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REEE. FRREEEFITK, Q1 ISEmN

= FRUEERM 2023 4R, TMEWIA 419.39 27T, FRIEUE
< 0.37%; JABEF LHATIREKSEF)E 40.53 27T, REUED 24.58%.,
1% 31.40 IZBR 2 BE AT, SCIERRINES 1.29 75, BREEWNER 1.33 TTo

HEEKTHHEMBEALARER, MDIMHE Q1 M&E. (1) =&,
NERIBRYISCIWN 157.0 27T, EIELIEHN 0.6 127T, IRLLIEHN 16.6
{Z75; =2 116 AW, [ELLIEHN 15 FIE, PRELIENN 16 HIE; $HE 1115
M, FEECIENN 16 BME, RECIENN 7 B, BABRE, 13 B, QG4
MDI/ERE MDI HEREIIN /9 2.25/1.81 BT/, yoy-8%/-19%, qoq+2%/0%.
23Q1 45 MDI/RE MDI MMEIRLE, BF 1.2%/9.1%. IER)IIBE, &
BERE/ KGR/ miHFMN o 5 099/0.99/1.89 T/ M,
yoy-12.9%/-18.4%/+1.2%, qoq+4.7%/+5.0%/-4.3%, FRAIHEN, $HERVEEK
Iz SWNBIRCSEIE RN EERRE, EFHOSM@E, 23 F 12
B, mbl 5 101 HOERKLBBENE, 1-2 BELT, 45 MDI/RE MDI/TDI
HOS59 807 2.21/20.77/6.98 FIE, yoy+15.2%/+46.9%/+26.4%, (2) LNE)
ARSI R/LIUIA 181.9 27T, RIELED 6.1 127T, RECIENN 48.6 12
JT; FEE 118 A, FEECEFE, LGN 8 AIE; $H= 317 5E, [
o 17 A, IRECIEO0 112 AW, MM&HEE, BAEAE, 231 AWM
MEESEXFREBLCLATECAE, B/ T Z%/MTBE/IE T B3/RIGER /R 1%
BT BE/NPG DS L/ Z ¥ /UDPE/ Z ¥ & PvCc T 3% 8 i)
yoy-9.8%/+11.1%/-1.9%/-24.7%/-49.3%/-35.1%/-39.2%/-7.9%/-7.9%/-29.0% o
W EZHPRNE, EBNIRZFE, MTBE/IET BE/RGRR/RIGER T B/
LLDPE/Z %% PVC TIZIIY q0q-0.6%/-0.1%/+5.2%/+1.2%/+0.5%/+3.5% « 3 )
BANEREFMEIRISSINEW 53.4 1275, BN 2.7 1278, RELE
in 4.8 {Z7T; F== 38 A, [EJELIEN0 15 B ME, AL 11 BE; HE
35 e, BLCIBIN 14 B0, IRECEIN 8 Ak, IBEIIBE,
TPU/PC/PMMA/HDI/IPDI 373941} yoy-27.6%/-28.3%/+17.0%/-31.5%/-32.4%,
000-5.3%/-5.7%/+1.4%/-15.0%/-4.5% ,

FRESMERANE, XEFEMKED, 2023 F—FE, NAE5EF
73 735 {Z7T, yoy-12.35 1ZJT, qoq+17.26 {270; ZEEFIER 17.5%,

yoy-3.0pcts, qoq+l.5pcts; ABIEAEZRFE 22.49 {27T, yoy+3.06 {Z7T, H
E#E L EST 5.4%, yoy+0.7pcts; WHAZRHA—TIRAEZREE 8.7 127T
NEEKF, AE—Z=EWEBEELHKE R =TI E S 106.3 27T,
yoy+48.6 27T, FELE 2204 BHIKFE.

23-25 FREBENEEMREN, SEEEEM T INE . =K MDI IR
B. EXMEEHNAKINE, LUKk ADI. {TEBEHMEIRE, LE#E
NEWFEERE

BRFNSGE, F0IF 2023-2025 FFEHEFETRNA 182/239/284
1275, #H#F “IN BERTER,

MBEHER: AMEF IR, P mkEENMEAIERAXG . #rEmE
1 R B A AR TRER X B

ESEIREFIGE 2021 2022 2023E 2024E 2025E
EWMNEBTT)  145537.82 16556548 18275118 206,782.96 227,936.86
HBER (1) 98.19 13.76 10.38 13.15 10.23
EBITDA(E G 7T) 43197.14 3244829 3641528  45133.02 5171545
EHEERTT) 2464875 16,233.63 1823276 2390954  28,423.23
HER (%) 145.47 (34.14) 12.31 31.14 18.88
EPS(TT/BR) 7.85 5.17 5.81 7.62 9.05
TR (P/E) 11.72 17.79 15.84 12.08 10.16
MISEE(P/B) 422 3.76 3.27 2.82 242
THEEZEP/S) 1.98 1.74 1.58 1.40 1.27
EV/EBITDA 8.09 9.97 9.28 7.49 6.43

BRERIR: wind, RXIEHEHTFT
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o par it (= Paban) 2021 2022 2023E 2024E 2025E FEEE\HTT) 2021 2022 2023E 2024E 2025E
whEs 3421630 1898884 1827512  20,678.30  22,793.69 EW N 145,537.82 165,565.48 182,751.18 206,782.96 227,936.86
N7 A R IR 8,646.18 9,060.25 1124543  11,73045  13,595.87 Bl A 107,316.51  138,132.22  149,490.47 164,806.02  178,702.50
FRAT TR 1,366.81 1,277.27 1,961.69 1,379.51 2,258.99 Bl Fis R0 879.59 913.12 1,096.51 1,240.70 1,367.62
=i 18,282.04 1818532  19,187.30 2201421  22,661.42 Bz 1,051.82 1,152.91 1,279.26 1,550.87 1,823.49
Hith 9,779.98 4,020.74 7,775.26 7,019.98 7,081.07 BEER 1,891.64 1,966.12 2,375.77 3,101.74 4,102.86
maEr-at 72,291.31 51,532.43 58,444.80 62,822.44  68,391.02 &z 3,168.07 3,420.09 4,020.53 454923 501461
KEARAIG B 3,929.71 6,228.73 7,228.73 8,228.73 9,228.73 5528 1,478.64 1,234.94 1,996.61 2,228.15 2,155.78
e 6523291  78558.11 10575591 124,363.81 137,417.76 BrER{ERS (1,259.82) (256.21) (706.68) (740.90) (567.93)
EREIR 29,351.88  37,063.69 2823822 2294293  19,765.76 ARMMEZEE 6.61 172.96 0.00 0.00 0.00
TR &= 7,982.32 998040 1045170  10,872.99  11,244.28 BRSNS 492.10 408.04 359.77 419.97 395.92
Hith 1152145  17,479.83 1042250 1147395  11,113.01 Hith 1,087.19  (1,417.28) 0.00 (0.00) 0.00
E 3%l (pa—yn 118,018.27 149,310.77 162,097.07 177,882.41 188,769.54 EFiE 2942548  19,838.57  22,145.14 28,985.32  34,597.98
BrERit 190,309.58 200,843.20 220,541.87 240,704.86 257,160.57 SRIZEON 96.67 44.79 54.98 65.48 55.08
FEHRfERR 53,873.03 4401948 5395657 6134201  58173.00 Blshsz 370.68 342.71 276.54 329.98 316.41
SRR R LA IR 20,390.01 2420525 2728591  26,733.84  30,848.08 = 29,151.47 19,540.65 21,923.58 28,720.82  34,336.66
Hith 19,30530 2140053 2498442 2665545  24,030.19 I 4112.04 2,498.74 3,069.30 4,020.92 4,807.13
bl y=ynd 93,568.34  89,625.26 106,226.90 114,731.30 113,051.27 RE 25,039.43 17,041.91 18,854.28  24,699.91  29,529.53
KERERR 1564375 1596834 1596834  12,000.00  12,000.00 DR IRIRER 390.68 808.28 621.52 790.36 1,106.29
RIS 0.00 200.00 0.00 0.00 0.00 IHEFRATSFNE 2464875 16,233.63  18,232.76  23,909.54  28,423.23
Hith 4,967.99 8,320.70 5,144.92 6,144.54 6,536.72 i (T) 7.85 5.17 5.81 7.62 9.05
R EETt 20,611.74  24,489.04 21,11326  18,144.54  18,536.72
aEaEt 118,613.92 119,506.21 127,340.16 132,875.84 131,587.99
DEERIRINGE 3,197.14 4,492.45 4,865.36 5,339.58 6,003.36 TEMSHE 2021 2022 2023E 2024E 2025E
BRA 3,139.75 3,139.75 3,139.75 3,139.75 3,139.75 o357
N 2,160.67 2,159.98 2,404.39 2,404.39 2,404.39 B 98.19% 13.76% 10.38% 13.15% 10.23%
B 63,670.98 7205524 8299489 9734062 114,394.56 BALAE 148.84% -32.58% 11.63% 30.89% 19.36%
Hith (472.86) (510.43) (202.69) (395.33) (369.48) PEFEAEEAE 145.47% -34.14% 12.31% 31.14% 18.88%
BRI ESTT 71,695.67 81,336.99  93,201.71 107,829.01 125,572.57 HFIBES
AEFRREMNEES  190,309.58 200,843.20 220,541.87 240,704.86 257,160.57 EF= 26.26% 16.57% 18.20% 20.30% 21.60%
VBRI 16.94% 9.80% 9.98% 11.56% 12.47%
ROE 35.98% 21.13% 20.64% 23.33% 23.77%
ROIC 32.85% 18.20% 18.95% 19.53% 20.84%
NEHRBRETTT) 2021 2022 2023E 2024E 2025E 2(EEES
TERIE 2503943  17,041.91 1823276 2390954 2842323 Br=famE 62.33% 59.50% 57.74% 55.20% 51.17%
irIRfEsE 7,228.13 828058  10,981.86 1256138  13929.10 BRRE 55.12% 54.58% 58.31% 51.97% 40.19%
1552 2,085.60 2,058.04 1,996.61 222815 2,155.78 mEbtbER 0.74 0.54 0.55 0.55 0.60
BEIRE (492.10) (408.04) (359.77) (419.97) (395.92) EHEPELR 0.55 0.35 0.37 0.36 0.40
BEiERE%T (6,184.38) 1459377  (2,96540)  (2,586.12)  (1,927.40) EiEheh
HE 24561  (5229.43) 62152 790.36 1,106.29 KR R 19.46 18.70 18.00 18.00 18.00
ZLEEHNLR 27,922.29 36,336.82 28,507.58  36,483.36  43,291.08 FEEER 10.79 9.08 9.78 10.04 10.20
BASTH 2293132 3028370 3300126 2529567  23,784.99 SRR 0.90 0.85 0.87 0.90 0.92
KEpS R 2,615.73 2,299.02 1,000.00 1,000.00 1,000.00 SiEF (5T)
Hith (54,305.10)  (66,907.33) (63,466.97) (52,170.99) (48,566.24) =gt 7.85 5.17 5.81 7.62 9.05
BEEDINETH (28,758.05) (34,324.61) (29,465.71) (25,875.32) (23,781.25) BREZNER 8.89 11.57 9.08 11.62 13.79
B 2153747 (11,587.24) 7,233.97 1,867.74  (5,608.48) BRIER™ 21.82 2447 28.13 32.64 38.08
BRAN R (8,698.26) (38.26)  (6,989.56) (10,072.60) (11,785.97) fh{E =R
Hith 474740  (5,562.04) 0.00 (0.00) 0.00 hmE=R 11.72 17.79 15.84 12.08 10.16
EREDIER 17,586.61 (17,187.54) 24441  (8,204.86) (17,394.45) MR 422 3.76 3.27 2.82 242
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.09 9.97 9.28 7.49 6.43
D& G hNER 16,750.85 (15,175.32) (713.72) 2,403.18 2,115.39 EV/EBIT 9.72 13.39 13.28 10.38 8.80
BRKRR: KBNS, RNIESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
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KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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