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RIHIE

1-4 BREHORK 19 FEHA+32.6%, BIMNFEIERF

4 BHORHIEK, BRTEEIREEKFE. RIEsXSBHE, 21 F£ 4
B O%h 2639.24 23T, @EE+32.3%, 8 21 & 3 AHY 2410.85 {23ETIR
bhig, BEZEMT 19 F 4 B 1936.06 123E7T, 21 £ 1-4 BHEO%T 9736.95
{2, BEECEEHN 44%, 3 19 £ 1-4 B0 30.67%, HOSSEFEE,

HOSEEFEEHELXIEEN, BlETREREEKFE. NFEHOSEE
fa¥e%r (CCFl) ®MAE, 21 & 4 B CCFl Z=&1880A 1895.60, EELIEHN
114.86%, [EIEY 19 € 4 B0 137.05%. EEHIEHHINERETEER. i
i, {NESFENEERREEXR. DEfm. 21 F 3 BEEEFDE/FE
R RETR/ B ER /M R RS EETZRIEL + 0%/ + 3%/ - 7%/+5%, HERS*NEE RIS T
ZEF. AT, 21 F 3 BHER/BEER/EAREOSHTELL
+4.53%/+37.99%/+16.49%, *MNEFAMNEERREIZARR. FEHF,

KEHOSESEWKIB. 2021 £ 1-4 BRENFHRITHO 224.23 {2%E5T,
EIEEL+28%, 2019 FRIEIRERFHRITEOAN 169.10 123=7T, 21 & 1-4
BHETHOeFeBiEBrREKE, REEOS5EMKIB.

PVC Mt 25, 1-4 B PVC R (#5554RE8 39181090 ) Bifst
DILE O 19.1 {2557, & 19 FFEHPEK 46.1%, 21 £ 4 BEREASIEHO
#1536 12E7T, W21 F£3 ABBHO 450 IZETHEIEK, R19F 4 B
B9 3.34 1ZETTIRF 60.7%, SEHOSIRBEREK,

D ARBRSIE, 1-4 BHARE (BXRIE 940130 A ERNERL
B) HO# 100.59 ZAET, B 19 FFEHAEK 85.3%, 21 F 4 BEA
SCEUHE % 29.67 27T, 21 &3 BBEBHO 23.22 {27cEEK, & 19
F 4 BRY 13.95 {Z7TRF 112.70%.

S MR TEIERIKE . 2021 5F 4 BEERR (18X4R5 940410)
HOER 4.71 1273, B 19 £ 4 BAY 3.66 1ZTTIRF 28.68%. RitKE, 2021
F 1-4 BHERBRITHOE 17.61 27T, 5 19 F£EHE 16.75 27THIHE D
BURT 5.11%

NV RSERBIERDVEMEREIEK. 2021 F1-4 BERBIERDE (8
X4RED 940171 ) HOER 198 IZ AR, % 19 FEH] 129.6 1Z7cHIH O
BF 52.7%,

1-4 BIIgED . SBERDER. PVC HIREREHOREPRIEN .
EAVARBRTHOSKIER, 5 19 FEMHHEL, HOFURABPE. 85
HIAHNEFESEAN, REBEREOKRIESES.

MR : EEEARIE. (LK. EfrRZBERAHEN .
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BRRIR: iR

BXKE

1 (BIHNE-TWHRER1-4 B
BHEEmR+51.1%, BT +20.7%, &k
TEMRBME) 2021-05-24

2 (BI#&-1TWEHRHAR1-4 B
BEEmmAR+51.1%, BT +20.73%, &
LGB ME —KRBIRREIERER
IRE 2021 F£5=HI) 2021-05-18

3 (BRIHEE-TWHARBEIREFR
Mg FRESEMHNE, JEEERN
IRFEYRERR ) 2021-05-16

BErimiERE
BE BE B B8R EPS(JT) P/E
78 BIR 2021-05-27 ¥R 2020A  2021E  2022E  2023E  2020A  2021E  2022E  2023E
603313.SH TEE 27.94 SPN 1.01 1.61 2.13 2.57 27.02 16.95 12.81 10.62
603816.SH  FARZKE 81.90 SPN 1.34 244 2.87 3.61 59.84 32.86 27.94 2221
003011.8Z @& 47.65 EYN 257 3.36 5.20 6.98 18.01 13.77 8.90 6.63
603600.SH  KZR&D 10.97 SN 0.77 1.00 1.29 1.63 13.92 10.72 8.31 6.58
300920.52  JEMERMR 37.70 SN 1.27 2.04 3.18 417 29.15 18.15 11.64 8.88
605288.SH  ELiEAZ{D 113.80 1B 342 4.62 6.21 7.55 30.79 2279 16.96 13.95
605099.SH  HEIEELE 44,55 EUN 1.02 1.38 1.61 1.98 46.95 34.70 29.75 24.19
BRRIE, RRGESFARA, 7. PE=WEMN/EPS
BEUFEIRIEN 2 EIE SR EMRERRA 1
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4 BR 1-4 BEWHLEH, BEAETEBEREKE. RIESXSBLHIE, 21 F£4 BHEOM
2639.24 123=7T, EEL+32.3%, & 21 fF 3 BRY 241085 {23=7Tigk, BREEMTF 19F 4
B 1936.06 {Z=THIHOER, 21 & 1-4 BH O 9736.95 12557T, RIELIEAN 44%, % 19
£ 1-4 B1gI0 30.67%, HOSSERFE,

1: 2019 £ 1 §-2021 £ 4 ABXBRAKORMERERREL 2: 2019 £f£ 1 §-2021 £F 4 BiBXEHHOSEREiTELL
3,000.00 15480 200.00 30,000.00 60.50 ;g.gg
2,500.00 150.00 25,000.00 48.90 50'00
2,000.00 100.00 20,000.00 g 4000

% 30.00
1,500.00 0 50.00 15,000.00 20.00
I 10.00

1,000.00 10,000.00 | 0.00
500.00 50.00 5,000.00 -10.00
I 1 |I| Halld 22
0.00 -100.00 0.00 ] l -30.00

— — m — 0w (o]
aaaaaaﬁﬁ%ﬁ%ﬁﬁ% §§§§§§2§§§§§§§
— N EHEAE (LERT) HAOSHEAFLL (%) — L SIRRIHE (17557T) HOLTEE (%)
BEESRIR: WIND. KXIESHFFT BEBERIR: WIND. RXIESHARFT

HOSEABHREL RSN, BEIRBERIRREKYE, 21 4 BHOSE 2639.24 {73
7T, AL bk 32.3%, #8EY 19 & 4 BIEH0 36.32%, 1-4 BHO£%1 9736.95 123E7T, @Y
100 44.00%, L 19 SERIEAEENN 30.67%, PEHOLEEHEIEE (CCF) MEEEOFTN
AR, 21 5 4 B CCFI 4r53$8519 1895.60, [EELIENN 114.86%, RIEL 19 & 4 BI&AN 137.05%,

IRELTBE 0.94%,
3: 2016 £f£-2021 fF 4 BEERHOERREK SHORE 4; 2016 ££-2021 £F 4 BEEAE NEEIRLLSH O
200.00%
150.00% l 120.00%
100.00% 70.00%
50.00% -A k A A\
20.00% y b
oo NN A o A e AV A S 1A SV B AV
"E"é/’ ODE’E&Q%E%
0% 5 8588358583888 8383883388¢8¢% SRS STREREIIIYS R R R
-100.00% -80.00%
—_—Oes Ak CCFlzaigs Atk — O S BB ORI A5
BRIRIR: wind. RXIEEHFET BRRIE: wind. RXIEEHFET
ZEHEFHNERETEER. MR, MESANERREBLR. PESZ. 21 F 3
BEEEECRI/FISHER/ SERER/N A ERRILL +0%/+3%/- 7%/+5%, HIEm*MNE
TETEEH. AT, 21 & 3 B IR/ BER/ZEAGEOEHEL
+4.53%/+37.99%/+16.49%, }NEHCNBEREZAR. FER,.
5: 2016 ££-2021 £ 3 BEEEESGRL 6: 2016 ££-2021 £F 3 BEEHOSHEILL

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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BRISEIR: wind. RKIEEHFRT BERISRIE: wind. RKIEEHFFT
KEHOSRSEMRKIB. 2021 F 1-4 BRERFHRITEO 224.23 {2555T, 2019 FRIER
BERFBHRITHON 169.10123ETT,21 £ 1-4 BHRitHOS£F e & BRIk,
KEHOS5E/KIH.
B 7. 2019 £ 1 B-2021 fF 4 BRERZSHEBEOFREL B 8: 2019 £ 1 §-2021 fF 4 BRERZHARITHOFERL
80.00 0% 600.00 0%
70.00 60% 500.00 J/ 20%
60.00
50.00 a0% 400.00 10%
40.00 20% 300.00 0%
30.00 0% 200.00 -10%
20.00
= A -
000 0% oo0 Il 1 il m
558585583087 5585588855953 S8853T58853°533853°83832553
PP~ O000D00O0ODOOHDOD D000 0 — — - - w [os] MO DO OH T OO0 00 O — —
rrrrrrrrrrrrrrrrrr OO N O Y —r T T e e e OO OO OO
o o o e e o e e o e e T e e o e e o e e o e e o s Y Lo o I I e I s e e e e e e s e s e s e e e e e e o o i
o™ ™
— SERETHHOSHLEE (Z5T) —28Ek — FEETEHOLARHE (28T) — BitFEk
BRRE, SRR, RRIESHIHT BRSRE, SRR, RRIESHIFT
PVC MR ORFLESS, 1-4 B PVC iR (78X4mA5 39181090 ) Rit=LHMHOER 19.1
{2%=5T, B 19 FRHEPEK 46.1%, 21 F 4 BB EOEN 5.36 123E7T, K21 F3 B
BRHMO 450 23T EMEE, & 19 5 4 BRY 3.34 {237t 60.7%.
B 9: 2019 ££ 1 B-2021 £F 4 A pvc HiREF B OFREL B 10: 2019 5 1 B-2021 £ 4 B pvc iR B RitEAFRFEL
5.00 228% 50% 500 47%44% 50%
300%
5.00 50.0 40%
250%
I7%
4.00 200% 400 30%
150%
3.00 300 20%
100%
2.00 | [ 50% 20.0 10%
0%
1.00 [ 100 I I I I 0%
-50%

- w il il ol .,
5353585882953 8384885882225883 S SRS S SSSEE SRS ESESEARL
— VCHIR S OSHEEE (L2 2 —e—BEBH VO OSHEITE (ZE7)  —— EifEl

BRSRE, SRR, RRIESHIAR BESRE, SRR, RRIESHIFT

INEEDABEREIE, 1-4 BHAE (81X 940130 tERERERIALE ) HOE
100.59 Z AR, & 19 F£FEIHIEIE 85.3%, 21 & 4 BB ALMHBOE 29.67 1278, & 21
F 3 BREBAHNA 23.22 {Z7TBFEK, & 19 F 4 BAY 13.95 {27Ti2F 112.70%,
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B 11: 2019 £ 1 B-2021 £ 4 B AFRBHOFEREL B 12. 2019 £ 1 B-2021 £ 4 B2 A Eith OFREL

60.00 160% 300.00 137% 160%
137%
140% 140%
50.00 o 120% 250.00 120%
20.00 100% 200.00 " 100%
% 80% 103% 509
30.00 60% 150.00 60%
40% 40%
20.00 0% 100.00 0%
10.00 0% 50.00 0%
-20% B I I 20%
0.00 -40% 0.00 -40%
NNMm s WM 0000 N MNM S NS00 O A NN M NM s 0N WMNS0OO0 AN NMaSwnWwes 0o 0NN
222222322233 2 RRRRSRRR2_zAR 22220222820 2R R38R 883z8R
3R ERRRERRARGRRARRRARRARRRgRR FRRRERRRRRARGRRERRRARRRRRZAR
j=1 j=1 j=1 j= (=] (=]
™~ o~ o~ ™ ™ ™
— HARYASTEAE (ZT) —e—EAEL — AEHOSTRITE (27T) —— RitEL
SR St 3 3 3 Z% MR Stz 3 3 3 Z%
BESRIR: BXREE. RRIESHRR BESRIR: BXEIE. RXIESHRER

WEERBH OB TEERIKFE. 2021 £ 4 BBERD (BRI 040410 ) HOEA 4.71
27T, B 19 F 4 BH 3.66 {ZTCIRF 28.68%. RitKE, 2021 & 1-4 BHEKRD (X%
3 94041000 ) RiFHO%H 17.61 1278, 5 19 F£BEEHA 16.75 27T OEIEF 5.11%.

B 13; 2019 £ 1 B-2021 £F 4 BEkRBB B OHMERL B 14: 2019 £ 1 B-2021 £F 4 B KRB /KT HOHmE R

1000 a2 100% 60.00 100%
000 79% 79%
: 20% 20%
S0 85% 50.00
2 53%
60% 60%
7.00 3 36% 40.00
6.00 40% 48% 40%
5.00 20% 30.00 20%
4.00 0% 0%
00 o 20.00
- 20%
o0 10.00
100 0% ’ I I I I 40%
0.00 60% 0.00 650%
- e - e s s I U e A T T - 4 oM oS W W OO0 o NN S W W 0: O o N Nm
SRR R E L R R 5328838835 5¢95888%88823338¢8;¢
S-c-cocoopoooolccoopoocoecaos 8-S - -oSicscfoooBfggagassangad
TRRARANEANNNRESRAENRANAERRRAg /A 2 RRRRARAARAGERRRRRERERRR
s S S 2 S 5
8 8 ] 5 8 &
— EHEFANOSWERE (L) —e—£AFE — EFEEEOLTETE (ZT)  —e—FRifARL
MR S L3 3 P MR S > 29
BESRIR: BXREIE. RRIESHRR BESRIR: BXEIE. RRUESHRR

EEL ESSBIERDVAREREREK 2021 F 1-4 BEBERDA(BXRG 940171)
HO&UA 198 ZARM, & 19 FRIHE 129.6 {27t OFUHRH 52. 7%,

15:2019 ££ 1 §-2021 fF 4 BEBEEVAEBHOFTRREL 16: 2019 ££ 1 §-2021 £ 4 B BESEYRB RiHHOFREL

600.0 80%
120.0 s 100% 73%
70%
100.0 B80% 500.0
60%
80.0 60% 400.0 50%
0%
51%
60.0 40%
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20.0 0% s
100.0
00 20% i I I 0%
N FTUOUOM~FODO NN WO~ D0®NO— NN
Cooooo0oO000O0O——— 00000000 — O OO 00 -20%
LRRRR2RRRRR LTI OO0 222 LN N T DO~ D DO - NND TN O~D®O - NN ® T
SQRRRRRARSRLERKIREIRRRLERR 2585855855555 5885888233222
e 8 S SocooooooooopSSSSSSEEE88a8)
g g g SERRRRRRRRRSEEERRERRRRZEE
= g
g g g
— 2EEEVEHOSMEEE (Z5) —+—%EBER — SEEREAHOSMETHE (Z7T) —e— BitEk
BRERIR: BXREYE. RNIESHFFT BRERIR: BXEYE. RNIESHRAT

1-4 BTEED AR, EBERDE. PVC IRERBHOAREFRARM . EEFIEDH
FEinRTEER. tkl, WMNESEANEERIRSR. PER. BXREEER2TIE
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REFRFE, BINDHMNEFESRY, FBRKIERS. BKEHOSUESHORER
AHEER . BRRE, BoBERATEG . HEEWT, BRESERREFRIBRINH .
AR o
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB%s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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