 71.45 7853
KEBRRUIRE 48.18 47.80 47.80 47.80 47.80 45522 (10.93) 2.75 (30.80) (25.39) (30.32)
EE&Er= 708.64 1,049.45 998.09 944.22 935.36 BRI NSAIRMEIRE (5.98) (132.15) (97.67) (73.50) (46.80)
wEIRE 363.06 4783 97.83 177.83 277.83 NRMEETI S (0.01) 0.00 0.00 0.00 0.00
FRRF= 136.37 153.31 150.41 147.51 144.62 BRI ER (0.85) (0.37) (0.73) (0.65) (0.59)
Hity 79.25 44.14 71.31 61.35 56.96 Hity (16.09) 22375 0.00 0.00 0.00
EFmahBF=ALt 1,335.50 1,342.53 1,365.45 1,378.72 1,462.56 ElAE 225.39 55.57 62.44 100.99 156.52
BRIt 2,484.50 2,340.80 2,461.49 2,70157 2,790.76 SRIZON 0.18 0.25 1.43 0.62 0.77
ZHAMETR 586.70 541.29 582.42 613.53 642.46 B4 5.04 0.97 2.76 292 222
IVARE=Z)S VAN E/ 284.78 239.45 256.44 306.47 299.45 F 8 2 & 220.52 54.85 61.11 98.69 155.07
Hifth 114.89 127.11 81.77 151.10 84.12 FriS#i 7.68 9.20 10.25 16.56 26.02
mEhAEAaTt 986.36 907.85 920.63 1,071.10 1,026.03 #FE 212.84 45.65 50.86 82.13 129.05
KHEAER 0.00 0.00 24.50 38.77 51.31 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 212.84 45.65 50.86 8213 129.05
Eift 35.71 9.42 30.09 25.07 21.53 SR (7T) 2.07 0.44 0.50 0.80 1.26
Emenatrait 35.71 9.42 54.59 63.84 72.84
mEET 1,025.36 920.33 975.22 1,134.93 1,098.87
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 102.68 102.68 102.68 102.68 102.68 24:N:(72]
BARRR 718.98 719.37 719.37 719.37 719.37 BN 5.39% -15.60% 6.31% 9.17% 11.36%
BEKE 655.71 641.23 692.09 77422 903.27 ZALAE 127.38% -75.34% 12.36% 61.75% 54.98%
Hits (18.23) (42.80) (27.86) (29.63) (33.43) IHEFBLAEEFE 119.49% -78.55% 11.41% 61.50% 57.13%
BER@AT 1,459.14 1,420.48 1,486.27 1,566.63 1,691.88 ERBES
T RIS 2,484.50 2,340.80 2,461.49 2,701.57 2,790.76 EF=E 22.05% 24.44% 23.25% 23.40% 23.50%
FER 11.23% 2.850 2.99% 4.43% 6.24%
ROE 14.59% 3.21% 3.42% 5.24% 7.63%
ROIC 2.10% 2.49% 3.69% 5.46% 8.57%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 212.84 4565 50.86 82.13 129.05 e 41.27% 39.32% 39.62% 42.01% 39.381%
HrIBHEE 66.43 87.81 104.26 106.76 11176 BTRIRER 19.04% 27.15% 15.37% 15.14% 13.04%
55 # 27.70 12.24 (30.80) (25.39) (30.32) mENtLER 1.16 1.10 1.19 1.24 1.29
FEIRK 0.85 0.37 0.73 0.65 0.59 EREALLER 0.81 067 0.86 0.78 0.95
EERETH 44.90 (72.52) 43.06 (65.86) (20.53) Eizseh
HE (3.41) 14493 0.00 0.00 0.00 Il dl SINEEEE 5.45 465 5.66 6.10 6.10
LE TSR 349.31 218.47 168.11 98.30 190.55 FIRERE 4.94 436 495 474 492
BAXZH 302.10 153.99 79.33 135.02 203.55 PR 0.80 0.66 0.71 0.72 0.75
KERR 14.00 (0.38) 0.00 0.00 0.00 gRigkx (5T)
Eift (602.34) (335.76) (180.06) (265.67) (404.13) =1l 2.07 0.44 0.50 0.80 1.26
B & ENER (286.24) (182.15) (100.73) (130.65) (200.59) BREEUETR 3.40 213 1.64 0.96 1.86
A 36.18 (77.42) 107.57 73.09 66.54 BEEF 14.21 13.83 14.48 15.26 16.48
BRI (25.92) (115.44) 14.94 (1.77) (3.80) fE{ELER
EHift (79.52) 28.61 0.00 0.00 0.00 EES 7.38 34.42 30.89 19.13 12.17
LR EISR (69.26) (164.26) 122,51 7133 6274  ™E=R 1.08 1.11 1.06 1.00 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.88 5.72 5.16 525 5.18
I & HEIER (6.19) (127.93) 189.88 38.97 52.70 EV/EBIT 9.89 7.14 7.49 7.73 7.76
BRSRR: ABASE, RKUESHRFT
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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 (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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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