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Q3 F#FUIALLABE, FIRREHERLLEK

B BRAE R 2023 F=FR, fI=F=ELIE W 1325.54 27T,
BLIEK 1.64%; ABEF LEHATRESF)E 127.03 27T, RELLRED
6.65%. & 31.40 {ZRRBERASTT, SLIERRIKES 4.05 T, BREENESR
5.46 7T, HF, E=FELIME WA 449.28 1Z7T, RILLIEK 8.78%. K
tb-1.7%; SLRFBEF L AT IREADSF)E 41.35 {Z7T, BECIEK 28.21%.
IREL-8.4%; ITEERZEE EPS 1.32 TTo

RERIBACF it EERVEKFENEHEMMEEK, AR~ mR
NBELTRIEEHHEEEK, HERARLERTR. (1) siI==E, A
SIRIFABERYISTI 500.8 127T, BECIGNN 12.2 {27T, yoy+2.5%; F=&
365 FE, BEELiEHN 49 H0E, $5= 359 A, EELIENN 45 FE, £=E
&, B=EENNEWWANA 173.1127T, yoy+10.8%, XFR=HESHIH
119/124 5, yoy+17.8%/+15.9%., EABIAE, 19 B, AB4 MDI/RE
MDI ¥EREIIMN A 2.31/1.88 BIT/ME, yoy-2.8%/-9.5%, 23Q3 45 MDI/R&E
MDI N ZERIRLLI 2IUEE, 258l yoy+12.8%/+10.6%, qoq+12.7%/+6.1%
EBEIIBZE, si==E T0I/fF 8RR/ 8RB 25 1.82/1.0/0.97
B 7T/, yoy+2.5%/-5.7%/-10.9%, 23Q3 _EiRF=@HizgM A 1.79/1.01/0.96
BT/, yoy+2.3%/+4.8%/+2.0%, qoq+0.3%/+2.0%/+0.3%., H5ME, 23
&F 18 B, 45 mpI/ER4& MDI/TDI OS54 8.32/78.15/23.75 ik,
yoy-2.7%/+12.2%/+7.2%. (2) BI=ZE, BENZEREFFMHERIILINE
W 175.9 1Z27T, FELCIEN 23.3 12T, yoy+15.3%; F=EE5 5! 118/117 T,
RILLIGAN 47/49 BIE, 23Q3 FEE7 5 39/43 BIE, yoy+56.0%/+79.2%,
BEELUWEW 633 27T, yoy+31.2% . IEBEIJIEF, 2303
TPU/PC/PMMA/HDI/IPDI T3 3% 39 fit yoy-19.1%/-6%/+7.5%/-49.4%/-28% ,
q0q0%/+5.1%/0%/-8.2%/-4.7% . BATJHEN, HERIEKEZFIRF MR
SWANBLLSCIEKNEERRA, (3) BI=EE, A8AKRIFTREIM
W 518.7 127T, yoy-7.9%; F=HE=5 5l 338/987 F5IE, yoy-0.6%/+10.5%,
MEHEE, BATEANE, 2301-Q3 AFEmNMESEEREIELLLL TR
F, AME/MTBE/ARZIE/IET B2 /RIGER/RIGER T Ba/NPG INSE/HLER PP
JLLDPE/ Z 4% 3% PVC LUZR X A 1940 yoy-6.3%/+1.8%/-8.7%/+19.0%/
-21.4%/-3.0%/-8.5%/-7.0%/+2.0%/-6.9% . INLL B ZEUFEH =, IER) I B ZF,
23Q3 MTBE/IET B2/ RIGER/ A IEER T B/ LLDPE/Z &L PvC MM
qoq+2.2%/+17.2%/+4.1%/+12.4%/+2.1%/+13.0% .
BEZERAKFRLEA, ATREERAARSY. 51I==FE, A5
SCHUEFRER 222.2 27T, yoy+1.9%, ZEEFIZE 16.8%, yoy+0.04pcts, 55
=Z=ELMEFE 78.3 1275, ELLIEND 24.6 27T, yoy+45.9%, ZETEF|
#R 17.4%, yoy+4.4pcts, qoqg-2.0pcts; Q3 HAB)#& AAELE /9 5.7%, yoy+1.3pcts,
qog+ldpcts; HARBAH—SLIRAZREE 109 ZTHHEEREKF,
2023 FFRHE, NEBREHENIE . EX—H. 8 0 —HEE
RIMBERERTIE, RRZMBRLEEMIRT, HLEEDATFERE.
BRFNSMGE, BAIFRIT 2023-2025 FI30%F5E8 182/239/284 {Z7T,
H#HF “SIN IRETFR.

RBERT: EMEF TR, FaRERMNMEKIRRsIXE . FriRIE
HE R BHAIATREAX S

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 145537.82 16556548 182751.18 206,782.96 227,936.86
HBRERW) 98.19 13.76 10.38 13.15 10.23
EBITDA(E A 7T) 4319714 3244829 3641528 4513302  51,71545
HEEATEFNBEEATT) 2464875  16,233.63 1823276  23,909.54  28,423.23
HBRERW) 145.47 (34.14) 12.31 31.14 18.88
EPS(7T/BR) 7.85 5.17 5.81 7.62 9.05
H&E(P/E) 10.89 16.54 14.72 11.23 9.44
EE(P/B) 3.92 3.49 3.04 2.62 2.25
MEHEP/S) 1.84 1.62 1.47 1.30 1.18
EV/EBITDA 8.09 9.97 8.72 7.04 6.03
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 34,216.30 18,988.84 18,275.12 20,678.30 22,793.69 N 145,537.82  165,565.48  182,751.18  206,782.96  227,936.86
RIWTEER R R SR 8,646.18 9,060.25 11,245.43 11,730.45 13,595.87 5% 107,316.51  138,132.22 14949047  164,806.02  178,702.50
FRAS TR 1,366.81 1,277.27 1,961.69 1,379.51 2,258.99 Bl RN 879.59 913.12 1,096.51 1,240.70 1,367.62
5% 18,282.04 18,185.32 19,187.30 22,014.21 22,661.42 A 1,051.82 1,152.91 1,279.26 1,550.87 1,823.49
Hity 9,779.98 4,020.74 7,775.26 7,019.98 7,081.07 EEEA 1,891.64 1,966.12 2,375.77 3,101.74 4,102.86
ahEEAT 72,291.31  51,532.43  58,444.80  62,822.44  68,391.02 MEER 3,168.07 3,420.09 4,020.53 454923 5,014.61
KHARR U 3929.71 6,228.73 7,228.73 8,228.73 9,228.73 552 1,478.64 1,234.94 1,996.61 222815 2,155.78
EIER= 65,232.91 7855811 10575591  124,363.81  137,417.76 B /fERRERE (1,259.82) (256.21) (706.68) (740.90) (567.93)
wEIR 29,351.88 37,063.69 28,238.22 22,942.93 19,765.76 NRMNETHEE 6.61 172.96 0.00 0.00 0.00
TREF= 7,982.32 9,980.40 10,451.70 10,872.99 11,244.28 BRSNS 492.10 408.04 359.77 419.97 395.92
Hifty 11,521.45 17,479.83 10,422.50 11,473.95 11,113.01 Hitb 1,087.19 (1,417.28) 0.00 (0.00) 0.00
ERMB=ALE 118,018.27  149,310.77 162,097.07 177,882.41  188,769.54 BEFE 29,425.48  19,838.57  22,145.14  28985.32  34,597.98
BrEgit 190,309.58  200,843.20  220,541.87 240,704.86  257,160.57 BASMIN 96.67 44.79 54.98 65.48 55.08
FZHAMERR 53,873.03 44,019.48 53,956.57 61,342.01 58,173.00 B 370.68 342.71 276.54 329.98 316.41
JUAREEISIVENIL S 20,390.01 24,205.25 27,285.91 26,733.84 30,848.08 gz 29,151.47  19,540.65 21,92358  28,720.82  34,336.66
Hit 19,305.30 21,400.53 24,984.42 26,655.45 24,030.19 s 4,112.04 2,498.74 3,069.30 4,020.92 4,807.13
bzl =y 93,568.34  89,625.26  106,226.90  114,731.30  113,051.27 EFE 25,039.43  17,041.91 18,854.28  24,699.91  29,529.53
KHAERR 15,643.75 15,968.34 15,968.34 12,000.00 12,000.00 DRI 390.68 808.28 621.52 790.36 1,106.29
RIS 0.00 200.00 0.00 0.00 0.00 HETFEATEFE 24,648.75  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 SRS (T) 7.85 517 5.81 7.62 9.05
ERmAmSi 20,611.74 24,489.04 21,113.26 18,144.54 18,536.72
bdi=giy 118,613.92  119,506.21  127,340.16  132,875.84  131,587.99
DEBRIRIN G 3,197.14 4,492.45 4,865.36 5,339.58 6,003.36 FEWSLLE 2021 2022 2023E 2024E 2025E
B 3,139.75 3,139.75 3,139.75 3,139.75 3,139.75 Ai<EERD
BARRTR 2,160.67 2,159.98 2,404.39 2,404.39 2,404.39 Bl 98.19% 13.76% 10.38% 13.15% 10.23%
B 63,670.98 72,055.24 82,994.89 97,34062  114,394.56 BRI 148.84% -32.58% 11.63% 30.89% 19.36%
Hith (472.86) (510.43) (202.69) (395.33) (369.48) IHEFEAREFIE 145.47% -34.14% 12.31% 31.14% 18.88%
BERNEAT 71,695.67  81,336.99  93,201.71 107,829.01  125572.57 EFIBES
REMRERNEEESIT  190,309.58  200,843.20  220,541.87  240,704.86  257,160.57 ESES 26.26% 16.57% 18.20% 20.30% 21.60%
e 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%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 25,039.43 17,041.91 18,232.76 23,909.54 28,423.23 o 62.33% 59.50% 57.74% 55.20% 51.17%
IR 722813 8,280.58 10,981.86 12,561.38 13,929.10 B RIRE 55.12% 54.58% 58.31% 51.97% 40.19%
W55 H 2,085.60 2,058.04 1,996.61 2,228.15 2,155.78 maptLE 0.74 0.54 0.55 0.55 0.60
REIRE (492.10) (408.04) (359.77) (419.97) (395.92) RENELER 0.55 0.35 0.37 0.36 040
BnReTH (6,184.38) 14,593.77 (2,965.40) (2,586.12) (1,927.40) ERREH
He 24561 (5,229.43) 62152 790.36 1,106.29 RIKTR B = 19.46 18.70 18.00 18.00 18.00
FREFEDMETR 27,922.29 36,336.82 28,507.58 36,483.36 43,291.08 FIREEE 10.79 9.08 9.78 10.04 10.20
B 2293132 30,283.70 33,001.26 25,295.67 23,784.99 LEFEER 0.90 0.85 0.87 0.90 0.92
KHAR S 2,615.73 2,299.02 1,000.00 1,000.00 1,000.00 SRIEE (5T)
Hifte (54,305.10)  (66907.33)  (63466.97)  (52,170.99)  (48,566.24) SRk 7.85 5.17 581 7.62 9.05
BREEDALTR (28,758.05)  (34,324.61) (29,465.71) (25,875.32) (23,781.25) BREENER 8.89 1157 9.08 11.62 13.79
RN 2153747 (11,587.24) 7,233.97 1,867.74 (5,608.48) BRER 21.82 24.47 28.13 32.64 38.08
BRANBLER (8,698.26) (5,061.85) (6.989.56)  (10,072.60)  (11,785.97) fhEH =R
Hity 4,747.40 (538.45) 0.00 (0.00) 0.00 =R 10.89 16.54 14.72 11.23 9.44
FREDASHR 17,586.61 (17,187.54) 24441  (8,204.86) (17,394.45) i) 3.92 3.49 3.04 262 2.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.09 9.97 8.72 7.04 6.03
T FE NI 16,750.85  (15,175.32) (713.72) 2,403.18 2,115.39 EV/EBIT 9.72 13.39 12.48 9.75 8.26
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 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

—REHA

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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—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
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HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
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