ESit%H

GUOSEN SECURITIES

-

E{LEEIE (600273. SH)

oLl SRFRE, FRARRH R RE

EHEMRERE | 20265F4 H11 H

BLW =

2025 SESCEARESF5E 9. 88 27T, FIELTE 1. 99%, FIRARAELMEAIE.
2026 £ 4 B 9 B, ARIET (2025 FEERE) , AHER 2025 FRF
SCIRENLYN 101. 79 27T, [EIEEEK 1. 21%; SEERIRESFE 9. 88 12T,
[EIEE ToB% 1. 99%; SEINF0AEYARESEFI5HE 8. 57 12 7T, [RIEL ™FE 9. 57%. H e 2025
FHREFETIEY 24. 48 27T, [EELIEK 17.59%, IREL T 10.16%; ST
IVAREEFE 1. 65 12T, FIEETE 23.97%, IFELTE 31.82%, /28] 2025
FPWNEKEEBHETERE (8 RIEREmRENTTH, %
PR\ BIEL KRS 49. 99%F 46. 52 1270 [ERt, BERAEEARILS EiTRIAS
HM= NG kS EFIER T, M PVC MRS PVC N& THEIMEFET
17, FEARIEBAEFZETFE 2. 77 pct £ 14. 81%, NEFEL EMIREEH 1. 31
27T, FEEAXIEEM, TEXRE 1.17 Z IS iFaE&mEmant
AEFERQ R NETREURSE SR~ MEmM AR~ E iR, 3T
EEFAMR—ETIE.

AR FAETRRE, MRS “ERA" o ARMKITREBEE A%l
RITEIREFIRS, ARZRI SRR SE T TR PRI EEEH)
. MEREXAZDRBHRRE, Z5RISEABEEFHNERIFEERF
SRR, 2025, ZEXMAIAASRE TERERNETITRM, A8
SR SFUINEIEE T FE 12. 37%ZE 15. 29 12.7T. 1B 155 TER R A< KiafE
BTEE, ABZSSAREFRILIBIRA 3. 16 pct E 28.97%, BFIFEH—
HiEE, ORI TR LAREEMRRGEM. GRS A, KIEATR
HEFRE, ARBAERATKTNIE T ABKRA, RAMBERE.

HTARFEERNFET N, ARREEFLIHEEWANANT.52 {25,

FIELT~F& 11. 65%, {BERSHEIMN LK, A BRI EFIZRIZFH 6. 37 pct
Z 65.20%.

PVC SHR¥ K, REREZRRA L1T, FERAtRIRMERE&IE. PVC A E, Fihf~
TR, PVC M 2R E , W RIEL TSP 3. 71%, EFIZETIE 8. 64 pet
E-11.45%, RERNTRREAFMEANEERE. EUFRRFUE, FER
ZLBIRET PR, 2] PVC JRRIZHNRIRE ik, PVC N BRBRS Lk
{BFKIBEIR, A PVCMERRIEY, SFEMAT EEFERFIKTE. 8
NEIZ KL PVC EH OMIZE&MERME, 2025 FHOERFEEEALE 56%; B
NBIZHA 30 AN Z 5% PVC TRE #itE 700, 800, 1300 =AMNHES, Frangkift
—$F 5. KHIE, EREAEAPVCHEIG “TTRIL” URSHEFE. WIRFH
RED, BRASIFEA, TEEREEEMI. iBIEEAE, 2025 F£AF
BERREEARIRSEINUSIN 46. 52 27T, EIELAIE 49.99%, Hrh$lEiEK 5. 77%,
MIBFERR R EHE . (BT EZEERMFHI T BN EAIE L 41. 81%, B
A E K, SHEFIZEFELL T 3. 83 pet E 9. 49%. & A\ FIAERAEZ (BR)
ZHAM B &N, AREARSRE. AIREES SN TEESEAL. K
R, ARNSFEIEHT SRS IMREKRNEVMERIIF RN A, B4
SeESHAE SRS, W REME T ER.

2025 SRR EHRBIRIELE, 2\ R TR AR AR EHR RIS  AR1E A R1(2025
FEEFMEANFMBENAS) , A7) 2025 FEFEANE TR AE 10 BRAM
&41512.50 ;v () . 456 2025 FEH LSRR 4. 00 {2 TThRBE]

AN - WHRAT
ERUT - LB

IESSHRIE: FHH IESSHIE: HKEREE
010-88005379 021-60375408
yang| iné@guosen. com. cn  zhangxinyu4@guosen. com. cn

$0980520120002 S0980524080004
Rt
B RITR HF K (%)
AEMAE
W& 9.10 7T
RHE/REBTHE 11933/11933 BATT
52 B &mih/&IEM 12.25/7.89 7T
& 3 4NF BHIMRE 318.04 HATT
minER
— BER SFIR300
%)
60.0
50.0
40.0
30.0 F
20.0 |
10.0 |
0.0
oy — v vy

S P s S S SR O SN SPN s PN s PN RPN CINPN <IN o)
KSR IR I UK AR IR AR LR

IR Wind, ESEHLHHTAEE
BEXMTRE

(EaER (600273. SH) -EMASAAEZ Sk, PR~ RA
B RE) —2025-08-14

B HUNIEIE Z IFHI R T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

EHFHRMRE

1, iR RENEEENL 9. 88127, SHFARFSAFIERIELZERL] 100%;

Hh eSO FENT SIS 8. 57 127, AEYEYIEPEFEY 87%;
MR T ARMBRENENSEENMTEEHNIMERE L. RREEAIIESR
AFZEIECE, BRENSLIAEMBEREERIES . FRYRIRINNE, AF
SLIMEINSFEETA TR SEL 7. 20%.

RS : IMREBCRHINEE . Z2EFHXE . B RMN S KIRRE SR XL
KR RCCEBRIRINE . FIEF eI A R FEARIXE . P~ miNtg R FIgE
TTTBHIXEE

wEEN: NEERAITTN, € TR TR

PVC ZERIZHNE Lk, EFKFIIFFHERE, EETAEFITU,
It 20262028 FEEM YT 4B F9 115.57/125. 78/131. 76 {2 7T (Bi{E A
115.89/124.79 {Z3t) ; YARH%F3H 10.10/11.48/13.15 2 7¢ (Hi{E A
12.80/14. 11 1Z7T) , [FIELIEIR 2. 2/13. 7/14. 6%; FBRUER A 0. 74/0. 85/0. 97
IT, WEIBRNITRL PE 3 12. 2/10. 8/9. 4x. NEVRFEFE(EETHL = 4E R
RS, KHIE PVC RS EEISTEE, R “MT KT 14K,

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 9,153 10,179 11,557 12,578 13,176
(+/-%) 4.3% 11.2% 13.5% 8.8% 4.7%
VARAFE (BR T 1008 988 1010 1148 1315
(+/-%) -14. 6% -2.0% 2.2% 13.7% 14. 6%
FhWE (T 0.72 0.73 0.74 0.85 0.97
EBIT Margin 12.1% 9. 6% 10. 5% 10. 6% 11. 3%
BRI (ROE) 10. 0% 9.7% 9.5% 10. 2% 11. 0%
m&ZE (PE) 12.6 12.5 12.2 10.8 9.4
EV/EBITDA 8.5 9.0 9.2 8.4 7.6
g% (PB) 1.25 1. 21 1.16 1.10 1.04
BRRIR: Wind, EfSIEHESFAZATUN i WEERBEIRSMERATE

B HUNIEIE Z IFHI R T AR BRI T B2



&Y EEi% ST

2025 SESCIYAREFIE 9. 88 12T, FIEL TR 1. 99%, EHARIRMER M &E . 2026
F 489 BB, AR%%H (2025 FEERE) , AERR 2025 FARETME
YT\ 101. 79 127t [FIEEIE4C 11. 21%; SEIVVARHEFI5E 9. 88 27T, [RIEL TVBE 1. 99%;
SCIRFNAEYAREEFiE 8. 57 12T, BIEETF% 9.57%, Heh 2025 FHEMTESLIYE
Y 24. 48 {2 7t, [EIEEIEK 17.59%, FREETIB 10. 16%; SLIYIEEEFI5E 1. 65 27T,
EIEL T8 23. 97%, FREL 78 31. 82%. 2N F] 2025 W NIE K F E5 =T AsRHEE (B8)
R mEME R EEMN T, ZRRIA R K IEEK 49. 99%F 46.52 12
TC. [EIRT, BERAEARMRSZ AT RATHZ BN IS _ Bk mEFIZTIE, ™ PVC AR¥RZ PVC
NI TREZMEFETIT, FEAREEEFETE2.77 pct £ 14.81% AFIELE
FEMBEA .31 25T, FEXEEM, EERBE1.17 ZnIEEmt I HE SR
BEMEMARTENAANETHIRGEUARSE SR B~ SR SR E IR
i, MEFEFERKR—EXE.

E1: BLRERE N RIEE (B 27T, %) E2: BURERBFEWWNRIGE (B 27T, %)

m EA A (Z7T) 5= m— EEA (27T) Eil=a
140 70% 35.0 120%
60% 30.0 100%

80%
0% 25.0

100 40% 60%
20.0

a0 ' 305 40%
204 15.0
60 v, 10% 10.0
40 . 6 5.0
. 10 0.0
“ -20%
0 -30%

20%
2018 2019 2020 2021 2022 2023 2024 2025

120

—-20%
—40%
—-60%

R

202103 m———
202104 ——————
202201 ————————
202202 =———
202504 Se———

2

2021Q1 e———

202102  —

202203 ———
202204 ———
202301 e———
202302 ——
202304 ———
2024Q1 ———
202402 ———
202403 =—————
202404 ———
202502 ———————
202503 =——m——

BRIRE: ARASE. Wind, ESIESEZFHTTEIE BERSE: AFINE. Wind, EESIESEF e
E3: EHERASFIERER (BA: 2T, %) E4: EHEEETFFSEFIERIGRE (BN 2T, %
3RS FE (27T Elzd s A EEFE (27T [EEE
20.0 50% 7.0 80%
18.0 40% 6.0 60%

16.0

o 30% 5.0
12.0 . ' 20% 4.0
10.0 10% 3.0
8.0 0% 2.0
2.0 ' -20% 0.0
0.0 - -30%

2018 2019 2020 2021 2022 2023 2024 2025

202104 =———————

202401 nd—
202404 s—
202503 m—
2025Q4 —

2022Q7 ———————
202202 =———
202203 erm—
202204 == —
202301 e ——
202302 m—
202303 me—
202304 —
202402 —
2024Q3 —
202501 —
202502 o—
e LA L 2 8 3
2 2L Ll

202102 m—
202103 e——

202101

BRERIR: AFRAE. Wind, EfFIESEFHAER

%
¥
gl
>
ull
>
I

v Wind, EfSIESEFMRTEE
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E hy
EfESitFH SRS
GUOSEN SECURITIES
Bl5: ZHEERHEEENRREESFER E6: BEEREIMEBERAE
o —EEFE (4)  ——fERFE () —— EERE — SRR — SRR
o —aEAE WEERR
30%
10%
25% 8%
20% /_\
&%
15%
4%
10% <
2% B R,
5%
ZOW 2022 2023 2024 2025
2018 2019 2020 2021 2022 2023 2024 2025 2%
BRIER: ATNE. Wind, ESIEEZ 7R AEE BRIEE: ABAE. Wind, BEIESLFMRREE

E7: ARISEFEFRRHEREMEN (B

m;ﬁ&ﬁﬂil%é#ﬁﬁé IRk 8% “EﬂﬁE” o DNEMKFTIAEBEL= HiZOHTE
REFRN, TR S RRESETIL TR RIMEEETE. ER
|Z$Zmni%Eﬁ1 r“F‘i *’*L%%/AWEH\ ,ﬁmgﬁfuﬁmﬂ’ﬁu,ﬂ%ﬂ 2025
F, TEXCIAILASRETERERNIETITEWmE, ARZRLSZEAELLT
P%12.37%F 15.29 {27, (BEHETHERIEUKAEXIBENTIE, ABZESHRIR
EFRFEEIRHA 3.16 pct = 28.97%, BFIF jj]&—*hi"ﬂ?i NI T KA
E\ BRI, BREESEE, KIEATRERTEE, AFEAXHEBKIT
RTHIA T ABAA, RAKERE. EE?L/\WEEEWFﬁEEEJJEfﬂn, YNS]
RIS ESLIHEWAN R 7.52 27T, FIEETBE 11.65%, {BEREEHMN LK,
NRVRIARLEFIRIEH 6. 37 pct E 65. 20%,

NAIBZFEIW (KRE) HERAMEN (GT/mL)

— R (FM) S (/M) — SEHE (M) SN U
250 350 18 3500
16
3000
20 " S00 14 f
Wil s ; N~ =
150 200 10 - 2000
00 5 : ,,_ L 1500
100 1000
=l ‘ 500
50 7
0 0 0 0
58835883538 3538358835883 888829§§§§§§§§§§§§§§§§§§
§sSg88888888s8885¢8888:¢88 SSSSS88888ss588888888¢8¢s¢s¢8
BRIEIE: ARNE. Wind, ESIESEZFAREE BRSRE: ATANE. Wind, EMSIESZ XM R EIE
E9: NRZRIRBEAREFIZE (HiH) E10: ABRBARIAREFZE (HH)
N (fZTT)  e—EFE A (ZTT)  =——EFE

29% 14 , 65%
/ yd
/ 2% 12 / 60%
//; /
/ 7% 10 / 5%
4 / N P
] 26% 8 e N ~ 50%
N - | *
~~—— _~ 25% 6 5%
24% 4 40%
23% 2 35%
22% 0 %

2021

2022

2023 2024 2025 2021 2022 2023 2024 2025

BRRIR: 2

4

& Wind, EfSIESREFMFTEEE BRERIR: AFRAE. Wind, EfFIESEFMTAER

B RFEIEX Z IFHI BT AR R T B E 4



EfIE=

GUOSEN SECURITIES

4

E1: ATREEPVCHEHERBEMEN (FT/M)

SRR E

PVC SR K, BERIEERRA L1T, BHIRMEBMAE. PVC HHE, FH~=FK
A, PVC A SEEAE, WARLLE T 3.71%, EFIERTIE 8. 64 pct &
-11.45%, RERQNBEFFANFETERE. ZUPHRFLUR, FERAKZGGEE
Pz, A7 PVC RRZEMIRRZE Lk, PVCMigRERE LKEHKIBER,
I35 PVC I EIRRW S, M AR EEFERBFIKE. BAT L PVC 7
HOmIHE&REME, 2025 £H ORI A 56%; BT ZH 30 A Z 1%
PVC I51 B #i& 700, 800, 1300 =S, FR&kiHt—PFEE. KHEAE, IW%E
SEPVCHIE “TRE” UREREFE. WRFEBERES, BAZSIEEA, Til#ts
ERBEMI. BERREEFE, 2025 £ FIAEHEERRSINBA 46. 52 1Z,7r,, EItE
K 49.99%, HAPHEEK 5. 77%, MIRERR LKEHERK. BEETEEERE
FZ RN KN L% 41. 81%, BAIREHELR, SHEFEREL T/F 3.83 pct
£9.49%. MEEATBRENE () —HmMB%iM, ARE~AR~68. FIEES
ZHEMTEEMCHA. KK, AREFEHEHRTERKSIMRERNEYH
BERIIFRIMEL, FLTEME~ IS, EIITFREMZTHLR.

B wITE
E12: RRAIEFHEEHEHERBMEN (Hi)

m— PVCEHE (F1E)

PVCET (FT/MH) — REAEEEEE (FME) AERNEE &M (/1)

14 9000 10 18000
12 8000 9 s 1600
7000 8 14000
10 1 6000 7 l i ‘ I I l 12000
8 |l I 5000 . | I _ 10000
6 4000 . L 8000
3 3000 3 6000
2000 2 4000
z 1000 1 2000
0 0 0‘—vaﬁmmvﬁmmvﬁmmﬂ'ﬁmmvﬁmmv0
@&@Q“@&&Qb‘@\@m@&b‘&@ﬂ’@% g EgegococRgaEaZIRoReal IR
Q&Q@Q@Q@Q@Qﬁ(ﬁ‘b anv 6\,6\,“ Q Q) f I R I o o o o o o o o o o T o B o B B s B
R s S L i L Pl T SRRSSRREE8RESE8R8SSRS888KR88R
ZERERIR: QFZ Wind, EfSIEHEFRMEEE BRRIR: AFAE. Wind, BEIEERFMRmEE

E13: PVC NIE R Z I35 PVC IhE (JT/M)

E4: BEREEMRSINE (Gu/m)

ZHEPVCINE ()

BEANEE-1. 2%AR =i (o)
AR
BEANE 48

—PVCitlE  —— ZHE 565006

000
8000
7000
6000
5000
4000
3000
2000

1000

25000

20000

15000

10000

5000

-1000

& & & F S S SR R N A N M S
P A A A A A A I O
BRRR: =R, EEIESEEFHREERE ZERSRIR: H=01EN. BEEIESEFMRmER

2025 SEE R A ERBURIELE, AR ERITEBRARERESE. RIBAF (2025 4
EFASRMENAE) , 28 2025 FEFESEREAE 10 RIELNELIF
2.50 5T (&F) . A 2025 FEFHL SR 4. 00 Z TRSEM, &3tH4

o ZAR

1B SWIIEL Z [EHI R FZ AR B I THT BAIE



EfIE=

GUOSEN SECURITIES

4

#1: FAABMHELE

SRR E

REMAEEHA9.88 27T, &AHFIAREFIENELERL) 100%; HPIEHLFE
MEHEMATT 8.57 12T, AEHFFRPEFER 87%; CME T ARMEREFE
HNEEEMMAEENIERELD. RREEAMEEAAZSEST, BRENS
FEMBIRBEIES. RAEFRNNE, ARSLMEMEHESE TN
BEA7.20%,

BEEN: TREFATUN, %#F “MTKH” TR, PVC ZERCHENE LK
M, EFKFSEFRFEME, EETBABFIFTUN, Fit 2026-2028 FE NS
759 115.57/125.78/131. 76 {7t (BI{EA 115.89/124.79 {Z7T) ; VAFEFIE
10.10/11.48/13. 15 {Z. 5T (AI{E A 12.80/14. 11 2 7¢) , [EILL IR 2. 2/13. 7/14. 6%;
FRWEE A 0. 74/0.85/0. 97 T, HBEIBRMNXTR PE A 12.2/10.8/9. 4x. AFIKREK
RENBFIE R ma = 218K, KHEE PVC RIS RS IG T, %#3F “(K
FXEH” TR

G 2R HoH REd & Bh{E EPS PE
(%5 AR VR (JT) > 2026E 2027E 2026E 2027E
002637. SZ BFENE HFX™ 12.16 57 0.90 1.14 13.5 10.7
300750. SZ EbEEE H®FKTH 9.10 119 0.74 0.85 12.2 10.8
BRERIR wind, ESIESHEFHZRTUN
#2: ELEERENIFRS
2023 2024 2025E 2026E 2027E 2028E
BERnEE (B
KA (fz5T) 25. 41 31.02 46.52 55.03 60. 04 62. 40
RE& (Z7T) 20. 60 26. 89 42.11 49. 80 54. 04 55. 85
EF5E (27 4.82 4.13 4.42 5.23 6.00 6.55
E ] 18.95% 13. 32% 9. 49% 9. 50% 10. 00% 10. 50%
R
KA (fZ) 18. 57 17. 44 15.29 16. 48 17.82 18. 89
& (Z7) 13.83 12.94 10. 86 12.11 13.13 13.88
EF58 (2T 4.74 4.50 4.43 4.37 4.69 5.00
FEFI= 25.51% 25.81% 28.97% 26. 50% 26. 30% 26. 50%
i
KA (fz7T) 10. 11 9.51 7.52 9.40 9.81 9.96
RE& (Z7T) 5.38 4.43 2.62 3.50 3.56 3.59
EF5@ (Zm) 4.73 5.08 4.90 5.90 6.24 6.37
E ] 46.82% 53.39% 65. 20% 62.77% 63. 66% 63.96%
BEZHE
KA (fZ) 17.27 17.31 16. 66 16192 20. 40 22.36
& (Z7) 17.19 17.79 18.57 17151 20. 81 22.09
EFE (27 0.08 -0.49 -1.91 -0.59 wzsnam0. 41 0.27
FEFIR 0. 45% -2.81% -11. 45% -3.50% ~2..00% 1. 20%
BIEHRTI= R
KA (fz5T) 4.49 3.38 4.36 5.10 6.30
RE& (Z7T) 4.26 3.95 4.13 4.82 5.89
EF5@ (2 0.24 -0.57 0.23 0.28 : 0. 41
E ] 5. 24% -16.81% 5. 23% 5. 50% 6. 00% 6. 50%
FRER
I INECA D) 1.19 1.70 2. 66 4.80 3.96 3.35
A& (Z7) 1.18 1.44 2.50 4.51 3.72 3.15
EF5E (27 0. 01 0.26 0.17 0.29 0.24 0.20
EX 0. 80% 15. 42% 6. 25% 6. 00% 6. 00% 6. 00%
iR

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

BN (z5) 1.55
A& (Z7) 0.74
EFE (2 0. 81
EFIR 52. 35%
A (25T 1.62
A (ZT) 0.54
EF5E (27 1.08
¥ ik 66. 64%
BN 4z 7.53
mA& (2w 6. 47
EFE (2 1.06
¥ ik 14.10%
KA (fZ) 87.74
A (ZT) 70.18
EF5E (27 17.56
EFE (%) 20.01%

> oia
IEHFMRRE
1.58 1.38 1.33 1.33 1.33
0.95 0.97 0.91 0.93 0.95
0. 63 0.41 0.42 0.40 0.38
39.78% 29.42% 31.67% 30. 00% 28.33%
FEMEX
2.05 1.83 2.01 1.92 1.97
0. 68 0.71 0.75 0.71 0.73
1.37 1.13 1.27 1.21
. . 1.
66. 85% 61.56% ) o
. . 56% 63. 00% 63. 00% 63. 00%
Hit
7.55 5.57 4.50 5.00 5.20
6.38 4.27 3. 60 4.00 4.16
1.17 1.30 0.90 1.00 1.04
15. 49% 23.37% 20. 00% 20. 00% 20. 00%
A
|=|'L‘|'
91.53 101.79 115.57 125.78 131.75
75.45 86.72 97.51 106. 08 110. 29
16. 09 15.07 18.06 19.70 21. 46
17.58% 14. 80% 15. 63% 15. 66% 16.29%

FRISRIR: wind, ESIESFE50 5T T EEIE TN

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

Tt 55 T 5 1t {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FligR (AT 2024 2025  2026E  2027E 2028
NeRAEFNY 817 1113 1195 1807 2672 BB 9153 10179 11557 12578 13176
RZUTFRIR 845 820 1077 1182 1238 EdmA 7545 8672 9751 10608 11029
FHAE 794 682 1007 1044 1040  EHdlF &R MM 36 35 40 44 40
Hitbmahis e 1026 1199 1329 1447 1515 SHE#EHR 17 14 14 16 17
REEZEH 3496 3815 4608 5479 6466  EEER 164 163 175 191 197
BlE &~ 7743 7875 7720 7421 7045 W& ER 284 314 358 390 408
TR EFREM 485 486 472 457 443 MR ER 54 37 32 7 (18)
BAM B = 1155 900 900 900 900  $RFEUEE 50 54 3 3 3
BERERARNMESE
KHARRIIR & 244 251 256 258 259 & (60) 21 (55) (50) (45)
AR 13122 13326 13955 14514 15111  HAgA (243) (235) (358) (390) (408)
EEHERRZ SRR
faf& 725 728 500 300 200  EALFE 1084 1099 1134 1275 1461
ISAD Y] 739 420 792 828 769 EBlSNER X 42 25 0 0 0
Hitvmanatk 1084 982 1142 1241 1290  FAR® 1126 1124 1134 1275 1461
RaEpfaBET 2547 2129 2434 2369 2259  FRISHEA 121 136 125 128 146
KHAB R R R R 243 737 507 507 507  EAEEFRIRG @) 0 0 0 0
Hip kIR 187 282 332 382 432 VEARTEATSFIE 1008 988 1010 1148 1315
KHAGET 430 1018 838 888 938 HE&RER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 2977 3148 3272 3258 3197 %FE 1008 988 1010 1148 1315
DEBRRNE 29 7 7 7 7 BEREES 18 (20 (42) 0 (0
BRI 10115 10171 10676 11250 11907  fIEHESH 728 734 481 528 551
R RER T 13122 13326 13955 14514 15111  ARHETEHHRK 60 @1 55 50 45
55 82 FB 54 37 32 7 (18)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 556 (128)  (171) 73) (82)
BRI 0.72 0.73 0.74 0.85 0.97 HE (19 20 42 0 0
BRRLF 0. 41 0.42 0.37 0.42 0.48 REFANULRKE 2351 1573 1375 1653 1829
FRR R 7.27 7.50 7.87 8.29 8.78 HAEAFX 0 (841) (325) (265) (205)
ROIC 9.12% 7. 68% 9% 11% 13% HE#AMER 21 14 0 0 0
ROE 9.96%  9.71% 9% 10% "y RHAFNASRE (18)  (833)  (330)  (267)  (206)
EF= 18% 15% 16% 16% 16%  IREEMRLE (45) 0 0 0 0
EBIT Margin 12% 10% 1% 1% " AEERL 217 494 (230) 0 0
EBITDA Margin 20% 17% 15% 15% 15% IAFREF, FE (572) (570) (505) (574) (657)
WK 4% 1% 14% 7% 5h HEmMANSR (1651) (291) (228) (200) (100)
BRI R ~15% 2% 2% 14% 5% BEEIHLSKE (407)  (444)  (963) (7714 (757)
BEHRE 23% 24% 23% 22% 21%  WMEHE) (74) 296 82 612 865
REax 4. 6% 4. 6% 4.1% 4. 6% 5.3%  HMARNHAYIRE 890 817 1113 1195 1807
P/E 12.6 12.5 12.2 10.8 9.4 EHEASHEIREH 817 1113 1195 1807 2672
P/B 1.3 1.2 1.2 1.1 10 el EmERER 0 628 1070 1387 1600
EV/EBITDA 8.5 9.0 9.2 8.4 76 wEAmNSR 0 831 583 1180 1516
FERRIE: Wind, EMEIEHEFM TN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 8



‘ E{EilE EHMsIRE

GUOSEN SECURITIES

A

S Hrm S BR

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
DKM B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
Pt A B IS A RN E R EZ S E R E M iREM, itk AR,

EFIEHR B TR
e 5] 5 B8
REFAREITE BT (i) 7 RmR RFAT | RI T HR AR IRS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 A AR T, | R | BRORRATHA AR RS 1002
ERHABH 6B 12N AAATRN ST iEg)| REITFR FTAT [BRNRWSBTFHBARMEIES 1050 L

BRI SIE ST AR R IR B AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EARE i B SRR EBARLE TR =

H; FEARTIHL= MR E (899001 CSI) HFELf; - MFRT [T RRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £EmH| Tl T PR — YT
DU 500 $53 (SPY. G1) SRR TEJEK 1R AT it [TEARERA TR RN S 100 9
(IX1C. GI) JEA, FFAT (AT EHFRMS T HiaRRMEER 1054 £

EEAR

ABREHERFIEFRNBAERLE (EEFTEIERSITFIRIESFRFE BN S HER) HE; RERRI
EfFIESFRBABERQT (UTER “BRAR" ) B, ARERNERATDEFAER, FAARARSEEREKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUEAREXER. EH=ZEE. E0F
XEABRENHEZHTEB IR RAREERXATENU S, —VFURQXFAREFLHHEARETERAE
R

ABEETELFHNEMNHAEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
BFE. #HR BWNRENNRREQBTARELAFLHISHBFIE, EFERE, RATAERESH
EHEXRBREMBER BURENF—HORE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBTXERXEMMEITAR. RAFH
KRRV MAESFBERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFE
RERFRIT. MESHEHEM~RFEXRS . FRANHE~EEH],. BEMWTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FRERESEZH, THREERMTLIESHHEMRBFRNEYTEF. EEABRAT, FREPHEEM
BB ERIHEM N AR FRW . HAIERNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN—ERNABEMERRE.

MESF R 35 & il B HY L AR
AARAETEESSEMNIEFRFAE BN ZHEE. IEFRESNE, BEAFIESFRFEFBLSHIN
MERERFEESBARUATIRARESFREARZEZFRBIESRES T, IUKERNFEEREE
EARSARSZNED: RERBFARERFLER, BRBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRBEZANXE, Tk, RE, URBEZERE, BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAENHAMEN,
RMIESFSMABREZBESFRFAEZ AW ZIH—MEARAER, HIESFQF., IEFRESHNBINESRIES
BXEmBNE. TIHESHERXEMERHITON, REOGESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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