IE R AR

\ 7 %45 (600309 CH)

Q3 # A4, HIFAMBE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025410 A 27 B | +E A

FIR &P

FHENFER A = FH/: Q3 £ I F Ik 533.24 1z T (yoy+5.52%,
qoq+11.48%) , YJa#%#) 30.35 1z (yoy+3.96%, 0q-0.20%) . 2025
F Q1-Q3 £IMEIL 1442.26 1z (yoy-2.29%) , Ja#4# 91.57 1z
(yoy-17.45%) , 4edk4#) 91.01 1z (yoy-16.72%) . 3] Q3 %415
EAMATERIA R —F (30 12L) « FENN)EZBHBBETHAKE, K
T 25 FLL i, 125 BN ST Lk AR BEER TG L TITL
TAALESH, KAVEKREH 26-27 FBAFM, BH CENT IFR,

Q3 RAB/IF M AL, GRZHBFERK

A= F N 8 R ABE A M A= 5 % h 458/460/184 7wk, Rk
+12%/+13%/+30%; I A5 H| %4 551/593/238 17T, R Ho+2%/-4%/+19%;
= 50 B E6-9%/-15%/-8% £ 1.2/1.29/1.29 7 Alvk, 7] =& B 2 & £ 4 %
% 13.4%, Flt-1.9pct. 25Q3 F A5/ & WL/3 M #4525 A % 155/175/65
ok, R ZF B -206/+15%/H-F; 3 EIdNH 183/244/82 1L, b=
% -1%/+31%/-1%. 25Q3 L4 EA1F K 12.77%, 3£t Q2 #4 0.6pct;
0% A E Tk Q2 324 1.4pct £ 5.5%, F &R LICABEH At 5%
RERITE, LR ITMBRY . BRI T dh¥EmpEHB To), 25Q3 44
Ik Q2 A AH-F,

EFERBP|MAERE, REBEATHLERAAZRESDF
FEENESE, £F 10 A 24 8, B ABAM3k% MDI/FE A MDI/TDI #r4&5 A)
B Q3 MM L A+5%/-9%/-9%, 3= T i E KR, & & AN AL
{2 AW-AIRMN EICH-TIRMN £ 5 A E-5%/-10%, THIEHELEEE
PR EURTHERBEB, MR TANES L, a4k
PC/HDI/POE ## % % & 1 +2%/-6%/-2%, L) PC AR 45E £ 8, 12
HORHERN A KR, BAVKA, HFEANEZ TSI UARRABEBRIHFTH
WAL LMK E, NN T BV SFHRT AR LRI S L, A 34 E TDI/ MDI
WA, CH—#EHRE, POE —EXZAE ERMRIEL, THLAHN
) K3 E W 4,

B AN 5 4E4E

H NG ZEMIRBEEMNAEAKE, KM TANE 25 FEH4HERHE
122.9 1z (#7145 137.8 12, T8 11%), &£ A% # 26-27 F# 4 177.8/208.1
1t 7L, 25-27 4 % A 3 %@ 5 H A -6%/+45%/+17% , 3+ & EPS #
3.93/5.68/6.65 /& . %A T 8] 26 4 Wind — & ##1-F3 14xPE, %
F 5] 26 F 14xPE, B AR #H 79.52 © (FT14 74.8 =, *F g 17 1& 25 4F
PE) . 3 “EN” F4,

RIeHRT: TS LRATM: #7A 8 #ERATY: BIRT D RAR .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BH R (EH) EAN
AR (AR ) : 79.52
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

A AR
AN (ART RE10A 24 8) 61.45
TE (AR TEF) 192,367
6 ANAFH BRI (ARFET) 1,896
52 A E (AR T) 52.53-81.56
Rt A 4B
—_— A
(%) 7300
20
71
(6)
(19)
(32) + T i .
Oct-24 Feb-25 Jun-25 Oct-25
FAH KR Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E

TN (B7) 182,069 200,094 217,027 225,689
+/-% 3.83 9.90 8.46 3.99
12 &N 8 %A1 13,033 12,293 17,783 20,814

(@7)
+-% (22.49) (5.68) 44.66 17.04
EPS (R # #:5) 416 393 568 665
ROE (%) 1429 11.95 1535 1579
PE () 14.76 1565 1082  9.24
PB () 203 187 167 147
EV EBITDA (f%) 878 990 692 6.14
B8 F (%) 203 277 277 439

TR R A nE, LRI LA



7 4 KA 1
7 %4 (600309 CH) .\ 1] ERIES

HUATAI SECURITIES

Bkl &k

B (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR & ERA 104 268 104 26 H 2025E 2026E 2027E 2025E 2026E 2027E
=V 24 600346 CH 16.87 1,187 1.06 1.32 1.58 16 13 11
MR T 600486 CH 65.26 265 3.44 4.08 4.67 19 16 14
& le st 600426 CH 24.85 528 1.75 2.10 241 14 12 10
F# 16 14 12

E: TR ) AR R Wind — &
TA KRR : Wind, fEEHF5T

B%2: 7 #%4L% PE-Bands B43: 7#4% PB-Bands
(ANE ) (AR )
— TR —
148 - 152 - L
_r___-'----'
1M1 +==~====S""" 1 eee=- 25x 114 A _'____;---‘r,_ R B 4.5x
- = = 20x 4= = - = = 3.8
7 15x 76 7 3.1x
10x 2.4x
37 38
5x 1.7x
0 . . . . . 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FoA AR Wind, £ R % Fo R Wind, R R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



7 %4¥ (600309 CH)

Bk4: HFHERUFFERELEGHS

BN

— R AT

—&k

Hrom L s

— e

E LA yoy
— R A

—&k

Hrom L s

— e

E LA qoq
— R A

—&k

Hrom L s

— e

&k R A

A A yoy
AR A qoq

EEA

B2 4] yoy

B2 4] qoq

RERIE S

A £ yoy
EEA#E qoq

FRE
HERERE AR
—FRERAF

% M & yoy
HEREEE AR
—FRERAFE

% M & qoq
HERERERNE
—FRERAFE
V2 4 A1

1224 A8 yoy
1244 #)H qoq
ek AR S

)3 8% A % yoy
128 % #1 % qoq

EPS
AR

S
At

£

#4 2401
ERE 46161
e 17502
e 18514
e 6105
e 4040
% 10%
% 12%
% 2%
% 14%
% 49%
% 8%
% 1%
% 6%
% -2%
% 125%
R 38024
% 10%
% 7%
R 8137
% 11%
% 13%
% 18%
pct 0.1
pct 0.8
% 6%
% 2%
% 2%
pct 0.3
pct 0.4
pct 0.2
pct -0.5
pct 0.1
pct -0.6
R 4157
% 3%
% 1%
% 9%
pct -0.7
pct -0.6

1.32

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

24Q2
50906
17953
21061
6874
5018
11%
5%
17%
16%
6%
10%
3%
14%
13%
24%
43111
12%
13%
7795
11%
-4%
15%
-0.1
-2.3
5%
2%
2%
1.1
0.2
0.1
-0.3
-0.2
-0.2
4017
-11%
-3%
8%
-2.0
-1.1
1.28

77 A il —H [ 7 o

24a3
50537
18790
22403
7020
2324
12%
9%
42%
11%
-58%
-1%
5%
6%
2%
-54%
43766
18%
2%
6770
-14%
-13%
13%
-4.0
-1.9
6%
2%
2%
0.1
0.2
-0.2
0.4
0.2
0.2
2919
-29%
-27%
6%
-3.4
-2.1
0.93

2404
34465
21599
10540
8274
-5948
-19%
25%
-40%
33%
-431%
-32%
15%
-53%

18%
-356%
27741

-22%
-37%
6724
-1%
-1%
20%
2.7
6.1
8%
3%
4%
1.8
0.8
1.0
2.2
0.6
1.6
1940
-53%
-34%
6%
-4.0
-0.1
0.62

25Q1
43068
18427
16320
7370
951
-1%
5%
-12%
21%
-76%
25%
-15%
55%
-11%
-116%
36304
-5%
31%
6764
-17%
1%
16%
-1.9
-4%
7%
3%
3%
1.0
0.4
0.4
-1.3
-0.3
-1.2
3082
-26%
59%
7%
-0.7
15
0.98

25Q2
47834
18461
18614
8258
2501
6%
3%
-12%
20%
-50%
11%
0%
14%
12%
163%
42015
-3%
16%
5819
-25%
-14%
12%
31
-4%
4%
2%
2%
-0.9
0.1
0.3
2.3
0.7
0.3
3041
-24%
-1%
6%
0.6
0.8
0.97

KN 1
Wby ERIES

25Q3 25Q4E
53324 55868
18255 19542
24385 25259
8183 8567
2501 2500
6% 62%
-3% -10%
9% 140%
17% 4%
8% -142%
11% 5%
1% 7%
31% 4%
1% 5%
0% 0%
46515 48262
6% 74%
11% 4%
6810 7607
1% 13%
17% 12%
13% 14%
-0.6 -5.9
1% 1%
6% 6%
2% 2%
2% 2%
0.1 2.3
-0.4 -0.9
0.3 15
1.2 0.1
0.1 0.1
-0.4 0.3
3035 3135
4% 62%
0% 3%
6% 6%
0.1 -1.5
0.7 0.1
0.97 1.00
3



7 %45 (600309 CH)

B%5: 7 RLFFRETAN

IR I (Driver)

JR b A Crude Oil Price

GDP it GDP yoy

HolEN3E % Revenue yoy

BERERE

FON

R 4B 77 polyurethane

yoy yoy

B F T Petrochemicals

yoy yoy

i F 7 NewMaterials

yoy yoy

HE

R 4B 77 polyurethane

yoy yoy

A F 3] Petrochemicals

yoy yoy

T AF F 7 NewMaterials

yoy yoy

B HH ASP

%, MDI Pure MDI

yoy yoy

# 4 MDI Aggregate MDI

yoy yoy

TDI TDI

yoy yoy

THi ethylene

yoy yoy

EXE S COGS

R AfE 77| polyurethane

A F 7] Petrochemicals

A A 7 NewMaterials

Bost $ 4547

EBIT EBIT

EBITDA EBITDA

TRAE N 8 43Ik Associate/JV
income

DEE: % S AR Net Profit

EPS

PR

£ F P

% 7LIAR
%
%

Rmb mn
%
Rmb mn
%
Rmb mn
%

77 ok,
%
77 ok,
%
77 ok,
%

77 Aok,
%
77 Aok,
%
77 Aok,
%
77 Aok,
%

%
%
%

Rmb mn
Rmb mn

Rmb mn

Rmb mn
Rmb/sh

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1 F b —A2 [ 5

2023A

82

5.4%

5.9%

67386

69328

23836

489

472

159

1.92

1.52

1.73

0.69

27.7%

3.5%

21.4%

21561

32950

606

16816
5.36

2024A
80
5.0%
3.8%

75844
13%
72518
5%
28273
19%

564
15%
547
16%
203
28%

1.86
-3%
1.69
11%
1.41
-19%
0.74
8%

26.2%
3.5%
12.8%

18796
31818
697

13033
4.15

2025E
68
5.3%
11.6%

74685
-2%
84578
17%
32378
15%

625
11%
645
18%
250
23%

1.76
-6%
1.59
-6%
1.38
-2%

0.7
-5%

28.2%
0.5%
9.2%

17861
31481
700

12293
3.93

o%%
1]

2026E
62
5.4%
13.6%

84215
13%
87474
3%
35338
9%

685
10%
687
%
280
12%

1.7
-3%
151
-5%

13
-6%
0.68
-3%

28.6%
3.2%
10.0%

25308
42048
700

17782
5.68

1 IR IE 25

HUATAI SECURITIES

2027E
63
5.5%
8.9%

88646
5%
87353
0%
37691
%

715
4%
707
3%
310
11%

1.72
1%
1.52
1%
13
0%
0.68
0%

29.0%
4.1%
11.0%

28823
47575
700

20814
6.65



7 %45 (600309 CH)

B%6: ZHEULFEREERTMNHHELR

IR I (Driver)
B i A

GDP %
HolEN3E %
BERERE
FON

& #0857 7|
B FE T
A A 7
HE

& #0577
B FE T
A A 7

T E RN
%, MDI

#-4 MDI

TDI

THh

e &y
IS N
R
EXUES
HEREEER
R R
w54 A

B A
ALAT A8

PR A3 AL

Y HLE SR
UEE: St S AR
El23 g X T,
#A)7 (4o 3F)
EPS
EPS(4=3F)
oW 4545
AL E

VR § & X TR0
AR R Wind,

S
At

£

Crude Oil Price
GDP yoy
Revenue yoy

polyurethane
Petrochemicals
NewMaterials

polyurethane
Petrochemicals
NewMaterials

Pure MDI
Aggregate MDI
TDI

ethylene

Net Revenue
Cost of sales
Gross margin
SG&A

R&D

Finance costs
Operating profit
PBT

Tax

Minority

Net Profit
One offs

% 7LIAR
%
%

Rmb mn
Rmb mn
Rmb mn

77 ok,
77 ok,
77 ok,

77 7l
77 Aok,
77 Aok,
77 Aok,

Rmb mn
Rmb mn
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn

Rmb mn

Net Profit(recurring) Rmb mn

EPS
EPS-recurring

Effective tax rate

Minorities %
)

Rmb/sh
Rmb/sh

%
%

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025Q2

1 F b —A2 [ 5

67
5.2%
-6.7%

18461
18614
8258

158
152
65

1.74
1.61
1.16
0.65

47834
42015
12%
974
1138
19
3627
3672
333
298
3041
-163
3204
0.97
1.02

9.1%
8.9%

2025Q3
68
4.8%
5.5%

18255
24385
8183
155
175
65
1.74
1.59
1.52
0.67

53324
46515
13%
1,044
1,060
900
4,139
3,910
537
338
3,035
179
2,856
1.00
0.99

13.7%
10.0%

qoq

1%
-0.4%
12.2%

-1%
31%
-1%

-2%
15%
0%

0%
-1%
31%
3%

11%
11%
1%
7%
-1%
4602%
14%
6%
61%
13%
0%
-210%
-11%
3%
-3%
5%
1%

o%%
1]

2025Q3 E
65

5.2%

%

19293
24783
9084

160
170
70

1.76
1.60
1.30
0.65

54253
45045
17%
1356
1356
705
5152
5138
617
407
4440
40
4400
1.4
1.4

12.5%
9.0%

1 IR IE 25

HUATAI SECURITIES

AvVsE
5%
-0.4%
-1.8%

-5%
-2%
-10%

-3%
3%
-7%

-1%
-1%
17%

3%

-2%
3%
4%

-23%
-22%

28%
-20%
-24%
-13%
-17%
-32%
348%
-35%
-29%
-29%

-1%
-1%



B0 £ RIE %

7 #4L% (600309 CH) e : MM vsran securmes

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 61,864 69,990 72,958 72,653 78,418 B A 175,361 182,069 200,094 217,027 225,689
EI 23,710 24,533 20,009 21,703 22,569  FEkmA 145926 152,643 173,095 181,608 186,254
B 9,144 12319 14,360 14,577 15515  #FLHA &M 959.72 1,084 1,401 1,302 1,354
FeAe 3 R 985.74 1,316 1,214 1,530 1,323 FLHA 1,346 1,619 1,801 1,953 2,031
FAAT TR 2 2,203 2,124 2,631 2,526 2,837 FRFEA 2,450 3,023 2,401 2,604 2,708
A5 20,650 24,107 29,153 26,727 30,582 WM %% A 1,676 2,094 2,745 3,064 2,759
FARA T 5172 5,592 5,592 5,592 5592  F A RMEMK (135.30) (740.00) (200.09)  (21.70)  (22.57)
RS T~ 191,176 223,343 250,320 257,359 259,454  ANAMAEIIKE 8157  (76.39) 7.00 7.00 7.00
KA 7,046 9,651 12,436 15,087 17,652  #FA4MKE 62089  708.93  710.00  700.00  700.00
B R %A 98,764 118,828 142,319 151,711 157,539 & LAlid 20,389 17,966 15666 22,671 26,550
T3 7 10,786 11,971 12,692 13,304 13,903  FIMEA 64.40 9555  300.00  100.00  100.00
HAAEFEAD R~ 74581 82,802 82,873 77,256 70,360  Fkshi 443.71 1,137 650.00  310.00  360.00
= 253,040 293,333 323,278 330,012 337,872  AUHEHR 20,010 16,924 15,316 22,461 26,290
s 108,657 126,083 152,585 154,942 156,001  Fif3#t 1,710 2,133 1,807 2,920 3,418
FEAlEE S 43,526 35557 69,022 57,695 68,346  ##]H 18,300 14,791 13,509 19,541 22,872
A IR B 14,980 26,612 20,553 28,932 21,819 U HEAME 1,484 1,758 1,216 1,759 2,058
A E A Bk 50,151 63,913 63,010 68,314 65836  J3&#4 3441 16,816 13,033 12,293 17,783 20,814
ksl [ 49,929 63,750 57,610 47,766 37,017  EBITDA 32,950 31,818 31,481 42,048 47,575
K Ik 39,811 48176 42,035 32,192 21,443 EPS (AR T, %K) 5.36 4.15 3.93 5.68 6.65
HAudE R A 10,118 15,574 15,574 15,574 15,574
fthet 158,586 189,833 210,194 202,709 193,018 i &M FiLE
VMR G 5,798 8,874 10,000 11,849 13907 4#HFE (%) 2023 2024  2025E  2026E  2027E
A 3,140 3,140 3,130 3,130 3,130 Ak#SH
FANR 1,816 1,806 1,806 1,806 1,806  FadgA 5.92 3.83 9.90 8.46 3.99
B4R 83,848 90,147 99,603 113,282 129,292 B LAl 278  (11.89)  (12.80) 44.72 17.11
)3 B B B R R 88,656 94,626 102,994 115455 130,947 3B A 84 A 3.59  (22.49) (5.68) 44.66 17.04
AR AR AR S 253,040 293,333 323,278 330,012 337,872  #HAEH (%)

EXIES 16.79 16.16 13.49 16.32 17.47
ALRER e UES 10.44 8.12 6.75 9.00 10.13
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.37 14.29 11.95 15.35 15.79
2EEHAE 26,797 30,053 15376 54,153 29,205 ROIC 14.10 10.56 8.19 12.27 13.10
A 18,300 14,791 13,509 19,541 22,872  4gtkieA
A 18 e 4 11,389 13,022 13,621 16,739 18752 K AthE (%) 62.67 64.72 65.02 61.42 57.13
w49 A 1,676 2,094 2,745 3,064 2,759 At E (%) 74.51 75.55 96.71 68.08 59.15
#F MK (620.89) (708.93) (710.00) (700.00) (700.00)  AFHHF 0.57 0.56 0.48 0.47 0.50
FEFEE (5,351) (961.28) (13,882) 15298 (14,697) & #F 0.33 0.31 0.24 0.25 0.26
HezE s 1,403 1,815 93.05  210.03 21869  HiE#kAH
B EHALE (44,830) (37,078) (39,881) (23,071) (20,140) &% = AdtE 0.77 0.67 0.65 0.66 0.68
KA (43,098) (35,830) (36,329) (19,281) (16,321)  mMkIk#k A% % 19.27 16.97 15.00 15.00 15.00
KB (433.62)  (2,185)  (2,784)  (2,652)  (2,565) mAtIKHZALE 10.41 7.34 7.34 7.34 7.34
E R & (1,298) 93718 (767.13)  (1,138)  (1,254)  H@éIF (ART)
ERxEHAE 22,809 6,186 19,982 (29,389)  (8,199) MM (R HEHE) 5.37 4.16 3.93 5.68 6.65
FE il (493.08)  (7,969) 33,465 (11,327) 10,650  AMZF AL K(ENHEE) 8.56 9.60 4.91 17.30 9.33
R IHEH 23,842 8,365  (6,141)  (9,843) (10,749)  AMHF £ (RATHEE) 28.32 30.23 32.90 36.88 41.83
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (343.59)  (10.19) 0.00 0.00 0.00  PE (#) 11.44 14.76 15.65 10.82 9.24
H A% LA (196.73) 5800  (7,342)  (8,219)  (8,100)  PB (4%) 2.17 2.03 1.87 1.67 1.47
G 3 o 4,684 (821.14)  (4,524) 1,693  866.24  EV EBITDA (4) 8.15 8.78 9.90 6.92 6.14

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



B0 £ RIE %

7 #4L% (600309 CH) )\ A% MM vsran securmes

R

2T B

AN, BT, TRAE, 3EIERA AR L BT R KGO SR AR R T AT ST ARG IE A R K AITAANAZT R RE, L
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

AREETFHEREFRNATIEN, TATFEERF, 28 RIEFRTZFE &0 EH MR 2 EETAEATRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA 6515
DA BF FINRA 547 ) 69 7 #3574

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RABH ZFNE. EBEGFAFEZNM AR T ZOELARLT B, W HRUARGFZE R, EALTEAEY TR E
PRABTEN. BXERLAPHEAFH RN, F2EREAE A RRENE, TEAAIRE R BB ZT 2R
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