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HEEHFH (002372)

ReRLEEE, SLLNEKENE

Q2 M NFAFIEIPDBFRE, #F “IN” ¥R

NE&E T 25 iRk, 25H1 SLIME A 20.78 {275, EIELTIB 11.33%,

SSIARE . NEPFBEFED B 271, 26812, BEELHBITE 20.25%.
T8 21.06%; Q2 BEELME WK A 11.83 27T, EEL B 12.16%, I3 &
03E2FER 157, 154 {2, BILETIB 15.55%. T 22.25%, Q2 BEE
WNFO0 IR %FE RIBB BT K, 25H1 RBMED LN 157 12,

G 2R EFIE 30%, KEDAMN BN SR RERAIEN .

PVC £ = REFIRFLLEF, PPREFRENRPENETE
DTEEREE, 25H1 PPR/PE/PVC BB WS INE W 9.33/4.11/2.90 12, [
E-13.04%/-13.28%/-4.21%, EFMZFTSBIS 57.53%/26.91%/23.54%, 2 5IE
bt-1.58/-2.82/+2.55pct, 25H1 £EE#MEH ¥ PVC. HDPE. PPR 3it5
B8 5166. 8439. 8765 Jyu/Mf, [EILL-12.69%. -2.62%. -0.94%, BkZE 8 B
8 H, PVC. HDPE. PPR M8 EELL+19.34% . +3.72%. -5.07%, FA A9 PPR
EEREANRGNPEE—ENNET .

E/ENRDPERE, ALREHKE

25H1 NEIGBEFIZERA 40.5%, BEL-1.61pct; HEF Q2 BEEEFEA
40.53%, [EEL-2.05pct, 25H1 HE. BB, ALk, UWSEEXRSHIREE
F-0.17pct. +0.20pct. +0.14pct. +0.64pct, HAEZRFAFRELIEF 0.79pct
ZE 24.99%, ZLATIMT 25H1 NENFFIZEA 13.08%, FEEL-1.63pct, EHF
Q2 BEESFIFRELLTE 0.74pct & 13.18%, 25H1 ATREHM 1%
AN5811Z, ELLZRAN 2.89 12, WL 119.47%, BEL+5.87pct, WE
REARRIMR

RETEVSEARSERATELEE, SF “IN” ¥R

2025 fF, RNEREELL ‘AR RET Az, BiF ‘HEHR ‘=8
fiI” MWEERS, UhizAsna, UBFPASRL, BRESEEX I, NthiE
BEBRIK . RKEFSS, IRRIRREFERMER, 111& “BELEKES;
ErCERFENRGE. AEREFENSELE, 2EEARTHS
BX, ITRISEEXEES, SEad iR R BRIt 25-27 F£13
BEFER 102, 111, 12212, IR PE 9 17.09. 15.80. 14.41 %, 4
BFSIN ¥R,

REERR: TURSME; =T TEDRK; KRS SHRE
RRIRER; [RARIBR A K

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,378.28 6,266.59 6,631.73 7,084.82 7,668.54
) (8.27) (1.75) 583 6.83 8.24
EBITDA(ET57T) 1,985.19 1,594.86 1,490.56 1,566.32 170457
HEBATEFEEATT) 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) 12.23 18.38 17.09 15.80 14.41
HSE(P/B) 313 344 331 327 320
MEEP/S) 2.75 279 264 247 2.28
EV/EBITDA 10.03 11.07 9.93 9.32 840

BRSRIR: wind, RKUESHERT
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Birthi& 7T
BEEHE
A BRSRAERE) 1,592.04
B A BREABE TR 1,470.86
A BRETH{EERTT) 17,194.01
B A BRTE{E(B A7) 15,885.27
BSEF(TT) 2.87
R RERER%) 22.93
—FR&RE/&K((GT) 16.46/10.13
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BRSER: RREE

GEP S A=

1 (FBEFM-SRAFQ1 WEEE,
BUFFERLEEDNE) 2025-04-29
2 (HEEFH-FERPREFETS
RRERT, 8LLPERENE)
2025-04-16

3 (HEEFHM-ZIREIF Q3 EFZFIALL
W&, ZERERSRFME) 2024-10-30
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,174.47 1,732.41 1,968.45 2,202.13 252588 Bl A 6,378.28 6,266.59 6,631.73 7,084.82 7,668.54
N7 ZE R R RIS ER 551.80 538.79 474.39 627.69 49276 [R5 3,551.65 3,651.92 3,829.10 4,055.83 435551
FRAS KSR 106.11 56.07 218.44 76.71 197.50 BAlie RN 60.63 63.50 59.69 70.85 76.69
7 1,015.47 951.44 750.39 1,124.32 908.26 HEZEA 831.14 947.85 981.50 1,048.55 1,134.94
Hity 205.95 1,010.08 1,051.90 997.78 945.65 BEEEA 302.80 294.01 308.38 329.44 356.59
mENBEAT 5,053.80 4,288.78 4,463.57 5,028.63 5,070.05 &2 202.47 192.11 198.95 212.54 230.06
KEBRRUIRE 233.92 252.76 272.76 312.76 342.76 45522 (71.66) (45.11) (1.76) (11.59) (12.14)
EIE&F= 1,296.28 1315.12 1,328.70 1,279.97 1,213.20 B/ RIREREK (17.36) (107.03) (51.00) (38.00) (35.00)
wEIRE 139.95 286.71 237.53 204.78 179.82 NRMEETI S 0.00 1.33 8.01 (21.85) (31.50)
FRRF= 362.55 392.89 380.05 380.97 366.38 BRI ER 187.26 2591 10.00 5.00 2.00
Hity 205.13 95.40 80.82 38.67 2.02 Hity (403.43) 101.01 0.00 0.00 0.00
ERmAmEF=Eit 2,237.84 2,342.88 2,299.86 2,217.14 2,104.18 Bl FE 1,734.79 1,141.10 1,222.89 1,324.34 1,462.39
BRIt 7,291.64 6,631.66 6,763.43 7,245.77 7,174.23 SRIZON 2.76 4.82 3.79 3.39 3.59
ZHAMETR 1.35 10.14 12.00 7.50 15.00 B4 5.69 4.09 5.89 6.89 8.00
IVARE=Z)S VAN E/ 496.74 502.33 11458 721.87 12651 F 8 2 & 1,731.86 1,141.83 1,220.79 1,320.84 1,457.98
Hifth 517.64 408.15 1,080.59 910.97 1,301.30 Frisw 270.71 181.84 194.47 210.41 24057
mEhAEAaTt 1,015.73 920.62 1,207.17 1,640.33 1,442.81 #FE 1,461.15 959.98 1,026.32 1,110.43 1,217.42
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 28.74 731 157 1.70 1.87
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,432.41 952.67 1,024.74 1,108.73 1,215.55
Eift 81.51 93.02 12257 112.03 11421 BRI (75) 0.90 0.60 0.64 0.70 0.76
Emenatrait 81.51 93.02 12257 112,03 114.21
mEET 1,542.39 1,397.05 1,329.74 1,752.37 1,557.02
DEIBSIRINGS 155.22 141.70 141.86 142.03 14221 FEMSLE 2023 2024 2025E 2026E 2027E
2z 1,592.08 1,592.04 1,592.04 1,592.04 1,592.04 24:N:(72]
BARRR 473.03 472.86 472.86 472.86 472.86 BN -8.27% -1.75% 5.83% 6.83% 8.24%
BEKE 3,791.75 3,329.74 3,432.22 3,543.09 3,664.65 EAlFE 13.17% -34.22% 7.17% 8.30% 10.42%
Hits (262.83) (301.73) (205.27) (256.61) (254.54) IHEFBLAEEFE 10.40% -33.49% 7.57% 8.20% 9.63%
BER@AT 5,749.25 5,234.61 5,433.70 5,493.40 5,617.22 ERBES
T RIS 7,291.64 6,631.66 6,763.43 7,245.77 7,174.23 EF=E 44.32% 41.72% 42.26% 42.75% 43.20%
FER 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%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,461.15 959.98 1,024.74 1,108.73 1,215.55 BFRIRE 21.15% 21.07% 19.66% 24.18% 21.70%
HrIBHEE 165.65 184.55 183.43 190.57 196.32 BTRIRER -55.11% -32.81% -35.94% -39.87% -44.62%
552 (11.64) (12.18) (1.76) (11.59) (12.14) mENtLER 3.46 3.29 3.70 3.07 351
FEIRK (187.26) (25.91) (10.00) (5.00) (2.00) EEDELER 276 256 3.08 2.38 2.88
EERETH (136.61) (64.09) (3.92) 75.16 54.74 Eizseh
HE 82.55 105.05 9.59 (20.15) (29.63) Il dl SINEEEE 12.81 11.49 13.09 12.86 13.69
LE TSR 1,373.83 1,147.42 1,202.09 1,337.71 1,422.83 FIRERE 6.69 6.37 7.79 7.56 755
BAXZH 407.98 301.56 105.45 120.54 87.83 BB 0.90 0.90 0.99 1.01 1.06
KERR (44.56) 18.84 20.00 40.00 30.00 gRigkx (5T)
Eift (1,498.89) (686.46) (266.48) (221.83) (142.83) =1l 0.90 0.60 0.64 0.70 0.76
B & ENER (1,135.47) (366.06) (141.03) (61.30) (25.00) BREEUETR 0.86 0.72 0.76 0.84 0.89
OGS 62.93 54.03 221 7.99 19.52 BRRE 351 3.20 332 3.36 3.44
AR (1,467.71) (982.22) (827.23)  (1,050.73)  (1,09360)  fh{ELLE
EHift 179.13 (541.09) 0.00 0.00 0.00 EES 12.23 18.38 17.09 15.80 14.41
&5 EMER (1,225.65)  (1,469.28) (825.02)  (1,042.74)  (1,074.09) R 3.13 3.44 331 327 3.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.03 11.07 9.93 9.32 8.40
I & I INER (987.28) (687.93) 236.05 233.68 323.75 EV/EBIT 10.88 12.41 11.33 10.61 9.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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