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B 2026/4/29
L AT (L) 17.45
—F R & RIK(T) 22.80/15.15
EfL(L ) 28.68
RABTAL(fL ) 7.43
B LA (TRR) 1.64
AR AL A (TLRR) 0.43
i 3AA B F E (%) 544,53

At AT AT 70 B A

X RIRE

® 2026Q1 &k 1.9212 L, RI+11.81%, Va4 #1iE 0.22 1L, FH+7.99%
8] R AR 2026 S —F F 4Rk, 2026Q1 - 8) SF AL E K 1.92 12 T, Bl HL3E K 11.81%,
JaA 4 A)E 0.22 1274, FlHIEK 7.99%., KAV4EH 2026-2028 <F 2 #)F0M), it
2026-2028 SFY2 A4 A5 % H 1.33/1.67/1.97 12T, EPS 4% 0.81/1.02/1.20
T, BATAN A & PE 2414 21.6/17.2/14.6 135, &AVELF L arF47 2 A %5y
FF R B AN 8] MPP & S 247 8 R AR P AUR B B, % “BHE if
%,

® JaHH “NEAN”, 2ERRZBNESOFRIEHEK
wElFETHRMES ST K OMFGT A, FlEE, 234250 KE, A
A B N e bty L& S R IEMAIBRNE ZRIGERE T N3 22786
FEF R TH K e+ (PE Foam) . w148 B8 s R TH A a4 (IXPE).
RAMMILL A (MPP), e ER ABMILL EHH. dERE PVC &
B%. FRp R, BRIESEMN, ARk, B2, AE A, B S,
B, #M. BRERS. HRETEXRSHMB. /A E AR OMH ML,
nE F L BEAEE, TIESWFRELALEK,

o RAFBRELARY RE, HFETHERA, LEEERHFLE

NS B E % MPP 2% Al T AR v Ak, B Frfasr, S, &b,
R, BENRERRSWHMAREEE TR HRB B GE TR 5 H
R AP R AR RARE . N S R E I MPP AB I R AR K TARALH K He,
HH 53Rk Ik T AR, L R F R G F A, ARIEN S 2024
FAHERIE, PTAEEM MPP = ot & TN K E MPP 85tk A2id 90%; A=tk
TLid b A8 K AAF B ATEAAESE S b AR T H B A e T Tk i th B g4 K3
H#, 2022 . 2023 5. 2024 F, NE A RAHMBILEH A 2 M
EHAEEBNRESHPEINE— 4, £ MPP #FitiRiAE wibst F BT 504 E
T &EHFER 48%,

® R [e4RT: I B B AR IAH . AT Ak 5T 5 A Bl JR AT B A4S K b B 3 KU

W %8 & A B E 2845
(MPP 4215 Rtk & 0 KAivh %, IR YAZTN 2025A 2026E 2027E 2028E
. . . ERIN I ONGRED) 774 836 904 986 1,074
A5 T ABIT R AR R A S dk—
"f‘ﬂl—l-T4MH+'f&¥fTF]b/?% At Y 4 —AL YOY (%) 140 79 82 91 8.9
X E KRB EME) -2026.4.7 Va4 F)E(F 7 ) 92 111 133 167 197
YOY (%) 9.1 21.2 19.5 25.6 17.9
EA41F (%) 25.4 26.4 27.3 29.0 30.2
% A1 F (%) 11.9 13.3 14.7 16.9 18.3
ROE(%) 13.8 14.3 14.6 155 15.4
EPS(## /) 56 68 81 .02 20
P/E(4Z) 313 25.8 21.6 17.2 14.6
P/B(#%) 43 3.7 3.1 2.7 2.2
FAERR: R, FRIEFRF T
W g A ) B UG 8 4915 B A T A ik B O 1/4
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 541 572 715 869 1068  FLHKA 836 904 986 1074
e 76 98 579 728 917 Bk A 578 615 657 700 750
R &Y YR &) 334 345 0 0 0 FLHALRMM 7 7 7 9 9
By TR E 6 3 7 4 8 ELRM 14 13 15 16 17
A KK 8 6 9 7 10 FEHA 38 36 39 43 48
oy 69 78 79 89 91  HAHA 36 36 44 47 50
H AT 48 42 42 42 42 wHEHRRA 4 5 3 -10 -15
ERFH T~ 491 558 530 538 535  FEBUAMK -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 14 12 11 12 12
B % 5~ 335 425 396 396 392 AAMEEFHILE 1 -0 -0 0 0
T 58 56 65 76 80 W AME -0 -0 -0 -1 0
R |k 98 77 69 66 63 HAREME -1 0 -0 -0 -0
gl 3 1032 1130 1246 1408 1603  F&AB 105 125 148 188 222
A G A 338 307 253 252 254 FLIPHEAN 0 2 1 1 1
48 I 184 171 171 171 171 BFkshbiok 0 0 0 0 0
R A AR RO AT IR 71 55 0 0 0 AIHEHR 104 126 149 189 222
HAbF ) R 84 81 82 81 83  FTiFHL 13 15 16 22 26
ERS Rk 29 42 38 35 31 #AA 92 111 133 167 197
KA 0 19 15 11 8  JUHMABE 0 0 0 0 0
HALAER ) 5 29 23 23 23 23 Ja&E 8 RAIE 92 111 133 167 197
R At 367 350 292 287 285  EBITDA 149 175 191 224 256
JHMFRAE 0 0 0 0 0  EPS(%) 0.56 0.68 0.81 1.02 1.20
WA 123 123 164 164 164
AN 310 312 312 312 312 2024A  2025A  2026E  2027E
(RS & 231 342 475 642 838 Akl
12 BB S RERE 665 780 954 1121 1318 F kA (%) 14.0 7.9 8.2 9.1 8.9
R AR I AR AR S 1032 1130 1246 1408 1603 &k AYHE(%) 7.9 19.1 18.9 26.9 17.9
V38T E)AF T 9.1 21.2 19.5 25.6 17.9
FAES
24 F(%) 25.4 26.4 27.3 29.0 30.2
% ) % (%) 11.9 133 14.7 16.9 18.3
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 13.8 14.3 14.6 15.5 15.4
ZEEHALR 29 129 460 193 220  ROIC(%) 11.4 12.0 12.1 125 12.6
b IR 92 111 133 167 197 fEfRseS
A7 18 e 4K 36 40 39 42 46 FF AR E%) 35.6 30.9 23.4 20.4 17.8
w435 A 4 5 3 -10 -15 A AR (%) 20.3 14.7 -40.6 -485 -56.1
S TP 0 0 0 1 0 AHE 1.6 1.9 2.8 3.4 42
TETEEHN -115 -45 284 -11 12 @k 1.3 16 24 3.0 38
Atz T LR 12 18 0 4 5 EEfA
BT EDALR -27 -46 -13 -50 43 ERFREE 0.8 0.8 0.8 0.7 0.7
WAL 54 57 12 50 42 RRkHKAEE 3.3 3.0 0.0 0.0 0.0
EeEidy 26 10 0 0 0 SAERFKAEE 9.4 9.8 24.0 0.0 0.0
AT ALK 2 0 -0 -0 -0 gt (L)
EFKEHASR -17 -62 33 7 12 HRROKE (R 0.56 0.68 0.81 1.02 1.20
48 IHE 3K -4 -12 0 0 0  AREEAERGHED 0.18 0.79 2.80 1.17 1.34
KA 0 19 -4 -4 -4 BRET (R 4,05 475 5.55 6.57 777
& B AL A 0 0 41 i S
FANARIE Do 2 2 0 0 P/E 313 25.8 21.6 17.2 14.6
HRE T4 -15 -70 -4 10 15 P/B 43 37 31 2.7 22
R H iR -12 22 481 149 189  EV/EBITDA 20.1 171 131 10.5 8.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E AR ARE 500 RAAMIAE S LE A . RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VMEAT 75 KAVEAEATHS K9 M. BEPM R A4 o, TR ARG SOMMEATAZAC AN SRR Y H A 77

XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

E]¥: 3 B2

Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn
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