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HEEHFH (002372)

Q3 BEFRALLE, KERSBERIME

Q3 N/MERE, SE{DIREFBETIE

NE) 24 FRIZZELIBN 37.73 12, BEE+0.71%, 138%F)iHE 6.24 12,
[IEE-28.64%, $13E%FNE 6.12 12, [EEL-13.80%, HA Q3 BELIWEUW
143012, RIEL-5.24%, [AE%FE R 2.84 12, BEL-25.27%, 0IEEFE
$92.72,EEE-26.23%.Q3 BRI GEEF BERPSEEBARRELL+2.62pcto

QI ENRKENE, EHinENZELTER

24Q1-3 ZEERZFRN 42.49%, [EIEL-1.43pct, Q3 BEFEFIZFA 43.11%,
[EEL-4.89pct, PREE+0.53pct , EFIFRFZEL E 2403 £EE MIEM KL PVC.
HDPE. PPR %18 5871 8515. 8542 Jo/Mf, ELESBI-5.4%. -2.1%.
+0.76%; 24Q4 LK PVC. HDPE. PPR M 1&REIEL 2 51-6.35% -4.2%. -4.4%,
FE RN E/NMETE, iTNEEEREEENRPELENTE.,

HEXRREAERNE, IERTHMRR

24Q1-3 A8 2 BR/E L 1T 2.67pct E 22.50%, HE . B, k. U
BRSSPI 14.70%, 5.71%. 3.20%. -1.11%, SBIRE EL+2.51pct. +0.01pct.
-0.13pct. +0.29pct; RFERIERREIRK N 0.12 12, BREFEHIEIM 0.07
1z, E(SAREREBLE 0.06 12, TB RN RTUE AT 85
KSR R 1.42 12, FBERAPRBEIFENS A= LN ARM
BEEMUR PR . ZEEE T ABR=FEEFZEA 16.80%, [
-7.02pct, Q3 BEFFRIRTIB 5.54pct F 20.23%0 24Q1-3 AT CFO /%50
7812172, ELLZRAN0.091Z; M. FELEES B/ 110.71%. 95.25%, %
BEEHN-1.45pct. -8.86pct, METRNPBERIUL R o

EFATASTUSHRE, &) “EN” K

NERESEF I, BHREREI Sk EER, RERATHLEER,
HHRE “ROR" LS, EZETiRE. Bid, ERCikIEREs R,

FHEREY TS, REILWEFIMRY SEEEZEHE, ERATIZE
SR, FEMNTELBRBFF, FRit 24-26 FRBRFREFIEN 115,

12.8. 14.41Z (Bi{E 14.7. 16.2. 18.21Z7T ), XIM. PE 9 21.2. 19.0. 16.9
=, R “IN FR,

REERR: TURFME; =T TEDRK; BRXK; R REAX
iR o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 6,953.64 6,378.28 6,441.17 712276 7,895.46
HEER () 8.86 (8.27) 0.99 10.58 10.85
EBITDA(EG7T) 1,829.87 1,985.19 1,490.13 1,654.49 1,838.17
HESATEFEEATT) 1,297.48 1,432.41 1,147.36 1,281.92 1,437.64
B ®Y) 6.06 10.40 (19.90) 11.73 1215
EPS(7T/A) 0.81 0.90 0.72 0.81 0.90
HRE(P/E) 1872 16.96 21.17 18.95 16.90
mH%EE(P/B) 456 434 416 408 401
EEESID) 349 381 3.77 341 3.08
EV/EBITDA 16.86 10.03 1391 12.40 11.10
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 317747 3,174.47 3,634.38 3,858.19 3,966.17 Bl A 6,953.64 6,378.28 6,441.17 7,122.76 7,895.46
R7ITZE R B KT IR 44433 551.80 450.16 578.68 561.77 [R5 4,188.88 3,551.65 3557.11 3,952.99 4,383.03
FRAS KSR 13853 106.11 140.28 153.90 156.66 BAlie RN 57.97 60.63 57.97 64.10 71.06
7 891.64 1,015.47 565.46 1,170.03 875.39 HEZEA 749.62 831.14 950.07 1,032.80 1,140.10
EHifth 275.41 205.95 239.74 230.65 19213 BEEEA 278.35 302.80 367.15 391.75 402.67
mENBFEA 4,927.38 5,053.80 5,030.03 5,991.46 5,752.12 &2 189.20 202.47 206.12 213.68 236.86
KEBRRUIRE 278.48 233.92 253.92 293.92 32392 45522 (60.47) (71.66) (46.55) (56.76) (50.73)
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) (12.00) (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 20.00 10.00 2.00
Hity 92.65 205.13 154.64 11535 87.01 Hity 7241 (403.43) 0.00 0.00 0.00
ERmAmEF=Eit 2,011.41 2,237.84 2,134.98 2,053.63 1,963.86 Bl FE 1,532.91 1,734.79 1,361.31 1,522.19 1,706.46
BRIt 6,938.79 7,291.64 7,165.00 8,045.09 7,715.98 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 76.35 718.54 123.92 F 8 2E 1,535.04 1,731.86 1,359.91 1,519.39 1,703.96
Hifth 49352 517.64 989.18 1,100.03 1,266.24 Frisw 224.00 270.71 210.79 235.51 264.11
mEnaRAaTt 945.88 1,015.73 1,066.53 1,819.37 1,391.46 #FE 1,311.04 1,461.15 1,149.12 1,283.89 1,439.85
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.56 28.74 1.76 1.97 221
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,297.48 1,432.41 1,147.36 1,281.92 1,437.64
Eift 133.18 81.51 106.41 120.03 107.65 BRI (75) 0.81 0.90 0.72 0.81 0.90
Emenatrat 133.18 81.51 106.41 120.03 107.65
mEET 1,488.39 1,542.39 1,172.94 1,939.40 1,499.11
DEBRTFNES 123.36 155.22 155.40 155.60 155.82 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 47163 473.03 473.03 473.03 473.03 BN 8.86% -8.27% 0.99% 10.58% 10.85%
BEKE 331455 379175 3,906.49 4,034.68 4,178.45 EAlFE 6.35% 13.17% -21.53% 11.82% 12.11%
Hits (51.26) (262.83) (134.89) (149.66) (182.46) IHEFBLAEEFE 6.06% 10.40% -19.90% 11.73% 12.15%
BER@AT 5,450.40 5,749.25 5,992.06 6,105.68 6,216.87 ERBES
T RS 6,938.79 7,291.64 7,165.00 8,045.09 7,715.98 EF=E 39.76% 44.32% 44.78% 44.50% 44.49%
FER 18.66% 22.46% 17.81% 18.00% 18.21%
ROE 24.36% 25.61% 19.66% 21.54% 23.72%
ROIC 54.87% 63.92% 45.10% 54.46% 64.68%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,311.04 1,461.15 1,147.36 1,281.92 1,437.64 BFRIRE 21.45% 21.15% 16.37% 24.11% 19.43%
HrIBHEE 148.03 165.65 162.37 167.05 171.44 BTRIRER -58.02% -55.11% -60.60% -63.13% -63.72%
552 (14.57) (11.64) (46.55) (56.76) (50.73) mENtLER 3.64 3.46 4.72 3.29 413
FEIRK 17.21 (187.26) (20.00) (10.00) (2.00) EEDELER 2.98 276 419 2.65 3.50
EEEAETH 59.16 (136.61) 147.70 27.90 (95.73) Eizseh
HE 9.96 82.55 1.76 1.97 221 Il dl SINEEEE 17.43 12.81 12.86 13.85 13.85
LE TSR 1,530.82 1,373.83 1,392.65 1,412.08 1,462.83 FIRERE 7.08 6.69 8.15 8.21 772
BAXZH (90.26) 407.98 65.10 71.38 92.38 BB 1.04 0.90 0.89 0.94 1.00
KEpRAR (204.14) (44.56) 20.00 40.00 3000  EKIEE (57T)
Eift 19061  (1,498.89) (155.10) (186.38) (200.38) =1l 0.81 0.90 0.72 0.81 0.90
B & ENER (103.78)  (1,135.47) (70.00) (75.00) (78.00) BREEUETR 0.96 0.86 0.87 0.89 0.92
OGS 74.48 62.93 4358 56.99 51.81 BRRE 335 351 367 3.74 3.81
RS (877.90) (1,467.71) (906.31) (1,170.27)  (1,328.67) fh{EER
EHift (70.30) 179.13 0.00 0.00 0.00 EES 18.72 16.96 21.17 18.95 16.90
LR FEINER (873.73)  (1,225.65) (862.73)  (1,113.28)  (1,276.85) RS 456 434 416 4.08 4.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.86 10.03 1391 12.40 11.10
I & HEIER 553.31 (987.28) 459.92 223.80 107.98 EV/EBIT 18.24 10.88 15.61 13.79 12.24
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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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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