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TIORA: EAN (%)

B 2021/2/26
1A ML) 106.01
—F R HRIKGD) 168.50/41.55
B I 939.85
AT AE(fTAT) 568.70
EIRAMALIK) 8.87
B RAR(TIR) 5.36
W 3ANAHF E(%) 100.94
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(313 & ZATIRE-Q3 BAI4E AR

X5& (A7)
liugiang@kysec.cn

EH %5 S0790520010001
® 2020 4 B3 A 1384 4)78 11.10 1270, R H+35.6%, 2021 S5H 2@Egk
INE) AT 2020 SF S HAR, 2020 B Ry I K 42.83 1250, Rl H+35.6%;
JEEREANE 11.10 1270, Fl+30.7%, AAFESRMNTAL. 2020Q4 B2 10 5=
BN 17.02 1270, FlH+61.6%; JaE4F)0E 4.67 104, B H+114.8%, Q4 Ak
Gidp B R, KAV 2020 2 A TR FLH 2021-2022 45 )38 ) IE TR,
it 2021-2022 F)a#4F)0E 5 %) A 11.10 (-0.31) /19.26/25.59 12T, EPS1.26/
2.192.91 7, HATEM*TAL P/E 4514 77.9/44.9/33.8 1%, £ “FEN” FA.

® Q4 @k 5F A5, Tt 2021 F Lif B4R E-F5F4 23X 0.95 T
HMFH Q4 &) fafE B X & 4.5 1C-F K ( LBERIERIR 3.7 AC-FR+7H Mk
0.8 12-F K ), FlHb+82.9%/3b+40.6%. #F5 F = feA18 F8RHA, BN FAE) 3
JE 3% ) 0.95 7L, FRIE+10%, 23 bk Bdk . P4F108 0.98 T, ) Ho+8.5%/
Mpb+11.1%. RATFT 2021-2022 FA7 L34 FAEE S 40R S, 2021/2022 F
E A3 B IRk AR RN ER A 3%-5%; B, 1FERTEINE P ARE
R 5F & P AR AT, E REA) R AT REE B R AR, AT 2021 F LB (R
FRAMEAEEREAK) F-F45H K 21X 095 T, FlH+8.9%.

® 5 Polypore &A1 B T ik, FIAAR L ZREBERIRESFAY

23] 5 Polypore 496~/ 8 T ®BA G (_LikgB32FHFK 51%, Polypore 3F/& 49% )
WA 20 /LK T iR = 4., Polypore F/~3) Celgard T ik faE#t42R
%, T HRAT Celgard T ik FafH) & AR, Celgard 52T % @5 546 5K,
RARBEHELL, MRTEAEZZRAGRER LD, A 73F, RAL
AR, 8] T iRARRE T et 0B RIEER, A 2H Celgard £ T k@it
FRRGRH L BB EEF . A R KFQRS ASWE.

® JUG3R T FALRIAEAS T RATY, FBIEMAE TS, T hEfmp), ALk

4 (BRAA)
xionghao@kysec.cn
EFH %5 S0790120090002

WEERE, LOGRFITHERER)  2H K5 A BT,
_2020'10:28 , W %38 2 Ao fE (B 48 A7
(8] 45 & ZATHRE-2020H1 L4545 oy 2018A 2019A 2020E 2021E 2022E
AT, K EATE Kk iE) - B RIEA(E 5 ) 2,457 3,160 4283 7,015 9,216
2020.8.25 YOY (%) 101.4 28.6 35.6 63.8 314
Ja 8% 98B 7 70) 518 850 1,110 1,926 2,559
YOY(%) 2325 63.9 30.7 735 329
A% (%) 4.0 452 46.4 46.1 45.9
F AR (%) 21.1 26.9 25.9 27.5 27.8
ROE(%) 16.7 19.2 20.4 255 25.9
EPS(#47%/70) 0.59 0.97 1.26 2.19 2.91
P/E(H) 166.9 101.8 77.9 44.9 338
P/B(12) 226 19.0 15.6 118 8.9
HAER R NMAAHIE. FRIEAFRPT
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2845 8 EHMRE
1 B3N 202004 ZIEIK 17.02 127, VIEEF]TE 4.67 1070
ik SR
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4E
N (28D 6.56 7.22 7.28 10. 53 5.53 8.88 11. 41 17. 02
WAl 5
- 1.65 1.83 1.93 2. 46 1.63 2.45 3.20 4.50
1.31 1. 04 1.21 0. 90 0.84 0.65 0. 86 0.95
2.70 3.07
1.65 1.83 1.93 2. 46 1.33 1.75 2.30 3.70
1.31 1. 04 1.21 0. 90 0.95 0. 56 0.88 0.98
2.17 1.01 2.34 2.22 1.26 0. 98 2.20 3. 62
1.95 1.72 2.11 2.00 1. 14 0. 89 2.10 3.45
b |
0. 30 0. 70 0.70 0. 80
0.37 0. 86 0.80 0.81
0.11 0. 60 0. 56 0.65
0.10 0.57 0.53 0. 62
Ve RlE (2o 0.18 0.16 0.42 0.53 0. 60
AR (o 2.67 2.30 2.92 2. 74 1. 66 2.13 3.88 5. 50
PR Uz 2.34 1.96 2. 66 2.40 1.53 1.97 3.26 4.8
HERFRI (o) 2.12 1. 77 2.43 2.18 1.38 1.83 3.22 4.67
FIERR: N E) L FFIRAEAFFRPT
B2: HRMFAT BB 2020Q4 4 4] % 28.2%, FRLEAKRIMEZ
50% 4590 46.4% 46.0% __47.4%
o | 2 \,u/”'e%
40% |
9 36.5% 5.3%
a0 | 35:6%
30% | 27.1% 27 6% 28.6%  28.2%
25% | 22.8% 22.2%
20% |
15% |
10% |
5% |
O% 1 1 1 1 1 1 1 J

2019Q1  2019Q2  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4E
—_— R kS

AR R DB N TORIEFFRR AT
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 2783 5023 6293 10235 11811 ki 2457 3160 4283 7015 9216
N4 314 1012 1713 2455 4107  EdmA 1424 1730 2295 3781 4987
LA B ST AR 1571 1610 2673 4521 4256 B ALBLA R e 20 15 35 55 67
bR e 8 832 0 47 15 ZLFA 50 67 103 165 212
FRAT R AR 58 105 133 280 296  FIFA 154 123 154 253 332
B 472 759 892 1829 1759  BEE %A 97 155 210 344 452
HHRB T 361 706 882 1103 1378 M4 %A 25 99 186 221 214
FERHE~ 4919 7170 9939 12278 13792 FERAABK 10 -5 8 11 13
¥ I 3 3 5 6 8 kA 91 122 107 115 111
) & 3% = 3175 4937 7431 9984 12250  AAMMEZSKE 0 0 0 0 0
VR 264 299 335 381 438 HFFIE 9 2 5 6 6
H A e RS T~ 1477 1931 2168 1907 1096  FEAFAKE -0 0 0 0 0
K& 7702 12193 16232 22513 25603 2k A8 778 1063 1405 2306 3056
Rh RAF 1997 4229 5589 8532 8283 B 0 0 4 1 2
K2 HtE AR 930 2670 3416 4748 4038  ElkshI b 0 1 1 0 1
JEAT B4 BT AT IR 507 905 1007 2184 2060  AEEHR 778 1062 1409 2307 3057
HA RS G 1R 560 654 1167 1601 2185  FiAgAL 98 126 185 296 385
kR Rtk 1633 3083 4564 6025 6924  HF)H 680 936 1224 2011 2672
Kiath 2 784 1968 3223 4412 4984  VHMAMA 162 86 114 84 112
H AR RS itk 849 1115 1341 1613 1940  JaEAFIHE 518 850 1110 1926 2559
Rt 3630 7312 10153 14557 15207  EBITDA 1019 1562 1923 3036 3946
IR FAR G 241 330 444 528 641  EPS(7L) 0.59 0.97 1.26 2.19 291
R 474 805 879 879 879
FANAR 2198 1894 1894 1894 1894  EXEZLEITES 2018A 2019A 2020E 2021E 2022E
e & 1209 1880 2957 4727 7077 RKREAH
=Y INED &2 € 3831 4551 5634 7427 9756 & LKA (%) 101.4 28.6 35.6 63.8 31.4
R AL R AR 7702 12193 16232 22513 25603 B ALAE(%) 3312 36.6 322 64.1 325

YR TERNE) 4 %) 232.5 63.9 30.7 73.5 32.9

KAVRRA

2H)F (%) 42.0 452 46.4 46.1 459

HH)F (%) 21.1 26.9 25.9 27.5 27.8
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 16.7 19.2 20.4 25.5 25.9
BEFEHALER 171 763 1613 790 3783 ROIC(%) 11.4 10.4 9.7 11.6 13.1
A F) 680 936 1224 2011 2672 fEAEEEA
I8 P4 167 304 344 501 660 R ABE(%) 47.1 60.0 62.6 64.7 59.4
43 25 99 186 221 214 A RRILE%) 58.8 105.1 113.8 117.1 78.1
AR K -9 2 -5 -6 -6 AIHRE 1.4 1.2 1.1 1.2 14
TERELH -797 616 -150 -1955 219 #EEhLE 0.9 0.8 0.8 0.8 1.0
Rtz ERER 106 42 15 19 24 EEfAH
BRESDHALA -1148 -3074 -3107 2834 2168 BF SRR 0.5 0.3 0.3 0.4 0.4
FALH 1391 2119 2695 2249 1401 FOMURE R 4% 2.4 2.0 2.0 1.9 2.1
B 300 -820 -1 2 -1 AR AR 3.7 25 2.4 2.4 24
A MAE R NA R 543 -1775 -413 -587 2769 EBARAR(GL)
EREHIER 784 2781 1583 2015 1420  FBOKE(RITHEE) 0.59 0.97 1.26 2.19 2.91
FoR e 930 1740 134 561 673  FHREENAA(RINE) 0.19 0.87 1.84 0.90 430
KA 784 1184 1255 1189 572 AT RATES) 436 5.18 6.33 8.37 11.02
38 X3 e 337 332 74 0 0 AxfEbE
T ARG 1150 2304 0 0 0 PE 166.9 101.8 77.9 44.9 33.8
R i -2418 -171 121 265 175 P/B 22.6 19.0 15.6 11.8 8.9
P58 iR -193 470 89 29 3035  EV/EBITDA 87.5 58.9 48.8 31.7 24.1
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 3/5



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PR &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

N1 R AR

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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