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2023 %3 A 23 H

AT A F KR LE, ZH )77 AKX

2022 N3 ERNE LI N 1,655.65 1, Rb¥Em 13.76%; M1 ETF L
WS A4 A 162.34 1L, B 34.14%. FedEB 1384 #)1d
157.97 e, B 35.41%. £ ERKERH. RN KB LERY A,
NI LGB T, RAFESTN, 8 TARL,

F&:S4 L oE 3

RABLFFELET K, FLEIEELR, 3 RAFL S 2022 F5 0
Bk 628.96 1T, FHIEK 3.97%, 4% 418 ok, FlbigK 7.44%, H
P RELEFHEEAARTRE Hob, RIET N BF %R HIE, 2022 FF
4 MDI. % MDI 3% ¥4 4 %14 17084.76 7T/#t. 20639.76 7T/#k, [F) b
A [E4% 13.98%. 7.45%, X FHKEHHH, BABITLEAETH, &
3] J¢ B Ak 524 £ h 24.45%, FHIEAK 10.62 pcto 43 MDI, TDI,
Rt % LB Z A2 Tk, ThHEEFERA, KEMETHEKLH,
B AV Bk

g B R HA R R . 2022 S0 S AL S B ATARE L 54K B A
05 7ok, Rrb3gK 24520, SLILEIL 201.24 12T, FELIEK 30.14%, E4
#9 27.63%, RHL3EK 6.38 pet. k&M, ADI. TPU., PC. PMMA 447
MK, mARAE 12, #ER PC 54 A EE—RMBIF
ERI o BRI, AL S RS GRIEK,
ERIELAFER, ARRKEFETH. BE5HA, MEILE PO/SM
EEORILST, #3405 Heb F e, 4342 T EH3 40 76 MDI & #& .
LA, AHEERIVESSE@LE S SHAHH—RLEE LT TN
FRMEEEINE, WS TR 120 7 ob/F O AR T 35 5 5% B 20
BEAZR, AEIALWEE, HEABAFEE, BE, TH. W
N, #&#, E£(. QF A% 578, Raf., i, Hassn, #%
MAw k&= WEHENE R R, BIRH BB bR E— AR IR
S bR AFL AR

fE48

AT Rk FRISfE ) & B, o 8] e G EARF S8, R > S 241
TR, HHALSEKEF, ARIAAAFHEE, KMRKFLTH,
#Mit 2023-2025 4 EPS % #1% 6.38 L. 8.14 L. 847 L, LAl m PE

# 153 4%, 12.0 45, 11.6 4&, AIFN 8 — k%5 24051 KAk 7,

Y TR,
WL | E e L EN%
m R EBETRERE, B, LPG MA& K3, 2REFERIAAN,
BEXHE
F4H: 12A318 2021 2022  2023E  2024E  2025E
FBBENART BF) 145538 165,565 184,085 197,302 191,869
K (%) 98.2 138 11.2 7.2 (2.8)
EBITDAAK T &) 38,131 29,079 37,150 46,466 50,413
Ja B4 AHART T7) 24,649 16,234 20,044 25557 26,586
K (%) 1455  (34.1) 235 275 4.0
T A E R B (AR T) 7.85 5.17 6.38 8.14 8.47
JR IR B AR B (AR ) / / 6.42 8.23 /
NG (%) / !/ (063)  (1.11) /
i & & (1) 125 18.9 15.3 12.0 11.6
g E(1%) 45 4.0 34 2.8 2.4
EV/EBITDA(4%) 9.8 12.2 101 8.0 7.2
R E (AR T) 25 1.6 2.0 25 2.6
% 8. % (%) 25 1.7 2.0 2.6 2.7

TR : v al s’ 4, P HRIERFN
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Bi 1AM FREHE
(72.%) 2021 2022 F) ki3 K (%)
—. BLEHA 1,455.38 1,655.65 13.76
=, BlERA 1,157.86 1,468.19 26.8
Hp: BlsA 1,073.17 1,381.32 28.71
2 Ak At A BT e 8.80 9.13 3.81
HE% R 10.52 1153 9.61
&2 A 18.92 19.66 3.94
R 5 A 31.68 34.20 7.96
W% 9% A 14.79 12.35 (16.48)
P = RALB K (10.75) (1.92) 82.17
=, e wilis 453 7.40 63.38
AARMAEE I E 0.07 1.73 2517.73
FI A 4.92 4,08 (17.08)
., kA 294.25 198.39 (32.58)
A B Ak SN 0.97 0.45 (53.67)
B BAIIH 3.71 3.43 (7.55)
A, FEER 291,51 195.41 (32.97)
B PTAFAL 41.12 24.99 (39.23)
. A 250.39 170.42 (31.94)
B VHEAEBE 3.91 8.08 106.89
RONIEY %= A P AIRLE 246.49 162.34 (34.14)
HARR: 2Nt TiE, FHRIEE

2023 %3 A 23 B 7S
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FIHAART F7)

AEABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
=8 3N IN 145,538 165,565 184,085 197,302 191,869 4 41 25,039 17,042 20,664 26,348 27,409
R BLIN 145,538 165,565 184,085 197,302 191,869 4718 # 4k 8161 9,354 11,726 14,192 16,731
7 kR A 107,317 138,132 150,243 156,019 149562 HiazH &% (3,799) 13,054 (4,977) 1,007  (741)
B LA AR e 880 913 1,015 1,088 1058 #%¥ (1,479) (3,113) 3,861 2,372 3327
HERA 1,052 1,153 1282 1,374 1336 LEFEHALR 27,922 36,337 31,275 43,919 46,725
EE R 1,892 1,966 2,172 2,328 2264 FALH (27,000) (32,657) (28,050) (28,050) (28,050)
RS 3,168 3420 3,314 3551 3454 HKEH (3,542) (1,828) 0 0 0
%% A 1479 1235 2461 2,779 2,967 Hfe 1,783 160 411 411 411
Hplk s 453 740 600 600 600 #&FFHFENGAELR (28,758) (34,325) (27,639) (27,639) (27,639)
FEBALB K (1,075)  (192) (585)  (617)  (465) 4RATHH 19,450 (9,529) 4,039 22,973 1,000
15 FRAEAR % (185) (65) (50) (50) (50) FEARARF (6,633) (8,749) (6,203) (7,909) (8,227)
TR EME (18) 27 3 3 3 e 4770 1,090 (2,053) (2,983) (2,865)
NAMIEE Al E 7 173 0 0 0 BFEHALRK 17,587 (17,188) (4,217) 12,081 (10,092)
HFME 492 408 408 408 408 HAAR 16,751 (15,175)  (580) 28,361 8,995
Uy RS 0 0 0 0 O FHEM: 2N, P RIEEFN
ER R IR 29,425 19,839 23974 30,506 31,726
kSN 97 45 55 55 55 M AR
B E 371 343 277 277 277 ¥4H8: 12431 H 2021 2022 2023E 2024E 2025E
LRGP 29,151 19,541 23,752 30,285 31,504 mKfEH
P34 4112 2,499 3,088 3,937 4,096 &AL K FE(%) 982 138 112 72 (2.98)
R 25,039 17,042 20,664 26,348 27,400 & dbA)iEE K (%) 1488 (326) 208 272 4.0
UE 3 & k-1 391 808 620 790 822 JAETHNEAANEBEREO0) 1455  (34.1) 235 27.5 4,0
=Rk A 24,649 16,234 20,044 25557 26,586 &ALATHIEHHE K (%) 1501 (342) 289 269 4.4
EBITDA 38,131 29,079 37,150 46,466 50,413 EALITIEAT A K (%) 1214 (237) 278 251 8.5
EPS(R #7 it A 4%, ) 785 517 6.38 8.4  8.47 EPS(EAIALANER)HEK(%) 1455  (34.1) 235 27.5 4,0
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 20.6 119 138 164 176
TEAIREART BF) % A5 % (%) 263 257 255 255 256
fF4:H: 12A31 0 2021 2022 2023E 2024E 2025E EA|FE (%) 263 166 184 209 221
RAT > 72,291 51,532 57,980 85476 92,705 V3#441iEE (%) 16.9 98 109 130 139
ReRE N4 34,216 18,989 18,408 46,770 55,764 ROE(%) 360 211 221 236 210
RT3 8,646 9,060 9,348 10,382 8,805 ROIC(%) 20.2 119 134 158 154
Rl 23 0 0 0 0 0 4zfkfeh
Vo 18,282 18,185 21,479 19,710 19,775 K= fithE 0.6 0.6 0.6 0.6 0.5
AT AR 1367 1277 1644 1,390 1519 # fifimErt 0.6 0.6 0.6 0.4 0.3
&R &~ 0 0 0 0 0 #AFHE 0.7 0.5 0.6 0.7 0.8
HARRF T~ 9,780 4,021 7,100 7225 6842 #Einfkh
ek F & 118,018 149,311 163,718 177,625 188,146 &% = A% % 0.9 0.8 0.9 0.8 0.7
KB F 4458 6,823 6,823 6,823 6,823 mMKHKFEE 195 187 200 200 200
B = 3 = 65,233 78,558 90,301 100,596 109,371 & A+MkkJE 4% 14.2 13.5 13.3 13.7 13.9
T = 7,982 9,980 10,015 10,009 9956 HAE
H AR IT >~ 40,345 53,949 56,579 60,197 61,996 4 HE(%) 0.7 0.7 0.7 0.7 0.7
¥ = At 190,310 200,843 221,699 263,101 280,851 & 3% A % (%) 1.3 1.2 1.2 1.2 1.2
A Ak 98,002 95,017 101,588 123,447 121,068 #F & % /% (%) 22 2.1 1.8 1.8 1.8
K3 M 53,873 44,019 48,027 70,000 70,000 %% FE(%) 1.0 0.7 1.3 1.4 15
AT IR 11,403 13,067 14,632 14,131 13,441 H#REIBAR()
AR R AR 32,726 37,931 38,929 39,316 37,626 A AL (A HETE) 79 5.2 6.4 8.1 8.5
JER B QAR 20,612 24,489 24,312 25417 26,364 HMBTIEFR(KATEE) 8.9 11.6 10.0 14.0 14.9
K4 15,644 15968 16,000 17,000 18,000 %4 7 = (KA #EE) 218 245 289 345 404
ALK R A 4968 8521 8312 8417 8364 HMEARE 25 1.6 2.0 25 26
f At 118,614 119,506 125,900 148,864 147,432 4{firb®
N 3,140 3,140 3,140 3,140 3,140 P/E(KH#EH) 125 189 153 120 116
IR F A 3,197 4492 5112 5903 6,725 P/B(& A HiE) 45 40 34 28 2.4
V3 & B 8] LA AR 68,499 76,845 90,686 108,335 126,694 EV/EBITDA 98 122 101 8.0 7.2
R AR R AR B A 190,310 200,843 221,699 263,101 280,851 #HA&/I 4k (1) 11.0 8.5 9.8 7.0 6.6
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
202343 A 23 B R Rl 3
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AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) FRANIAT s 2% 3007k 2k 08 A8 3 B 248 4 T % 25 B0 SRk b 0 R LA K
N E) B FIRA

% Ao TR %A B BN KR 6-12 AN A R ABAR L B 45 40 20% 4 L ;

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R EARAG

T M FOT AT LA R A KR 6-12 N A M AILA KR 5 E ISR
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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