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SOUTHWEST SECURITIES

;\ 5 ik A

LHFFETH, ki EFRAFARKE

BRE & A

o F: NAAHLGHE, it 2019 FE AT 4 F0E 1.8-1.9 101, B
¥ 60%-70%, HFIELFEMMET LA N 1196 F T, FE5EMGFH.

o NIALHHLAY, EFITRABARKHENS . NAEWNEE Rt RN EE
4 A8 3083 77 -4214 F A, FedbiE 34 AA A 2918 F 4.-4049 T T, F
te3g K 49%-107%, L4HF A RMAA. LGBk z 2RE0E (1)
PR B RE T R B AR AR, M BB kgt b T OSELE T K,
RN S EFITE AR B ki g K, (2) 8424 4 3] Polymetrix &
PET Tb#, AW AMBLFBEEK, FAEEANSAEGRELHE PET
ME, ARERBRBLE PET HAAUSBEIEE KRG RERS; (3) N LKW
WL AL A R B KR RIF, A RIEBAS T AR = LR KT &R
A KRS, ALGERELE -2 Ak, A5 BATAEFITERIE 30T, £
FIANENIT R 2548 1810 t, AERRKATHMS, REEHE K.

® Polymetrix ##h 43k, F4L£ PET TR REHRAMERE, 2 &) 4& 2017
05 ¥ Polymetrix 80%A%4%, Polymetrix £ 4 35 % SSP A MR MLY%, &7
b B A RSB EAE PET MBHE KL L, T &FFEALT 900%. 2018 F
Polymetrix #f £ 19T % 4.2 125, Polymetrix & B & Lo — gt 4542452 B 44 (PET
“—5E R MRk ER NG, 2018 4 rPET # £ 9T 1.8 ¢, 2019 H5itAE
it 3.51¢7, £ F Polymetrix 2 3] 5% E Veolia £ A XT8R2 &L B4 PET /7
L EARAR IR AN L CBFEIHE . BRAIEMN 2021 SFR S 4 F A gl
—kPE R R, 2025 K R BB ok BRI SR 1A 3] 90%, 2030 4
BRIATR B QAN TELE R AR PETiTE A RS S K@K AN K
FRATF AT AR K ],

o BREAXITRGBALMENN, AL T LEFRABETE, A3 10 A 17 B
L, FRANZBHELEEANEZT (RS EHN) « ZFHHKIER NS 2018 5 5
TR AN &= IEC -] HATMT R 2 E&FTA 3], TRATEXEHEK
Know-how % 454 R e 5 4&, R BRAFEZE A, DR T s5-A-=E
BT T AR S R B TR, BRI =N F %, LEFR—1hiL
EHE, GAFHNG R s X T EHFHAM, URRESHEFTRENLE
ANE G, B EAIMILEIT LA R4 Eah g oL & R, o 8 AT
W HEHEAREIITARIMES, RAFTHLGIEK &, N8 F kst XFR
TEXAITE+R R KL,

o ZAMM LRI KM 3] 2019-2021 F 3544 A1E A% 1.92,
2.58., 3.491z7, g PE 2 AR 29X, 22X, 16X, 4+ “HAH” P4,

0 AT BN, M7 EE T SR THRARIaGRIE, a8 iTEH%
F RATRAGG A, 2 8) SRR R R 0 B, 4 8) T = s 5 K R AR
BRI, = S A B K 8 RS,

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%
Va2 &N 8 A (A7) 113.10 191.86 258.23 349.29

HRE 25.20% 69.64% 34.59% 35.26%
HROlL#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

KEFH: Wind, BFiEx

% # i KA R F S

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

SR R

Ak iE5: S1250517070002
w,35: 0755-23614278
BRAE : hjw@swsc.com.cn

DATIR: JEE AR

ok iE5: S1250519080005
%1% : 021-58351839

w48 : zfc@swsc.com.cn
BRAEAA: B

w3#%: 010-58251919

WREH . Xuec@swsc.com.cn

GRELE

— SRR YIR300

105%

84%

63% r

42% r

20%

-1%

19/ 19/3 19/5 19/7 19/9 19/11 20/1
IR : TR

B A(ILIL) 3.19
#AB A BL(MChE) 1.84
52 & AR K i) (L) 12.35-25.49
B E(f ) 57.94
B (M) 29.57
H AT (L) 5.65

1. =g (300384): Polymetrix i 5 ik
Gk, SNSRI LMK
(2019-10-27)

2. =gty (300384): % & A ELIT R
¥R, H84TL EPC £kRKTH
(2019-10-18)
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: & & ik A

=%y 4 (300384) 2019 F=F | &it

f&: M&5mAE#EIA

ERI2 L ON 619.54 997.00 1265.84  1608.88 ##lid 114.55 191.86 258.23 349.29
RIS, W N 370.81 626.13 798.00  1017.87 718 G4y 25.35 23.25 23.25 23.25
R Ry A ] 5.96 7.98 8.86 9.65 M%HA -0.63 -1.99 -2.53 -3.22
WERA 12.28 29.91 35.44 40.22 FABAEMK 26.52 3.00 3.00 3.00
EREA 55.39 119.64 132.91 14480 B ETEFALH 199.68 121.50 60.27 92.47
%% A -0.63 -1.99 -2.53 -3.22 e -84.27 -13.10 -12.98 -12.99
P BALB K 26.52 3.00 3.00 3.00 BEFEFHALAAHK 281.21 324.51 329.23 451.80
BAME 13.27 10.00 10.00 10.00 WAXH -281.48 0.00 0.00 0.00
MAMEEHRE -0.38 0.00 0.00 0.00 itk 199.62 10.00 10.00 10.00
Atbzg s 0.00 0.00 0.00 0.00 HEEHALR%EH -81.86 10.00 10.00 10.00
2 W A0 133.21 222.33 300.16 406.56  AaiifE 85.00 -85.00 0.00 0.00
HAeERERE 1.06 1.33 1.26 1.25 KiAt3 111.10 0.00 0.00 0.00
GRERS i 134.26 223.66 301.42 407.81  REARERTT -15.50 0.00 0.00 0.00
P Fg AL 19.71 31.80 43.20 58.53 I ATRA -50.21 -56.99  -101.42  -135.55
b R R 114.55 191.86 258.23 349.29 Hfb -290.11 2.45 2.53 3.22
VAR S 1.46 0.00 0.00 0.00 ERXEHAALR%ER -159.73  -139.55 -98.89  -132.34
VBEAN AR 113.10 191.86 258.23 349.29 WA REFAH 38.29 194.96 240.34 329.46

J Atk (@570

Vil 1009.86  1204.83 144517  1774.63 AKfH

R A= AT 2R 454.26 739.84 942.78  1191.58 4B KF 111.28%  60.93%  26.97%  27.10%
Ve 113.42 191.77 244.42 311.79 FALEHE K E 28.75% 66.91% 35.01%  35.45%
H AR T 0.00 0.00 0.00 0.00 HAlAEKE 26.87%  67.48%  34.59%  35.26%
KIRLAAL T 43.34 43.34 43.34 43.34 EBITDA # k% 26.57% 54.24% 31.73% 32.95%
EE N2 N 141.76 141.76 141.76 141.76 AN

EF g W ¥ XN 1 309.37 292.36 275.36 258.35 EA1F 40.15%  37.20%  36.96%  36.73%
VR A ek orid & & 315.88 309.69 303.49 29729 Z=%#% 10.82%  14.80%  13.10%  11.30%
H AR R T 251.06 251.01 250.97 250.92 HAIE 18.49% 19.24% 20.40%  21.71%
¥ = &t 2638.96 3174.60 3647.29  4269.66 ROE 6.92%  10.71%  13.26%  16.16%
48 453K 85.00 0.00 0.00 0.00 ROA 4.34% 6.04% 7.08% 8.18%
R A Aa UK 687.33  1160.06 1467.46  1865.25 ROIC 27.02%  4556%  76.55%  130.81%
KA 111.10 111.10 111.10 111.10 EBITDA/M4HE A 25.49%  24.43% = 25.35%  26.51%
A 5 Ay 99.78 112.38 120.85 131.70 EiE#Y

A4 983.21 138354  1699.41  2108.05 EF A E 0.26 0.34 0.37 0.41
M A 317.87 319.21 319.21 319.21 R AR 3.13 5.34 7.46 10.54
FAMAR 813.63 812.29 812.29 812.29 AR A A FE 6.32 5.72 5.02 5.10
G A E 518.23 653.09 809.90 1023.63 AR AHFE 4.13 4.10 3.66 3.66
3B HN A R AR A 1633.72  1769.04  1925.84  2139.58  HEAAREFAKIAAIZLEN  105.52% — — —
VAR FR AR S 22.03 22.03 22.03 22.03 FARLH

BAARSAH 1655.75  1791.07  1947.87 2161.61 /= afr% 37.26%  43.58% 46.59%  49.37%
i B Ao i AR A A ATt 2638.96  3174.60 3647.29  4269.66  w A&ATSLE AT 19.94% 8.03% 6.54% 5.27%

R E 2.00 1.79 1.75 1.71

RAE 185 163 158 155
EBITDA 157.93 243.59 320.88 426.60  JEA I A E 44.40%  29.71%  39.28%  38.81%
PE 49.99 29.47 21.89 16.18 HFBAEH

PB 3.46 3.20 2.94 2.64 HRHE 0.35 0.60 0.81 1.09
PS 9.12 5.67 4.47 351 HRAEFRF 5.12 5.54 6.03 6.70
EV/EBITDA 26.21 15.94 11.35 777 BRZFELE 0.88 1.02 1.03 1.42
S 0.89% 1.01% 1.79% 2.40%  ERALA) 0.16 0.18 0.32 0.42
HAEFK: Wind, & @iEXK

L o Y YR+ > 2L - e E onD 3o N\

e

e


http://www.hibor.com.cn

S nhik
B o s B4 (300384) 2010 = F A

S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Kk 6AA R, ARRARAT PR 300 45 Hk kE £ -20% 5 -10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

SR E RV PR SR LR RSP S S LTSRS T EE SN S
$ e FI B R

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBEAFZRN, FHAEE RN R IER XL LTI ZHREF. BETRLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
& BT AR RS, A 8] B R BT AR A AR E R N B i s b — 1 )6 R RIAEAT B A

KIBE R MR A G EIERITH, KREHEIFT, EFTHMFNARFUERH X8R, LA H, il A
EPEAA “HHIER”, ERFNAREARZTHITHEZRRZWGI N, M P 5k, RERFIRRF K EARE
BTy, KN SHRE &8 kTS,

hE AV Y IR0 B i S R - I AN
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B oo B4 (300384) 2010 = F A

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

% )k AU B B I
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
e AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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