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HEEHFH (002372)

FEEMRIIEOE, “BOE" FREKSR

EWFEIEFRISEK, P ARARERSIND

24H1 ZNTISSHUIN 23.43 12, BEL+4.73%, I3EH4& FiE 3.4 42 , ELEL - 31.23%,
09EEFE 3.4 12, [EEL-0.37%, Hep Q2 BELMEW 13.46 12, EEL
+0.41%, JFAENEFIER 1.86 12, BEEL-41.89%, I3 EFEREFERS
FIRRW RO LN E BRI, 24H1 MWEPLI N 1.57 12, DALLHIA
46% . BEFEIMFFTTELEKX, BRI TAXSTNETRE, it E 24-26
FRAFEFE RN 14.7. 16.2. 18.21Z27¢ (BI{E 158, 17.8. 20.1127%), X
N PEF914.1. 128, 11.4 %, ##F “SIN” 4K,

PPREFRPERTF, EHEMNMIBRERE

2AEEkE, PPR. PE. PVC RAFFRDBIEEINZ W 10.73. 4.74. 3.0312
7T, PBIEE+3.21%. -3.11%. -12.73%, LA EWSEFZRS B 59.11%.
29.73%. 20.99%, EELEEREN+2.03pct. +0.69pct. -0.94pct. 24H1 £EEHF
[FE#4#L PVC. HDPE. PPR 19359 5917, 8666. 8849 JT/ME, FEELH
BU-3.75%, +1.91%. +0.81%, 24Q3 LAK PVC. HDPE. PPR fM1&REILLS B!
-1.66%. +1.06%. +1.83%, RMEMNIREMKNRIFIRE.

“ROE" SRR INENER, Boh SRR

NENNRMEH “ROE" &S, FRARMEK. FKEREMRI G
R, 24H1 BA/KSEE M= RLME U 4.63 1275, BEL+45.30%, SWHEL/N
TEHEFt 5.53pct & 19.78%, FEFIZF N 31.16%, REL-2.00pct. PXIEHE, %
RIS 11.99 12, FELLIEK 5.66%. &9 IVSFLSCHERE, 24H1 B4h
W SBUWN BILCIBI 27.39%F 1.68 12, G AT 7.16%, N EIBITZ=RET
VEYERETHD, FARERELTS, FKERQDEISRFERERE
&, MBS EE, FERSFLRTT

HEHRAREILRA, RERWEERLLRD

24H1 FBRIZKF 42.1%, FEIELIE 0.95pct, Q2 BEEFIERTF 1.25pct &
42.58%, 24H1 BREIZRFRERg 24.20%, BELLIEE 2.53pct, $HE/SE/HE/
W55 EAZER S B 15.22%. 6.78%. 3.23%. -1.04%, 43 BIEIEL+2.80pct.
-0.25pct. -0.15pct. +0.14pctoe BFERAERBMEIRE N 0.07 12, BREFEH
HAIENN 0.06 12, ’EWERH-0.16 12, BELLIED 1.6012. ZEFIMTAR
EFFIERA 14.71%, BECTRFE 7.80pct. 24H1 AF] CFO &N 2.92 {2, [
/RN 1.15 12, W (48R 58U 79 113.60% . 104.50% , 9Bl EEL-5.92pct.
-1.19pct, RIMIRKFRER 23 FERBECIEIN 0.59 12 6

RESIRA: M TTEDRK; BIEKE; FERRA KRR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,953.64 6,378.28 6,750.79 744575 8,236.64
HEER () 8.86 (8.27) 5.84 10.29 10.62
EBITDA(ET57T) 1,829.87 1,985.19 1,77350 1,995.61 2,228.78
HESATEFEEATT) 1,297.48 1,432.41 1,474.50 1,624.48 1,823.47
B ®Y) 6.06 10.40 2.94 1017 1225
EPS(TT/B%) 081 0.90 093 1.02 1.15
HEE(P/E) 16.02 1452 14.10 12.80 11.40
ISR (P/B) 3.90 372 354 346 337
EEESID) 2.99 326 308 2.79 2.52
EV/EBITDA 16.86 10.03 9.76 8.60 757

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
®BEmaEe 3,177.47 3,174.47 3,562.66 3,710.62 3981.17 Bl g 6,953.64 6,378.28 6,750.79 7,445.75 8,236.64
R7ITZE R B KT IR 44433 551.80 535.83 787.86 630.67 [R5 4,188.88 3,551.65 3,760.25 422161 4,668.76
FRAS KSR 13853 106.11 154.35 159.82 170.99 BAlie RN 57.97 60.63 60.76 67.01 7413
7 891.64 1,015.47 655.75 1,197.68 981.08 HEZEA 749.62 831.14 897.86 863.71 906.03
EHifth 275.41 205.95 24563 231.16 195.79 BEEEA 278.35 302.80 283.53 305.28 329.47
mENBFEA 4,927.38 5,053.80 5,154.21 6,087.15 5,959.70 &2 189.20 202.47 182.27 193.59 205.92
KEBRRUIRE 278.48 233.92 253.92 293.92 32392 45522 (60.47) (71.66) (100.69) (87.13) (92.14)
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 40.00 30.00 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 196386 B AE 1,532.91 1,734.79 1,698.82 1,905.69 2,138.48
BRIt 6,938.79 7,291.64 7,289.19 8,140.78 7,923.55 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/ 438.34 496.74 109.08 739.83 15755 F 8 2E 1,535.04 1,731.86 1,697.42 1,902.89 2,135.99
Hifth 49352 517.64 1,047.87 1,107.37 1,334.47 FriS#i 224.00 270.71 22067 275.92 309.72
mEnaRAaTt 945.88 1,015.73 1,157.95 1,847.99 1,493.32 #FE 1,311.04 1,461.15 1,476.76 1,626.97 1,826.27
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.56 28.74 226 2.49 2.80
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,297.48 1,432.41 1,474.50 1,624.48 1,823.47
Eift 133.18 81.51 106.41 120.03 107.65 BRI (75) 0.81 0.90 093 1.02 1.15
Emenatrat 133.18 81.51 106.41 120.03 107.65
mEET 1,488.39 1,542.39 1,264.36 1,968.02 1,600.97
DEBRTFNES 123.36 155.22 155.45 155.70 155.98 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% 5.84% 10.29% 10.62%
BEKE 331455 379175 3,939.20 4,101.65 4,284.00 EAlFE 6.35% 13.17% -2.07% 12.18% 12.22%
Hits (51.26) (262.83) (134.89) (149.66) (182.46) IHEFBLAEEFE 6.06% 10.40% 2.94% 10.17% 12.25%
BER@AT 5,450.40 5,749.25 6,024.83 6,172.76 6,322.58 ERBES
T RS 6,938.79 7,291.64 7,289.19 8,140.78 7,923.55 EF=E 39.76% 44.32% 44.30% 43.30% 43.32%
FER 18.66% 22.46% 21.84% 21.82% 22.14%
ROE 24.36% 25.61% 25.12% 27.00% 29.57%
ROIC 54.87% 63.92% 56.44% 65.38% 73.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,311.04 1,461.15 1,474.50 1,624.48 1,823.47 BFRIRE 21.45% 21.15% 17.35% 24.17% 20.21%
HrIBHEE 148.03 165.65 162.37 167.05 171.44 BTRIRER -58.02% -55.11% -59.08% -60.06% -62.89%
552 (14.57) (11.64) (100.69) (87.13) (92.14) mENtLER 3.64 3.46 4.45 3.29 3.99
FEIRK 17.21 (187.26) (40.00) (30.00) (2.00) EEDELER 2.98 276 3.88 2.65 333
EEEAETH 59.16 (136.61) 4322 (82.25) 28.20 Eizseh
HE 9.96 82.55 226 249 2.80 Il dl SINEEEE 17.43 12.81 12.41 11.25 11.61
LE TSR 1,530.82 1,373.83 1,541.65 1,594.64 1,931.76 FIRERE 7.08 6.69 8.08 8.03 7.56
BAXZH (90.26) 407.98 65.10 71.38 92.38 BB 1.04 0.90 093 097 1.03
KEIR R (204.14) (44.56) 20.00 40.00 30.00 FRiEE (5T)
Eift 19061  (1,498.89) (135.10) (166.38) (200.38) =1l 0.81 0.90 093 1.02 1.15
B & ENER (103.78)  (1,135.47) (50.00) (55.00) (78.00) BREEUETR 0.96 0.86 0.97 1.00 1.21
OGS 74.48 62.93 97.72 87.36 93.22 BRRE 335 351 3.69 3.78 3.87
RS (877.90)  (1467.71)  (1,201.18)  (1,479.04)  (1,676.44) fE{ELER
EHift (70.30) 179.13 0.00 0.00 0.00 EES 16.02 14.52 14.10 12.80 11.40
&5 EMER (873.73)  (1,225.65)  (1,103.46)  (1,391.68)  (1,583.22) R 3.90 372 3.54 3.46 337
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.86 10.03 9.76 8.60 757
I & I HNER 553.31 (987.28) 388.19 147.97 270.54 EV/EBIT 18.24 10.88 10.74 9.38 8.21
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 EA

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
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