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Q1 W&k EE, BFEERLAEIE

QLA . FiENEEE, NPEHFLATIHKBRERD

NE) 25 FE—=ELIMKA 8.95 12, BELb-10.2%, 138, MNIESEFEA
1.14. 1.14 12, 9 BIEEL-25.95%, -19.42%, Q1 WEHKEFEFERIKATIE.
EFREE. BEEBREGHE.

QL EFRBFIRIYAE, FTUZTFHZY

25Q1 LA EFZFR A 40.5%, FEEL-1.03pct, REL-0.11pct, 25Q1 £ EEH
[E#4%L PVC. HDPE. PPR 935U 5331, 8514, 8367 Ju/ME, EELH
B-9%. -0.7%. -5.07%; FHANZZELISK, PVC. HDPE. PPR M&ELLS
B-12.8%. -2.19%. -5.67%, BEMEMNIBNBETE, ENFMIESEITIL
NEEH—E IR .

HEXRREAERNE, IERTHMRR

25Q1 ~NEIHA BB /G 1T 1.57pct = 255%, HE. BB, k. I
SEBAERSBIN 14.92%.7.35%.3.46%. -0.28%, 5 BIEIEL-0.13pct . +0.39pct
+0.02pct. +1.29pct; ERR{ERZEEIE] 0.06 12, &R R 0.08
12, EERZAIERE SFENEMEFFERN QR MEZ shilias /D Fr
H. ZEFMT AT 25Q1 IFEEFZFA 12.7%, BEL-2.7pct. DEBETRIR
mAHRER BB TR 39.87%, EERXRAIN T IREFREEIRA
BRNHEEFEIIEEERAT SR, 2501 ATLEHNE
TEMAN 08512, RLLZBARAN 2.612; WL, FEIELS BI 133%. 122%, &
BZEF+14.81pct. -20.39pct, METIBEIMLE .

RETEVSEASLHEBEATZLER, EF “IN” ¥R

2025 £, NEBREELL “FFERET Az, BiEF ‘HOHER ‘=5
" MREES, Uthiahsra, UEFRAGL, BESET, Ntk
BEBRIK  RIKEFSS, IRRRRETFERIER, 111& “BELEKES;
EfrfERATFENRARE . ARRESEVSERE, 2EEFATHIHL
BR, TERIVSEEXES, FERAERIRER . BOFTA8 25-27
FIFEFE N 102, 11.1. 12.2 12, IR PEF18.2. 16.8. 1531, 4
B IN FR.

REERR: TURFME; =T TEDRK; BXKE; RERAX
iR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,378.28 6,266.59 6,631.73 7,084.82 7,668.54
HEER () (8.27) (1.75) 583 6.83 8.24
EBITDA(EG7T) 1,985.19 1,594.86 1,490.56 1,566.32 170457
HESATEFEEATT) 1,432.41 952.67 1,024.74 1,108.73 1,21555
B ®Y) 10.40 (33.49) 757 8.20 9.63
EPS(7T/A) 0.90 0.60 0.64 0.70 0.76
HEE(P/E) 13.00 19.55 1818 16.80 15.32
ISR (P/B) 333 366 352 348 340
EEESID) 2.92 297 281 2.63 243
EV/EBITDA 10.03 11.07 10.68 10.03 9.05
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,174.47 1,732.41 1,968.45 2,202.13 2,525.88 Bl A 6,378.28 6,266.59 6,631.73 7,084.82 7,668.54
RIWTER YRR RTR 551.80 538.79 474.39 627.69 492.76 Bl A 3,551.65 3,651.92 3,829.10 4,055.83 435551
FRAT KR 106.11 56.07 218.44 76.71 197.50 SNz =5 il 60.63 63.50 59.69 70.85 76.69
= 1,015.47 951.44 750.39 1,124.32 908.26 HEZRA 831.14 947.85 981.50 1,048.55 1,134.94
Hits 205.95 1,010.08 1,051.90 997.78 945.65 B 302.80 294.01 308.38 329.44 356.59
B 5,053.80 4,288.78 4,463.57 5,028.63 507005  WiKZEA 202.47 192.11 198.95 21254 230.06
KERRAUR &R 233.92 252.76 27276 312.76 342.76 45522 (71.66) (45.11) (1.76) (11.59) (12.14)
EERr= 1,296.28 1,315.12 1,328.70 1,279.97 1,213.20 BN RRERE (17.36) (107.03) (51.00) (38.00) (35.00)
mETRE 139.95 286.71 237.53 204.78 179.82 NRMETERER 0.00 133 8.01 (21.85) (31.50)
TR &= 362.55 392.89 380.05 380.97 366.38 BB RKER 187.26 2591 10.00 5.00 2.00
Eifth 205.13 95.40 80.82 38.67 2.02 Hitb (403.43) 101.01 0.00 0.00 0.00
ERF=AI 2,237.84 2,342.88 2,299.86 2,217.14 2,104.18 BV FiE 1,734.79 1,141.10 1,222.89 1,324.34 1,462.39
B git 7,291.64 6,631.66 6,763.43 7,245.77 7,174.23 FAlSMIN 2.76 4.82 3.79 3.39 3.59
FIERMER 1.35 10.14 12.00 750 15.00 BT 5.69 4.09 5.89 6.89 8.00
JVARE=Z)SIVANEL SN 496.74 502.33 11458 721.87 126.51 F 38 =& 1,731.86 1,141.83 1,220.79 1,320.84 1,457.98
Hits 517.64 408.15 1,080.59 910.97 1,301.30 FriSHe 270.71 181.84 194.47 210.41 240.57
W ah afRELt 1,015.73 920.62 1,207.17 1,640.33 144281  %FiE 1,461.15 959.98 1,026.32 1,110.43 1,217.42
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 28.74 731 157 1.70 1.87
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,432.41 952.67 1,024.74 1,108.73 1,215.55
Hift 81.51 93.02 12257 112.03 11421 BiRKES (7T) 0.90 0.60 0.64 0.70 0.76
E3 k=1 8151 93.02 122,57 112.03 114.21
mEET 1,542.39 1,397.05 1,329.74 1,752.37 1,557.02
DEBE RN 155.22 14170 141.86 142.03 14221 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,592.08 1,592.04 1,592.04 1,592.04 1,592.04 23.N::7a]
BERR 473.03 472.86 472.86 472.86 472.86 ST oN -8.27% -1.75% 5.83% 6.83% 8.24%
BRI 379175 3,329.74 3,432.22 3,543.09 3,664.65 BAALE 13.17% -34.22% 7.17% 8.30% 10.42%
Hity (262.83) (301.73) (205.27) (256.61) (254.54) FETFBATEFIE 10.40% -33.49% 7.57% 8.20% 9.63%
BERMEEET 5,749.25 5,234.61 5,433.70 5,493.40 5,617.22 IKFBES
RRFRRIERS T 7,291.64 6,631.66 6,763.43 7,245.77 7,174.23 ESIES 44.32% 41.72% 42.26% 42.75% 43.20%
bl 22.46% 15.20% 15.45% 15.65% 15.85%
ROE 25.61% 18.71% 19.36% 20.72% 22.20%
ROIC 63.92% 37.41% 38.97% 42.71% 49.82%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,461.15 959.98 1,024.74 1,108.73 1,215.55 il 21.15% 21.07% 19.66% 24.18% 21.70%
HrIRHEHE 165.65 184.55 183.43 190.57 196.32 HRRER -55.11% -32.81% -35.94% -39.87% -44.62%
155 # M (11.64) (12.18) (1.76) (11.59) (12.14) EnteER 3.46 3.29 3.70 3.07 351
RBIRE (187.26) (25.91) (10.00) (5.00) (2.00) IREELER 276 2.56 3.08 2.38 2.88
S| (136.61) (64.09) (3.92) 75.16 54.74 Eizgkh
He 82.55 105.05 9.59 (20.15) (29.63) RLKER B e 12.81 11.49 13.09 12.86 13.69
SEFINSHR 1,373.83 1,147.42 1,202.09 1,337.71 1,422.83 FRERE 6.69 6.37 7.79 756 755
BAZH 407.98 301.56 105.45 120.54 87.83 SRR 0.90 0.90 0.99 1.01 1.06
KHERIEE (44.56) 18.84 20.00 40.00 30.00 SRR (573)
Hits (1,498.89) (686.46) (266.48) (221.83) (142.83) SRS 0.90 0.60 0.64 0.70 0.76
B R EINER (1,135.47) (366.06) (141.03) (61.30) (25.00) BREAZENER 0.86 072 0.76 0.84 0.89
IR 62.93 54.03 221 7.99 19.52 BRSR~ 351 3.20 332 3.36 3.44
AR (1,467.71) (196.29) (827.23)  (1,050.73)  (1,093.60) fE{EHE
Hift 17913  (1,327.02) 0.00 0.00 0.00 HEE 13.00 19.55 18.18 16.80 15.32
EREMER (1,225.65)  (1,469.28) (825.02)  (1,042.74)  (1,074.09) mER 333 3.66 352 3.48 3.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.03 11.07 10.68 10.03 9.05
I & SR (987.28) (687.93) 236.05 233.68 323.75 EV/EBIT 10.88 12.41 12.18 11.42 10.23
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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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