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W@, KiEeESES H TEMEFHHHE
B DRk

2H L EREEK, BF AT KBREED

WNEIRM 24 TR, 24H1 RNEELWMEW 15.78 12, BEEL+2.13%, VFE.

NAESEFEN 1.5, 14712, BEC+5.02%. +7.46%, Eeh, 24Q2 B

B 9.33 12, EEb+3.34%, 13, NIFEEFER 0.98. 0.97 12, BELEHHI

+3.18%. +6.8%, NEWEAEHKRAKNESES EFIER, BFERHTH, A

Eﬁ%ﬁ\ B, WL, BENMREHNE, BERMIRFEAESE MM
h=,

PEFIp B EEHEFRERREK, HEia DA M

DEMEE, FEFENT PE/NL/BBIE/RIB/PVC EHHEBRANSBIA
1.96. 1.62. 9.1. 0.24. 0.17127c, EtL+14.3%, -6.1%. +16.5%. -68.2%.
-71.3%, 5 XEHHEES BN 186, 1.13. 13.61. 0.33. 0.17 A, Btk
+23.8%. -9.8%. +17.9%. -72.5%. -75.1%, PE FIPHBEHSHFRIFRIRIE K,
Rimfl PVC EHEHERIER K. 5 XrmidMo alRE-7.7%/+4.1%/-1.2%
/+15.5%/+15.4%, RAIRFEZEMERBENIZIIEREE, BIW/ BRI
¥/ 22 /AN E NE I RN 2 BUZE B1-0.7%/ - 8%/ - 8.6%/- 4.5%

HRAXRK, SEHASREKEENE

24H1 £2E EFIZRF 19.53%, @ EE-1.29pct. 24 H1 A TIHAB ZRAEZR J9 9.41%,
EtL-0.54pct, H, HE/ EB/HE/MFZERERDHA 3.44%. 2.77%.
2.43%, 0.78%, ELoBIZEEN+0.02. -0.76. -0.08. +0.29pct, BAFRBGFR
FE(K. ZEFM AT 23H1L EFIZRA 9.53%, EEL-0.03pcte CFO HELA
0.181Z7t, EELZRA 0.07 1275, WIEL/ATEREL S BB 75.79%/77.91%,
BtLS BIZESN-28.6/-22.32pcts

EFKAEERSES SN TENSUSHBER SR, 81§ ‘IN &
FEHLSR KT B REREES, 1-7 BKFIEERL+28.9%, &8 7 BE
Eb+38.6%, MNZEFIGAEGKFIDERZIRHENSIER, KFABZFHBT
ENEFRETRERDZE, KABEIYMTESENRFRE. IR
BIERRIENB S EENH R, BESEFINERE, SSEBEIIERT
EREERIS. FAIMITAE 24-26 FARFFE N 2.3, 2.7, 3.1127T,
HERE “IN” FR.

RESRR: RIFENEAIE L3, TEERANINE, 7 s RIn,
IARKIXBG, FTl TSR

W & HEMAE 2022 2023 2024E 2025E 2026E
BN BT 2,851.46 2,864.07 3,560.19 412825 471532
) 29.09 0.44 2431 15.96 14.22
EBITDA(EG7T) 437.08 395.83 40097 47777 553.87
HEBATEFEEATT) 14920 161.13 230.12 270.35 31258
B ®Y) 12.15 7.99 4282 17.48 15.62
EPS(7T/A) 0.58 0.63 0.90 1.05 122
HRE(P/E) 17.29 16.01 1121 9.54 8.25
MIEE((P/B) 1.22 1.15 1.08 1.00 092
EEESID) 0.90 0.90 0.72 0.62 0.55
EV/EBITDA 753 8.04 6.55 501 3.92

BRISRIR: wind, KXIESHTTET

IES RS
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RPIEIK, BIFKFUREHRERT B)
2024-04-30

2 (FRRH-ZE/RTEENENEE
EIE, BF HICEMRERINAEXFE )
2023-10-28
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 478.16 394.27 284.81 330.26 377.23 BN 2,851.46 2,864.07 3,560.19 4,128.25 4,715.32
N7 ZE R R RIS ER 1,436.01 1,244.88 1,741.72 1,469.14 1,822.74 [R5 2,299.98 2,309.03 2,869.09 3,307.78 3,760.44
FRAS KSR 130.49 56.32 159.40 46.84 17474 BAlie RN 15.06 18.92 19.63 23.95 31.47
7 439.05 321.56 497.30 290.56 569.74 HEZEA 74.60 104.19 117.49 134.36 151.71
EHifth 277.52 388.32 330.73 562.78 435.76 BEEEA 84.74 96.98 116.77 133.45 150.87
mENBEAT 2,761.22 2,405.35 3,013.97 2,699.59 3,380.20 &2 84.80 88.03 105.03 119.68 135.80
KHARRAR S 58 22.18 24.30 26.86 29.92 33.60 55 A 29.69 19.50 12.95 10.69 16.11
EE&Er= 649.86 648.20 594.87 541.20 485.03 BRI NSAIRMEIRE (96.89) (64.29) (58.00) (73.97) (82.12)
ERETRE 26.34 14.31 9.18 6.71 523 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 126.97 124.15 123.73 123.23 122.65 BRI ER (1.38) 0.74 0.92 1.09 0.61
Eift 272.81 246.49 217.33 240.78 228.29 Hity 183.70 106.38 0.00 0.00 0.00
EFmahBF=ALt 1,098.15 1,057.46 971.98 941.84 874.80 ElAE 177.18 184.60 262.15 325.46 387.41
BRIt 3,937.30 3,558.51 3,985.95 3,641.43 4,255.01 SRIZON 1.02 425 2.77 2.68 2.73
ZHAMETR 803.40 560.10 533.47 379.16 188.92 B4 1.51 0.56 1.08 1.05 0.90
IVARE=Z)S VAN E/ 167.39 121.25 323.06 237.26 47212 F 8 2 & 176.69 188.28 263.84 327.09 389.24
Hifth 295.15 494.71 654.41 369.00 726.24 Frisw 27.15 21.50 30.92 52.33 70.06
mEhAEAaTt 1,265.94 1,176.06 1,510.95 985.42 1,387.28 #FE 149.53 166.78 232.92 274.76 319.18
KHEAER 247.27 0.00 0.00 0.00 0.00 DEBS IR IR 033 5.65 281 441 6.60
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 149.20 161.13 230.12 270.35 312,58
Eift 82.99 67.88 74.70 60.19 4759 SR (7T) 0.58 063 0.90 1.05 1.22
Emenatrait 330.25 67.88 74.70 60.19 47.59
mEET 1,817.04 1,312.47 1,585.64 1,045.61 1,434.87
DERRRING 0.93 6.59 8.55 11.64 16.25 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 257.39 256.90 256.41 256.41 256.41 24:N:(72]
BARRR 661.63 656.48 657.76 657.76 657.76 BN 29.09% 0.44% 24.31% 15.96% 14.22%
BEKE 1,196.96 1,313.39 1,474.47 1,663.63 1,882.32 EAlFE 20.32% 4.19% 42.01% 24.15% 19.03%
ity 3.34 12.68 3.11 6.38 7.39 HEFEATEFIE 12.15% 7.99% 42.82% 17.48% 15.62%
BER@AT 2,120.26 2,246.04 2,400.31 2,595.82 2,820.14  FEFEED
T RIS 3,937.30 3,558.51 3,985.95 3,641.43 4,255.01 EF=E 19.34% 19.38% 19.41% 19.87% 20.25%
FER 5.23% 5.63% 6.46% 6.55% 6.63%
ROE 7.04% 7.19% 9.62% 10.46% 11.15%
ROIC 7.56% 7.45% 10.02% 11.58% 13.80%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 14953 166.78 230.12 270.35 312.58 e 46.15% 36.881% 39.78% 28.71% 33.72%
HrIBHEE 55.99 63.25 63.88 64.65 65.23 BTRIRER 27.71% 18.92% 10.78% 1.88% -6.68%
55 %: R 3229 23.52 12.95 10.69 16.11 mantbE=R 1.91 2.01 1.99 2.74 244
FEIRK 1.38 (0.74) (0.92) (1.09) (0.61) EEDELER 1.61 1.75 167 2.44 2.03
EERETH (446.44) (45.59) (46.86) (42.41) (45.34) Eizseh
HE 224.81 (15.47) 281 441 6.60 Il dl SINEEEE 2.05 214 238 2.57 2.86
LE TSR 17.57 191.76 261.97 306.59 354.56 FIRERE 6.47 753 8.70 1048 10.96
BAXZH 32.46 63.98 (1.81) 2251 19.60 BB 0.77 0.76 0.94 1.08 1.19
KEpRAR (43.12) 2.13 2.55 3.06 368 SR (57T)
Eift (31.84) (70.51) (4.83) (32.48) (29.66) =1l 0.58 063 0.90 1.05 1.22
B & ENER (42.49) (4.41) (4.08) (6.91) (6.39) BREEUETR 0.07 0.75 1.02 1.20 1.38
A 240.56 (265.88) (288.68) (174.99) (206.36) BEEF 8.27 8.73 9.33 10.08 10.93
BRI (39.03) (44.76) (78.66) (79.24) (94.86) fE{ELER
EHift (135.76) 103.24 0.00 0.00 0.00 EES 17.29 16.01 11.21 9.54 8.25
LR EISR 65.76 (207.40) (367.34) (254.24) (301.21) RS 1.22 1.15 1.08 1.00 0.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 753 8.04 6.55 5.01 392
I & HEIER 40.84 (20.05) (109.46) 45.45 46.97 EV/EBIT 8.64 9.57 7.79 5.79 4.44
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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