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b GAR R AR, FFAFRRRAZ 5 L

BEEE:
1T KA
gjfﬁﬁ > W AR 2005 FIR, SREWKN 2078 127, FILTH 1133%, 155
X e T

SAC: S1350524060003
daimingyu@huayuanstock. com
EX:)

HFE 2.71 1258, FILLTBE 20.25%, Hf, —FEHEFLNEW 11.83 27T, [
EE B 12.16%, V3% FIiE 1.57 12T, B TFE 15.55%,

SAC: $1350524090001 > EWMEWEE, PVC EFMFFEHEF, 2025 £ L £, AREHEILEFI 16.34
gg;;;“pe"g@h”ayua”5t°°"- com 1Z5%, B T8 11.65%0 4 /=&, PPR &5 9.33 127 ( FE-13.04% ),
SAC: $1350524080001 EF 2 57.53% ( [FIEE-1.58pct ); PE RFIEW 4.11 125t ( EEE-13.28% ), EFIE
| iyuexuan@huayuanstock. com 26.91% ( EIEE-2.82pct ); PVC &FIEY 2.90 27T ( Ek-4.21% ), EFIZ 23.54%
( EE+2.55pct ), PVC BH RIIEFNZE L SR EAHE L ERE “SMEE”
KEAA B RIRT 7, BESh, Bk, Mk “BOE" U5 ( Hi=% ) Eik 4.25 25 (B
& &3 t£-8.39% ), EFIZ 29.27% ( FIEk—-1.89pct )o
tangzhiwe i@huayuanstock. com
Tfiaﬂ;fan@huayuanstock > FBBATESMEGEA, ALRESER, 2025 £ L3$5, AFTHEHAEL
' 24.99%, FEItb EF0.79Pct, Hehilt, S, WL, MEBHEHIH 15.05%.
AL 6.98%. 3.37%. -0.40%, #5HIEEE-0.18. +0.19, +0.13. +0.64Pct, EEZRE
HA ORI B\ TREATEL, 2025 4 L&, NAZEEHHULETEN 5.81 2T (H
tE+99.10% ), EERFEHHNAAMIEMEEDFRE; HERAS LAY SN
i 1.21 1255 ( FIEE+118.83% ), =B R IR 2 8 Pt SE B #1480 IR 43 B R ) 0 BT B o
o > “RHE AE, BRENAREZSH, BNEHFCEHRENE, SETH
REER; EHEERNURENEFZSHEET, YRBSEAMBANTLE
o RERN, RREHEETIEESHX—BE, SEFMENBNEETEEL,
HERSEZZMERENERMBREE, ki, ATSHIERBUHHEYE
37— 800 (2024 ERFIZIE 99%, BBEE5.4% ), ETLTFTENELE, BERGER
It vl
BRI TN 5% : BT E 2025-2027 FI3EEFEH 9.96. 10.92, 12.01
P 73‘; PR/ RAE 013 25T, ¥R EPS 5 0.63, 0.69. 0.75 7T, BRIB /3t 25-27 4 PE 53315 18,
Gt (B 17.512.42 16, 1512, ZEFEEFHEEANEREZHBMESREGEEY, RI1AN L
RATHL (57 ) 16,179. 44 HEAREMNE, £ H@E T8,
BRA (BHI) 1,592.04
AR 2> RERT: #ERTHFERTRN, TRUSFRETEE, FlSRRETRN

FAARR: BRI

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E

ZAAN (BF ) 6,378 6,267 6,612 7,253 7,996
B eg k£ (%) —8.27% -1.75% 5.51% 9.70% 10. 24%
V&% AlE (B F L) 1,432 953 996 1,092 1,201
Bl L3 K & (%) 10. 40% -33. 49% 4.59% 9. 63% 9.97%
ROk E T/ 0.90 0. 60 0.63 0.69 0.75
ROE (%) 25.61% 18. 71% 19.07% 20. 35% 21.74%
7 &% (P/E) 12.23 18. 38 17.58 16.03 14.58
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LS S RUELE S
K&tk (BA )

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,732 1,757 1,744 1,754 BN 6,267 6,612 7,253 7,996
)R &Y QT 574 574 629 694 Ha KA 3, 652 3,855 4,208 4,636
FRAT K 2K 56 100 110 121 #4 AW Ao 63 62 68 75
b VN R E 57 68 74 82 4ERA 948 1, 000 1,097 1,209
& 951 976 1,065 1,173 #24 294 310 340 375
R AR T 918 913 924 936 HE &R 192 203 222 245
R T ET 4,289 4,387 4,546 4,760 %% -45 -48 -48 -48
KIABA I 253 273 293 314 F R faHik -86 -91 -100 -110
P 1,326 1,465 1,592 1,654 13 FBALM % -21 -22 -24 -27
EEITA 287 291 291 M1 B hi 0 0 0 0
A H = 393 370 348 325 ks 26 26 26 26
KIfHd 16 9 13 17 NAMEEHH A 1 0 0 0
HALIE R BT~ 69 68 68 67 KEABIKREG 0 0 0 0
B X 2,343 2,476 2, 604 2,718  HAud i 58 50 40 45
FoEH 6, 632 6, 864 7,151 7,478 %A 1,141 1,193 1,308 1,438
R RN 10 0 0 0 ZdshlA 5 4 4 4
A E AR AR 3K 502 491 536 590 Z@shE 4 4 4 4
H AR R AT 792 902 987 1,088 ibirzEdii 0 0 0 0
A At 1, 304 1,393 1,523 1,678  #)id% 31 1,142 1,193 1,307 1,438
KEAH 8 7 5 4 PRFAL 182 183 201 221
HAbIER S R 85 85 85 85 %Al 960 1, 009 1,106 1,217
ks & At 93 92 91 89 JHMAME 7 13 14 15
K s 1,397 1,485 1,614 1,768 2 @4\ S ML R 4H1iH 953 996 1,092 1, 201
i N 1,592 1,592 1,592 1,592 EPS(7) 0. 60 0.63 0. 69 0.75
F AN 473 473 473 473
FHAKE 3,028 3,160 3,304 3,462 F B4R
)3 BN B A 5,093 5,224 5,369 5,527 AW EE 2024 2025E 2026E 2027E
B 142 154 168 183 mksH
RS A 5,235 5,379 5,537 5711 gk ® -1.75% 5.51% 9.70% 10. 24%
R AR L AR 38 A5 6,632 6,864 7,151 7,478  F AR E -34. 22% 4.56% 9.63% 9.97%
Ja 4 A K -33. 49% 4.59% 9.63% 9.97%
ZEALRGKE -16. 48% 2. 35% 2.83% 9.80%
AeREXR (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E  EA1% 41.72%  A1.70%  41.98%  42.02%
#1278 F)iH 960 945 1,051 1,157 A% 15. 32% 15. 26% 15. 25% 15.21%
I8 5 4 185 202 207 221 ROE 18.71% 19.07% 20. 35% 21. 74%
%% A -45 -48 -48 -48 ROA 14. 37% 14.52% 15.28% 16. 06%
FEQETER -26 -26 -26 -26
TEREEH -67 26 -42 -49  RAEfEHK
Lz E bR 141 75 65 70 P/E 18.38 17.58 16.03 14.58
ZEMALSAE 1,147 1,174 1,208 1,326 P/S 2.79 2.65 2.41 2.19
BRENALBAE -366 -321 -319 -320 P/B 3.44 3.35 3.26 3.17
ERRALSAE -1, 469 -829 —902 996 ML&E 5.39% 4.94% 5. 41% 5.95%
AEREER —688 25 -13 10 EV/EBITDA 14 12 1 10
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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