IEAFRIRE - ATWIREIRE - Eab T

oAbt TAT IR AR

Bashk: RiE 2025H1 Besm it T 44 B e
¥R (FKR)

BREE

B AZSILE: RN RE 2025 FRm. Bqb4s TR Kk, Bikk
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PR E R T 2025H2 457
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2025 FHFIIGRBE R 159 Zek, ;i FRE LS A L+ T
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440 Fek, ), EAS b E BIRFT R M RARIEATE I, RAIFH 2025H1 24k
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3.2, FER: AT 2025 FK B FTIEBEIRE R 159 T Moo 11
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T o M A TP 15
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1. BRBRREA T 2T RA

ek (NaOH ), FARA T4, P&k, LA REMbE, F0 T, B,
PP AAT AL, AR R R MBS, Kemhh HLak ) A B K225 E Z 6 R abbe At
IR — “ZBAA” (FPAHER. ABR. HEFosk. Lhak) T 69 ML —,

BT AR R D, BB Hy BAb B AR, ¥ RABAE KA T A & * F S48 R 69 RA,
BARA EBRAR, ROLIREA, BmfME, (2854, 32%&RBA S0%RBA A
A5 BBAIRETL KT 04 A k. K85, AifFaii £ 512, A2EMEAH IR, 99%
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Bty A 5 L E A Sk (F 85 k) bk (ALY ), ATk,
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KBARBAF SALE, BAGRKG. TV BTIKOKE.
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®2021 FM-FJk: BEAERIC BT 3 R BAT R K, F3hRmmis Lk,
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BB RRIRERAT 30D RE s 30 2026-12
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A4 F Re AT R Fedr RN 5| R A RZ R E R, fAsE S BT R, Bk
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RERFERI, REFNAEF, RN 2025 5K E 3 aqb4e 7 484814 1000 Frd,
HF 25Q1/25Q2/25Q3/25Q4 #3E F 48.5-5 250/490/120/320 ok, SR RE, HiL~
REIZETE®. LAFH®,
£5: 2025E REHH A RE ST A (Fek)
ERitENE=ImE &) 205Q1 2025Q2 2025Q3 2025Q4 20252 fF
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12 2025H1 HFEAAT T 26 ok

BANGEEH RBBA B AT REN, BFiit:
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Zedk, R gE, RERAETHT Y, B0 EH DA P RAP LA AT A
3§ e,
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HELETE () 3335 3529 3926 3930 4119 2102 4429
e OE (H) 4 5 1 2 2 1 2
AR OE () 115 148 325 249 298 164 328
ERERSHEE () 3224 3386 3603 3684 3822 1938 4102
EIRSEmSEE (yoy) 5% 6% 2% 4% 7%
BESMIETRE (H) 10600 10675 11442 12302 11422 12162 12602
SWEFTIE (%) 85% 85% 84% 82% 81% 80% 80%
SIWETE (Am) 9010 9074 911 10088 9252 4865 10082
SHIBFFEIRFIE () 1352 1361 1442 1513 1388 730 1512
H TBFRrERBINE (5E) 1873 2025 2161 2171 2434 1235 2469
EREHREWEESE (B) 3224 3386 3603 3684 3822 1964 3982
FREREEEE (yoy) 5% 6% 2% 4% 4%
RHSHE-SBR (FH) | [ @6 [ 121
HFERR: BNBF, RIIEFFRITNE
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4. FXAFEARIE

MAZ = AR A, RE 2025E ¢ 73%0 33 s " #8458 F F 2025H2 4445, 2025H1
B IE AR . TR K T B4R 3 R AL R R T 2025H1 45K, FHE 2R
R RAE G, T Ge AT 38 BAEB AT 3 B AAR = 7 AR —3, 514 2025H1 KAk
Mot a8 0 M 0L, BR3h 2025H1 B A& LATHLA .

KAVRIZT B A 3R Be ok A 3] 69 AR L
B 12: opesm bW oas] M

WRIRFzEE  2025/1/15th{E  THIE/BREF=EE  2023FEMLIIN 2023FRRMIIN 2023 FEIRIIA

BREEAUED 28

() (127c) (B7T/m) (1z7c) ({27c) dtb (%)
002092.5Z | STeh#E | 146 110 08 371 51386 4%
600618.5H | ST | 102 134 13 72 24.43 34%
600075.5H | #iEEXL | 97 73 07 115 20.70 18%
601568.5H | Jt7TEE | 80 157 2.0 110 2331 21%
601678.5H | iEfBRH | 61 76 13 73 2144 29%
600295.5H | SYRSHi | 60 261 43 306 7.32 2%
601216.5H | BESHE | 55 433 7.9 191
600409.5H | =&#I | 53 107 2.0 219 - -
600935.5H | %:#EBafs | 48 84 18 56 11.52 1%
002386.5Z | K | 48 56 12 184 SUH35.61 19%
000818.5Z | figRiE | 39 105 27 37 R 11.86
600328.5H | Hi#htT | 36 111 3.1 161 453
603213.5H | {E¥RE | 35 43 12 21 16,94
600273.5H | BLEEE | 30 107 36 88 10,11
600920.5H | TRz | 30 87 29 63 5.28 L 8%
L s BNAF, KRIEFHIAT

A BELEHA. Z AT 2023 FARIMLE AR SN
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5. XE=ZR¥mBAE, XY aRHESATHIL

51. ®¥mBEF—: SARTHETRY RBMmBL

FABAT L BA ARG 6B = B, B Rk A 7 1 e BB B B = A 0.886 mb R A,
B SRR T AT BB A RFHRERA. AARZ AT S, HHE MR, LRAELE
BFIE AL, ke kid A EeE PVC CGRAR K T B AR ) A ik = on,
% R AFB— IR,

o R L2 Pesh B AR IEANR R T, LB TR RN KA
Fl. RAF@IETRNE, LERAEMEHHKER (4o 2023 F i KM R R AMAE—
K E RAL ), & BARBORBG B A 68 ) RAME R A, XALFF Rkl &A= 8] 2 2| R4 .
LR Bf, SR A ST R RS RBMEE T T E, RS T ARk

BRATHERERZEXGARABRTHE PVC, 2024 £ ERETHE R 40%. &
B PVC &AWL %24 2020-2023 F4RFFARF22, ¥4 2000 Heb A4, 2024 4 1-11
A, &E PVC £V %7 1909 Zek (B +2% ).

PVC AT 2, 2024 F& B PVC THERTRIZE T TEH (27%). Hitd
ME (14%) F, ZT2EATRTEH. RBREABRREFHR, HEnb HLE
RIBRIRE.
BT FATLE RIBERE, RATHERENE, LL8 PVC L BAL
T dts, fud bR TR EATHMERK, i Rasa Tt s R,
M13: ¥ E PVC RWH H % B14: 2024 5+ E PVC THER LIk

s FEPVCENESRE (Hik) e iR, B
ﬁ&ﬁrﬁmw&/gf"%awa. 2%

2500 - 3%
2000 + zqﬁug;gﬂ' i, 27%
BYH, 7%
1500
1000+ &, 8%
500 ‘
0 ERREL, s T
A1 [h*] [h*] [n*] [h*] (%] [n*] [h*] 8%
o o o o o o o o
—_ _ y (X%} %) %] Mo %)
~ o ) =] - ] w £ R, 10%
= BH . BHR
I: Hith®#, 12%
KRR BNEF, RXIEFFA BERR: TNAEE, KRZIEAFRH
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SOOCHOW SECURITIES
5.2. WMBEE . S e THEBEFAETR LR, TRYrABE®RER
A4aR A A R4S e T2 ER, 4 94% e BAb4E A T e fisaiTik. ARdm, HEA R
1480 £20H 5%, AT LY A EFRT REA Ak E R b 49,

X CREAERIE” Fa BB R, B RSB CEEGITE AT E B2
2023 k&, RE WMRASE LYY 4470 ek, CLi83E 4500 ek a9 AT LR B AR, B iF4S
PRI EIRE, AAu4RE RIGRIEA Tiofe, BT 5T 8 R — a9 H .
B 15: ffb4s = sk

e s j— L7
. (FBfEEE) s
KN
Bh
KB RIE. W&
e gﬁ%ﬁ% i
o wEEIR
B
U
s e

BHERR: BNEF, RRIESHIHT

53. HMBEZ: BRERTEYABEE L

RmA e T SR A T AR F B — R AR, TRARRALEBMLE. B &
. RERFAL, REAE EZEGIRGBRE B, REEN L2685 KR4
A, XAPHRBOL T AR H BRI, HMBrabmelE RE. 4 2% RN I8 N
(FEMA8ERAKS, 35 100 % 4648 09 58T B o9 As ) RIS T S iz a6 1.325
1B, FaEA P LT RAF SR RS, BB R BR; R, WTh
ok A R AR

fPERFMEAY, dLEEERMANSGZESSLERILER. PRAE. HERZ
MR EARE, Bk, BRERBERGEANELHLE. A, FRRNEH
G FHRYAL, BHERBERE—FRE, KIRA, BROFRT AT RBE R ”
e — % B
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6. KR F
THERRBERPHREE: BB THE R L Z0Ea4m. BAR, PR S,
o R T E R FEBRBRE LK TS, THRAFEIRBME TAT.

F1R B 3 E RETA G R B4R A Bk K T AR, ALK 3738 E4048 7~ 6
B ERATE, TR RS R, #mraRants, Hhad kR p),

RAMFRA KWK SH R Bm kA Sie6e. S SiFke “=3” 7k,
W R B AR R ARG HL B AR K, B AR R AR (R 3L ) Fed A K e B AT,
THAFHIEBRASERKE, oA EmAF KT,
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SR FE N
AR ZIER A TR d) 20 BE 4 B EERER 2Wf, LEEELR T EH k574,
A RIRAAAE TR ZAE AP A TR E) (VAT RIAR “ANE)” ) R PR . ANE) R
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATFOAE AR X6 o FAEAE TR A RA D IIEAL TR R B @R T KRB A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
T HA N, EFEEE. ARE R T ARG HATIFIAA T 5 L AT 4912 &, Ao
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AL EAAFZAT B, BT AARE GRS, ARG ARERTAEREGT A,
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

AR RIEF R IR BITR

HFARBIETF HOATIXRE LA B G 6 £ 12 /S A RAT L RA 3] @ 4R A AR g R
IR (A JRTHAEH PR 300 454k, FATHAEHEAIRI, LB THLLEDIFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

B IRV

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

B KRR 64N AA MKk bRt EOE AT -15%5 -5% 14

Fh: AR 6 AR REART HOR A -15%0 F .

GRES it

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

Pt FREAARKR 6 AW, ATkdRSARA 5% 5%;

WA AR 6 AN A A, ATkdsdAast 55 T AE 5% k.

RAVEARBRE, REHERF A K T F 6937 RAREBAFBATE . RATR 69248
ST BN G, RTE TG ER N, BREEARE LR IEAN AT S AL ZERY
R, o BRI B 69 WS- KRB ZE RF, FTEERAEAAREAZ, &

FALARIRE AR Z TR R — R &, L4 l i |

e o o & ' z’f RAEKFFR T
M T ERXEZa85 5

HRE AL 215021

A (0512) 62938527
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