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Polymetrix # 3 k43K, 547 &4FekE LR X

BRE & A

o W EL: N3E) 2019 FATZFE FATLMAN 6.81CT, FlLiEK 47.2%; 5
M2 4 A)E 1.510T, BB K 35.1%; EPS H 0.47 T/,

WA LG LAY, EFITERBRKALNS . NEZFRFRALTLKAN
1917, R¥EK 19.1%; FMNVFH4HEH 0.51CT, FHIEK 64.4%, i
FAEEMTI. AU 5 HELRE, NAM=FRELEAEH 38.3%, RLLTHE
2.3pp, %R Polymetrix 1k 4 £ 4| £ £ BBl EPC Wk 4 £ 4 FIKT 8 &%
R&7 155%, RHEK 24pp, A+ HE. T, WH. HRAFRAEIAA
3.0% (R tb+1.3pp) « 7.5% (R -2.5pp) . 0.3% (B :t+0.8pp) #= 4.7% (R
t+2.8pp) , E&d THA Polymetrix A N3, #E . 5K 5% A48 5 8 Hg
K, THARKERALZIK, »3 BATEFAHAINTESHAT 151LT,
KR AR KR

Polymetrix #ahk k3K, F 4 PET iT £ KB R A MK L, o3 Tlcbik
WK 25 T-F 5 Polymetrix W ak, &A1+ 2019 477 =% & Polymetrix
TALL 291, FIHIEK 350%. 4548 2017 FH Polymetrix 80%A% 4%,
Polymetrix 4074 4 3£ A7 8 69 Bl 403845 (SSP) H K, & & %48 rPET £k, 2018
FHEITE 4.2 /27T, Polymetrix 2 EH Fr Log— b 95 R4 R S 4 (PET “—35 X7
iRk 77 & 69N 8], 2018 442 2019 4F 1-7 A rPET # LT 45 A1 A 1.8 1042 2.2
127, rPET iT¥# K838 K A &) A R4 FF#769 s K =2 1]

58 R BITRESEHN, ARG T ke sE. N3 10 A 17 8
L FTRAINZBHBEEEABZE (RESEH) « ZBHIER NS 201855
W AR EEHER H AR TMT R Z49EF 8], TARIAT L R4 K
Know-how A 4§ R ey A, R 5 AFE LM, NAFRT H-A-=HE
BILE T AT Ak R AR R TR, BATH B E4r =A%, ik —RiL
EHAE, BAWNG P AR - KT EH TR, ARRESH LT ENS
ANEG, BAEAMFITLA FRAZ L6 B SR, 8K ATk
693 52 S AT SR, RAIELGIEK E, A8 H LA XK
ITEXGITE+B e XL,

BAM G T EI KM L8] 2019-2021 )3 &4 F1E 5 A1 A 1.92,
2.58. 3.49 1L, ARZSFFHALMKER 45.6%, & PE 954 29X,
22X, 16X, 23 R4 5/ AR B EPC £k, 448 3B 4,
AT BUERAK, 44Tk Bl = 3t = BT R A TR 69 W, 83T 4
BB R, N 8] B B B A R e, N 8] T s = & KA
ORI, s Kk 3 89 K%

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 619.54 997.00 1265.84 1608.88

HRE 111.28% 60.93% 26.97% 27.10%
V2 &N 8 g AN (A7) 113.10 191.86 258.23 349.29

HRE 25.20% 69.64% 34.59% 35.26%
HROl#E EPS (L) 0.35 0.60 0.81 1.09
%3 5l s % ROE 6.92% 10.71% 13.26% 16.16%
PE 50 29 22 16
PB 3.46 3.20 2.94 2.64

R7EXM: Wind, & hiE R

% LKA R R P

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT ER L
kiS5 S1250517070002
%1% : 0755-23614278

BR A hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

Wi 4 zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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— SR

YHA300
63%

46%
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-8%

-26%
18/10 18/12

19/2 19/4 19/6 19/8 19/10

RIERR: FRRE

ELA(ILRL) 3.19
#AB A BL(MChE) 1.84
52 B MR X 1] (L) 11.62-25.49
B> ) 56.53
B (L) 28.39
H AT (L) 5.46
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MR AR LS
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FAMAR
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=V 2NN & 58
VR & 38
BAARSAH
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EBITDA
PE
PB
PS
EV/EBITDA

619.54
370.81
5.96
12.28
55.39
-0.63
26.52
13.27
-0.38
0.00
133.21
1.06
134.26
19.71
114.55
1.46
113.10

1009.86
454.26
113.42
0.00
43.34
141.76
309.37
315.88
251.06
2638.96
85.00
687.33
111.10
99.78
983.21
317.87
813.63
518.23
1633.72
22.03
1655.75

2638.96

157.93
49.99
3.46
9.12
26.21
0.89%

997.00
626.13
7.98
29.91
119.64
-1.99
3.00
10.00
0.00
0.00
222.33
1.33
223.66
31.80
191.86
0.00
191.86

1204.83
739.84
191.77

0.00
43.34
141.76
292.36
309.69
251.01
3174.60
0.00

1160.06
111.10
112.38

1383.54
319.21
812.29
653.09

1769.04

22.03

1791.07

3174.60

243.59
29.47
3.20
5.67
15.94
1.01%

1265.84
798.00
8.86
35.44
132.91
-2.53
3.00
10.00
0.00
0.00
300.16
1.26
301.42
43.20
258.23
0.00
258.23

1445.17
942.78
244.42

0.00
43.34
141.76
275.36
303.49
250.97
3647.29
0.00

1467.46
111.10
120.85

1699.41
319.21
812.29
809.90

1925.84

22.03

1947.87

3647.29

320.88
21.89
2.94
4.47
11.35
1.79%

1608.88
1017.87
9.65
40.22
144.80
-3.22
3.00
10.00
0.00
0.00
406.56
1.25
407.81
58.53
349.29
0.00
349.29

1774.63
1191.58
311.79
0.00
43.34
141.76
258.35
297.29
250.92
4269.66
0.00
1865.25
111.10
131.70
2108.05
319.21
812.29
1023.63
2139.58
22.03
2161.61
4269.66

426.60
16.18
2.64
351
7.77
2.40%

PLRER (BAL) 2018A
| 114.55
A8 5 4l 25.35
%55 R -0.63
F 7 BALR K 26.52
BEBEF AL 199.68
H A -84.27
BEEHASRA R 281.21
FAXE -281.48
H A 199.62
BEEDALRAEH -81.86
481 % 85.00
K it 2 111.10
B RR T -15.50
F AR A -50.21
A4 -290.11
EREDALRAER -159.73
AAREHH 38.29

Bk

BN K E 111.28%
b A 3 K 28.75%
HAHEE KR 26.87%
EBITDA 3k % 26.57%
FAEES

ERIES 40.15%
%% 10.82%
RIS 18.49%
ROE 6.92%
ROA 4.34%
ROIC 27.02%
EBITDA/4K & Ja N 25.49%
g V)

B AR 0.26
B 5 = B 4 & 3.13
K2R 2 B 4% 6.32
BREAHER 4.13
HERRRBFAKIALELEN  105.52%
FARLH

FE A 37.26%
AT HE R AR 19.94%
R E 2.00
AL E 1.85
REA) Z AT 44.40%
H R AR

RN 0.35
HRE R 5.12
HNEEERLE 0.88
HNT AT A 0.16

2019E

191.86
23.25
-1.99
3.00
121.50
-13.10
324.51
0.00
10.00
10.00
-85.00
0.00
0.00
-56.99
2.45
-139.55
194.96

60.93%
66.91%
67.48%
54.24%

37.20%
14.80%
19.24%
10.71%

6.04%
45.56%
24.43%

0.34
5.34
5.72
4.10

43.58%
8.03%
1.79
1.63
29.71%

0.60
5.54
1.02
0.18

258.23
23.25
-2.53
3.00
60.27
-12.98
329.23
0.00
10.00
10.00
0.00
0.00
0.00
-101.42
2.53
-98.89
240.34

26.97%
35.01%
34.59%
31.73%

36.96%
13.10%
20.40%
13.26%

7.08%
76.55%
25.35%

0.37
7.46
5.02
3.66

46.59%
6.54%
1.75
1.58
39.28%

0.81
6.03
1.03
0.32

349.29
23.25
-3.22
3.00
92.47
-12.99
451.80
0.00
10.00
10.00
0.00
0.00
0.00
-135.55
3.22
-132.34
329.46

27.10%
35.45%
35.26%
32.95%

36.73%
11.30%
21.71%
16.16%
8.18%
130.81%
26.51%

0.41
10.54
5.10
3.66

49.37%
5.27%
1.71
1.55
38.81%

1.09
6.70
1.42
0.42

HAEF£K: Wind, & FiER
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W o e Zgac g (300384) 2019 4= FH A

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



