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AH—LFEF-mER, B ‘@REORRAR" #HTREHEE, Mk
TEE UPVC SIEZEF UL AR, NEMEEE BRIrHEE BRI FES
WEESERAT (TXER “‘Binad”), iEMEAHES 6000 57T,
HApRNEIAZH BE 5 3600 H7T, HERAGEE 60%; & ESRIRAH LR
732400 57T, HESH 40%.

BEBRE, BRESETREENSE

BrABMIE, ARABRMUVEBREXEFHB. £F-%0l. REE
B EFIZ. HrmiRitir. RERHSFHAIFIRXRRS; B
EB5RMEE T ARt EIEY, ARBBS MY, KigAH
HEREMEFEM, BRFBEETMFRNEERERR, heBiRR
BRI e EEBHTIEE UPVC EHRES .

mELM, FRE uPVC NS

REELR “BRBOMRG R THHTREREFELHm, NE—
NTHBEREAE, BELEHRERSEE. PREUPVC BF; 23 FRTAKRE
KN 7.9 12, WNELE 84%, REMWZLUDBEREBARENE, LUIEEE
B. T8 UPVC BEREMTREE i, UE. BEREXEFTmitiTS
mENRNEREER .

BAPAA RIS IMNGE BRI T ABE—EINRTIEE UPVC FEERI~ LD
B, TEFRER. AB5EE8EERXKARE IHZrRAES
EHR, BRENGFEFURRESERUNE, AFREGEXERE
BHRFHHRIRNEFEM, HRETEE UPVC 7 m RN RS Tusay
RIF3, RN UPVC EFUEN “BinE. SR8 KEHIA.

HFBFTN, #F N FER

AT A E) 24-26 FAREF) OBIN 1.7/2.1/2.6 1275, IR PE 28I
11/9/7X, 4 “EN” ¥F4HK,

REEHRR: M BERANTREAXGG , RS MEIREE, B UYRKERAIKX
b, XIMRBHERRIREAXEESE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 886.99 939,65 1,395.85 1,694.98 2,019.05
) (7.28) 5.94 4855 2143 19.12
EBITDA(ET57T) 250.19 28163 24961 316.71 389.73
HEBATEFEEATT) 107.95 145.97 174.33 214.17 263.84
B ®Y) (15.96) 3522 19.43 22.85 23.19
EPS(7T/A) 114 154 1.84 2.26 2.78
HEE(P/E) 17.83 1318 11.04 8.99 7.29
mH%EE(P/B) 1.08 1.04 0.96 0.86 0.77
EEESID) 217 2.05 1.38 114 0.95
EV/EBITDA 7.88 6.12 343 393 2.30
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2023-08-18

BSWIRIEX 2 fFRE SR EFIRERHA



al

7 TF SECURITIES

P
ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,045.02 802.74 1,163.40 738.50 1,058.52 Bl A 886.99 939.65 1,395.85 1,694.98 2,019.05
RIKTER YRR RTUER 329.56 426.56 366.41 717.94 634.35 Bl A 591.23 599.63 819.64 1,147.16 1,353.78
FRAT KR 24.76 15.71 4476 4278 58.28 SNz =5 il 10.60 10.84 15.72 19.37 23.30
= 142.59 93.56 232.43 256.77 319.45 HEER 52,55 62.57 86.54 130.51 155.47
Eift 18.97 170.58 27.39 2481 31.43 BIEEA 38.10 46.15 62.81 83.05 96.91
B 1,560.89 1,509.15 1,834.40 1,780.80 210204  HEERA 3450 32.29 48.85 59.32 74.71
KERRAUR &R 0.00 9.73 9.73 973 9.73 55 A (8.34) (25.00) (19.55) (7.63) (6.79)
BIE&r~ 470.81 449.00 45151 558.47 764.26 BN AIREIRE (52.42) (58.00) (12.50) (13.00) (13.00)
mETRE 3.64 112.93 212.93 250.34 17517 NRMETERER 0.00 0.47 (165.47) 0.00 0.00
TR &= 82.85 80.65 77.87 75.09 72.32 KBS EE (0.92) (0.12) 0.03 (0.25) (0.31)
Eifth 80.93 96.89 81.61 81.73 83.13 Hith 99.38 104.47 0.00 0.00 0.00
ERF=AI 638.22 749.20 833.65 975.37 1,104.61 BV FiE 12231 166.37 203.90 249.94 308.36
Br=git 2,202.26 2,260.43 2,668.05 2,756.18 3,206.65 FAlSMIN 5.95 1.69 2.50 3.08 3.30
FIERMER 182.06 221.18 176.94 14155 113.24 SN2 1.74 0.97 1.29 1.05 1.27
JVARE=Z)SIVANEL SN 82.64 78.98 161.08 195.92 214.64 F 38 =& 126,51 167.09 205.10 251.97 310.40
Hits 55.58 65.45 297.01 172.12 368.55 FriSHe 18.56 2112 30.76 37.80 46.56
R ah afREL 320.28 365.60 635.04 509.60 696.43  HFIE 107.95 145.97 174.33 21417 263.84
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 107.95 145.97 174.33 21417 263.84
Hift 19.28 17.42 19.66 19.05 18.86 BiRKES (7T) 1.14 154 1.84 2.26 278
E3 k=1 19.28 17.42 19.66 19.05 18.86
mEET 41441 417.26 654.70 528.65 715.29
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 94.80 94.80 94.80 94.80 94.80 mikgsh
BARRIR 1,002.86 1,007.01 1,002.86 1,002.86 1,002.86 ST oN -7.28% 5.94% 48.55% 21.43% 19.12%
BRI 690.19 741.36 915.69 1,129.86 1,393.70 BALFE -17.01% 36.03% 22.55% 22.58% 23.37%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -15.96% 35.22 19.43% 22.85% 23.19%
BERMEET 1,787.85 1,843.17 2,013.35 2,227.52 2,491.36 IKFBES
RRFRRIERS T 2,202.26 2,260.43 2,668.05 2,756.18 3,206.65 EAE 33.34% 36.19% 41.28% 32.32% 32.95%
bl 12.17% 15.53% 12.49% 12.64% 13.07%
ROE 6.04% 7.92% 8.66% 9.61% 10.59%
ROIC 13.98% 14.63% 15.68% 21.79% 16.55%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 107.95 145.97 174.33 21417 263.84 il 18.82% 18.46% 24.54% 19.18% 22.31%
HrIRHEHE 55.29 52.67 50.27 58.40 72.16 HRRER -48.27% -31.55H% -49.00% -26.80% -37.94%
155 # M 3.07 (1.98) (19.55) (7.63) (6.79) EnteER 3.96 3.78 2.89 3.49 3.02
KEIRK 0.92 0.12 (0.03) 0.25 031 EREALLER 3.60 355 252 2.99 256
S| (238.63) (99.66) 168.98 (462.08) 212.33 Eizgkh
He 44.90 51.47 (165.47) 0.00 0.00 Il SINESEE 2 3.00 249 352 313 2.99
K EEMET (26.50) 148.59 208.53 (196.90) 541.85 FERERLR 6.19 7.96 8.56 6.93 7.01
BAZH 18.22 14578 14776 200.61 200.20 SRR 0.49 042 057 0.62 0.68
KERE 0.00 9.73 0.00 0.00 000 SIS (5T)
Hift (439.68) (292.42) 33.20 (400.86) (400.51) (=3l 1.14 1.54 1.84 2.26 278
B R EINER (421.47) (136.90) 180.96 (200.25) (200.31) BREAZENER -0.28 157 220 -2.08 572
A 253 64.11 (24.68) (27.75) (21.52) BIEE 18.86 19.44 21.24 2350 26.28
RN R 728.90 (41.79) (4.15) 0.00 0.00 HEKE
Hift 91.19 (83.94) 0.00 0.00 0.00 HEE 17.83 13.18 11.04 8.99 7.29
EREMER 822.62 (61.62) (28.83) (27.75) (21.52) mER 1.08 1.04 0.96 0.86 077
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.88 6.12 343 393 230
I & HEINER 374.66 (49.93) 360.66 (424.90) 320.02 EV/EBIT 9.75 7.40 430 4.82 2.82
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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.
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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

BSWIRIEX 2 JFRE SR E IR R HA 3



