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Wo HEERAAFFARMARARN G E ST B MG EH, #2526 O oo *(80) 105679 3939

FUHBAER TR, fHFE CENT FL F R KA
SAC No. S0570523100003 zhangxiong@htsc.com
FAMNFAHERE, BXAPTH SFC No. BVN325 +(86) 10 6321 1166
BENBF, BEFRAEDLAE FRAFENL, TLEAFTESMTIK  gza 95 HE
12, 24Q4 %1% 7] R125/R134/R410 4 4 A13R b Q3+19%/+17%/+10% £ SAC No. S0570124070150  yangwentao@htsc.com
36923/37461/37692 T/, R125/R134 F344 £ 5 H 3Rt +33%/+31% % +(86) 21 2897 2228
19685/22888 L/wk., 4 FEHMEH THAMNTARAPAZLHEH L, EX
H AR L S DT B A A ¥R
AR (ARF) 45.92
SRE>THRNERRE, §FRNAFLH A (ART KE1A2H) 27.62
#BNEF, 24Q4PTFE/PVDF (R#H4) /PVDF (2HR%) [RMEIAH T (ARHE7) 30,619
2 HIF I Q3-0%/-14%/-15%/-3% % 4.2/4.9/5.0/6.0 7 /o, PTFE/PVDF & MATH8 AL (MAFE7) 68.44
£ IFHe-1T%-22% E-2.113.2 7 Aloke £MAA BT 0y 25, ol " e
25 F2 B TaHEy, ©FBEERANNILHTELLAR, MEALRY :
Gk WA B
#A B FAARARK, BLAFRNERGHNEE R ) —ia;:g?

WA E BT B A, Bl TR A AT LRk BARRERBT
B Aot (AL MAHR B TR 2 P E R A AR TRE TR EAE .
BT BAEAMAMETA R, RS B HAR B R LA A ) |\.l Mo
T RAEEAE Il HIEE ST E AR B — P RN L, v

mEE A P B %ij%'F%frﬂ'?‘H“T" GERING, BAKERLERFT T, o8 (1(:;
KRBRANETALE L. Jan-24 May-24 Sep-24 Jan-25
B A 5 A1 FH R : Wind

FIE P RAAF N Lok A 2HERE, AN LELGFL, AN
3] 24-26 )3 &% 4)E R 13.0/18.2/21.8 ¢ . (FT44 12.2/17.0/19.7 12 ),
3t 5 EPS % 1.17/1.64/1.96 7. T kb 8] 25 4 Wind — £ # 41-F 3 28xPE,
“F 25 4 28xPE, HiRfh 45.92 T (714 44.37 L), #%#H “EN” iF4.

R Ieia: #2083 ERAIAM: AAHF ST F R,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 9,068 7,852 15,349 17,604 20,115
+-% 22.13 (13.40) 95.47 14.69 14.26
2B BN 84 A (AR T E ) 1,165 899.81 1,296 1,815 2,175
+-% 30.67 (22.76) 43.99 40.12 19.81
EPS (AR T, &) 1.05 0.81 1.17 1.64 1.96
ROE (%) 14.23 10.52 7.79 10.15 11.14
PE (1%) 26.28 34.03 23.63 16.87 14.08
PB (1%) 3.73 3.59 1.83 1.70 1.56
EV EBITDA (4%) 17.64 21.70 17.25 11.89 9.61

FARR: N8 AL e R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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%iﬁﬂ—& (600378 CH) - X .'.' HUATAI;ECUHITIES
B&1: “THAIfEEkR
A (R TR (LR) EPS (&) P/E (x)
ANE LK EERS 1A28 1A28 2024E 2025E 2026E 2024E 2025E 2026E
EfLptdy 000949 CH 23.94 646 0.77 1.19 153 31 20 16
44 002254 CH 27.99 148 0.60 0.79 0.99 46 35 28
A3 600810 CH 38.60 43 1.03 1.41 1.96 38 27 20
£ 38 28 21
R TELN 8] B AR A Wind — 2
FH kKR : Wind, &%
B£2: ZA&#H PE-Bands B£3: R#%4#H PB-Bands
[N: %) (AR )
R A R A
74 A 72 A
-
' -
55 { ee==* =" __2 __  eee-- 55x 54 - '—--\._————4_ : f ----- 6.1x
— — — 45x - = = 52X
37 35% 36 4.3x
25x 3.4x
18 18
20x 2.5x
0 ; ; ; ; ; 0 ; ; ; ; ;
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
THRR: Wind, &% FARB: Wind, 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 8,551 7,533 13,867 10,871 17,152 ZFlA 9,068 7,852 15349 17,604 20,115
EI 2,689 2,695 3,486 3,816 4,443  FBLRA 6,865 5760 11,635 13,168 14,993
R MK 1,735 1,566 3,551 2,318 4,387  FLAA AN A 78.57 81.13 15349  176.04  201.15
FeAe 3 R 384.46  379.18 1,114  598.50 1,358 FLdHA 158.02 16556  429.78 49292  563.21
FAAT TR 2 41925 22927 1,038 41553 1,246  FRHER 597.22 62315  951.65 1,091 1,247
HH 1,006  989.75 2,590 1,799 3,198 MH %A 0.10 2.04 10.78  (62.92)  (45.55)
FARA T 2,317 1,674 2,089 1,925 2,520 FABAARK (13.08)  (42.63) (122.79) (1.76) (2.01)
FERFF A 6,874 8229 16,696 16,826 17,018 AAMMEEH KA (0.12) (0.01) 3.00 5.00 6.00
KIBF 17100  191.67 2,232 2,787 3,464  #AEHME 43.50 21.28 48.00 50.00 44.00
sy 3,883 4,653 8,670 8,953 9,044  EHLAIH 1,279 922.40 1,399 1,993 2,256
T3 7 1,027 1,006 1,341 1,291 1,242 BRI 266.35 24465  220.00 22500  225.00
HAAEFEAD R~ 1,793 2,378 4,453 3,795 3,268  Fas ok 209.90 197.52  165.00  180.00 40.00
= 15425 15762 30,564 27,697 34,171  ALHEK 1,335 969.53 1,454 2,038 2,441
s 5,047 4275 10,133 6,613 12,069  Fiigdt 165.38 69.49 14541 20375  244.12
FEAlEE S 877.57 49117 1,000  900.00  800.00  ##I 1,170 900.03 1,309 1,834 2,197
A IR B 1,190 1,692 4,131 2,460 5044  SHBERE 5.03 0.22 13.09 18.34 21.97
A E A Bk 2,979 2,091 5,003 3,254 6,225 )3 /%A 5] 4 A 1,165  899.81 1,296 1,815 2,175
ekt A4 2,155 2,929 3,635 3,009 2,384  EBITDA 1,759 1,443 1,844 2,623 3,105
K Ik 1,177 2,019 2,725 2,099 1,474 EPS(AR®, %K) 1.05 0.81 117 1.64 1.96
HAudE R A 977.51 910.58 910.58  910.58  910.58
R A 7,202 7,204 13,769 9,623 14453 EZEMHIE
VMR G 23.04 23.26 36.35 54.69 76.66  RIFE (%) 2022 2023  2024E  2025E  2026E
A 911.47 91147 1,109 1,109 1,109  RE&feH
FANR 2,558 2,573 9,619 9,619 9,619  FadA 2213 (13.40) 95.47 14.69 14.26
B4R 4,737 5,055 5,803 7,077 8,714 LAl 36.95  (27.87) 51.68 42.41 13.24
)3 B B B R R 8,200 8,535 16,759 18,020 19,641 3 BE/ 44 3067  (22.76) 43.99 40.12 19.81
AR AR A 15,425 15,762 30,564 27,697 34171 KAES (%)
EXIES 24.29 26.65 24.20 25.20 25.46

ALRER e UES 12.90 11.46 8.53 10.42 10.92
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 14.23 10.52 7.79 10.15 11.14
Z2EEHAL 993.84 1,092 1,398 1,854 2,730 ROIC 15.20 10.70 8.74 1.74 14.65
A 1,170 900.03 1,309 1,834 2,197  gtkieH
A7 18 #e 4 41429  472.81  379.08 64890  709.80 K= AHE (%) 46.69 45.71 45.05 34.74 42.30
%% R 0.10 2.04 10.78  (62.92)  (45.55) % fiftbE (%) 468 7.87 6.87 2.85 (4.33)
#F MK (43.50)  (21.28)  (48.00)  (50.00)  (44.00) EHHLF 1.69 1.76 1.37 1.64 1.42
FEFEE (438.83) (322.95) (203.20) (493.01)  (61.42) EALFE 1.39 1.43 1.01 1.30 1.05
HezE s (108.13) 61.66  (49.05) (22.60)  (26.11) BiE#D
B EHALE (1,568) (951.15)  (8,795) (723.89) (852.02) &K EAH#E 0.67 0.50 0.66 0.60 0.65
KA (1,617)  (1,114)  (6,800) (214.78) (214.78)  FIMIKHK A% 6.12 476 6.00 6.00 6.00
KB 0.00 3.05  (2,040) (555.73) (676.45) R AtMkHJAHE 6.58 4.00 4.00 4.00 4.00
FAIF A 48.69 160.23 44.38 46.62 39.21 HEHE (AKF)
ERxEHAE 711.37  (146.20) 8,187 (800.21)  (1,250) AWM (RATHEE) 1.05 0.81 117 1.64 1.96
FE il 60547 (386.41)  508.83 (100.00) (100.00)  Ri#% 3 A k(R ##kiH) 0.90 0.99 1.26 1.67 2.46
R IHEH 770.52 84121 70599 (625.96) (625.02)  ARLA K (RAMHEE) 7.40 7.70 15.12 16.25 17.72
A3 4G o (7.76) 0.00  197.27 0.00 0.00 fHfEirk®
F ARG Ao (81.57) 15.00 7,047 0.00 0.00  PE (%) 26.28 34.03 23.63 16.87 14.08
A F AL (575.29) (616.00) (271.27)  (74.25) (524.87) PB () 3.73 3.59 1.83 1.70 1.56

146.29 (3.39)  790.37  330.02 627.92 EVEBITDA () 17.64 21.70 17.25 11.89 9.61
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES
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2 A (600378 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FBENGMIERIFTALR, OEBRERGR (OEFAR) RRIEAFATHELENNGIERFTATRL, 31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

RIPE: REREFAFRLBELZLEAN. BAFRARIMFEEARBEIZFIERA/RN AN EERARLE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (FAmdL) A RN 8] LA i ek d 32 B K 0K AT AR 45 TIE, HFELRB LM F5FE. A
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



