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Ql kB HAMA, AFiTHE LB LG H LR

BRE & A

BN 8 KA 2020 F 5 —FE LSS, it 5 A3 B4 408 5057.6-5563.4
7, RIS K 0%-10%, HPIELF ARG 500 7o, fedkE itz
#4401 4550-5050 7 T, 4B A4k )a£44)0E % 4878.3 F L.

NAEERRFAFFR, TREYRE D, DAEZLHFETLHRFL. L
R ERE, TTEREFEUARBRRS AR, ASRTFHEZ D LR
—3 X AR THEMETERRS. METHETL, AIZTEEZTHK
FRAR, EFITERAL, HN8) A IHET A3 Polymetrix 5% %7
B EMAF A BALTLEZEIHGAE, O TIALIRZEFA,
—EEHBERRALE, AR TR ARE 1 FF AL, BEHT st
Foe) AR Bt ARk, BATENREEARTEES, TLEPREL
I, NEAAEHRFTRBHTIKRELER, NIRRT, FIREETH LR
#4F o

EHPRWE PC FHFAE, SHRAKFEAELLTHERIRI B> L5k
N8 F 2020 4 3 A FARHESIT 6500 F AR, H-FHANDRAREET A PC
FERATHRAZAAE, X240 85 Polymetrix £ 2019 “F 7 4& PA66 T 1E47
BIAZED B FRENE, ZORAT N8 RAEAERRSKRYE HIERTF NG
Polymetrix A3 K Know-how 89 7% B akd, MIFIT A8 FrEi
RBEFTEOEHREIRN. A, 28T 2020F 3 A 17 B 5R‘LkFRAL
LEAAFRERETSEREEE (2 “TLEFERLFTLIALY ALE
ETOAEWMLY) , EREHEFIT L T Y TR AN B AR 2%
., AREHFAAELENLFLE AL L AER, KE I LEK+ICT+A 3L
+A+ R Gkt S SR AAT R SER B A N AT T LERGHC T
Z Know-How+iB ]l Al 5 H AR ” 5 « T b7 5+3— K ICT HK” 698b

NELF L EFR, EFITERABRRARZNS. AERZFEAT ABLE+RR
fe ¥ FA48iT 300 ek, EPC WA 1001070, A ENITLREKREST
3 T 8] Polymetrix £ Bl #8346 5 (PET AR £k, %5 FTAREBRBER
ek, PETITEAHZLMAH; N E5R TN 59LAEIT 4 HobER REF4
|BK ARG, ZBREAEL LA EE (RBSEHI) , TR T #%-4-5F
B T AR R ERMBRETE, FROEFR—MALERE, FRILEA
A4, ALEXRITEXNRITE+H R E, N8 AATAEFITEARLT 301,
AFAPMNITE L 5AE 18120, ARKRKALHEMST, REkHHE Ko
BAM 5T EIL KM 8] 2019-2021 )3 &4 F1E 5 A1 A 1.92,
2.58. 3.491t, 3 E PE 4 A14 29X, 21X, 16X, 4 “HH” iF4&,
AT BUERAK, 44Tk Bl = 3t = BT R A TR 69 W Ie, 83T 4
B RAFAIG R, 2 8] K LI R, N 8) T is = & E KR AN
ORI, s 3Kk 3 89 K% o

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 49 29 21 16
PB 3.39 3.13 2.88 2.59

KEFH: Wind, BFiEx
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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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19/4 19/6 19/8 19/10 19/12 20/2 20/4

B A(ILIL) 3.20
#AB A BL(MChE) 1.74
52 & AR K i) (L) 14.27-25.49
B E(f ) 55.44
B (M) 29.57
H AT (L) 5.65
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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
49.02
3.39
8.95
25.49
0.91%

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
28.90
3.13
5.56
15.47
1.03%

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
21.47
2.88
4.38
11.00
1.83%

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
15.87
2.59
3.45
7.50
2.45%

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 5.11
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
141
0.42

HAEF£K: Wind, & FiER
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
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 Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

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

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 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,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

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 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

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
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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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

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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