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TIORA: EAN (%)

B 2021/3/18
1A ML) 115.50
—F R HRIKGD) 168.50/41.55
B I 1,024.80
RABFAE(AL) 704.00
EIRAMALIK) 8.87
B RAR(TIR) 6.10
it 3 AR #FE(%) 96.42
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(28] 1% & £ 374R4%-5 Polypore o4
AR T ERE, B LKA -

x| 5% (HH7)F)
liugiang@kysec.cn
EF %5 S0790520010001
® 2020 F03) JAE4F)E 11.16 12T, FlHb+31.3%, 2021 SFHZm¥EK
INE) AT 2020 FAR. 2021 F— IR G TS BARAGH TR 2020 F 5] E I
BN 42.83 1270, FIHLIEK 35.6%; VAE4FIE 11.16 127, FlH3EK 31.3%; »
&) it 2021Q1 I )AA4A)18 3.9-4.5 1070, Fle3gK 182.1%-225.5%. 2020Q4
NGB FILEHM 17.02 1250, RIHIEK 61.6%; VaE4F)IE 4.72 1474, Figk
116.5%, W ip 5 0%, sk, 28] Hh 2-4 1270E W2 8) B A T IEAS ) 2%,
R ITHBEAT X, =N AT 180 /K. #F45 T Rl E ik B+ 3) i sk B
it F & K38, KA1 LA 2021-2022 2 A TR HHF 3G 2023 2 AT, TR 2021-
2023 F)afAF A5 5] A 19.55 (+0.29) /26.04 (+0.45) /32.81 12T, EPS2.20/
2.94/3.70 7L, HATEM*TAL P/E 4514 52.4/39.4/31.2 4%, £ “FEN” R,
® 2021 AN IEEALE IR B S EET RSN
2020 3] Fafi ik 82 13 12-F ok (RAVIERT A 56 12427k, L+ E&HBHE 10
1K, HFMEH 24CFK); 2554 074 7T, B-F4%R THEEZ 2020H1
B A R fRANA& T e, HiE] g KO8R 2 T4 B AT 2L (2020 437 1 3142 5.46 1L 7T,
FlrL3g K 84.5% ), B P M b, RMFEHFTHKEF A CATL 5 LG 1% (45€
AL 912). BATIT 2021Q1 5t FA 54C-F K, £-F54]2 0.7-0.75 T,
R TFERE: (1) CATL B9 b rbd st (2) it 2 o9 £ 4. RANTt
2021 FrafEt s, B A RRNEERILE,; BINARERE T L Taklk s
bk, Wit R EA 2 2210 F K, 544 0.8 T,
® A B, 5 Polypore &AEHE FiEfRME
INE) A B AAML, BT E 2021 4F R 8] FHA T fe ARt 40 12T K. A
3] 5 Polypore #04% % 20 12U R R T ik fafit = &, RARBEFELTL, 40
RTEANZARGAEE L L EEZHE, RALKHAR.

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

2021.1.31 ® M3 FALRIAEAS BT RATY, RBIRENE TR, T4 A,
=1 4= : A

«/A\Sua,é?;i#fr%a%-m 2 Ffe 7] 2R R 445 B b (L AT

REFHE, LGRFITENKREE) pgom 2019A 2020A 2021E 2022E 2023E

-2020.10.28 W (T 7 7T) 3,160 4283 6,937 9,017 11,363
YOY (%) 28.6 35.6 62.0 30.0 26.0
) A8 (B 5 ) 850 1,116 1,955 2,604 3,281
YOY(%) 63.9 313 753 332 26.0
EH) % (%) 452 42.6 45.6 457 454
%A (%) 269 26.0 282 289 289
ROE(%) 192 10.1 152 17.1 18.1
EPS(J7/70) 0.96 1.26 2.20 2.94 3.70
P/E(f2) 120.6 91.9 524 394 312
P/B(4%) 225 93 8.0 6.7 5.6
HAER R NMAAHIE. FRIEAFRPT

A BT S B 8 15 BAR Sk 114



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 5023 8708 11313 12628 15712 FkigA 3160 4283 6937 9017 11363
N4 1012 2375 2775 3156 3636 Bk 1730 2457 3775 4893 6203
LA B ST AR 1610 2708 4229 4358 5972 B LHA KK e 15 32 54 64 77
bR e 832 11 35 25 51 BLHEA 67 56 166 198 250
FRAT R AR 105 181 205 326 385  FHFA 123 156 257 325 409
B 759 1157 1559 1961 2502 HERFA 155 178 319 406 511
HHRB T 706 2277 2510 2802 3166 WME%A 99 189 161 183 195
ERHFK~ 7170 11864 15029 17821 20661 F 7 BALAR %K -5 -18 0 -4 -18
¥ I 3 3 5 6 8 kA 122 140 130 150 170
) & 3% = 4937 8421 11098 13487 15793  AAMMEZSKAE 0 11 3 3 4
VR 299 462 652 887 1179 #FFKHE 2 9 7 7 6
H A e RS T~ 1931 2978 3275 3441 3680 KA EME 0 -0 0 0 0
K& 12193 20572 26342 30449 36372 2k A8 1063 1317 2344 3112 3916
Rh AR 4229 4290 7378 8449 10934 F ks 0 2 1 1 1
A 2670 1796 3667 3782 4957  FAkshI b 1 5 2 2 2
JEAT B4 BT AT IR 905 1167 1979 2150 3130 AVEEHR 1062 1313 2343 3111 3914
HA RS G 1R 654 1327 1732 2518 2847 BARAL 126 138 285 366 453
kw3 Rtk 3083 4687 5460 5986 6276  ZFHE 936 1176 2058 2744 3461
Kiath 2 1968 3423 3938 4154 4069  VHMEAMA 86 60 103 140 180
H AR RS itk 1115 1264 1522 1833 2207 g2 P 850 1116 1955 2604 3281
Rt 7312 8976 12838 14435 17210  EBITDA 1562 2061 3037 4022 5015
IR FAR G 330 493 596 736 916  EPS(7L) 0.96 1.26 220 2.94 3.70
R 805 887 887 887 887
FANAR 1894 7229 7229 7229 7229 EXEZLEHES 2019A 2020A 2021E 2022E 2023E
R & 1880 2895 4706 7121 10167  ARKfeH
DY E:INEAP L& 4551 11103 12908 15278 18246 2 LN (%) 28.6 35.6 62.0 30.0 26.0
R AL R AR 12193 20572 26342 30449 36372 AAIE(%) 36.6 23.9 78.0 32.7 25.8

YR TERNE) 4 %) 63.9 31.3 75.3 33.2 26.0

KAVRRA

2H)F (%) 452 42.6 45.6 45.7 45.4

HH)F (%) 26.9 26.0 28.2 28.9 28.9
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 19.2 10.1 15.2 17.1 18.1
BEFEHAER 763 1055 1337 3391 2981  ROIC(%) 10.4 75 9.5 11.1 11.8
A F) 936 1176 2058 2744 3461 1EfEReAH
I8 P4 304 562 548 720 890  FE AATE(%) 60.0 43.6 48.7 47.4 473
43 99 189 161 183 195 & RFEHE%) 105.1 39.1 53.4 483 46.9
AR K 2 9 -7 -7 -6 AIHRE 1.2 2.0 1.5 1.5 14
TERELH -616 -908 -1446 278 -1594 & ek 0.8 15 1.1 1.1 1.0
Rtz ERER 42 45 22 28 35 BiEfkH
BRESDHALA -3074 -5276 -3703 -3502 3719 BRF SRR 0.3 0.3 0.3 0.3 0.3
FALH 2119 2668 2988 2572 2564 FLMRER B E 2.0 2.0 2.0 2.1 22
B -820 -1330 2 2 2 EATIREBRSEER 25 2.4 2.4 2.4 2.4
A MAE R NA R -1775 -3937 -716 93] -1157  HBEABFR(GL)
EREFHNAER 2781 5560 985 754 496  BROKE (GRATREE) 0.96 1.26 2.20 2.94 3.70
s Mtk 1740 -875 90 377 453 BREENERGEIED 0.86 1.19 1.51 3.82 3.36
KA 1184 1455 515 215 85 BREAEIED 5.13 12.41 14.44 17.11 20.46
3 R 3 Ha 332 81 1 0 0 fEfELL#E
F ARG Jm -304 5335 0 0 0 PE 120.6 91.9 52.4 39.4 31.2
H Ao E IR -171 -437 379 161 128 P/B 22.5 9.3 8.0 6.7 5.6
P58 iR 470 1339 -1381 643 242 EV/EBITDA 69.1 51.5 35.9 27.3 22.1
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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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 |

PNIEDS &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—0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

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.

A B AR

THIRAEHFR 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% %

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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