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HARRHRMERSS

o AFEET 2025 FFIR, WEHFETREA. 25 FATLIMEWMA 20.31 1275 (YoY+20%) ,
J3E%FE 1.09 {275 (YoY+18%) , 3NIEFIAFEFE 1.17 1278 (YoY+39%) , &GS
EFHE. Hh 25Q4 NESCIEWMINA 5.96 {Z5T (YoY+10%, QoQ+42%) , JARHEF|
HA 0.26 {275 (YoY-9%, QoQ+19%) , NFFFIREHERSEA 0.29 1275 (YoY+10%,
QoQ+17%) .

o RMNARERH 2026 F—FiR, WHHFETHE. 26Q1 AFLMEWMKANSA 7.55 1Z7T

(YoY+21%, QoQ+27%) , JAREFEH 0.48 {Z7T (YoY+121%, QoQ+86%) , I03E
BIREEFER 042 1275 (YoY+78%, QoQ+44%) , iHEEFFSARERE 0.19 1Z
7o, WERBEATIHE,

o (BRI EISERA, EHMESSEEEE. 2025 FLLE, MEFmITHh, SniE)|IE
B, NEMEWFIIERERTT, Heh, EDNFERIFELREEE, PVC ToRAFFIEIR, BDO
EFISCEEIEE, FrHEESIEERT. NWEAIELE, 25 SEAEHEWHIF=REERIL
NEILURT 35%, HPWN S IRERES IR TSI\ B LGS 49%7F0 15%,
NEEEAMGTE LR, HianEuRT. NATFTENERE, SHEBLFIFE. HED
B39 930, 898 Id, REIELSEHEIN 15%. 80%, IMEMEMFIFE. 29 EH 202, 127 I,
BILE S BIENN 86%. 30%. ERY, ANEIZIMEE PVC B, EH—REHES L. PDH
SENH LI T, FIFRRARERE.,

o IHEBHFHEIRARE, SEBMSIKILLET, w23 26Q1 BFIES. EHTUES
FEEMEE, 26Q1 ATBRMKEIIERSBENTIFFREER FERIEAEN 32.53%, W5
NEEWILKRE, BMEAE, R2BNEE 25 F=ZELIkEE H1T, RIEE)IIEREH
it, 25Q4 44, B, EERLEBEHHYNDBERLLET 33%, 25%. 18%, 26Q1 S HIFREKIE
F+30%. 12%. 31%, HhATEFIBLERE,

o "IRAE" EHBIBE, KIZALIFEHEH, PVC TREBATIGEMBIEr . 25 FLUE,
REENEREIIRREEAEIBELAE "NER" =F, HEErTsEFEH, He PVC
ToRWBGEREE ARz —, 2017 &F (KRAN) EREHAER, EEARASHEERA
FNEFFIAIT 5 e, AR REERR,; RERY BRE 2032 FriemEmZIEFFR, PVC
ToRUHTEEENR, RIESECIET, LriERERAE PVCF=RE4 2046 A, IFRTTRME
BUXIHEEEr1E, AREERATR. B, ATEEAIERk, ESREAHIH
KRELHF R BESERE D, FEEM T, BERIMESHEIL IR B AL Frmn /5.
LtAh, 25 &0 E) HNBR IRE—HA 1000 Wi/ T A F=4a2i85em, BRFERETH~
HERE, SZEBRCIRATHEITTRISEIEE (25 FHEE 2 M) |, AFISEIMEWLR
B RiiaIsEE, AR IFES RRRER.

o RIFNSIRETR: BTFHoUILTWERTINE, PVC TRICERKEAKLE, BE
BMEKNRA, FATFAAT 2026-2027 F&FFEM 2.10, 2.73 1275 (FiHES 2.56.
3.31127t) , & 2028 SEFNA 3.42 {275, IR PE fH{ED B/ 26X, 20X, 16X, FAi]
EFATBCHETENEENE, 4 189 4.

o IZUMBRIENIE: SEENBIRERSE, HMEHERALTE, S#:EETML.

s EERBFITN

2025 2026Q1  2026E 2027E 2028E
BN (BA75T) 2,031 755 2,608 3,068 3,640
BILLIBKE (%) 20.4 20.6 28.4 17.6 18.6
FEEFE (EH7T) 109 48 210 273 342
BILLIBKE (%) 17.8 120.8 924 30.3 25.1
SRS (T/R) 0.83 0.37 1.61 2.09 2.62
EFIR (%) 12.0 12,5 13.7 14.4 14.9
ROE (%) 10.3 4.4 17.1 18.3 18.6
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1S3 HEE
Bh7T 2024A 2025A 2026E 2027E 2028E
E RN 1,687 2,031 2,608 3,068 3,640
Heh: ElgA 1,687 2,031 2,608 3,068 3,640
e Bl 1,497 1,788 2,252 2,625 3,096
R B M0 9 10 13 15 18
FEWSFLE 181 233 343 428 526
i EEZER 10 10 13 12 15
e BEER 35 36 47 55 66
R TRRZR 46 57 70 80 95
i WE5EER 9 14 11 8 6
LEMRE 81 116 202 273 344
In: ERRMERK (RELA “-" BJFH) -2 -4 0 0 0
0 BFERdBERK (RELA -7 BJ51) -1 -2 0 0 0
n: EKERRES 22 22 28 26 27
EFE 99 120 230 298 372
TR Z VEZT PN 1 -1 0 0 0
IpEISE 100 119 230 298 372
B FTER 9 11 22 28 35
EFE 92 108 209 270 337
DEBRTRIRES -1 -1 -1 -3 -5
HEFEASEEREFIE 93 109 210 273 342
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELGRERS, ARIEBSAFRNWIRBARIRFRAERITRITE, FHIIRBIOZRENTRAR, FRRSAIENIERN, 8
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANIMRDZHEENESY. EMM a2, MREFENER. T, BEIURENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRR, AR SHIZFLUHIR R 2 FIESS R RGeS D IR ERE, (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, NMEETARS/EHFIREREHHM AR S ER TR EE
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



