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EES:
o ENREXTFFAHA, 2025 FAFSLIEW 53.8 1275, yoy-14.1%, 3EH%FIE 7.4 (27T,

yoy-22.2%, {13EIAREF)E 6.8 {Z7T, yoy-25.4%, KREENMEFERE 11.8 {Z7T,
yoy+2.7%, TUZEENTEW 20.15 1275, yoy-19.2%, qoq+56.3%, |3&:4%FiE 2.0 1Z7T,
yoy-38.8%, qoq-25.05%, 303E)3E&AiE 1.95 27T, yoy-36.2%, qoq-12.2%. AFH
ERERENRARE. SBTIUPAZHF-ET MMM, AFSETHRE.
ZEFRMBIARET, 2025 FLAFEFE 41.0%, yoy-0.7pct, #FI= 13.6%, yoy-1.7pct,
2025 FF0E) PPR &4, PEEH. PVC & HfttEEWSHBISSMEW 249, 11.7, 7.5,
9.41Z7T, HDRIFELL TR 15.2%. 18.0%. 9.3%. 8.9%, EFIZEHEF 549, 30.2. 26.8,
29.5%, HBIELE-1.55/-1.2/+5.1/-2.0pct, AEFE=RKNDBBE FERED, EFXRES
TR e T RIS L,

A EARAEInE TS, 3 BLOREMRHSEE Lk, SIEPUE PVC, PE. PPRIINESD
BlEKZ 5593, 9038, 11030 Jo/M, HBIERFHITUEIIMN Lik 1077.2, 2210.8, 2030.0 5t
/W, BRIEESRBIT 20%., AA ERKNAREFEREFE, ERNFTSBEE=Em: 1)
RAEENIGIK, ARLBAMBENEFRIENNMERIFIE, S N iapRaER
HEEIBK, 2) TgEH—E8E. PR RIESRENE, SR HETHn
M, AEMOEEERS. 3) 2arFaMME TR, AR REEMKE, SEEHNT
BN AERE, ARMEEACERE, Sr-4B85FiE.

KHRENERS. RIIBFLELESEFNN PPREET, HEROEWSHHKSEK
RSB, B "TRINRS" B RAEERINRS" faliet, #—SEmn s
BEIn{E. EFEEE T AEHRRBEENAFLEE, 2026 FATENTEI 57 {ZWANBIRS 47.2 12
TORASZERNTIEE, HEHENEIEEE TeEuzE.

IRESIER: 2025 FHTWRTHEEN, ARWSGARTE, E& 2026 FiinmKain
RE, AN T A e SRaIA e, Fi)IME MEASEAFU, it 2026-2028
FRIZEF 8.5, 9.6, 10.8 1275, Hrh 2026-2027 FEFRNS BIEHEIR TE 11%5 7%, 2028
FFRFIETTN, 5N T 18F TR,

RBSIRTR: ARAIRENING], FTKIFLLKSE, RAEMIE BT,

s EiERBRITRN

BRI (B57T)
EELIBRE (%) -1.8
F&HEFE (BAT) 953 741 852 963
EECIBIRE (%)
SRl (T/iR) 0.61
FFE (%)
ROE (%)

BE 19 24 21 19 17

2024
6,267

2025
5,382
-14.1

2026E 2027E 2028E
6,108 6,459 6,712
13.5 5.7 3.9
1,084
12.5
0.68
39.3
20.2

=335 -22.2
0.47
41.0

15.2

15.0 13.1
0.53 0.61
38.0 39.3
16.9 18.6

41.7
18.7
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1S3 HEE
Eﬁﬁ 2024A 2025A 2026E 2027E 2028E
NI ON 6,267 5,382 6,108 6,459 6,712
HEP. 2N 6,267 5,382 6,108 6,459 6,712
e A= 07N 3,652 3,176 3,785 3,921 4,072
R B RN 63 59 61 65 67
FEWSEFE 2,552 2,147 2,262 2,473 2,573
W HEER 948 819 794 840 873
W EIEEE 294 284 275 291 302
e HAZER 192 174 186 192 180
R W5 EER -45 -10 -19 -19 -29
SEEMHRE 1,163 880 1,026 1,169 1,247
n: ERRERK RKLL - 'H -21 -8 -27 0 0
1)
n: \ERERK (RKLL " JH -86 -74 -48 -51 1
1)

o IRKE R EMD 84 98 72 40 50
BEAE 1,141 894 1,024 1,159 1,299
o B SNSRI 1 0 0 0 0
AERER 1,142 894 1,024 1,159 1,299
W FriS® 182 159 163 186 205
EFE 960 734 860 973 1,094

DEBR IR 7 -6 9 10 11
HEFBLEMEEREFIE 953 741 852 963 1,084

BRKR: ARASE, BAREHAR
(BB E ] BIERENE. B, #MOERRE. ARMETalEs. Br-tEkms
(ENZENIN| ZlL’JI*LISU\I)'EZiL’;?IﬁtH
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@ SWS AT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
SEN (Buy) ;AR T HIERI 20% LA E;
18 (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
A#E (Underperform) ;. HEXISEF AR 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
&YF (Overweight) s ATEMEE R TIAERIN,;
&t (Neutral) T SBARTIERERFE,
&% (Underweight) o TV SSTFEATIARIN.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WREXE, FTLARRANIMEHERETE.

RRERAREEREE D PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiEE (5E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HAEEFFEEZ R, FHEEREEN S HESWSTIES s AU ERaESE. MREMENER. BRUMREIRMAATF
EHEAREZSHFIRT, AMREFFHEINESSIREFININE. NMERIRERBATESK. TEARNE, A TTEHSAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRER, AR SHIZFLUEHARR S ISR KGR D IBIESRERE, (T
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD

REEEEMA, SLUEHTRICALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIIARATIRIREFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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