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FRERIZERN, EFATURRENISARE

E L

REN 2020 FEEWGERE . REPN, ASSUWBFZEFER
8,346.84 J57T-9,092.10 57T, [EEL_EF 12%-22%; LIINERFEEFE
7675.19 J575-8420.45 A5, EIELEF 9.04%-19.63%., AT] Q4 LIRS
FiE 2301.6 J57T-3046.86 FIT, [EELEF 37.08%-81.47%; SCIINIEFIT
&1%F5E 2163.4 J575-2908.66 57T, [EEL_EF 46.39%-96.82%.,

RV

IIMFTREIR I, TERITHEEBIRT . A WTTREERIEN. £ 4 AR
MBS —HATAZ (2 FM/4E MBS ) 7E 2020 SEFRHRL TI877; IGAEEEr"
4 /g Mc —HEATRZE (2 BWE/SE MC) 7E 2020 FERERIAF=IA . NEIRE
HIF=BER AR UHSERSKTE, IREMHETRELTRN 12 A, [
1842 45%, HHEREFTRLA 11.5 5IE , FEHEELY 36%.

PvC BiFITWNZER, FreelkBh DI ESISERA ., SETERmEX
B, EMRRARREE. Pvc tRiTIVERE, AEFEEr 5 ACR. MBS |
BIFEISK ., ASREA PVC BIFIfTIRZES, FrREEEREIY. ELE 21
F 1840, ~EHE PVCBIFIFEE 14 BIE, LIPS BEMKIFTEE PvC B
FUFRE 6 B, FREFIEF=RERRITUTEHER A T SIS ERE,

AFRENSREARE, 8 PBAT INERM AFFHONSIEK S, RIBEHK]
ME,2020 FF 1 BHERANZIESINESB LR MR EZBRISEE,
{9hsE. BRiE. KEE=/MUARR AT EEERIFIEIXIR 200 g, HAp
PBAT 372 150 T, RRIGEKZTEAK, 2021 FFRITEA PBAT F=EEREHL
£9 20 5, A ZIRIEB TR RmIMEEHERES . ARIREH/3 PBAT
PRk, F7FF 6 BIERY PBAT INB 1H4ITF 2021 SFRKEIRF=, A, ANES
B 30 5 PBAT ImHAMLK, HRIEBSER, FXRIEKTEX,

BHRBIN: Tt 20-22 F1%FiE4 0.88/1.58/2.99 1275, XIRZ PE 455l
7933, 18, 10 1%, #H#F “SIN” R,

RSHRZR: BT AIEEEIXE, AEIHIERERT A RN, TR
EH BRI RS

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 1,445.44 1,213.37 1,260.18 1,746.28 2,765.45
R () 31.91 (16.06) 3.86 38.57 58.36
EBITDA(EJ37T) 166.92 144.19 140.31 227.55 380.40
EHEERTT) 90.19 74.53 87.95 157.55 299.28
HER (%) 194.55 (17.37) 18.02 79.13 89.96
EPS(TT/BR) 0.39 0.32 0.38 0.68 1.29
THEER(P/E) 32.07 38.81 32.89 18.36 9.66
% (P/B) 481 428 3.86 335 2.70
HEZR(P/S) 2.00 2.38 2.30 1.66 1.05
EV/EBITDA 10.10 12.32 21.75 13.60 9.12
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 122.59 79.98 100.81 139.70 221.24 BN 1,445.44 1,213.37 1,260.18 1,746.28 2,765.45
RIWTEER R R SR 461.09 31847 46339 518.28 1,036.31 5% 1,105.44 919.66 897.12 1,274.85 2,014.03
FRAS TR 26.78 2354 26.07 40.54 68.39 Bl RN 10.03 7.34 7.56 10.48 16.59
5% 106.02 7421 90.90 143.20 227.29 B EA 11366 11538 151.22 174.63 248.89
it 382 14958 5291 68.87 94.19 EEEA 85.17 65.30 75.61 87.31 138.27
wAEEAT 720.30 645.77 734.08 910.59 1,647.41 TR 422 5.06 557 6.12 6.43
KHARR U 0.00 0.00 0.00 0.00 0.00 552 13.80 12.30 1345 13.19 12.98
EIER= 219.49 193.48 263.20 553.58 578.48 RrEmER% 473 (3.22) 219 1.49 1.01
HETRE 435 92.37 127.42 35.74 6.57 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 0.00 0.00 0.00 0.00 0.00 BRSNS 8.71 425 4.18 4.85 5.91
Hifty 11231 114.36 108.35 111.44 111.38 Hitb (10.43) (7.92) (8.35) (9.69) (11.82)
ERMB=ALE 336.15 400.21 498.98 700.76 696.44 BEFE 110.12 95.21 111.64 183.06 333.15
BrEgit 1,056.45 1,045.98 1,233.06 1,611.36 2,343.86 BASMIN 1.27 1.25 1.39 228 4.25
FZHAMERR 267.35 193.35 338.78 418.60 802.60 B 5.56 5.32 8.46 11.18 2151
JUAREEISIVENIL S 73.98 89.50 31.38 151.67 154.52 gz 105.82 91.14 104.57 174.16 315.90
Hifth 99.19 77.69 74.23 133.38 197.54 RSt 15.63 16.62 16.62 16.62 16.62
bzl =y 440.52 360.54 444.39 703.65 1,154.66 EFE 90.19 74.53 87.95 157.55 299.28
KHAER 0.00 0.00 29.45 35.08 105.72 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 90.19 74.53 87.95 157.55 299.28
Hith 14.48 1041 0.00 0.00 0.00 SRS (T) 0.39 032 0.38 0.68 1.29
ERmAmSi 14.48 10.41 29.45 35.08 105.72
bdi=giy 454.99 370.95 473.84 738.73 1,260.38
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 211.22 232.32 232.32 232.32 232.32 23573
BARRTR 75.15 62.45 62.45 62.45 62.45 Bl 31.91% -16.06% 3.86% 38.57% 58.36%
B 414.37 454.44 516.49 629.89 840.74 BRI 171.12% -13.54% 17.26% 63.98% 81.99%
Hith (99.28) (74.19) (62.45) (62.45) (62.45) IHEFEAREFIE 194.55% -17.37% 18.02% 79.13% 89.96%
BEREATT 601.46 675.03 748.81 862.22 1,073.06 EFIBES
REFRARR E R T 1,056.45 1,045.98 1,233.06 1,611.36 2,343.86 ESES 23.52% 24.21% 28.81% 27.00% 27.17%

e 6.24% 6.14% 6.98% 9.02% 10.82%

ROE 14.99% 11.04% 11.75% 18.27% 27.89%

ROIC 17.47% 13.88% 15.64% 19.56% 30.81%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 90.19 74.53 87.95 157.55 299.28 o 43.07% 35.46% 38.43% 45.85% 53.77%
IR 31.88 0.00 15.22 3131 34.26 B RIRE 24.07% 16.80% 35.71% 36.41% 64.03%
W55 H 12.39 10.83 1345 13.19 12.98 maptLE 1.64 1.79 1.65 1.29 143
RERIRK 0.00 (0.08) 0.00 0.00 0.00 AR 1.39 1.59 1.45 1.09 1.23
BnReTH (79.55) (155.94) (123.04) 3873 (588.22) Bistth
He 7.08 193.01 0.00 0.00 0.00 RIKTR B = 3.39 311 322 3.56 3.56
FEFNER 62.00 122.34 (6.42) 240.76 (241.69) FIREEE 15.30 13.46 15.27 14.92 14.93
B 14.86 97.10 13041 230.00 30.00 LEFEER 1.49 115 111 1.23 1.40
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (32.47) (150.64) (250.41) (460.00) (60.00) gl 0.39 032 0.38 0.68 1.29
BREDAS R (17.62) (53.54) (120.00) (230.00) (30.00) BREENER 0.27 0.53 -0.03 1.04 -1.04
RN 267.35 193.35 368.23 453.68 908.32 BRER 2.59 2,91 322 3.71 4.62
AR (2.98) 8.50 (1.71) (13.19) (12.98) fEEHER
Hity (229.56) (307.21) (219.26) (412.37) (542.11) =R 3207 38.81 32.89 18.36 9.66
EREIMES T 34.81 (105.37) 147.25 28.13 353.23 [t = 481 4.28 3.86 335 270
TR 8.71 418 418 485 591 EV/EBITDA 10.10 12.32 21.75 13.60 9.12
T FE NI 87.91 (32.39) 25.01 4373 87.44 EV/EBIT 12.48 15.70 24.39 15.77 10.02
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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