IE R AR

\ 7 %45 (600309 CH)

FaREx R s 26H1 B A) FHE

OO feRE S

.' .' HUATAI SECURITIES

AR P
P R A

HERHR
2026 4 8 A1 25 A | ¥ EH A

77 B R AR, 2026 F HL 52 3L 0k 1193.16 12 T (yoy+31.26%) ,
Ja £ % 4] 100.63 12 T.(yoy+64.35%), +=4F 4 4] 96.76 12 T.(yoy+54.96%)
£ Q2 EIME I 652.64 12T (yoy+36.44%, 0q+20.74%) , 13454 A
63.45 17T (yoy+108.68%, qoq+70.68%) . /&) H1 1344 Fl4x F L4
& X 18 (98-104 12 7L) o 2 Sl EH#a P B4 40, HLIk K 0.81 T (BH) »
EENE)ERT R ANA LAE, &AM LA 5] 26-28 S5 13 A4 AER,
H e “ENT L,

RABAAREAE, GRAHMHAREREANRERSE

26H1 N3 R A R 71452 326 ok, FlH+7.6%; JXAN 450 12T, R
+21.9%; £A)FF+1.4pct £ 27.0%. T HIFAD LB TR, 2HE
REEH L B ARG E, NalRitbRAEF K Fo B RN, RAHMZHEAR
K, B AR P48 339 ek, B 1+18.9%; 0K N\ 477 12T, B 16 +36.7%:;
24 % & 25H1 #9-0.4%3 T £ 6.8%. L i —H ¥ B Tz stk 5 i F) 7 k.,
B BB R B E, BB A RIA RS A, HmiLF R
MAFHAEE 148 ok, FlH+24.4%; dAN 225 /2T, FlH+44.3%; £4)
ERE 1+6.7pct £ 16.3%., 26H1 /3] 245 £ A4 F Bl tb+3.2pct £ 17.1%,
P Q2 LA EAF 4 19.0%, Ik QLA 4.3pct. LFF A % FEF b
T %% 0.3pct £ 5.0%,

EF2 MR EERE, AR TEAMA LE
ZEUFRERE YR, 2REREMARAERE S, BB EE
TR A B R a0 1E | IR 5B ABGIT T IR, BT
MNBFEHEXRTR, %E 8 A 21 B, % MDIE4A MDI/TDI H4& 55415
%) Lk 16%/20%/19%; MDI 4= &4 % 5 TDI #i-4& 4 %] L3 901 5 1387
o, WBE-RHEN Z2/TI- TN £ 85w Lk 1099/1760 T/vk, & 7F 5
WA A A e B A © %, B A LIE. KRAVRNA, A8 FERR.
BHBREAAERN, 2R E5EANRAA D —FTRA;, B @, £
UH— st H it ok, NE A ZRIETIE., AR A EWmIie 7 ¥4 50048
St Ak A B

B REERELE, PRPAKRAEAL

N E B S E R AR, R S &, e EAGEITKERE P
INIE, H Rk ANTNE T, 2 L2 IR FNKIRER,
JE e NMP B R & 0 T8 47; @R Mias @, 48 mbk POE. £
£ 12 T AR, 220kV B A L&k XLPE 208 4% Ao 7@,

AFEHPC FRAZINHE—F T E, KRNVINA, R SBIEFQT L IART
IR, AR B R A 42N 8] R K G A RTE KA

B AN 5 4E4E

Z BN G 2T S ANA AL, AV LA E) 26-28 F )3 B4 AEAME
194/212/240 1z 7t (FT44E 178/208/232 e, LiAM & 9%/2%I3%) , x5
EPS # 6.21/6.76/7.66 7. 45 47Tt 8] 26 4 Wind — & ##1-F 3 12xPE,
F N A R AR ST F R H5F AN, 4T 035 26 F 15xPE, TR H
AR H4 93.15 7T (AT44 113.6 T, 2 20x26 5 PE) o 44F “FE N F 4,

ReiRT: TasdH KARAMM: 0 B E AR BIRTH R,

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

BH R (EH) EAN
B AR (AR ) : 93.15
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. S0570526080005

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

P9 &3
KM (AR #HE8 A 258) 72.87
A (AR TEA) 228,117
6 ANA T3 AR (ARTET) 2,986
52 A E (AR T) 60.86-94.32
FR M & B
— T A
(%) P %300
39
27
14
Y/
2 AN o
(11) 4 . . .
Aug-25 Dec-25 Apr-26 Aug-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E

FRKA (B7) 203,235 235,540 233,538 242,344
+-% 11.62 1590 (0.85)  3.77
Ja BN 84 A1 12,527 10,435 21,169 23,979

(@7)
+-% (388) 5514 892 1327
EPS (R A47TH5%) 400 621 676  7.66
ROE (%) 11.69 1567 1508 15.29
PE (1%) 1821 11.74 1078 951
PB (15) 211 184 163 147
EV EBITDA () 905 693 631 503
B8 F (%) 172 233 371 233

s S A A St



7 %45 (600309 CH)

Bkl &k

%%

kg oL 2 HE

HUATAI SECURITIES

B (R FE (o) EPS () PIE (X)
AL RERD 8H25H 8H25H 2026E 2027E 2028E 2026E 2027E 2028E
B4 AL 600346 CH 18.30 1,288 175 1.95 2.19 10 9 8
HARMNI 600486 CH 54.02 218 3.99 461 5.18 14 12 10
k& 600426 CH 19.96 549 1.77 2.04 2.30 11 10
3 12 10
G THbN 8] AR R Wind — 2
FRRR: Wind, EEHFL
B&l: 2N B&2: NEEALH
(C7) w58 % 7l 0 BALE F) WA ACEE & A ATHH B JLA % 3 33K (fen) L
2,400 - 500 BRABAI] = BAF] mimiLgBAHAA =i
2,000 - | 450 -
400
1,600 - N | I |
Enn 350 - B
1,200 - m . 300 - -
800 A 250 1 | l =
- = BB 200 - [ |
400 A _ 150 1
0 100 A
(400) - 50 -
S 9838 sEs82R88838¢+ 0 -
[ee] [« o — N (32} < [Te) -
SRS ]RLR]RIILIRKIRILREY 4 g & § & 9 9§ 8 oz
N N N N N N N N o~
FAH KRR Wind, &R/ AR IR Wind, &5
Bx3: AARAEHER B&4: NAF~AHEER
— HEEAE mmemem- FRAFER RE (fe) . R
16% 1 . R B — 3 F R - - 80%
0% 4 90 — R oo ] 80%
14% 1 3,300 -
12% - 3,000 4 - 60%
2,700
10% 2,400
2,100 I
8% 1 1,800 - 40%
6% - 1,500
1,200 -
4% A 900 - r 20%
600 -
04
2% 300 -
0% — — 0 4 - 0%
T9) © ~ 0 [« o - N (2] < [Tel — [Te} «© ~ [ee) [« o — N ™ < w0 -
— — — — — N o o ol o o T — b — — ) N N N N N N T
&8 &8 8§ 8 R R R &8 & R g S R 8 R R R L& &KV L g
FA KRR Wind, &R FARR: Wind, % &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2




% #4u¥ (600309 CH)

B&5: HHRLFEELEHS

BN
— R AT
—&k
—# At
— e
LA yoy
— R A
—&k
—# A
— e
LI qoq
— R A
—&k
—# A
— e
23 %3
Bk R A yoy
Bk A A qoq
EEA
BEA] yoy
B E 4] goq
RERIE S
BEEAE yoy
BEEAE qoq
FRE
HERERFRE
—FRERAF

% M & yoy
HERERFRE
—FRERAFE

% M & qoq
HERERERNE
—FRERAFE
V2 4 A1
1224 A8 yoy
12 8% #1714 qoq
ek AR S

)3 8% A % yoy
124 % A & qoq
EPS
AR R Wind,

S
At

£

45 2025Q1
"BH AL 43068
BT 18427
BT 16320
BT 7370
BT 951
% 7%
% 5%
% -12%
% 21%
% -76%
% 25%
% -15%
% 55%
% -11%
% -116%
VR 36304
% -5%
% 31%
BA L 6764
% -17%
% 1%
% 16%
pct -1.92
pct -3.80
% 7%
% 3%
% 3%
pct 1.00
pct 1.00
pct 1.00
pct -1.00
pct 0.00
pct -1.00
VR 3082
% -26%
% 59%
% 7%
pct -1.85
pct 1.53
/& 0.98

Do 15X DA IR0 — 57,

2025Q2
47834
18461
18614
8258
2501
-6%
3%
-12%
20%
-50%
11%
0%
14%
12%
163%
42015
-3%
16%
5819
-25%
-14%
12%
-3.15
-3.54
4%
2%
2%
-1.00
0.00
0.00
-3.00
-1.00
-1.00
3041
-24%
-1%
6%
-1.53
-0.80
0.97

2025Q3
53324
18255
24385
8183
2501
6%
-3%
9%
17%
8%
11%
-1%
31%
-1%
0%
46515
6%
11%
6809
1%
17%
13%
-0.63
0.60
6%
2%
2%
0.00
0.00
0.00
2.00
0.00
0.00
3035
4%
0%
6%
-0.08
-0.67
0.97

7 F ik —A Vg7

202504
59009
19915
24885

9378
4831
71%
-8%
136%
13%
-181%
11%
9%
2%
15%
93%
50733
83%
9%
8276
23%
22%
14%
-5.48
1.26
6%
3%
3%
-1.88
-0.44
-1.43
0.12
0.56
0.57
3370
74%
11%
6%
0.08
0.02
1.07

2026Q1
54052
19294
20505
10345
3908
26%
5%
26%
40%
311%
-8%
-3%
-18%
10%
-19%
46091
27%
-9%
7961
18%
-4%
15%
-0.98
0.70
5%
2%
2%
-1.84
-1.11
-1.11
-0.96
-0.67
-0.68
3718
21%
10%
7%
-0.28
1.17
1.18

2026Q2
65264
25663
27233
12203
165
36%
39%
46%
48%
-93%
21%
33%
33%
18%
-96%
52840
26%
15%
12424
114%
56%
19%
6.87
431
5%
2%
2%
1.16
-0.11
-0.11
0.00
0.00
0.00
6345
109%
71%
10%
3.36
2.84
2.02

KN 1
Wby ERIES

2026Q3E
60436
21546
23817
13094
1979
13%
18%
-2%
60%
-21%
-7%
-16%
-13%
7%
1099%
52263
12%
-1%
8174
20%
-34%
14%
0.76
-5.51
5%
2%
2%
-0.84
-0.11
-0.11
0.00
0.00
0.00
5155
70%
-19%
9%
2.84
-1.19
1.64

2026Q4E
55787
19513
21570
11859
2845
-5%
-2%
-13%
26%
-41%
-8%
-9%
-9%
-9%
44%
47332
-7%
-9%
8455
2%
3%
15%
1.13
1.63
5%
2%
2%
-0.96
-0.67
-0.68
0.00
0.00
0.00
4217
25%
-18%
8%
1.85
-0.97
1.34



7 %4¥ (600309 CH)

B%6: ZHEULFEREERTMNHHELR

IR I (Driver)
B i A
GDP 3%
BERERE
N

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

& #0857 7|
B FE T
A A 7
LE2 Y
%, MDI

#4 MDI
TDI

THs
MRS
BN
R
EXUES
EREEER
R R
%% A

& b A7
ALAT A8
FRAEAL

Y HLH B R
UEE: St S AR
2 FHRBE
A AV (4= 3E)
EPS
EPS(4=3F)
Bost $ 4547
AL E

Y H AL A BiE B Minorities %

S
At

£

Crude Oil Price
GDP 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 7l
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

o

Rmb/sh
Rmb/sh

%
%

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026Q1
78
5.0%

19294
20505
10345

168
171
80

1.89
1.50
1.55
0.66

54052
46091
15%
2%
2%
1%
5305
5269
908
644
3718
124
3594
1.19
1.15

17.23%
12.22%

1 F b —A2 [ 5

2026Q2
96
4.3%

25663
27233
12203

158
168
68

2.27
1.82
1.69
0.90

65264
52840
19%
2%
2%
1%
8790
8698
1499
854
6345

6,082
2.03
1.95

17.23%
9.82%

qoq
23%
0.7

33%
33%
18%

-6%
-2%
-15%

20%
21%

9%
36%

21%
15%
43
0.0
0.1
-0.3
66%
65%
65%
33%
71%
113%
69%
71%
69%

0.0
-2.4

KN 1
Wby ERIES

2026Q2 E AvsE
85 13%
4.5% -0.2
20259 27%
23198 17%
8509 43%
165 -4%
170 -1%

80 -15%

2.1 8%

1.7 7%

1.6 6%

0.8 13%
54038 21%
45267 17%
16% 2.8
2% -0.1

2% 0.0

1% 0.0
6195 42%
6195 40%
929 61%
620 38%
4783 33%
200 32%
4583 33%
1.53 33%
1.47 33%
15.00% 22
10.00% -0.2

WEH IV




7 %45 (600309 CH)

BAT7: 7FRUFFE LG TS

IR I (Driver)
B i A

GDP 3%
BERERE

PN

R AHEF 7]
yoy
AE T
yoy

A A 7
yoy

Wz

R AHE 77|
yoy
A7 7
yoy
LRl
yoy
AN A
%, MDI

yoy

%4 MDI
yoy

TDI

yoy

THh

yoy

ESRES
BENCEST
B F T
EEE Sl
oS W %48 4R(core

financial indicators)

EBIT
EBITDA

)3 £ 4 AL
EPS

FH kR : Wind,

Y

Crude Oil Price
GDP yoy
(Operational

results summary)

polyurethane
yoy

Petrochemicals
yoy

NewMaterials

yoy

polyurethane
yoy
Petrochemicals
yoy
NewMaterials
yoy
ASP
Pure MDI
yoy
Aggregate MDI
yoy
TDI
yoy
ethylene
yoy
COGS
polyurethane
Petrochemicals
NewMaterials

EBIT
EBITDA
Net Profit
EPS

A

M%8: 7% 44%¥ PE-Bands

(AR )
138 4

104 ;

69

0 T

— 7 i

% 7LIAR
%

Rmb mn
%
Rmb mn
%
Rmb mn
%

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

%
%
%

Rmb mn
Rmb mn
Rmb mn
Rmb/sh

%-4__Jr_mﬂ__j;—uf——J’J

Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-26

FH IR Wind.,

S
W

£

e

2023A
82
5.40%

67386

69328

23836

489

472

159

27. 69%
3.51%
21.42%

21561
32950
16816

5.36

10x

— 5x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

2024A
80
5. 00%

75844
13%
72518
5%
28273
19%

564
15%
547
16%
203
28%

1%

-18%
0.74
7%

26.15%
3.52%
12.78%

18796
31818
13033

4.15

B£9: 7% 4#4%¥ PB-Bands

(AR )
145 -

109

72

36

0

2025A
68
5. 00%

75058
-1%
84204
16%
33189
17%

631
12%
633
16%
256
26%

-3%
1.62
—4%

-5%
0. 66
-11%

26.90%
0. 60%
10. 50%

18162
34799
12527

4.00

2026E
85
5. 00%

85610
14%
92675
10%
47254
42%

640
1%
650
3%
300
17%

2.2
22%
1.8
1%
1.7
27%
0.8
21%

26.50%
4.50%
13. 00%

26111
43296
19435

6.21

o%%
1]

2027E
70
5.00%

90525
6%
92033
-1%
38980
-18%

730
14%
707
9%
320
7%

2.1
-5%
1.7
—-6%
1.4
-18%
0.75
—-6%

28. 00%
3.00%
12.00%

28048
46787
21169

6.76

Aug-

TR R

23 Feb-24 Aug-24 Feb-25 Aug-25

Wwind.

Feb-26 Aug-26

1 IR IE 25

HUATAI SECURITIES

2028E
65
5. 00%

91978
2%
90192
2%
40174
3%

740
1%
707
0%
340
6%

5%
1.65
-3%
1.4
0%
0.7
7%

28. 00%
3. 00%
12. 00%

33040
53252
23979

7. 66
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
69,990
24,533
12,319

1,316
2,124
24,107
5,592
223,343
9,651
118,828
11,971
82,892
293,333
126,083
35,557
26,612
63,913
63,750
48,176
15,574
189,833
8,874
3,140
1,806
90,147
94,626
293,333

2024
30,053
14,791
13,022
2,004
(708.93)
(961.28)
1,815
(37,078)
(35,830)
(2,185)
937.18
6,186
(7,969)
8,365
0.00
(10.19)
5,800

(821.14)

2025
81,637
27,662
15,873

1,135

2,842
26,014
8,110
241,372
12,885
156,906
12,771
58,810
323,009
132,519
27,789
24,548
80,182
70,361
45,829
24,532
202,880
11,823
3,130
3,726
100,382
108,305
323,009

2025
33,105
14,040
16,637

2,080

(754.10)
195.91
906.39

(32,783)

(30,711)
(2,943)
871.07

2,144
(7,768)
(2,347)

0.00

1,919
10,340

2,309

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
88,676
28,768
16,800
1,705
2,913
30,379
8,110
248,764
15,924
160,538
13,292
59,010
337,440
137,746
27,789
33,014
76,943
61,884
37,351
24,532
199,630
13,983
3,130
3,726
112,259
123,827
337,440

2026E
46,320
21,504
17,184
1,526
(750.00)
6,537
228.54
(23,819)
(19,220)
(3,039)
(1,560)
(21,395)
0.00
(8,478)
0.00
0.00
(12,917)
1,106

2027E
79,178
26,349
15,595
1,111
2,793
25,218
8,110
251,863
19,047
162,276
13,778
56,761
331,040
122,489
27,789
23,736
70,965
52,542
28,009
24,532
175,031
16,335
3,130
3,726
128,724
139,675
331,040

2027E
34,423
23,521
18,739
1,246
(900.00)
(8,410)
22654
(20,931)
(16,239)
(3,124)
(1,568)
(15,910)
0.00
(9,342)
0.00
0.00
(6,568)
(2,418)

2028E
108,636
45,954
18,022
1,812
3,128
31,610
8,110
249,034
22,623
157,415
14,043
54,953
357,669
141,404
27,789
34,271
79,345
42,064
17,532
24,532
183,469
18,999
3,130
3,726
147,374
155,202
357,669

2028E
56,932
26,644
20,212
1,937
(1,200)
9,105
235.34
(16,176)
(11,078)
(3,575)
(1,523)
(21,152)
0.00
(10,477)
0.00
0.00
(10,675)
19,605

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
182,069
152,643
1,084
1,619
3,023
2,094
(740.00)
(76.39)
708.93
17,966
95.55
1,137
16,924
2,133
14,791
1,758
13,033
31,818
4.15

2024

3.83
(11.89)
(22.49)

16.16
8.12
14.29
8.64

64.72
75.55
0.56
0.31

0.67
16.97
7.34

4.16
9.60
30.23

17.50
241
9.91

2025
203,235
175,570
1,287
1,630
2,802
2,080
(510.64)
266.16
754.10
16,666
326.93
724.82
16,268
2,228
14,040
1,513
12,527
34,799
3.99

2025

11.62
(7.23)
(3.88)

13.61
6.91
11.69
7.68

62.81
62.35
0.62
0.36

0.66
14.42
6.86

4.00
10.58
34.60

18.21
2.1
9.05

o%%
1]

2026E
235,540
197,540
1,413
2,120
3,062
1,526
(942.16)
7.00
750.00
25,321
300.00
800.00
24,821
3,227
21,594
2,159
19,435
43,296
6.21

2026E

15.90
51.93
55.14

16.13

9.17
15.67
10.78

59.16
41.97
0.64
0.36

0.71
14.42
6.86

6.21
14.80
39.56

11.74
1.84
6.93
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2027E
233,538
194,752
1,401
2,102
2,802
1,246
(700.61)
7.00
900.00
27,336
400.00
700.00
27,036
3,515
23,521
2,352
21,169
46,787
6.76

2027E

(0.85)
7.96
8.92

16.61
10.07
15.08
11.42

52.87
32.64
0.65
0.38

0.70
14.42
6.86

6.76
11.00
44.62

10.78
1.63
6.31

2028E
242,344
199,063
1,454
1,599
2,908
1,937
(727.03)
7.00
1,200
31,545
500.00
700.00
31,345
4,702
26,644
2,664
23,979
53,252
7.66

2028E

3.77
15.40
13.27

17.86
10.99
15.29
12.80

51.30
11.80
0.77
0.49

0.70
14.42
6.86

7.66
18.19
49.58

9.51
1.47
5.03
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