2021 % 04 A 30 H EN (L)
IERAF RIE2021 F—F 3 5T LATH: 11.40 ©
=AM (600409) wx Bt — (6AA)

N

- 5 %7 ik A4~

SOUTHWEST SECURITIES

—ZE VG FETE, i, BRAHTAWKSS

B &R

W E L NE) 2021 F—FE LB 56.4 1T, Fl+40.1%, 3R16+8.4%,
FIEAAAE 5.9 /2T, Fizs, 32k-13.3%, £A1FEH 23.9%, R
b H % 3h+8.0. -3.3/4NF 5 &

—FE RN REREIN, SFAERKH TR RBEL 0T NMIE, 2021 F
—F A RS, shak. JEak. DMC. PVC ¥4 %% 14417, 1538, 1307.
23562, 7920 T/#k, FHE#+51.0%. 5.1%. -25.3%. +29.8%. 27.3%, IF
W E #+35.9%., 1.9%. -3.5%. -6.7%. +2.1%. HEAN_FE, &= ShAEHH
REALE Bk, 4 A HhE—F 5 RS 6.9%. 11.8%. 18.2%. 0.5%. 14.5%.
BAVAA N E F ot FAERERTA, ABAXKET oA, HRAHFCE
AR E DG, 4555 2021 FAH F AT, HAeTRBFAHLEKE, R
F R R EINREH T A BANE G F R A RAR L E 4RI s H T
BENEMTRH, BAMRRHIRE-FARER, §FRBARIEIF RN AT K78
K &,

WEZKRRAE, NEEKBZFEW. O3 F 16.4 1L 20 7 bS53 7%
Flikge i gneg (—H), BFEit—56 b/ FaERREELE > K,
FRRA BB R E T4, A F—REDR RS —RER R
%, ARREETEA ZKWGBEARITFEFEN, AL P RAAENLS
B, JUF A R AHER . BB AT R A R — 4 0.5 7 ob/F R 5K REFLE+
REHBANER, AABDGERATHF#E—FT T ENE FREM. BEFRE
FME, BANGNERES . AWEADE, DNAMET 7L AY E207
b [ A HUAE SRR B, AR PLAE AR E AR 2] 40 ek, — @ AT
TirFEeeEE, H—aaRANE T RERNE, S—FHKEZRA, ¥R
BN RE S o N TAET &, A ST 45 L ERREIRZRE, AB4%
B YR AR T FRFE, BIEA A TN S R, AR A, 3N K.

BRI L ZFEN. Ft 2021-2023 5 EPS #2414 1.31 . 1.42 T, 1.58
T, 3 PE %1% 9X, 8X. 7X, Li@ZE “EN” H4.

AT BRHHMERREED. DAEZTSRMERETRE, THEKR
BIRH . ICEEFH A,

AR 2020A 2021E 2022E 2023E
FsAN (FF L) 17780.28 24588.92 25519.36 26393.30

WK E -13.33% 38.29% 3.78% 3.42%
V2 & F N 8 4 AE (B ) 717.06 2698.22 2940.02 3270.40

Bk E 5.00% 276.29% 8.96% 11.24%
HRIKE EPS (L) 0.35 1.31 1.42 1.58
%% Ik s % ROE 6.05% 18.45% 17.85% 17.74%
PE 33 9 8 7
PB 1.89 1.59 1.41 1.25

R7EXM: Wind, & ik R

% & iEFAT RS

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

IHA300

GRELE T

— =RKT

257%

205% r

152%

100%

48% r

-4%
20/4

20/6  20/8 20/10 20/12 212 21/4

HIEF: TFRBIE
B A(ILIL) 20.64
WA A BE(fLRR) 20.64
52 B MR Hr X 1] (L) 4.23-15.27
B E(fe ) 235.34
B (fer) 256.20
LA T () 5.93

1. = A 1(600409): & M-3R LA B 7L &,
JEAR R A L5 AZTAH (2020-10-30)
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KERIL:

MBi% 1: 2021-2023 5F, NS 448 4F 45239 % 83 ok, shakii 239k 342 ok, PVC
WESANA 43, 44, 45 Fob, JRmAEE3¥H 53 Hek, DMC #5454 6.3, 6.4, 657
vh, FBIRAEZNAAHN 2.3, 2.8, 3.0 A, HFERHENAHN 3.2, 4.4, 4.9 ek,

Bi% 2: 2021-2023 F, A& EEF B MA: FI4E4 12900, 12900, 13000
Tlek, ek 1400, 1450, 1500 /¢, PVC 9100, 9100, 9100 T/*t, ¥#% 1350, 1350,

1350 7/*:, DMC 18000, 17500, 17000 7/#:, F:iZAk 18500, 18000, 17500 T/#t, &
A K 19000, 18500, 18000 7L/#t

1Bi% 3: 3.62 7 vh/H A HLaE T 5 = % B #it 2021 4 F FF3% 7=, 2021-2013 F = #¢
AR E 5% 20%. 80%. 100%.

FATVFRM N 5] 2021-2023 45k AL AR ke F &
£ 1: L HBRAREFE

i AL 2020A 2021E 2022E 2023E

4,189.8 4,786.6 4,959.0 5,130.0
2o A% ik -20.4% 14.2% 3.6% 3.4%
ERIES 18.5% 27.3% 29.3% 31.6%

PEON 6,844.3 10,692.2 10,707.0 10,790.0
FERR A 4 it -20.9% 56.2% 0.1% 0.8%
EXES 5.6% 9.0% 10.0% 11.5%
PN 719.8 712.8 712.8 712.8
Be sk ik -41.0% -1.0% 0.0% 0.0%
ERIES 34.7% 29.6% 29.6% 29.6%

REON 2,949.4 3,940.3 4,004.0 4,095.0
R AT H G it 14.6% 33.6% 1.6% 2.3%
ERAES 18.1% 34.3% 34.3% 34.3%

PN 947.1 1,134.0 1,120.0 1,105.0
DMC &4 34k g -2.4% 19.7% -1.2% -1.3%
ERIES 26.5% 30.2% 28.1% 25.3%
REON 299.4 4255 504.0 525.0
TR it 2.3% 42.1% 18.4% 4.2%
EXES 24.1% 30.0% 30.0% 30.0%
FEON 403.3 598.5 814.0 882.0
BB ik 1.9% 48.4% 36.0% 8.4%
ERIES 24.1% 32.0% 32.0% 32.0%

REON 1,427.2 2,299.0 2,698.5 3,153.5
A4 ik 24.9% 61.1% 17.4% 16.9%
ERAES 62.2% 42.9% 39.9% 37.5%

FEON 17,780.3 24,588.9 25,519.3 26,393.3
&t g -13.3% 38.3% 3.8% 3.4%
EXES 18.3% 22.3% 23.2% 24.2%

HAEF£K: Wind, & FiER
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f&: ME&mAEREIA

ER XN 17780.28 24588.92 25519.36 26393.30 4 #1id 752.90 2738.22  2980.02  3330.40
7k R A 14528.99 19104.32 19608.39 20011.85 #7180 L4 1137.90  2488.99  2525.89  2544.08
7 AL A B e 215.09 265.59 277.94 291.97 MH%A 280.80 2.01 -9.04 -5.51
HERR 180.07 249.02 258.45 267.30 TS RAEAR K -144.15 10.00 10.00 10.00
ik 1450.80  1844.17  1913.95 1979.50 “ZEETEF AL 183.79  2727.86 58.19 4.68
w455 R 280.80 2.01 -9.04 551  Hfk -125.10 -13.80 -15.82 -18.78
P BALB K -144.15 10.00 10.00 10.00 BEFEHALRER 2086.14  7953.26  5549.25 5864.86
Bk H 17.12 10.00 10.00 10.00 WAXH 454,79  -300.00  -300.00  -300.00
/\/mﬁg‘aﬁ]#ﬁﬁ 0.08 0.00 0.00 0.00 itk -574.98 10.00 10.00 10.00
HrzEiR G 0.00 1.70 0.00 0.00 HEEHALR%HR -120.18  -290.00  -290.00  -290.00
%’-ﬂkﬂﬂﬂ 857.40 312551  3469.66  3848.19 JEiMifEz -703.22  -2453.37 0.00 0.00
HAbEBERE 28.09 -13.90 15.20 12.65 Kl 610.22 0.00 0.00 0.00
ZARERE 885.50  3111.61  3484.86  3860.84  MAALERIH 0.00 0.00 0.00 0.00
P Fg AL 132.59 373.39 504.83 530.44  ZATRA -342.68  -287.68 -1127.78 -1253.49
b R R 752.90 2738.22  2980.02  3330.40 Ak -1471.92  -1457.89 14.04 10.51
Y HME A ME 35.85 40.00 40.00 60.00 HERXEDALLRAER -1907.61  -4198.95 -1113.75 -1242.97
VBRSNS 717.06  2698.22  2940.02  3270.40 ALREAR 55.16  3464.32 414550  4331.89
Vil 2802.50 6266.81 10412.32 1474421 ARK#SH
R A= AT 2R 536.18 771.63 782.99 808.45 HHEMABEKF -13.33%  38.29% 3.78% 3.42%
Ve 1391.69  2021.08 2021.85 2057.84 EAAlEEKF -6.33%  264.53% 11.01%  10.91%
H AR T 2422.69 0.51 0.53 055  AAlEMEKE 1.74%  263.69% 8.83% 11.76%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -6.44%  146.76% 6.59% 6.69%
T B R 15.33 15.33 15.33 15.33 ZHAlIAH
RA{FAEEIAE  15744.29 13661.58 11541.96  9404.15 &A% 18.29%  22.31%  23.16%  24.18%
AH R AR LS 864.07 757.97 651.87 54577 Z=%H#% 10.75% 8.52% 8.48% 8.49%
HAeAE R T 516.57 516.40 516.23 516.05 #A1F 4.23% 11.14% 11.68% 12.62%
¥ = &t 24293.32 24011.31 25943.07 28092.36 ROE 6.05%  18.45%  17.85%  17.74%
48 453K 2453.37 0.00 0.00 0.00 ROA 3.10% 11.40% 11.49% 11.86%
R AT Far FRAL IR 3461.12 5015.93 5069.99 5120.99 ROIC 5.46%  18.30%  25.21%  34.76%
KAAf K 1281.33  1281.33  1281.33  1281.33 EBITDA/4i &AL 12.80% 22.84% 23.46% 24.20%
A 5 Ay 4651.61  2873.80 2899.26  2920.63 EiE#A
A4 11847.43  9171.05 9250.58 932295 EFFRA#E 0.72 1.02 1.02 0.98
M A 2064.35 2064.35 2064.35 2064.35 B R T FEHE 1.15 1.69 2.04 2.57
FAMAR 3544.88  3544.88  3544.88  3544.88 LMK HE 38.16 46.25 40.68 40.77
R 5976.47  8387.00 10199.24 12216.16 AW A#%% 8.98 11.10 9.59 9.71
3B HN S KRR A 11641.87 13996.23 15808.47 17825.39  HEBAREF PKELLELIA 68.18% — — —
VAR FR AR S 804.02 844.02 884.02 944.02 T ALH
BAERSAH 12445.89 14840.26 16692.49 18769.41 /= Afw% 48.77% 38.19% 35.66% 33.19%
R e i B At 24293.32 24011.31 25943.07 28092.36  #&AXH/E fifL 44.66%  30.94%  30.68%  30.44%
AL E 0.84 1.56 2.25 2.97
RAE 0.68 122 191 262
EBITDA 2276.10 5616.50 5986.52  6386.76 XA I ATE 47.79%  10.66%  38.36%  38.33%
PE 32.82 8.72 8.00 720 HER#H
PB 1.89 1.59 1.41 1.25 HROk# 0.35 1.31 1.42 1.58
PS 1.32 0.96 0.92 0.89 HMRAFT* 6.03 7.19 8.09 9.09
EV/EBITDA 11.80 3.48 2.57 173 HRzELE 1.01 3.85 2.69 2.84
S 1.46% 1.22% 4.79% 5.33% AR A 0.17 0.14 0.55 0.61

HAEFEK: Wind, & FiER
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oA I A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
I P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

=AML (600409) 2021 F—F i &t

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3, A R JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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