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A ms AR/ AL T

MEHEPFE LT RET RAGENAHAE

INEINHNE MR ITHRTFS TR PRET ST R S Gak)
AR A MRS, Hb ot F 24 1L 80%. F 8] & [ jriasE
LABRZFREAR (ATFRAMACAR”) XG> bitq 8 et T4k,
N B BAT — AL B A F7 IR B ek, AR ABR ATk B ER SR, BiL
A A bR B A AE R E, TR RICAT L IR A B HS KR,
it 2021-2023 5 EPS % A1 % 6.46/7.07/7.52 T, 448 “3HH” iPE,

AR BT s, BT 6 E R KRB

BN FBEILRE B Z LA HEZHNTABREFRHE AT HAR
“HX”) B ABANXTE, &4 TDI/PVC/MDI BB E —ihiLik i, & 3)
N NGB EHR RALR B bk A B T A T M R T
Wik, RAARFHROLHKREE, . BXRFAELAH L THELE, £F 4
BELEEE, REBEKEER KA. F—F @, NAHKRFEFHRETES
SFFTAHEE, ARESAH R IARMME, HEERKIZEHIE

MDI ##&Z4x L7k, GiL. #4730 B ¥4

2021 5 2 AvAk, R EBENYh, HIMEL BN, ARG HFT
I T, HoiTERIK, EANEF, 3 A 24 BE A MDI/4 MDI & A&
T HMAE N 2.33/2.40 77 Tlvk, F A5 B LK 10%/32%, 3 A7 RLEHH
#5rA1 %4 2.05/2.25 7 ik, 2 A-F3# Lk 9.5%/3.5%. # A B &, ¥
BN 2021 4 2 AJE S MDI £ B H &P Ak 50 7 ek/F, 2020 4 11 A
100 Ao KT B EX3%”, PC, RRMENA T AN E, LA ZLEY
TR BAEE, TMOIE/AE. B LF AR B HFEESL, N IRIEHT AR

BE PR (ER) :

B ARt (AR F) :

A5 R eI

SAC No. S0570519040002  zhuangtingzhou@htsc.com

+86-10-56793939

FER T #
SAC No. S0570520070001 chenli2832@htsc.com
SFC No. BMV473 +86-755-82766183

yuzhihao@htsc.com
+86-755-23612904

BEA
SAC No. S0570119090045

A X ¥

B ARt (AR T) 116.28
KAEM (AR HE3 A 248) 101.36
L (ARTET) 318,245
6 NA-FHE BB (ARTET) 2,251
52 B (AR ) 40.00-143.98
BVPS (AR ) 15.54
B AR

E XS

(ARF) < st 77300 (%)
144

118
92
66

N — 5 2 . PN 40 + T T +(7)
7R 4 % RALH M KA G Mar20 w20 Novzo  marol
gﬁ% “ }g%u.ﬂzﬁ PR R : Wind
HKAVLEFE N 8) 2021-2023 “F EPS 4 6.46/7.07/7.52 L& M|, 4546,

8] K -F (2021 5F Wind — & AH-F3 17 45 PE), HEE NG L %% T
R, 4F 3] 2021 4 18 12 PE, 2t & B AR#r 116.28 .+ (#[1E 135.66
), HHF CEH PR,

RIe#T: THERFEMENE, HFADRSHERERAIRNE,
ZEMMBARG HE

2K 2019 2020 2021E 2022E 2023E
BN (ARFEF) 68,051 73,433 101,920 111,976 124,234
+-% 12.26 7.91 38.79 9.87 10.95
3 BB 8) Al (ARTE ) 10,130 10,041 20,270 22,200 23,619
+-% (4.53) (0.87) 101.86 9.52 6.39
EPS (AR, RATHEH) 3.23 3.20 6.46 7.07 7.52
ROE (%) 24.11 20.16 28.98 25.59 22.64
PE (1%) 31.42 31.69 15.70 14.34 13.47
PB (%) 7.51 6.52 4.61 3.72 3.09
EV EBITDA (%) 19.17 18.81 11.67 9.61 9.56
TR RR: NS ANE R EFF AN

BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1
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Bkl TTAFAER

BH (TR) wE (L) EPS (&) P/E (x)
PB4 ’ERD 3A248 3A248 2021E 2022E 2023E 2021E 2022E 2023E BPS (&) PB (x)
4 & la st 600426 CH 33.6 546 1.78 2.13 19 16 9.20 3.6
iz g 600352 CH 14.6 476 157 1.77 9 8 8.25 1.8
3 219 002493 CH 25.5 1723 1.66 2.17 15 12 5.24 4.9
AR 600486 CH 111.6 346 4.93 5.77 23 19 18.62 6.0
34 17 14 4.1

E: TS BA)V K A Wind — B, TN 8] BPS KR R A kS # R
TR Wind, /L

B&2: 7#%4F PE-Bands B4%&3: 7 #%4¥ PB-Bands
(AR ) RS 10x 15x (AR ) 7 10x 15x
300 - 20x = ==:25x @ === 30x 300 - 20x = ==:25x @ === 30x
225 A 225 A
150 A 150 A

_r_.l-'l__ :-u - _r_.l-'|__ :-u
75 " %e-  [TTems 75— —~ 4.
N e R i me— N =
0 T T T T T 0 T T T T T
Mar18 Sep18 Marl1l9 Sep19 Mar20 Sep20 Mar18 Sep18 Marl1l9 Sepl19 Mar20 Sep?20
Fop kR Wind, &R FHRR: Wind, ERHFL

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E 4&#HFK ARFEF) 2019 2020  2021E  2022E  2023E
RAFE 23,484 40,526 69,331 42,702 88,289  FiMA 68,051 73,433 101,920 111,976 124,234
b 4566 17,574 7,766 8,622 9,330 FLARA 48,998 53,766 65917 73,227 82,602
B 4,433 6,309 5,612 8,078 7,300  FkAAE Ao 576.01 67567  866.32  951.80 1,056
X2 E 3 575.00 70429 46275  958.07  632.98 kA 2,783 2,939 3,924 4,255 4,721
FAAT TR 2 43778  780.83 71246  943.88  921.60 FHF A 1,434 1,420 1,936 2,072 2,298
HH 8,587 8704 13,252 10,870 16,330 M5 %A 1,080 1,076 2,642 2,554 2,705
HAFEAD T~ 4,885 6,455 41,525 13,230 53,775  #EAfidik (284.17) (488.19)  (50.00)  (10.00) 0.00
Bl Tk g 73,382 93,226 112,653 129,702 144,861 AAMMEEHKE 7.79 (6.34) 0.00 0.00 0.00
KT 717.59 1,314 1,847 2,442 3,019  #&FHAE 158.92  179.17 15814 16528  165.21
FEisy 37,478 56,371 79,193 97,444 112,424 B LAE 12,297 11,825 24,432 26,507 28,199
T 5,337 6,905 7,431 8,019 8,767  FIMKA 78.80 23.48 36.00 40.00 41.00
AR~ 29,849 28,636 24,181 21,798 20,652  Fksh i 11540 11622 11595  116.04  116.01
# 28 H 96,865 133,753 181,984 172,403 233,151  AHMEIR 12,260 11,732 24,352 26,431 28,124
K 44,800 68,134 93,167 64,966 107,424  Fii3AL 1,667 1,317 3,270 3,363 3,575
Rl 20,034 38,245 54,613 25170 60,310  A#iH 10,593 10,415 21,081 23,068 24,549
B A IR 8,024 9,156 8251 11,901 11,039 Y HMAHiH 46333 37349  811.35 867.62  930.51
HAeE A Bk 16,741 20,733 30,303 27,894 36,075  3AEN 344 10,130 10,041 20,270 22,200 23,619
ks A B 8,134 13,968 16,085 17,289 17,308  EBITDA 18,056 18,904 33,213 37,514 41,538
L UELEN 5,963 11,822 14,145 15,296 15276  EPS (AKH, £ XK) 3.23 3.20 6.46 7.07 7.52
H AR R 2,172 2,146 1,940 1,993 2,033
R4 52,934 82,102 109,252 82,255 124,732 i EMEE
R T E 1,567 2,870 3,682 4,549 5480 &#HFK (%) 2019 2020  2021E  2022E  2023E
A 3,140 3,140 3,140 3,140 3,140 ARK#H
K AR 2,162 2,161 2,161 2,161 2,161  FBIKA 12.26 7.91 38.79 9.87 10.95
8 AR 37,144 43,104 64,185 87,253 111,803  FLAliH (23.55) (3.84)  106.61 8.49 6.38
)3 B B B R R 42,364 48,780 69,050 85599 102,938 13 #5441 (4.53) (0.87)  101.86 9.52 6.39
RARAIRARE 96,865 133,753 181,984 172,403 233,151  HKAIRES (%)

ERIES 28.00 26.78 35.32 34.60 33.51
AEATR IS 15.57 14.18 20.68 20.60 19.76
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 24.11 20.16 28.98 25.59 22.64
BEEH AL 25933 16,850 (3,005 61,528 (930.27) ROIC 17.96 15.24 17.94 21.37 15.76
A 10,593 10,415 21,081 23,068 24,549 &tk
718 e A 4,601 5,236 6,219 8,530 10,709 3/~ At E (%) 54.65 61.38 60.03 47.71 53.50
w44 A 1,080 1,076 2,642 2,554 2,705  H At E (%) 59.78 66.85 90.38 41.93 67.72
#FMK (158.92) (179.17) (158.14) (165.28) (165.21) ks 0.52 0.59 0.74 0.66 0.82
FEFEE 8951 (410.65) (32,736) 27,670 (38,599) AHME 0.21 0.36 0.53 0.38 0.61
HpbzE e 867.44 71171  (53.27) (128.09) (129.58) EiEf A
BEEHRE (18,367) (23,855) (25,557) (25,390) (25,711) & HhEAE 0.78 0.64 0.65 0.63 0.61
TALH 17,815 23,236 24,962 25,034 25275  WIKIKIK R E 19.51 13.67 17.10 16.36 16.16
KIBF (20.92) (497.55) (533.25) (594.37) (576.95)  RAtKHAHE 8.37 6.26 757 7.27 7.20
ESUR SN (531.13) (121.79)  (62.44) 238.80 140.70  HEB/AFE ART)
ERKEHAE (9,233) 19,813 (20,858)  (5,840) (7,790)  H RO (RATHE) 3.23 3.20 6.46 7.07 7.52
B ® 2,622 18,211 16,368 (29,443) 35140 A LZFILR(RATIEE) 8.26 5.37 (0.96) 19.60 (0.30)
Kt 2,145 5,859 2,323 1,151  (20.65)  HRLA K (RAHEE) 13.49 15.54 21.99 27.26 32.79
B AL o 405.73 0.00 0.00 0.00 0.00 fH{Er#E
A NRIG Ao (231.29) (0.05) 0.00 0.00 0.00  PE (4%) 31.42 31.69 15.70 14.34 13.47
HHEF AL (14,175)  (4,257) (39,549) 22,452 (42,909) PB (%) 7.51 6.52 461 3.72 3.09
A 3G o 3R (1,674) 12,785 (49,421) 30,299 (34,432)  EV EBITDA (4%) 19.17 18.81 11.67 9.61 9.56
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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I

2T B
AA, BT, TRE, 22IiE80 AIREPT & K 9L S /B AR B e T AT T ST ARG IE A R B AT AAAZT L, HudiE,
JE B AR I TR AR P3R4 09 BARIZ U AT A R 00 & L B 4 S0 ) 32 B AT 3R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN R )V ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRGSAT T ER o k(@A kS A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£B

EEEARERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRITAEEN K. *Fiik (£B) A
BN RAERIME LR AL B4 LS E (FINRA) 9iMeaR. TTHELZR > AOFTRE, LAiEk (£
H) ARG (1934 FiE AR H k) (F5iTHR) % 15a-6 £ R UREFIEALH E R AAR @B, FEAFLR
EAERNT. Firk (FH) ARDIKEANNOSNFALA LB LaLEE (FINRA) 5ATIF a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
R HIEFRTRE . LRIEA (£H) ARNIRLELAEARLBIERARNSWAET T NG, BENEREARDATR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FEH) ARASHIT S,

*E-EXEERE

o DHTIREITH . FRA] AARAR K AEFF A2t RIS TR BAGIRGIER R KT AN HBAR . EF KM 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT E KR R o AT ITFARIE 4 A K 09 BN An B AR 7 RAFHF B, @R 8 2 8] ITHRAT L 58900k
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITAT R, GHEREAMA (BIEMAES) RREFFLNELNIGIERMITEATR, QR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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% #41.3 (600309 CH) S AW, :m Rk H

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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