WTER: ERERETT, SMEE A\
L

NE SR E
2025 4 05 /| 05 H

A (G05050) ]
BHIFR PR 4 ANE KA 2024 43582025 —F K. 2024 3] FIEA 10.02 12
A (B +21.8%), VaE4%4)18 1.85 124 (R +41.7%), dodE 3844
B 1711270 (B +25.0%); % Q4 AN 2.12 1274 (B +39.4% ), )3+
#F1E 022 12U (Fl+849.6% ), dedf)a#%4]iE 0.21 124 (R
£ A AT L E AT +420.0% ). 25Q1 /3] I 3.57 1270 ( Bl tb+30.4% ), Ja8:4#]38 0.96
k%5 $1500524120004 1270 (Rl H+148.3% ), 4=3E)a#44)18 0.86 127 (Fl+53.8% ). &A1TA
#i4i: jiangwengiang@cindasc. com PN B BRI = St M) . R T IHER, AT K B R i e
¥, FIETASRE M. RITIER, BA KA.

FRREME A, BOFHEKE. 2024 F AR/ QIVK A B Hp b SdN
% % 4 5.86/2.04/0.70/1.34 127 ( F) b 4 #| +13.9%/+30.9%/15.7%/
48.0% ), £ Al F 5 A A 44.7%121.5%/21.5%/20.2% ( F) & 2 3l
+0.7/+7.1/-5.2/+6.2pct). 1) ARF @, #Ib&ER 0BT . ond RAauE,
8] TPU & o X PVC 897538 R 48 B Aok 36 R AT & P RSN 8
BRAETY, TEFREZTFaw), KARINBEME, H2/HhE05
+12.1%/1.6%. 2) #&: T8 Rt R EEIRIBALA & fenik R, F)AF
N E) Ak RN R B I BABAR BT S R, A RE SRR, &
FlRE AT E. 3) KA A5 MR KAYAK TREF 3637 1 ) &
BFP, REREELEZHN.

ZRESMHCUR LR, XA A Tk, o8] o & assakd k(K
ERSAZ, COARR). RAFE (RQAHE, QiEmpfiki) B
#t, B AT R HAMORI, RN 5 B8 7 T e a3k
BERL G B AT, s, ATHIASN AR A AR A5G, R 25 4
BAVGAFEAS T 26 F R EAREAKTE.

BARABE, ®AFTEMLF. 2025Q1 25 £4)F 38.8% ( Flrb+0.5pct ),
Ja#F4F) % 26.9% (R H+12.8pct). % A% @, Q1 #185% A %4 7.98%
(Rl -40pct ), L T4 E /B EIEEZIME5 % AEN>AH
1.4%/2.7%/4.8%/-0.9% ( [ tb4~%1-0.9pct/-0.1pct/-2.6pct/-0.4pct ), 23] &
G M ER AL, RN, . RAEHLERE,

ERIFR TR

{5 3438 KR A IR 3]

CINDA SECURITIES GO.,LTD
AR S ] T RETT 127 S2IE KA B
i3

s NAKTEEEAFEZ. 2025Q1 »~a) Z2EMHI47AA 0.13 1274 ([ H-0.21
[ : 100031

1270), BE 2025Q1 K &) 45 B 45 R4k 112.08 X (Fl1-5.91 X ). ALK
Mk 2k B 45 R 4 63.04 & (R tb+5.51 K ). FATIKE A4 X4k 72.06 & (F)
tb-4.58 X ).

BAFR: RAN1FH 2025-2027 4£203) 384408054 2.9, 3.8, 4.912
7, *tE PE #5845 4 12.8X. 9.6X. 7.5X.

KRB E: BI0ERLFTRIAE, BRAHQILEKS), AHHEiE],
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
T BMA(ELZLT) 823 1,002 1,434 2,097 2,686
% & YoY % -13.0% 21.7% 43.1% 46.2% 28.1%
)3 B, BR8] 4 A 131 185 286 381 491
(& % 1)

¥ ¥ & YoY% -38.6% 41.7% 54.5% 33.2% 29.0%
2 F% 33.8% 33.7% 33.9% 33.9% 33.9%
HRFAHGESE RO 7.0% 9.1% 12.6% 14.7% 16.3%
EPS(#i%) (L) 0.92 1.31 2.02 2.69 3.47
WA F PIE(f) 28.06 19.81 12.82 9.62 7.46
4% % PIB(1%) 1.96 1.80 1.62 1.42 1.22

FAEF R wind, 1EZRIEABFL FFM  RH 2025 £ 4 f 30 H KA
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SIXUESS

CINDA SECURITIES

jo ki 23 PAHHA EUEES BT
SR 2023A 2024A 2025E 2026E 2027E L3t 2023A 2024A 2025E 2026E 2027E
RHE> 1,315 1,408 1,672 2,210 2,798 G 823 1,002 1,434 2,097 2,686
T oS LA
LA 342 181 180 286 526 AR 545 664 949 1,386 1,775
FLMC R A Al AN A
3 6 6 9 13 9 9 14 21 26
2 R i
SRR 136 188 235 361 469 HERA 20 24 43 73 9
TR EmEA
1 8 14 22 25 59 71 83 136 175
% Tk
A 215 290 399 579 753 AR 36 36 43 84 107
Fte 607 735 838 952 1.012 AR A 9 13 5 5 9
FRHTS 841 942 984 980 970 BARIRAR G -4 -10 0 0 0
KA 0 " T . 0 SpiAlEs 7 2 20 33 49
BARS (&) 468 678 722 712 698 E 20 3 4 6 6
Ex2 v FiAE
174 187 180 174 167 148 222 331 441 573
EXT
*ie 200 77 82 94 104 shicx 0 -3 0 0 0
Tt 2,156 2,350 2,656 3,190 3,768 A 148 219 331 441 573
e P
RHAK 234 295 371 581 739 e 20 30 47 60 79
A #F08
0 0 0 0 0 128 190 285 381 495
A} % VMRS
St 60 28 65 102 109 FERERE -2 5 -1 0 3
5 kS N3] 5
B 108 198 201 327 441 IR 131 185 286 381 491
H e EBITDA
67 70 105 153 190 186 235 403 520 656
s 41 15 15 15 15 EFS (D) 0.92 132 202 2.69 347
py
R 0 0 0 0 0
S
41 15 15 15 15 AbAEER LA
ntke 275 310 386 597 754 SiFR 2023A 2024A 2025E 2026E 2027E
Y H R ZEEHALR
13 6 4 4 7 240 157 251 308 392
) N3] A A i
AR IARE 1,867 2,034 2,265 2,589 3,006 A 128 190 285 381 495
$ AR A AR EaGE
2,156 2,350 2,656 3,190 3,768 43 51 78 84 91
Le N !
-1 -8 0 0 0
HRRE
7 25 20 -33 -49
WA P45 H T
KA 2023A 2024A 2025E 2026E 2027E BERERH 53 -66 91 -123 -144
e
R FYIIN 823 1,002 1,434 2,007 2,686 24 15 0 0 0
Rt (%) -13.0% 21.7% 43.1% 46.2% 28.1% HIEHALR, 191 293 -200 147 -81
V28BN 3] %A 131 185 286 381 491 TR -178 -213 -120 -80 -80
LS
Flbt (%) -38.6% 41.7% 54.5% 33.2% 29.0% i 13 79 -100 -100 -50
EAE (%) 33.8% 33.7% 33.9% 33.9% 33.9% ) 0 -1 20 33 49
ROE% 7.0% 9.1% 12.6% 14.7% 16.3% RREARER -45 26 55 -55 72
EPS (4 )(7L) 0.92 1.31 2.02 2.69 3.47 FOMALH 6 9 14 0 0
5
PIE 28.06 19.81 12.82 9.62 7.46 ik 0 0 0 0 0
P/B 1.96 1.80 1.62 1.42 1.22 A G H £28 -15 -43 -57 74
P A v
EV/EBITDA 14.44 13.40 8.65 6.51 4.80 4 -161 B 106 240
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EHE, FRIERFRTFR P S KB, 3 EARFT LB, LiEGEKF ML,
% —YEHE Rk % SCI+El XL, $#IRT EBILA, HWANAIIK 2024 547 g miEH
MIF v 4. 2023/2024 F K itk Hv9 4. 2024 F AR AESATIR S W 4,

ER, AHELTRNKERESRMEF R, ESHRF/HiEAT, AREELTY
MM RFERERFE, 2amt3 s, 2022 5w N E KL K 7P, IR B A F T
F OB, KOG EIRE P RIGMES: 2024 SN RIEAFRFAES, T2F £
Y, BIdo, BFRERE,

BEY O AFEL TR REME K, ML TEL MBI KT, CHRTFEER
BN BBAERF AT, A 3FALT LR EE, SRMAREN M S . 2B, Kahik
FL P RFES, 2024 Fa N RIERFLTF KPS, TREERE. AV B,
FRARAL, WL, ORFRE,

% AMELFREEFRSY, AEFELTFAREIFRERF. §HBRTFRIEAH
W, A 3FALHETIT LR LI, KA NRAESBB. 21 #2257 5 1Rk
FAFAEGT, 2025 FANFRIEZRFALTFRAFT O, TEFEHHELH. KRR, AL F
FRE,

MIET, £EFAZFRFHEEMZFFHME, CHBTHHIELA, BIELA, &
3EULIE AT LA RLEE, 2025 FhNERIERTRPT, T 2B 242 IPRE, B3,
wRE., EHFFRE,

£#zZ, CFA, 2L TRABELFF T, THIRTEESIERFRIT, 4 FHTTLHAL
23, SRIAMAERSBIR, 2B, Wind 20T SR P RFES, T2EEZRA
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARAFHTER, LRBIEEE, Wk, 05, FIE H 0504 L 08 L. AAEITHALT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,

FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/

