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® 2024 &5 L AE I 5.40 1L T+12.89%, H¥ “HEH” HE

2024 AF E AR F I B AL 5.40 1C TR HL3E K 12.89%, V344 4]09-345.27 77
o 2025Q1 SE ML 1.16 12T, 1384 A)1-74.69 77 Lo % & F| ILH BK FEL .
v A kB AR A T ARARAL, &ATTF A 2025-2026. 3 e 2027 F B A TN, T
2025-2027 S5 #LY2 #4414 0.16/0.32/0.44 12T (JRAE 2025-2026 <F 0.48/0.63),
2t & EPS # 0.19/0.39/0.53 7T, % aTAXM 3t & PE % 86.0/42.2/30.9X. # & 2| % #
FHEGW Ak SR B LA KA S, RIRTPE &Y = HE4HEE, K10
P BT PR

® 2024 ¥ i TE A F K 5.01 10 +14.55%, FRAANM ZHHEAEK
2024 A SF FFRA R AAT AT 5 @ 5 LI 5.01 12 TR HL3E K 14.55%, £
H) & 14.86%, Bl rb+1.64pct, #=ALF o 5] AR TR AR 5] = o0 = A2 A
BN EIAR LK o) E AR ML TR ENIE K., Bk H £ 2024 45
S 3L7E Ik 3783.75 77 1, %ﬁﬁawmm%&ﬁ%f@ EAABAZ P R
O A B 2R 5 3 A BARR KL &L, FAT /B R
DB BER HIEI A BEAR G G L L

® 3 o/ THF £ = & A Ak 70%, ALK PVC #BALK . NMN #7578
FAEM B 3 ek Ak A T & 2024 F R HEE NG A U, BRUE 2025 F 5
AW o) EEA* RATTLEAE 70%, ZRETHER. 3 —KREZIRE“F> 3 7
bR PEE R EY AR A VOCs RAKEEHM A ” 2024 F K TAZit B ik
61%., EHART TR “ThkARNA R VCM 8 TR & FRAMEAT 5 ikt
WREIEREE” B9 T MEIIE, H5 T PVC &P #iTT oEERMA
e AMAEM T @ ERARBATCH By T E. PLP F = S AR A5 AR
o 56 FRFRTENTRF R, BATH T BJABE EHIFER (NMN) ~&, F
NGB ERE A Z R R T EBREIT R AL EIIE,

O M [&4RT: T HTF BRI, Z Mg TR KL, AR KBRS,

W %8 B A2 B AL A AR
Fix 2023A 2024A 2025E 2026E 2027E
RN ONEWED) 478 540 531 630 720
YOY (%) -15.3 12.9 -15 18.6 14.3
V2 A% A HE (B 7 L) 23 -3 16 32 44
YOY (%) -63.7 -115.3 558.1 104.1 36.3
2,4 % (%) 17.0 175 15.9 18.2 19.2
% F) 3 (%) 4.7 -0.6 3.0 5.1 6.1
ROE(%) 4.1 -0.9 3.6 6.8 8.5
EPS(#t#% /) 0.27 -0.04 0.19 0.39 0.53
P/E(1%) 60.3 -394.2 86.0 42.2 30.9
P/B(4%) 2.4 25 25 2.4 2.3
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 438 437 417 527 562  FBIIKA 478 540 531 630 720
Na 102 105 131 143 224 FlhRA 396 445 447 515 582
R &Y YR &) 107 118 78 141 109 BLAHAL Ao 3 3 4 4 4
By TR E 1 2 1 2 2 BLHA 3 4 5 6 7
A KK 4 7 4 9 6  EmEFA 31 35 27 28 32
oy 71 55 56 81 74 FFREA 22 25 21 24 25
H MR F 153 150 147 150 148 M5 %R 1 1 5 4 4
ERFH T~ 516 556 536 499 460 TS BAAR K -4 -28 -3 2 -1
KA 3 4 3 3 3 HAukE 10 4 6 7 7
B %~ 283 275 356 373 357  AAMEE S 1 2 1 1 1
PR 37 41 44 47 52 BEA4KE -1 -1 0 1 0
H AR T~ 193 236 133 76 48  FAREME 0 0 0 0
¥ x & 954 993 953 1026 1022 BLA)HE 29 7 27 53 72
A G A 248 269 225 272 222 FASMEN 0 0 0 0
FsR il 55 45 30 20 10  Fwshis 1 0 0 0
R A AR RO AT IR 126 138 109 163 125  AUHEHR 29 6 26 53 72
HAbF ) R 67 85 86 89 87  FTiFHL 1 12 3 6 8
ERS Rtk 36 79 68 58 47 B AE 28 -6 23 47 64
KA 2K 12 54 43 32 21 UHBAHE 5 2 8 15 20
HALAER ) 5 24 25 25 25 25 Ja &8 AlE 23 -3 16 32 44
%At 284 348 293 330 268  EBITDA 70 49 61 95 117
JHMFRAE 112 107 115 130 149  EPS(1) 0.27 -0.04 0.19 0.39 0.53
%N 83 83 83 83 83
AN 232 232 232 232 232 2023A  2024A  2025E  2026E
RS & 239 227 261 338 451
12 B EN A RAE RS 558 537 545 567 604  F AL (%) -15.3 12.9 -15 18.6 14.3
R AR AR AR AR S 954 993 953 1026 1022 #LAHE%) 712 777 306.9 100.7 347
V38T E)AF T -63.7 -115.3 558.1 104.1 36.3
FAES
24 F(%) 17.0 175 15.9 18.2 19.2
% F) % (%) 47 -0.6 3.0 5.1 6.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 41 0.9 36 6.8 85
BEEHALR 4 28 74 51 116  ROIC(%) 43 -1.2 3.9 7.4 9.6
b IR 28 -6 23 47 64  REMEEES
718 4K 41 41 33 41 45 T RATE(%) 29.8 35.1 30.8 32.1 26.3
W %% A 1 1 5 4 4 % QA& (%) 0.7 38 37 -8.3 211
#ZFEMK 1 1 0 -1 0 AFkE 1.8 1.6 1.9 1.9 25
TETEEHN -70 -44 13 -41 4 mHkE 1.4 1.2 1.3 1.4 1.9
H ez AR 3 36 0 0 -1 FEfk S
BT EDALR -170 -87 -12 -3 4 EREAHE 0.5 0.6 0.5 0.6 0.7
WAL 124 130 14 JL MK 2K B 4% % 11.2 13.5 15.0 16.0 16.0
EeEidy -46 40 1 0 RAT T 2K B 4 & 47 45 5.0 5.2 5.7
AT ALK 1 3 1 2 gt (L)
EFEHASR 104 26 -36 -36 31 EHRROKE (RATRETR) 0.27 -0.04 0.19 0.39 0.53
48 IHE 5 -10 -15 -10 10 AREENERCRATRED 0.05 0.33 0.89 0.61 1.40
KA 3 42 -11 -11 A1 BRRARE(RATAERE) 6.70 6.46 6.55 6.81 7.26
38 T3 13 0 0 0 0 REkE
FANARIE Do 108 0 0 0 0 PIE 60.3 -394.2 86.0 42.2 30.9
HRE T4 -16 -6 -10 -15 -1 PB 2.4 25 25 2.4 23
R iR -62 -33 26 12 81  EV/EBITDA 19.2 29.3 22.9 145 1.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

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,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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ARITH) A AN S AR IR FARITAATIT,
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