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BLLEE (300918)

IWWEERERI, B EFISH

NEEKH 25 E—FIR

25Q1: W 3.62 12, [EEL+0.72%, ARHEFIE 0.37 12, RELEL+0.86%, 10
JEAEFEFE 0.36 12, ELb+12.84%, IR EMIRE 137 5, BLEL-377 B,

EFER32%, ELL-0.36pct, ERES D TFERIIBTHEEFIR 28%, ELL
+17pct,.

PEZE R 8%, [EEL-0.10pct, B ERE 5%, ELL+0.24pct, |AREF = 10%,
EEE+0.02pct,

LEFBRNFENUNESRERE-0.8 12, BEEL-4417%, FRFEIE FHER
FEMSER RIS H g EREDTENNESRESRE 1.1 12, BEEL+6543%,
FHREVSERREINIESIE.

FWEEHE—W

NERMBEAEI Rin R ER D FEMNMIEE. FI1%)-B%H
HEEHE B Simn Fa ZEm etz O M) R SIS (ER W3 . S inEs]) —mhE
FEBBEME ‘4RI ). B REErTEE 1,600 5K, FOEMKR75 A
E, 1k es 5, HEERRT R0 . BFREERIAL, STHEAR
TH, BEEIREZIER 80%.

BEE 7R RUR R BN R

3600 MEBED FERIBALEIMB ELEMEE, BIFOFHEE T E
3F, B . BRESAERIEXERA, RIIAAY ZMEEEIRESH
MER AR . mRNIRES 1000 & 24000 £REFHE, TREEES
26cN/dtex-42cN/dtex FEMmMIE,—FMmMEIX 95%LA L,

BEMENATNRAENRE, ABNEEMAN ‘TUREESs FER
OIRTHE DL BRNESES L TR, BRRRT E5 UHMWPE 45K
HAEFFR RO AR, BERA T Fmic eI AT . EA4Eh HRE
IA 42cN/dtex, SETFERE—HERN, FEERE KKF

8 A\ K LA

WLEZNAT IR, R, BR. EFK. BER. PIMKE;
IR M AT MBI IP . MRS T, 2024 F£ 11 BEF~8 7
S MRE Z R IRL RKELIN BB F M INRENNR ™=, ImSEATES
URFTIIR GUREN S K R . B ENEEEDREBaE. 5%, I
BAEFERARTMT E6LTERLL AR, RES UL BRE SHEE
GER, BEENE. EREEFN T MR RE ST #H &R

HFBEFTN, #F N FR

RAOIFRIT AT 25-27 FEUH 20/26/33 {7, IIEFEAR 2.6/3.4/4.5
1Z,, EPS %I 0.59/0.79/1.03 T, XTM PE 3 35/26/20x,

REgR: FEMENMSRE. bl ICRRSDENE.

ESHRIRS
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BETER
T LHRBR IR 1
6 MR FER SEN (4EEF )
EEIE 20.7 75
Birig 7T
EARHIE
A BRBEEABEFR) 434.71
B A BRIREREFR) 434.71
A BRETH{EERTT) 8,998.41
B ARKRHEBEATT 8,998.41
BRFE™(T) 6.43
BFERIERER) 40.63
—FRHEE/&ECT) 23.13/6.97
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
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BRSER: RIREE

HXIRE

1 (FELE e - F IR TR & FRR R
HBSAR TR, HEMSATIEEE
KAL) 2025-03-16

2 (FELEE-=IRSE SRR
REVSEERE) 2024-11-04

3 (FLLEE-EERAT BeTgEE
A SUTNRIRIEE ) 2024-08-28
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7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 1,600.23 1,615.84 2,027.89 257744 3,312.01
) (2.05) 0.98 2550 27.10 2850
EBITDA(ET57T) 23567 175.55 554.64 739.31 92548
HEEAEEFBEELTT) 202.65 190.84 258.38 344.79 446.38
HBRE®Y) 853 (5.82) 35.39 3344 29.47
EPS(7T/A) 045 032 059 0.79 1.03
MHEE(P/E) 46.00 64.69 34.83 26.10 20.16
m%E(P/B) 445 410 371 336 303
MHER(P/S) 5,62 557 4.44 349 272
EV/EBITDA 15.34 26.29 1862 15.42 12.28

BRIEIR: wind, RRXUESHE T
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7 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 633.64 599.69 709.76 773.23 993.60 Bl A 1,600.23 1,615.84 2,027.89 2,577.44 3,312.01
R7ITZE R B KT IR 164.65 25244 212,51 392.11 404.95 [R5 1,045.70 1,073.22 1,307.99 1,641.83 2,103.13
FRAS KSR 5.76 732 6.17 10.84 12.19 BAlie RN 11.41 13.93 14.20 18.56 24.84
7 665.81 678.35 854.55 1,128.55 1,417.83 HEZEA 128.09 120.32 141.95 183.00 238.46
EHifth 203.54 13151 174.66 162.20 222.20 BEEEA 83.00 84.00 10545 11341 150.70
mENBEAT 1,673.40 1,669.29 1,957.64 2,466.93 3,050.77 &2 58.31 57.45 70.98 85.06 109.30
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 11.04 30.16 81.93 140.11 177.19
EE&Er= 1,123.66 1,292.66 1,836.78 2,445.82 2,940.93 BRI NSRIRMEIRE (58.84) (55.59) (36.18) (34.28) (35.53)
ERETRE 332.90 1,299.77 1,382.21 1,583.71 1,597.14 NRMEZTES 0.04 0.00 0.00 0.00 0.00
FRRF= 275.86 262.62 285.67 304.03 307.29 BRI ER 1.52 1.53 422 243 2.73
Hity 265.95 91.87 146.22 168.88 133.82 Hity 102.15 88.00 0.00 (0.00) (0.00)
EFmahBF=ALt 1,998.38 2,946.92 3,650.88 4,502.44 4,979.18 ElAE 217.82 202.82 273.44 363.63 475.60
BRIt 3,679.19 4,622.46 5,608.52 6,969.37 8,029.95 SRIZON 1.97 294 1.60 1.20 1.18
ZHAMETR 270.81 500.55 1,052.06 1,628.41 1978.42 B4 1.85 3.06 1.80 224 237
IVARE=Z)S VAN E/ 454.28 541.85 57472 583.69 1,055.92 F 8 2 & 217.95 202.69 273.24 362.59 474.41
Hifth 206.90 255.50 389.92 325.85 468.47 Frisw 15.47 12.10 15.03 18.13 28.46
mEhAEAaTt 931.99 1,297.90 2,016.69 2,537.94 3,502.82 #FE 202.47 190.59 258.21 344.46 44595
KHIE 0.00 460.00 729.62 1,192.64 1,015.61 DERRIRIRE (0.17) (0.25) (0.17) (0.33) (0.43)
RIS 581.50 559.88 380.46 507.28 482.54 AR FELATEFE 202.65 190.84 258.38 344.79 446.38
Eift 47.99 52.77 49.10 49.95 50.61 SR (7T) 0.45 032 0.59 0.79 1.03
Emenatrait 629.49 1,072.65 1,159.18 1,749.87 1,548.76
mEET 1,651.50 2,421.63 3,175.87 4,287.82 5,051.57
DERRRING 5.73 5.48 5.36 5.14 4.84 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 360.00 365.90 43471 434.71 43471 24:N:(72]
BARRR 844.75 896.98 896.98 896.98 896.98 BN -2.05% 0.98% 25.50% 27.10% 28.50%
BEKE 745.05 874.89 1,051.72 1,286.85 1,588.74 EAlFE 4.69% -6.89% 34.82% 32.98% 30.79%
ity 72.18 57.58 4388 57.88 53.11 HEFEATEFIE 8.53% -5.82% 35.39% 33.44% 29.47%
BER@AT 2,027.70 2,200.83 2,432.64 2,681.55 2,978.38 ERBES
T RIS 3,679.19 4,622.46 5,608.52 6,969.37 8,029.95 EF=E 34.65% 33.58% 35.50% 36.30% 36.50%
FER 12.66% 11.81% 12.74% 13.38% 13.48%
ROE 10.02% 8.69% 10.64% 12.88% 15.01%
ROIC 17.50% 11.42% 11.05% 12.75% 12.08%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 202.47 190.59 258.38 344.79 446.38 e 44.89% 52.39% 56.63% 61.52% 62.91%
HrIBHEE 60.31 88.79 127.13 166.84 201.85 BTRIRER 11.15% 42.25% 60.32% 95.67% 83.75%
55 %: R 19.41 37.63 81.93 140.11 177.19 mantbE=R 1.64 124 097 097 0.87
FEIRK (1.52) (1.53) (4.22) (2.43) (2.73) EEDELER 0.99 074 0.55 0.53 0.47
EEEAETH (326.01) 53.92 (119.70) (518.24) 286.06 Eizseh
HE 262.44 (126.52) 0.17) (0.33) (0.43) Il dl SINEEEE 9.24 775 8.72 8.53 831
LE TSR 217.11 242.88 343.35 130.75 1,108.32 FIRERE 255 240 265 2.60 2.60
BAXZH 638.28 1,205.18 780.40 994.89 712.99 PR 0.46 0.39 0.40 0.41 0.44
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,294.80)  (2,035.37)  (1552.92)  (1,988.20)  (1,423.92) =1l 0.45 032 0.59 0.79 1.03
B & ENER (656.51) (830.20) (772.51) (993.32) (710.92) BREEUETR 0.50 0.56 0.79 0.30 255
RN R 286.51 639.70 565.63 1,021.59 (27.90) BRRE 465 5.05 5.58 6.16 6.84
BRI 931 (20.87) (26.40) (95.55) (149.12) fE{ELER
EHift (32.39) (11.41) (0.00) (0.00) (0.00) EES 46.00 64.69 34.83 26.10 20.16
LR FEINER 263.43 607.43 539.24 926.04 (177.03) R 445 4.10 3.71 3.36 3.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.34 26.29 18.62 15.42 12.28
I & HEIER (175.97) 20.11 110.07 63.47 220.37 EV/EBIT 9.18 1212 24.15 19.91 15.70
BRSRR: ABASE, RKUESHRFT
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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