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ATRINE: 202457870, ARAM 2024 FXEF WSS NS, 202441 51 HE 202456 H 30
H, ABISEIYIAREEFIHE 5. 1-5. 7 27T, FEELi4K 102. 09%-125. 87%; SEIMFNAEEEFI5E 4. 05-4. 65 27T,
[EIEL 34K 96. 36%—125. 45%.

ERFHINR: 1) EE~RENTTA, ARWEIIMSEEK; 2) ARRLEHRSHIRETR, &%
FEREHES; 3) EEFEWIER, Pl KTERFERA.

NEVABE, BT ES, BEABEE, ZFTELCK, #FHEAREESGMENTH, ARSSE
WA, tEAh, “PREMEIRS R B, ARG PVC, ARE. BT, BASTURERSBIEE:
HENZTE. BNEELFERERSFITAE 2024-2026 FVAFEFEAD 574 9.8/10.7/12. 72w, £
BRI ZFELRARESNE EITEREENRE, ZNEEAQRUE~RNESIES, MR TXE
K, F{1m L% 2024-2026 AT VAR FIE R 10.9/11.9/14. 2 278 (REEE % 9050 45 5 48
11%/11%/12%), EPS &35 1.03/1.12/1.34 57T, HBTERNXTRL PE 535 12/11/9X. EER)ARHIITI SR
S AR AR, #EF “RTRTT TR

PR
* TEFERENFH, ARMEINEREK

At EHWERERE., BECHEBR LK, FE~RBEIERE. BEE "%, PVC. BEFE. A8EHF 126
P sEs — R TR (ANZRFTRE 96 AM), 216 AMIERE~EE (FUEEF78E 126 AME).

BBtk AW, 2024487 H, RE\EQTALNE, ARKREET 3BT EME 32. 43%[%H, XF
RIREER — SR A ER PR REIR AL 7 31. 33 A, SRR FRIREIGR L. o, ABEF 46 AERE
BB TFSEZAIEFERR, ZMBRAAFFAKERSUER, BITRFBIAEITISEKE, BRIRET
NFEIHERERMELS, R RIBRAT T~ LTSN, BHECT, IS~ IBELR. mRNIE
FE, Z=EBBR_EERANRES T —SEHENMRED, EIN=RHONETE 1T, BRgEHRE
BF, ZTEABER_RERES, i RNRERERESAL

RESE, AARELETHE 12 AOITESRIE, —FERIIAHY, —FERREALNHES
5 E17, Mt FERFENKER,

IBHWNEIRIEX Z IFHI R AR BRI THT B2 1
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FRbRIR: S0IRN, BEESSFNRITERE FRIRIR: =015, EREERSFMRER

¢ RARSHHASHERNR, REE~RHMLE

PNRAIRERRFEBEGFEENRY . B FR. &7 7@, FARMEBENIAA 3000 L/ Fa95RY
BE, ZIRW IREARREE 9 28. 2 20, KMRERE, BERFRAARIK. 2023 FHHBELINEF
22,42 2T, HET LT ARFFEMBEEN 35 %R, ERRAECEEAFAMEE L 40081, EHE
ZERIERRMBEUCSHIEEURN TSR, FEQARMEPRGFEIEE. @1 E, ELERAR
B BRIETHEA 330 AN/, REHE AR =HER 140 B/ AREHES RSB L AT
TR, HrBRIEEE 1.3 12m, Balxk. AT BRI BHA 88 150 AM/F. 30 AM/F, ATRAT
NRVBHE T AV E L RIBH X R AR ER P205 SFEIGRAL 23. 00%, /BT e fif , KA IFRAHES T 2023
F11 A 27 HIMESER . QKRB SFREAKERRT “FKEm—F L’ MARER~ i, #%y iz
BFFR, &7 LIRS SHESE, MISSMBRFA, SAAUHBT HTHEACINSKERE
RBE =, PREABRY ATEEREE~EY, 8RB aTRTESIRERETINEM, EXTHE
MBI X BRMFeLARERN I, FENLHFFFEIEEEARRMFER.
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¢ EEFEWSZKR, il EPERHSEA

IRER, ARBIEMER. ERTa,. IBREXEESSFLN, FERAQLRAEETE LS, Eit
TEROTRITRENEDE .. HPIRIE 2024 £ 6 A 24 BAR NS, AMKEREE . #BAABZEFKE,
ARMBEAFERAREILEEZFARBIEXERMMREIRAT (LUTERR PR 100%
B, #FILRNART 1.5127t. XXX GTERE, BREMMRABANQBEHIREFSEE . 2023 FHEHE
MM RHZO = @ PBAT IR S ERIK, MRIBFBARAE, 2023 FHEEHMRAISIN 9207 AT, 2024 F1-4
BT 2622 A, M7 EHAR 01 FEAKFE. HITAA, BEREFARRMNKINGIL, ¥EEA
EHRBRTH 1127,

1. 0T 204 ERAFTAER
A AR AERE REW

AL LR ARATAT ANEA R LT IRAHE TRAAREL CBIRAT BHEEH | — o oo

20244 4 57 B KIEHHLE HALA IR A D3 127t AL E A BIRAR (LR EHR “E AR 32 43l 0 A R e =
R BO R & e BeLg1Ein 31 AN/
SALE A TRAARA T TS AT AT S R SREERAT GUTEH "4

20255 4 1 12 | AR 40 FUGHISE . 0T WA 40 IR, 20 FINGH 2 S AMBREFRE L /A FHE A 40
TS ARG AR BHETERE CUFEH BRI, SIRAZ 075, BIRERA 24 HM, kSt
Py ~B
e . BB AT RS RS AT AT AR B IR AT

mM¢6H24Eﬁ$§§%igﬁ§$§§§g<ﬁm"ﬁﬁ%ﬁﬂw1mmﬁm<urﬁm“§%ﬁmw,%ﬁﬁrmaaﬁxﬁwﬁPMT
bt ARIET 58 RIS SRS E 15118. 75 Fiot. AAZHERIE, 75, HBIIEXEES

* MR ABMA AT S HRESE

op| i

FRPRIR: ARNE, BFEFEFMRAEE

& REEW:

NRIABE, BT LS, BEMBEZE, ZFELUR, FHMAREEFRNENTH, ARNSSE
HC, IEAh, “TREPERRS R B, ARSRmPVC. ARE. B, BEAZTIIRESRAEEE
MENTE. FMNGELRRERS P QT 2024-2026 F)AFEFEFS A 9.8/10.7/12. 7425w, &
BRI ZFERATRFRNE EITRERFENRE, ZHFEAABRNE~ZNERIES, NM8ETXE
BAK, FAm@ Lg% 2024-2026 F£ AT VAR EFIE N 10.9/11.9/14. 2 250 (FHEE £ R T 45 SR 48
11%/11%/12%), EPS 93535 1.03/1.12/1.34 7T, HHTERNITR PE 2515 12/11/9X. EEBATIHITI LR
SEH AR R KM, %3 “BTFRTT ITR.

2. FIEARMGEEEER

2T 2T b2 B (7.8) BHE EPS PE

R E4 3 TR (L) z) 2024E 2025E 2024E 2025E
600141. SH MEEHR L7/ av 18.12 201 1. 66 2.05 10. 88 8.85
600096. SH =Xt L7/ av 19.28 354 2.57 2.68 7.50 7.18
600426. SH fEefEF HFK™ 25.50 541 2.21 2. 66 11.53 9.59
600256. SH IoCRER HFKX™ 6.05 397 0.93 1.13 6.53 5.34
000422, SZ SdeER HhF A 12.36 131 1.03 1.12 12.00 11.04

FRIRIR: B ARIPRKETUNERE WIND —EFH, BUBRSLE 2024 67 A 8 H, EfFIEHFEFMRATN

& X2

EMEN R RIBRENRE . TE~RNBRE TR, Z2E NG ZEIFMREERE™ B
ARRER R .
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BXARBE:

GHILEL (000422.82) ~-EEF=MENTH, REREFRLHE) ——2024-06-26
GHRALE L (000422.SZ) —KIEH P EIRME, ARG AEMRFEEK) —2024-04-16
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W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026  FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3420 2971 3000 3133 3245 BN 20713 17042 18295 18149 18375
RZUTFRIR 472 419 1002 994 1007 EdmA 16758 14885 15272 15079 15026
FHAE 1326 1751 1584 1544 1527 EAlFEE KM 113 75 91 91 92
Hitbmahis e 377 499 457 454 459  HEHRR 101 121 91 91 92
REEZEH 5594 5640 6044 6125 6238 EE#ER 458 469 476 445 423
Bl & 9344 10490 10952 11271 11461 LA 735 737 737 720 755
TR B R EHAM 456 461 444 427 409  MEER 250 148 327 335 289
BAME M= 1168 617 617 617 617 HBBE 605 407 574 658 703

BERERARNMESE
K HARR IS & 3105 4226 4226 4226 4226 #H (166) (92) (103) (94) (120)
#AFERH 19667 21434 22283 22666 22951 HAblgA (519) (599) (737) (720) (755)
SHIER R S SR
faf& 4008 5038 6227 5462 4312 EdlFGE 2952 1059 1770 1953 2283
BT ERIR 2224 2797 1066 1039 1028 EdsNEI 17 91) 53 24 76
Hitvmanatk 1299 1536 1803 1755 1734 FAR® 2969 969 1823 1977 2359
RaEpABET 7530 9371 9096 8256 7074  FRISHEMA 240 163 146 158 189
KEAE SRR ES 4913 2805 2805 2805 2805  LHEEERIRG 565 352 584 633 755
HipKEItAR 415 601 551 500 449  VEARTEATSFIE 2164 453 1094 1186 1415
KHfaGET 5327 3406 3355 3305 3254  H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 12858 12777 12452 11561 10327 %7 2164 453 1094 1186 1415
DEBRRNE 2133 2083 2491 2934 3463  HEREEE (600) 45 25 4 2
BRI 4676 6574 7340 8171 9161 TIAHESH 1097 1118 928 1102 1206
BRSNS 19667 21434 22283 22666 22951  ARMETEHK 166 92 103 94 120

55 82 FB 250 148 327 335 289
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 1989 1101 (1865) (70) (83)
BRI 2.4 0.43 1.03 1.12 1.3 HE 907 (149) 384 439 526
BRRLF 1.10 0.55 0.31 0.34 0.40 HREFAIULRKE 5724 2661 669 2754 3187
FRR R 5.21 6.21 6.94 7.72 8.66 AEFX 0 (22100  (1501)  (1501)  (1501)
ROIC 15. 05% 4.12% 9% 9% 10% HE#AMER 0 0 0 0 0
ROE 46.28%  6.89% 15% 15% 5% REEMHAER (2996)  (3330)  (1501)  (1501)  (1501)
EF= 19% 13% 17% 17% 18%  IREEMRLEE 3 1607 0 0 0
EBIT Margin 12% 4% 9% 9% e AfEEL 359 (2108) 0 0 0
EBITDA Margin 18% 1% 14% 16% 17% IAFREF, FE (987) (586) (328) (356) (425)
9Nt 12% —18% 7 -1% % HEmENSR (1899) 4002 1189  (765)  (1150)
BRI E 38% —79% 141% 8% 9% BEEDASR (3152) 221 861 (11200  (1574)
BERE 76% 69% 67% 64% 60%  HEBT) (424)  (449) 29 133 112
BrE®x 7.8% 4.6% 2.6% 2.8% 3.4%  HHAESHEYIRE 3844 3420 2971 3000 3133
P/E 5.0 27.9 1.6 10.7 8.9  HMASHEIRERH 3420 2971 3000 3133 3245
P/B 2.3 1.9 1.7 1.5 4 flEHRASR 0 637 (940) 1117 1452
EV/EBITDA 6.5 13.6 9.8 8.6 72 wiEAmssR 0 2531 (53) 44 37

BRERIR: Wind, EfSIESESHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EfFIEH R H TR

RAVERIRAE 33| 4 El AR
REFRIRLTBROW () FRET T AT | It T i R IE B 10%LE
EHER 12 AR AR, sgE| B BTN T HARRIEL L 0% [
2HARW 65 12 PARATRRG RTUEED | BAFR | BFAT |ROEABTHHREIEN 100 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £
EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：磷酸二铵价格走势（元/吨）
	图2：尿素价格走势（元/吨）
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