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SINOLINK SECURITIES
IER A IRE

IEEBRBMITIHAR N (HERHTR) 47 1k B 3R

B UBARD) RAMKRETH, LT OFLRN
TG HRALTFI T B R 18.90
H 4 ik e X MK 4669
i % 300 45 5458 47 kA &
s
o Lo W KRR R AE AR 15204 &, FL TR 0.45%. 4K
mmji ) L2066 (PO42.5) KRMH: X 4208 ik, FILTH 6.4 T; £ARK
RN 545.9 /ok, L T2 2.3 T; HEHEK 379 ok, I EHK 05 1; Ak
WX 416.7 ik, FbHFF; PR 5262 Tk, FRILTH 1.7 T; &
LH X 441 ok, FRELHF. 4 EKR AL E E 59.04%, KT 1.58
T R T T T ANE S B, 2EKRALERLL 52.75%, FRILT#% 0.24 NE S 2. BT X
4627 Loooeeee 0Ny g AL, THE R, KRAEF LB R ER ST, THRERSN
4337 p------mms o ROy SR FRREARMATAIE D E, & EKRTH S NAERH T RS,
bl B WPZLYN B m EEATA: A4 BN RN 1698 Tk, FIL T 5.25%; HABILY
B | W L o W 106.33 TIEH, FL T 0.55%, AFARLBTFHE. 5 KBIALTH
3175 #: de 103.67 T/E4h, FwHF; b 11211 T/EsH, FRILTH 256
N N N N Ay J7M 122.03 TIEH, FILT#% 6.93 T, &% 20201 A 15 8, 4
g g S 2 Bk Ae # % 299 4. 7 253 %, HIE® 167,725 vk, % LJF e
‘“ ~ “ ~ 850 wh, & E LM EHkES 1,764 7 €48, FLIgh 305 HebE4h, 3
. 1 20.9%. BN FERFBTHERR Y ESR, TR LHEFH R, FLT
A7l #7300 Ak, EA KM 154 FEH. dHERFE YR, b, LEER
BEAEMHIRNRAEEE o, Bk, EHUREBNRATHHI., RIEZLF
MG, TFRBIBAT T ¥ 4)5H 850.85 Tivk, IRELEY 49.70 Lvk,
MRS B Cw s ABES ORAD LAY 2400tex i 5,650 Tk, FILH
1 GBI AR, MBI A KR F A AL 2400tex MrAs 6,750 lvh, FRILHEF; TAZEHA MY
A, 2021111 2000/2200tex #r# 6,150 /o, IFLH-F. FLEF LT (G75) Mtk
2. (AR¥ %, Rit—%-2021 FRMITL # 11,100 /e, PR _E#K 1200 7Tivb, FABILL Mk BARFEHAE R, 28
#ik o), 2020123 Tl TFHERLIEESE, MBS HARAE LA,
%k & 3k E Y Bd- %0
Y I RS ARk AR A 727 Aok, LAk 3.24%, HAIARKAS
et Gt RIEFH; ABERAERME 1471 ik, FHT, SRBRALY0; B
4 (T ae s, ARELADLETR  fpde 9706 ik, LA 0.15%, AEASLEREAY DT K; PVC
AR LRARSD), 2020920 \ #As 7040 Alok, TR LK 0.57%, 34 HAr PVC b ik 20 A IR
5. (5HET, AAAR-HATLERK _
&Y, 2020.7.16 e ik E
m T AEGhmE, GRE, WA, BT BEA RSB e L)
CRFIEIHE, PRAH HE S ERIZL, o BRF, BERIILAF,
T REFERE, SAVRA, BHIBTHEREIHENKS, LHEPIAR LR
FRIOCRATICE, 0T RARFBRACE G AT, B8 T F.
=
B TR EATAME S, ARCTYEALREKN, KDL b
Wik, HEFTEEG; HFEEM “REQR” WAEHL, ARkbLyHRX
TE S e SAC K S1130520080002 RIFRIAKZ 0, AR LLGay b AEALTAY, fHF TR, L
dingshitao@gqu.con'w.cn 7"71', PVC i&*)i/g:ﬂ‘é;‘ﬁﬁéi, /?\*jVH' PVC ’ﬁl\#&%{l@ jg‘, J?%F{L\ﬂkﬂkéﬁ;ﬁ
‘ PSRRI K, 5 ELRITH.
‘25 i% 2 H# JF SAC $hlk 45 : S1130521010001
fengmenggian@gjzg.com.cn EL F&#}%ﬁ_‘_
B AEERTARRAL:, ABRT AR TE; RN LK, BREREL.
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BxExR

Bk 1l: 2BEKRREMAEIEHBELE D E e 3
Bk 2: BARIEARTNAETTEE T oot 3
Bk 3: REAEBEREEZE e 3
[ P ) 2| )2~ o) N - B b SO 3
Bk 5: B EHEIBNAE T IR oo 3
Bk 6: FIBIATMABELE D T o 3
R S PR PR €Y A R 7 N 4
Bk 8: AEFEEIBTEIZM L B 4
& Q: FEIIBALEBTTHEIE K oo 4
Bk 10: FHBEIBLLANEBELEE ZE i 4
I N < i - S o 8 T 4
Bl 12: BF UM BT e 4
Bk 13: TEBIERMAE EFK e 5
B & 14: A Z AL oo 5
Bk 15: TEB R FMR ETK e 5
Bl & 16: PVC A AT B i 5
BE 17: EZFEZNSBAITUM oot 5
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SINOLINK SECURITIES A7k B 3R
ey = > S 53
BE1: 2EREHHBERPEDE B & 2: R FHERENBTFAE T
EKE IR (D Sy IXIKYE (PO42.5) Mkl (/M)
170 700
160
600 e
150 S s -
140 500 ST —-
130 400 M—
: :5:5;;2252 L~
120
300
110
100 200
S T I I I T W Y > F &P > IS F N NN
'»UQ '99 '90 '»UQ 'LQD '90 '»UQ '90 '99 '\9'\/ '\9'\/ '9” '9’9 OO R R R R I R N o
IR I IR IR I R R P PRI I I
HEJl = - - R [liNE] Ak k] vt
Kk B: Wind, BE&IERFF AT kiB: Wind, B&iE &5 LA
B & 3: KRELLS FEETE B #E 4: KIEAAMELEI G TFIE
A=K A H % SR K Aol E 25 b
100% 75%
5
90% 70%
80%
70% 65%
60% 60%
50%
40% 55%
30% 50%
20%
.
10% 45%
0% 40%
2 v > 3 $ < O\ D ) QS N o > S Qv 3 & o QA > ) N o >
o S S S S S o & & & & S S S S
O S S S S S S S S SO XSS O S S S S I S S

KB HFARA, BAERF LI

FiR: BRFRRA, BEIERFT LA

B % 5: & ihgr X HFBHH 57V E

B&6: HBHIENHREDTE

S [E AN [F X S I B AR o/ HAD

S
&
D

- bnt

L EPHHE S o/

2,500
2,000
1,500

1,000

Rk Wind, B 4&E RS LA

KR Wind, B4&iE R AT
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BET: 2EFARBES ST HTX B%8: 2ESFARB AL £

LRI R RIT TR (ILEA, %) SRR (%
9.8 70 400 260
9.6 69
9.4 68 390 250
--‘
9.2 67 y;
380 —Zo~=" 240
9.0 66 4
---‘\ ’,\/
88 65 370 NIl Xl 230
8.6 64
8.4 63 360 220
& Q) ) ) 2] () Q\ S 9 Q N & 2 Qv %3 3 ) © > O Q N " 2
& S S S S S & & &S TS S S S S
L FLLL LSS FFHTEHT S S
77 == PPREFHE ) PR e e - AL (£
KiR: Wind, B 4&iE R %A kB Wind, B&iERKHF T

BE9: FrBmIL A FTFHHK B & 10: FEHTRLAFFIHLE T E

TR PR AT CTEA) 2020-20214E R AT L AEE S E

6,000 _ i (R  —RENE —lEiiE
7T/m 7T/

5,000

4,000

3,000
2,000
1,000
0

> &

NS
& &5
DD

NN G

S S S S S S S
U A S S N SR
AU U I LI VA

RiR: Wind, B &iE 5 A KR PRI, B &I R AT

B £ 11: Y NBRIFR-Z HE12: EFHHHLEK
A A BT e/ BB R THI o/

7,000 12,000

11,000
[

6,000 - en en e d
o 10,000
RRIRIRRIIPIINN pui = R
5,000 9,000
L
l 8,000
4,000 —
7,000
3,000 6,000
4 v O P $H o \ 3 O S > N2 4 3 v J P> $H 9 <\ N O N > Nz 32
F S FF S S S S F S TS S S S S
S R P S I P
YELEEL %40 2400tex oo oo WA 202400tex = = = TFEAE402200tex
kiR PR, B&IER A kiR FAIFN, BEiE R LA
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B % 13: TEEREN#HLHK B &% 14.: #uf B ELRE
B AES GEMD ERABMN A L/
800 2,500
2,000
700
1,500
600
1,000
500
500
400 0
» v ] $H o 4 Q> O Q % » v > > $ o o O Q N o 3\
S8 S S S S S S S FSEFSFFFF LS & &
Ak Wind, Bl &38R A K Wind, B4 ER R
B # 15: TEE G FH#B LK B # 16: PVC ## ) 1L ¥
WEHES GT/) PVCH S T/
3,500 9,000
8,000
3,000
7,000
2,500
6,000
2,000
5,000
1,500 4,000
> 2 > g o QA o O " v > 3 2 > g $ o 3 9 Q N ‘" 2
§§¢§§§§§6§6§é§§§§§5@§@§@§§ @@é@éﬁéﬁéﬁé&é&é@égéyéyéyéf
kR : Wind, E&iEFRHF R kiR Wind, E4&IERHF AT
B # 17: ZREE 4] BFHH
. 2B A 1 m) WwEE
T EAMA EARD AR A
i . 2020E  2021E  2022E  2020E  2021E  2022E
# A KR 000401.SZ  14.24 E A 2.05 2.55 2.88 7 6 5
KR AR 600720.SH 14,22 EA 2.4 2.67 2.84 6 5 5
% AR 600801.SH  21.11 EA 2.93 3.53 3.74 7 6 6
WA  MIEEM  601636.SH  12.29 EA 0.7 0.78 0. 81 18 16 15
#4%  FHEESL 600176.SH  22.17 E A 0.62 1.07 1.26 36 21 18
A4 A AR 002392.SZ 413 EA 0.43 0.51 0.59 10 8 7
A @ 002271.SZ  48.28 FA 1. 41 1.76 2.08 34 27 23
i g sk FCHTIEA 000786.57  48.88 EA 1.7 2.18 2.66 29 22 18
e th Z# A 002372.SZ 18.92 0.67 0.74 0.82 28 26 23
# %A 003011.8Z  58. 31 EA 2.73 4.16 5.69 21 14 10
& F: Wind, B &R AT
-5-
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7k B4R

2 8] F IR R AGBLA

EN:
W
gk
B

AR K 6—12 A A Lidkha B A 15%A 1
AR K 6—12 A N _Likia B A 5%—15%;
MIA R 6—12 NA AL ShtaE AL —5%—5%;
AR 6—12 AN N T 208 E A& 5% L,

47 b BRI :

KN
W
il ¥
A

AR 3—6 AN A MiziT Ik Ekbg AR K& 15% 04 L,

HA R 3—6 AMNHA NiZiT L Eikkg EA2iE K E A 5%—15%:
AR 3—6 MA NiZiT L L kg Z st K E A -5%—5%:;

AR 3—6 AN A MiziT b Tk hd AT K72 5% L,
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SINOLINK SECURITIES

475 5 0

HAERBRDARNGZPEIERALSBEETEERAME, CEEIERZRER LT,

ABERRAE “ESIERRDA RN QAT HMAR “BEiER”) A, KE2FREPH RN, ETHERAAA
) TAF AT 75 KAF RAR S 69T IR FIAEAEAT S Xa9 Bh). K. 38, 1. 5. FH. AR, RAETE
FE RN S A A 7 RAE R . ZE B @ISR, IR, TEAELAN “BEit AR WA RN, LREFNA
RE BATAEAT A R B 69 M A= 57

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A B T RBRAR A AR N T A AR AR, ETEF B AFLT, THEA MK,

ABEPHEELE, TELFHRELE, TEARBEAA B E RN FIERAR LR TIROZFTREL, EFEY
ZEFESIEABEETRY ARAREEZNEGANE TR, MARARRE RSB T ERGE—RE. iEAF LR
EZRATRSEEE LI ZTH AR TP E LSS, £ RARLGAZEELALHTHEIE. BEIEAZBURR
REAREFE ERAREGETELRENRFTFSEB RN, LA (FALE) BRI HTRF. HERT.
REFTOHRERTERRZRELTMARET . FHE. 2 F IS ORLBEEN, BLIEATHKRE T OB RL
BAFF BB AT IR, EARAT B AR 35 A ST AR AN AR

FEBERKGHELT, BEIERGXFEIMTRAHEFA RS T E RGNS T RATWIERFHITR S, HTHRA
X BN 8) E AR RS BRSSP RR 5 .

ABERBERE ARG TRRZA., LA T E, ARSI ENE TS L LM 50 IR & 690 & B
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI KRBT EE LTI E), RREEESIEREDARNSE P+ RI&EE 5T C3 & (4 C3
B) BT HEERN; EEESIER C3 BZAL(A C3 R) T HIEalEABSIEAFRLRERTHRT, BTHEMMK,
H 4 E A R AKIAn £ REFAIE,

AR AR T o B KA A .

L& % 3
#4%: 021-60753903 #i%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
shib: EEH AR 9 5% 1088 5 wak: PEATEHRE kB354 sit: PEFEINTREEFSES 115
EAHEIRKE T # £ 2%k % T3-2402
-7 -
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