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g 2 2025/3/10 @ 2024 B4R F Ak 5.68 1 (+5.88%), V3&#4#)id 0.12 17 (-38.68%)
L AT RN () 2508 NS KT 2024 S GrkdR, it 2024 S 8 FIHE LN 5.68 12T, g
— R HRIK(T) 4293546 ¥ 5.88%; 1FE4A1IEA 012124, BT E 38.68%; Fwdk4 414 0.09 12T,
B (L) 3450 PRI # 41.72%. % B ARG BL 3k & & S M AS ARk + S| R B B WA R !, RATT
AT AL ) 2166 A 2024-2026 4 ZA|FUM, FAit 2024-2026 453 E A4 FLEAS A A 012 (& 0.41)
B A(CRL) 136 /0.43 (J& 0.57) /0.60 (J& 0.70) 1z7T. EPS %A% 0.09/0.32/0.44 7T, % ATALM
RABAE A (TLHR) 086 Xt PIE %A% 276.0/79.5/57.8 4%, AAA KT/ 8] &/ 8] #t — 3 Il 35 4% £ IR AL
i 3 AR 5 (%) 627.25 FIIEK, RMAEAARF @R C T A, gy “BEF7 FAL
® )Gt — Pl F 4 ERAE ALK, BBABHARKF S %E T4
4635 555 5 ) A 2025 F 3 A1 8 BN M K4S B 5K FRAZ ] 00 F o S S b R AL HA
RN B) H A YR A EATHA TR ) T5%MAR, AR HRRE, »aH
BHEHEE T5%MMA, FIM FH £ K IRIEH], FHFRFEMNSHFRE
AH. R ETEAFAMED T AKA R THAGE T, ARHE, 227
S0 A3t CBEA AR CHife =2 2K FOIH], BAT, RFZCLERT LT HZ
—H B = 700 sk A 4R B, A S 500 wkeg T CBE A AR
M & i ) Ao = 200 whty =2k 2 EINFOMH A =ik ), HFCETHERE
PFAEEZT A1 6000 &7 TEHE SR
O NI ZAMEABEY KT, TWAARLGHEKEN
B ZABRBER B, AT AR A RN B — SR L, TEAAE
BEEIR&R T, S—F AT £ 7R A, BATER BT . sobh, N8 “—
oL R FEBLF L6 PVC A A& #MAAE R Rl FAKAEL, i,
2025 fF 2 Ay Ak, NERBT HEAARMBAEEE Rk, E%S o KTHF
BH FRER, B E2 % DBM #4577 HM, BARABARS.
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W 4 4% & Ae AE B AR AR
2022A 2023A 2024E 2025E
X RRE LN (E ) 567 536 568 730 912
YOY (%) 18.3 55 5.9 28.6 24.9
(£~ 500 vk k2 AR AR A T 4, Ja % ) (B 7 ) 60 20 12 43 60
2024Q1-3 B L+17.80%—A =  _YOY(%) 3.1 -66.2 -38.6 247.0 376
5B AT) -2024113 A1 F (%) 15.8 14.3 8.6 13.2 14.9
N L R RIE%) 106 38 2.2 5.9 6.5
e g, ATIFAN S K M—A AT EPS(Hik/T) 0.44 0.15 0.09 0.32 0.44
1% & 2 4F) -2024.9.4 PIE(4%) 57.2 169.3 276.0 79.5 57.8
(PVC #fz iz Almp sk, kalpe —B0E) 6.6 6.7 6.9 6.7 6.3
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 434 444 448 472 514  FBREA 567 536 568 730 912
Na 149 150 229 109 216 Bl A 478 459 518 634 776
R &Y YR &) 207 201 138 260 196 B LAL Ao 3 3 4 5 6
B RN R & 2 2 2 3 3 BELRA 5 6 5 5 6
AT IR 3 6 5 9 8  FHERM 18 19 16 22 27
oy 55 67 59 76 76 KA 20 20 18 22 27
AR 17 17 15 16 15  M%%A -1 5 -2 0 8
ERFH T~ 507 626 597 627 656 I/ BAAMK 0 -10 -4 0 0
KA 13 50 0 0 0 HAkd 14 6 8 8 8
B %~ 343 403 457 503 543 NAMEEFHINE 0 2 0 1 1
PR 34 32 30 27 23 BEAKE 0 -0 -0 -0 0
H AR R T 118 141 111 97 89 FAAEKE 4 0 0 0 0
# =& 942 1070 1045 1099 1170 #FLAE 63 22 12 50 69
A G A 363 310 338 409 484  FLIMEA 3 3 3
%2 A 3 160 79 83 115 104 FAIE 0 0
R A AR RO AT IR 161 205 156 235 274 AHEEH 68 24 15 53 73
HAbF ) R 41 26 98 58 106 FTiFHL 4 4 2 8 1
ERS Rtk 32 220 182 148 110 ##0A 64 20 13 45 62
KA 17 203 165 130 93  JHMmAME 4 0 0 2 2
e R AR 15 18 17 17 17 Ja &84 60 20 12 43 60
%At 395 530 520 556 594  EBITDA 94 60 48 91 114
JHMFRAE 27 27 28 29 31 EPS(v) 0.44 0.15 0.09 0.32 0.44
%N 136 136 136 136 136
AN 168 168 168 168 168 2022A  2023A  2024E  2025E
RS & 214 207 212 225 238
V26BN S RERE 519 513 498 513 545 B Akl (%) 18.3 5.5 5.9 28.6 24.9
R AR AR AR AR S 942 1070 1045 1099 1170 & kA1 (%) -17.8 -65.6 -43.1 311.9 37.1
EY =N P () 3.1 -66.2 -38.6 247.0 37.6
FAES
24 % (%) 15.8 14.3 8.6 13.2 14.9
% H) £ (%) 10.6 38 2.2 5.9 6.5
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 11.7 38 25 8.3 10.7
BEEHALR 75 20 106 -30 255  ROIC(%) 9.7 3.9 2.2 6.1 8.3
b IR 64 20 13 45 62  fEfEeS
718 4K 20 22 27 31 36 S RATE(%) 42.0 49.5 49.7 50.6 50.7
w435 A -1 5 -2 0 8 % R E (%) 8.8 29.2 14.3 35.7 7.0
S TP 0 0 0 0 0 REkE 1.2 1.4 1.3 1.2 1.1
TETEEHN -7 -39 68 -106 149  #FhE 1.0 1.2 1.1 0.9 0.9
Atz T LR -1 1 -1 -0 -1 FEfk S
BT EFHALRA -102 -139 2 -61 64  ERXERAHE 0.6 0.5 0.5 0.7 0.8
WAL 71 85 52 60 65  RMUKHEHFE 11.7 10.5 11.0 11.0 11.0
EeEidy -13 -37 50 -0 0 EAERZKASEE 34 2.6 2.9 3.2 3.0
H AR F AR -18 -16 4 -1 1 HEAKE (L)
EFEHASR 4 115 -30 -49 63 FHRROKE (RATRETR) 0.44 0.15 0.09 0.32 0.44
48 IHE 103 -82 4 33 11 BREEAARGHED 0.55 0.14 0.77 -0.22 1.87
KA -30 186 -37 -35 38 BT (RAHER) 3.81 3.76 3.65 3.76 3.99
& B AL A 51 0 0 0 0  fehe®
FANARIE Do 51 0 0 0 0 PE 57.2 169.3 276.0 795 57.8
HRE T4 -70 1 4 -47 -14  P/B 6.6 6.7 6.9 6.7 6.3
R iR -18 -4 78 -140 127  EVI/EBITDA 37.3 61.1 74.4 40.6 30.9
FAERR: R FFRIEFRI AT
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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,
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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
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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

W44 : research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LS

Hopk: LT T HRE G AN KRATL8F W KB C2EZE  dbik: BT &3 K4R L1541 1BELE

B[ %% : 100044 B %% : 710065

W44 : research@kysec.cn Wi 4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



