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B 2024/8/29
L AT (L) 8.98
—F R & RIK(T) 15.44/6.01
EFIE(L ) 7.47
FAB AL (L) 2.57
B LA (TRR) 0.83
AR AL A (TLRR) 0.29
I 3A A #F E (%) 108.02

At AT AT 5T B A

® 2024H1 &4 #1318 1932.59 & 1.+195.82%, £ “HEH” EH

E AN 2024 FF4R. 2024H1 EFRAFR F AT LALN 2.68 12T, FlHE
K 24.93%, 5% )3 & T L7 o 8] B A 694 4104 1932.59 77 T, Bl b3 K 195.82%.
Hood, Mok RN 3375.70 77 TR L3 K 70.86%, il TF sk A E I
2.34 {LUR I3 K 20.73%. HAEAF 2024-2026 4F B A TN, FA EFAHEA
2024-2026 452 #LY2 #4414 0.44/0.55/0.68 12 7T, 3+ & EPS # 0.53/0.66/0.82 7T.,
L AT & PE A4 16.5/13.3/10.7X. # &3] B AW 28k A& 4+ 1.2 77 ik
ALAZ B HA7 7 Re i i 4T, 48 BT PR

Oy A3 A AR WA BT HILE TR, SMERIWARL > iz

SR RO B A 3 ek w Aok, 1000 vh/F & TR ALK B, #BF B AT
TR ILF ) F LN 82,305.00 77 L, 374410 15,073.81 77 Lo B EFFIRHF
R B #eit R e AT, R IARFNKEN K, 9k &3IT T EIRK,
AZERRIRAEZSMAIT T AR, EHHROCERZALESAELE, 1
FEHE R WA kT .

oML R I L T L4k, ARtd. KKk PVC AN &R TH
(HEFHEAN AR AL LBDO R EH EWA kg0 AE b Lz —, £
LBDO #2457 3% & A £ 24.39%, 2021 X FEEATH EAF45H 9.0%42 EH
$= RYHREANTH EAERLH20LT%4LEH =, £HFAHT TR “THRAFL
S VCM 89 LR & T iAKW BLR R T EAFEE” 69 T b4 & 5%
ik, 5 F# PVC BEP#tiT T AEERAE. SRAhT@EAARBATTA
BT & PLP 5 = S AR 4 4h Bl ik R 56 5 Mk 77 F 095 K 5 5

O NERTT: T HEFMAIRIE, & BT EAL, HAFREBAL, Lk
Al 3% A S = TUARE L

i RLE i ELEas

A% 2022A 2023A 2024E 2025E 2026E
F AN (B ) 564 478 607 717 790
HEFRIBE YOY (%) 5.1 -153 27.0 18.0 103
)2 &4 A)E (B 7 ) 62 23 44 55 68
(Emi T+oRAHRELE, £ _YOY(%) -38.7 -63.7 95.3 23.9 24.7
%o PVC EARMLH A RE g Ty —efEC) 298 17.0 23.0 235 237
o ) A £ (%) 11.0 4.7 7.3 7.6 8.6
—AL AT AR ERE) -20245.5 ROE(%) 178 a1 8.6 08 108
EPS(## /L) 0.75 0.27 0.53 0.66 0.82
PIE(4%) 11.7 32.1 165 133 107
P/B(4%) 17 13 12 11 1.0

HAERIR: B FIRIEZ AT AT
i 4 ub BB B UG @ 0912 B F A R 1/4



FHRUEST

\¥

RFE LR H

L RUE LR S

L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E
AT~ 449 438 439 443 483  BIKA 564 478 607 717 790
e 164 102 61 72 88 Tk A 397 396 468 548 603
R &Y YR &) 102 107 138 126 148 B LAHL Ao 4 3 4 5 5
By TR E 1 1 1 2 2 BLHA 3 3 6 7 8
A KK 6 4 8 7 10 FEHA 33 31 33 36 36
oy 65 71 73 83 78 HKHA 25 22 26 29 30
H MR F 111 153 157 154 158 M43 A 2 1 4 5 4
JERBK 394 516 636 672 670 K EBUEME 4 -4 4 5 5
KA 4 3 1 -1 2 HAks 10 7 7 7
B % 5~ 316 283 465 547 566  AAMLE AR 1 0 0 0
T 37 37 38 41 44 BFEANE -1 0 1 1
R |k 37 193 132 85 62 FAREMKE 0 0 0 0
# =& 843 954 1075 1115 1154  F2A)E 102 29 70 87 106
A G A 255 248 317 292 250 B 0 0 0 0 0
FsR il 60 55 85 82 0 Fiih 0 1 0 0 0
R A AR RO AT IR 97 126 139 145 153 AUHEHR 102 29 70 87 106
HAbF ) R 98 67 92 65 97  FriFAL 6 1 8 10 12
ERS Rtk 52 36 35 33 30 #AH 96 28 62 77 94
KA 2K 9 12 11 9 6 JEMEAME 33 5 18 23 26
e R AR 43 24 24 24 24 Ja &8 B AE 62 23 44 55 68
%At 307 284 352 325 280 EBITDA 142 69 104 136 162
JHMFRAE 106 112 130 153 179  EPS() 0.75 0.27 0.53 0.66 0.82
%N 70 83 83 83 83
AN 124 232 232 232 232 2022A  2023A  2024E
R & 233 239 286 348 423 ks
12 B EN A RAE RS 430 558 594 638 695  F LA (%) 5.1 -15.3 27.0 18.0 10.3
R AR AR AR AR S 843 954 1075 1115 1154 &A1 (%) -41.1 712 138.4 25.0 21.7
V38T E)AF T -38.7 -63.7 95.3 23.9 24.7
FAES
24 F(%) 29.8 17.0 23.0 235 237
% F) % (%) 11.0 47 73 76 8.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 17.8 41 8.6 9.8 10.8
BEEHALR 191 4 102 115 168  ROIC(%) 17.4 42 8.8 10.5 13.1
#4104 96 28 62 77 94 g
718 4K 42 41 33 47 56 T2 R FE%) 36.4 29.8 32.7 29.1 24.2
w435 A 2 1 4 5 4 % QA& (%) -10.4 0.7 8.0 5.2 6.9
BFEBHK -3 1 0 -1 -1 ARk 1.8 18 1.4 15 1.9
TETEEHN 47 -70 5 -16 14 #PHE 15 1.4 1.1 1.2 15
Atz T LR 8 3 -1 2 1 EE#RS
BT EDALR -30 -170 -152 -83 52 ER RS 0.7 05 0.6 0.7 0.7
WAL 30 124 155 86 55 MUK A4 E 12.6 11.2 13.0 15.0 16.0
EeEidy -4 -46 2 2 1 EARBAEE 5.0 47 5.0 55 5.7
H AR F AR 4 1 1 1 2 HEAKAE ()
HEFEHALR 31 104 77 -18 218 AR A (AR 0.75 0.27 0.53 0.66 0.82
48 IHE 2 5 30 -4 82 BRAEHEACRIIED 2.30 0.05 1.23 1.38 2.02
KA 6 3 -1 -2 3 BRAT A (RAHER) 5.17 6.70 7.13 767 8.35
38 T3 0 13 0 0 0 REkE
FANARIE Do 0 108 0 0 0 PE 11.7 321 16.5 133 10.7
HRE T4 -39 -16 -106 -12 67 P/B 1.7 1.3 1.2 1.1 1.0
A4 Y A 131 -62 -127 14 98  EV/EBITDA 5.0 10.3 76 5.8 45
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

H#E 8 A 29 BIFIRIESR A FHIAH € 1860523 Ik, RMEM, AMM T EATHHIFPLIR 2R G BTIME» T &
WJO
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000
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