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PVC Bk 22Q3 W& [E, #iEr= e /milsar w—&1l

——HHRMF (002092.57) 2022 F=FiR=IF

= RER 2022 F=FIR, 2022 FHRI=ZFE, ATEMEK 411.32 27T,
BELRD 2.62%; SEIRYAEIEFIE 11.55 1275, RELEL 53.14%; KIINIAEF
Y3E#FE 11.13 1275, B 53.53%, HA 2022Q3 ABIEIMEUL 11.78
1275, [AILEK 2.26%, FELRLD 17.85%; SEILYAEEFIE 0.094 1278, FILL
> 98.69%, IFLEIRZL 98.66%,

=35

PVC & AIE FEL, 2203 W&&E. PVC AHE, SEMRFEHEMATERNE L
. BRMNEBRESFEM, 22 FL¥EHRHNBENLET S LITERE TR
B, EEBERM, B 22 £ Q3 NEWESEE, FRNISEAESNET
L, HERIFEETE, BRAEFE, FFERRESESRHE—TME, N
MBI ERKE 1.5 Bo/Mil L, BEAEE, B Wind #d8, 2022 £ Q3
NBEEE~H PVC. IR . MRKAH. ROWTHIN DI A
6530/1319/14429/18554 7t/Mfi, [EEbSH R ED-31.3%/67.2%/12.4%/2.7%,
IREE 3 31 P& 23.5%/0.2%/5.4%/1.4%,

N AR IRAR L — AL L SEROIIRIAT, TR 757~ LARE. 2022 &
B¥E, ARE— T RIT R R — D — (P AL SR R
BL, ¥ ARIEFEEPMBEI, LIRS RESHIN AL 65%, 7
B, ATMRRTFATFENRINGE 5 FN/FSRSRME, WtF 2023
IR, BRILZ SN, ATERT ARMERRIAEINER ARG TSR
BARTENE, SiF 100 F/FRERREELE, IS8 5.9 127, E
EFBSEE TR, B9, QTR BDO R, isAIE LKA,
HERFADSENFNL AT ADHET RS BREIMLIRIGER 30 Hi
BDO M, 4% 12 FMy/FREZMR. 3X10 FFHY/4F BDO. 3X24 /4
EHIEEE, 28000NmY/h RASHISLE, BIGEMH 27 M, BRASLI6CZ
Too BEESRRAI RAL = RERTSEH, BRRUF LR, RABAHBEFIES,
ERTON. SE5TE: BF PVC BHNEAETE, A5 PVCIRREFIE
KIETR, BEEFHDSR, RERITTAAR 2022-2024 FHEFTN, 7
i 2022-2024 FAFMIIFFFDHHA 12,51 (Fi 64.7%) /14.23 (Tl
61.8%) /16.12 (T 59.8%) 27T RAWIEFATERFIHATLA KB
%8, BFEEE—AUDERTRE, REFAT TN TR
RART: PR EHED, FAERRIRR R, FHBRFRI.
ARBMTNSHEGR

fetn 2020 2021 2022E 2023E 2024
BN (B8R 84,197 62,463 58,387 50,393 46,186
SN KR 1.30%  -25.81% -6.53%  -13.69% -8.35%
AFE (A7) 146 2,703 1,251 1,423 1,612
ARG K -57.46% 1751.64%  -53.70% 13.71% 13.29%
EPS (5T) 0.07 1.05 0.48 0.55 0.62
ROE (JABBXE) (##) 0.77% 10.71% 4.76% 5.18% 5.59%
P/E 92 6 13 11 10
P/B 0.7 0.6 0.6 0.6 0.6

FRRR: Wind, FRIESHRFATUN, RHNBTIEN 2022-10-26, 3F 1:AF) 2020 FEFRBMAN 21.46 128, 2021 &
FRBRAEN 25.76 1288, 2022 FRUUGERAEN 26.01 128, *F 2:2020 FFAEIEREMIAERTIE,

EN (4H)

YHif: 6.26 7T

iz

DI EXTHE
HIEPES: S0930517050005
010-57378026
zhaond@ebscn.com

BRA: BRE
021-52523675
zhoujianuo@ebscn.com

hiHEE

BRRA(1ZR) 26.01
BHE>{ZT): 162.81
—ERE/&EE(T): 6.17/11.94
if 3 BifRFE: 67.71%

BRAEXSES

10% -I

-4%
\

-46% + M\

10/21 01/22 04/22 07/22
— R PIR300

-18%

-32%

Wz R

% M 3M 1y

1axs -2.85 -1.53 -20.27
4o 3 -7.53 -15.41 -45.69
ZEBRIE: Wind

P
FERENFTAIELLFDALE, PUEER L
Thnsgr= kB ——HZEMAE (002092.52) A
£5F (2022-02-21)
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gL (002092.52) AKXIES
mEiRFRSBFITN
FliAR (BA7T) 2020 2021 2022E 2023E 2024EQE#EF=fifmER (HA7T) 2020 2021 2022E 2023E  2024E
=311 9N 84,197 62,463 58,387 50,393 46,186 B&E™ 63,927 73,078 66,983 65,327 67,792
Bl 79,375 53,782 51,898 44,131 39,991 "AE 5,155 4,784 2919 3,602 8,132
HFrIRFE 1,957 2,281 2,468 2,565 2,654 XBMUEFE 0 0 0 0 0
Bid ReBtin 250 434 209 198 182 RIUamKsR 2,976 3,504 2,755 2,378 2,180
EEER 2,583 2,189 2,046 1,766 1,619 UWEIE 5,697 6,736 5,124 4,422 4,053
TEER 638 1,030 963 831 762 HMRWER (&it) 424 917 546 473 435
Mk #Am 26 77 72 62 57 1 1,907 2,747 1946 1,646 1,483
JrE=E:! 1,147 1,341 1,685 1,554 1480 HAENHE 1,832 1,915 1915 1,915 1,915
BEES -95 119 120 120 120 meEhEEA 20,708 23,357 17,867 16,699 20,250
EdvFRE 198 3,568 1,843 2,043 2,274 HtiETA 50 55 55 55 55
FUE ST 172 3,580 1,847 2,051 2,276 KHIRKUGHE 2,703 2,705 2,705 2,705 2,705
Fr18 215 573 296 328 364 EEH 33,077 34,600 34,311 33,841 32,995
R 43 3,007 1551 1,723 1912 7EETIE 5,649 4907 4,580 4,335 3,927
DHRRIRE -189 305 300 300 300 FERER 738 1,559 1,507 1,457 1,408
AR BATSFE 146 2,703 1251 1423 1612 ®WE 26 26 26 26 26
EPS(7T) 007 105 048 055 0.62 HftdEmshAEe 150 4,747  ATAT  4T4T  AT4T
ERehEEE T 43219 49,721 49,116 48,627 47,542
mEnER (AT 2020 2021 2022E 2023E  2024EjsVL 42,576 41,813 34,341 31,205 32,028
BEEHTET 7,057 4458 6,092 6327 6214 FBIET 8,667 7,423 2,284 0 0
aF3E 146 2,703 1251 1,423 1612 RS RER 6,418 5,762 4,878 4,148 3,759
$rIRREE 1,957 2,281 2,468 2,565 2,654 MIIRIE 4812 2,598 2,827 2,404 2,178
BEEASHM 2,818 2,046 560 -1,082  -570 TRHUHER 1 1 0 0 0
Hith 7772 2572 2,933 3,421 2,518 EAUAEIAME 6,971 8,797 8,797 8,797 8,797
BEEDEENS T 2,358 -3,256 -1879 -1,879 -1,379 A&t 31,802 30,985 21,961 18,753 18,179
EEAE -1,957  -1,605 -2,004 -1999 -1,499 KHBERK 3,848 4,574 4574 4574 4,574
KRS AT 392 2 0 0 0 RififE% 5053 2,115 4,710 4,538 5,750
HthZ#~=TK -9 -1,649 125 120 120 HthIERmhH G 317 1,230 1,230 1,230 1,230
RAER S A 4,421 -1268 -6,077 -3,766 -304 dAEmERIAMKSI 10,773 10,828 12,380 12,452 13,849
AL 0 429 25 0 0 RRFRINEE 21,351 31,265 32,642 34,121 35,764
RERETL -105  -2,936  -3,170 -2,212 1,258 B&=A& 2,146 2,576 2,601 2,601 2,601
EEAGREN 4260 2,174 -4,302 -924 436 N E 10,172 13,492 13,726 13,869 14,026
AT 263 90 -1,864 683 4,530 KRHEFE 6,552 9,167 9,984 11,015 12,193
B BABNE 18,863 25,230 26,307 27,486 28,829
DR HRANEE 2,488 6,035 6335 6635 6,935
FERER
E=FIRED (%) 2020 2021 2022E 2023E  2024cjER PR 2020 2021 2022E 2023E 2024
EFE 57% 139% 11.1% 12.4% 13.4% $SEBEX 3.07% 3.50% 3.50% 3.50% 3.50%
EBITDA = 41% 12.7%  9.8% 12.0% 13.6% EEZmMAX 0.76% 1.65% 1.65% 1.65% 1.65%
EBIT = 1.7% 82% 56% 69% 7.9% MEBZBEAX 1.36% 2.15% 2.89% 3.08%  3.20%
Bian&FE=R 02% 57% 32% 41% 49% MWEHRA=E 0.03% 0.12% 0.12% 0.12% 0.12%
IEESIE S HIPERS 02% 43% 21% 2.8% 35% FiERiE 125%  16%  16%  16%  16%
ROA 01%  41%  23%  2.6%  2.8%
ROE (#t#) 0.8% 10.7%  4.8%  52%  5.6% [siikihid 2020 2021 2022E 2023E 2024
254 ROIC -1.0% 9.8% 6.2% 6.9% 7.6% {SRSLIF 0.01 0.12 0.10 0.11 0.12
SREENSR 329 173 234 243 239
(= fRRES) 2020 2021 2022F 2023 2024EREESERETRS 879 9.80 1011 1057 11.08
ERALE S 67%  57%  51%  48%  47% {SRESSEIRA 39.23 2425 2245 1938 17.76
FEhELER 0.65 0.75 0.81 0.89 1.11
RN 0.59 0.67 0.72 0.80 1.03 |3k 2020 2021 2022E  2023E 2024
V3B B RS 0.93 1.46 1.86 231 219 PE 92 6 13 11 10
BREF/BERS 3.10 4.10 4.60 5.32 499 PB 0.7 0.6 0.6 0.6 0.6
EV/EBITDA 10.3 55 7.0 6.2 55
HEBSRE: Wind, SATESHRFT 3=k 0.2% 1.9% 1.5% 1.7% 1.9%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z RN ERFEMES DN, USMNRWESE, TWEENMRGE, ERA%
AANELR, M. BYMHARRS, FNERENRABNUR AT, AREEURIESERENAERAASZZRRIE, FRAFTIRSPERXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, TEEBRE) NOH. FREESOWIIFREPEIESLDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEAHATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ%%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREFHAR BH. T RRIRSVIR LRI AIESMARMBAET, FTRRREINHITEZERTEM. TEMERT, FREFHES
HFRANE DA TEHEHEMARERN, TP NEEFHETRARHBTRERENG, FREPIEEHFMRANENHAE BRI FIRE
ENEFRZEEN. USWALRBERR. REENURLZRASFENN, ATBRERNERATRENE, TRAKRRE ARBRZIDREIIE
—RAF, SHKIEREERTREFMERN—LER, FARRFEYRABEMERRE T

TRIBYHEE, AABARSEEFHAGSEREMBES. BNAFTNFA—HREG. ZABNHEEAR. XREARMAME WA GZTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEABATNBERT, AARREMRBIMAIREFEIREPRENABMAITIESIATHH#TRS, A ARXLEQTIRMFETSIURMIG
%iﬁ%gi?ﬁﬁ%ﬁ?ﬁ%ﬁ%%%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ o

FRERBEPEARLNEEZREFEARMERAD LR, NABEEPEE. FREVEUVITABME, REBEFA, EEYIEHIN
ARFLERTR. EABRSHTER. S5, %3, I, K& BNE51H8. NRARNTALTAEERERERSEHENRK, ZARREE
R—UNERRENNF. FAERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

FARIEFRDEFRARRIFE. RE—LIF.

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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