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® AAITLANLA, HETHE FAFAiHE

o a) A Tk B B =+, — o E A B AR H) R AR ALK R L A 2
KRB, &P EaTH, H—FBAELL L0 AFRMABH TIEESEANT
E LS, FRAETL 30 446 40 ¢t PR, RO LR
2021-2023 44384 A Fn|, BP 5.44/6.83/8.58 147, EPS 4 1.10/1.38/1.74
FIRE, xR LR PE A 78.6. 62.6. 49.84%, 4 “EN” R4,

E4 455 S0790120100007

® E4f: 2021H1 Bl fe b shAsEIE K

INE) KA 2021 SR L S FRIE AN, TR 2021H1 S HLE MK 16.97-18 12T,
F] 3% K 40.05%-48.55%, 52 BLY3#F4F)iE 2-2.15 12T, Fl bb3g K 44.58-55.43%,
Sk E )84 F)1E 1.49-1.63 1070, Fl gk 39.32-52.93%.

® Q2 B EIAEIEK

2021Q2 EIMANEY 9.68-10.71 12T, R K2 5.68%-16.92%; J2H4F)18%
4 1.64-1.79127T, BHIEK £9-5.76%32] 2.87%. 2 &) 2021Q2 3§k A FTx%%, T
B AR A A, RiZT 2020Q1 ATAKA YR B 8 E 2020Q2 HiA, &
AR 2020Q2 #g AR FaR K, B 23 2021Q2 3 ik X4 .

® IR AT B T KRB, A8 TG HYrh )RR A
BRAERA (EizhE bz 4 AN, (FEHE 2025) F— 47| S mHE
A it ARG A, RA Rk R A AR 693 4, RATEAAR X E KRG
LRI, B RARAT L Rk, 2021 %% A= Socomec £ H . 7 Aptb A
ITRIEAVEHL, F5#% Aramco. KPI. Indorama 413 5 RIFAE X &,
TG ) RETIRT, ARt —FIMESA A B E R, LSRR K .

® RUedR: ik Ay AL T R ATRM 69 M. HARFFL T AT 09 R,
W 5 A R A AR LEAT

2019A 2020A 2021E 2022E
B AL M (F T L) 2,537 3,159 3,957 4,891 6,033
YOY (%) 18.9 245 25.3 23.6 233
)3# 4 AE (8 % L) 365 423 544 683 858
YOY (%) 28.3 15.8 28.5 25.6 25.7
2H)F (%) 48.1 456 46.2 46.7 475
) (%) 14.4 13.4 137 14.0 14.2
ROE(%) 20.0 10.6 12.4 13.7 14.9
EPS(#%/71) 0.74 0.86 1.10 1.38 1.74
PIE(1%) 117.0 101.0 78.6 62.6 49.8
P/B(4%) 235 10.7 9.7 8.6 7.4
AR R NAHAE. FFRAERAFR P
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E
itk 4647 7775 10095 10919 12734 B 2537 3159 3957 4891 6033
A 325 1324 2927 2733 3486  ETLAA 1317 1720 2129 2605 3166
2 BRIk 1139 1183 1726 1869 2565 B LALA R M e 30 28 39 47 59
B ysR & 40 50 63 77 95  FTAHA 441 484 633 758 917
FAT kK 84 128 138 191 215 HmER 233 279 328 391 483
B 1396 2071 2222 3030 3354  HEAF A 304 362 475 562 694
HHRB T 1663 3019 3019 3019 3019 MEF%A -3 12 -19 1 14
FERHF = 423 444 477 511 552 K FRAARK -8 -8 0 0 0
ek dy 11 1 10 10 10 Huks 160 176 176 176 176
B 2 3 219 234 269 306 350 A AMEE LA 0 0 0 0 0
PR 33 35 33 31 29 HFAKE 14 45 36 39 38
H A AE MJJ i 160 164 164 164 164 KA EBKE 33 -0 16 20 30
K& 5070 8219 10572 11430 13287  FdA)iE 401 467 599 752 946
AR ﬁ‘r 3152 4124 6054 6304 7380 BB 7 1 3 2 2
LR N 48 4 4 1052 4 By F ok 1 2 2 2 2
JIL At AR B R AT AR 893 1489 1461 2148 2238 AHEEH 407 465 600 752 946
HA RS G 1R 2211 2631 4589 3104 5148  FFiFHL 36 35 48 59 75
kw3 Rtk 68 60 60 60 60  AFiHE 371 430 552 693 871
KGR 0 0 0 0 0  YHEAMA 5 6 8 10 13
HAb Ak A fi AR 68 60 60 60 60  JAEAF)HE 365 423 544 683 858
Rt 3220 4184 6114 6364 7449  EBITDA 432 464 573 744 940
VIR AR 28 49 58 68 81  EPS(7L) 0.74 0.86 1.10 1.38 1.74
A 442 494 494 494 494
FARNAR 654 2342 2342 2342 2342 : 2 2019A  2020A  2021E
e & 726 1150 1534 2017 2624 RKfEH
V2 BB R ARE 1822 3986 4401 4998 5756  E LA (%) 18.9 24.5 25.3 23.6 23.3
R g Ao R AL 5070 8219 10572 11430 13287 B AIE (%) 27.2 16.3 28.4 255 25.7

VBTG 4 HIE0) 28.3 15.8 28.5 25.6 25.7

292%'1 L%

F1 2 (%) 48.1 45.6 46.2 46.7 475

rﬂ F (%) 14.4 13.4 13.7 14.0 14.2
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 20.0 10.6 12.4 13.7 14.9
BEEHALR 495 696 1731 -1126 1943  ROIC(%) 18.8 9.7 11.1 105 14.0
ZF)iE 371 430 552 693 871  1EfrkH
I8 P4 31 38 36 45 55  HF RAE(%) 63.5 50.9 57.8 55.7 56.1
43 -3 12 -19 1 14 % RAELE (%) -11.3 -31.2 -64.2 -32.0 -58.6
AR K -14 -45 -36 -39 38 Ak 15 1.9 17 17 1.7
TERELH 96 157 1213 -1816 1071 #&HhreF 08 1.2 1.2 1.1 1.2
2 EIAER 13 103 -16 -20 30 EBEfkH
HFEDALER -623 -1293 -17 -20 28  BE AR 0.6 0.5 0.4 0.4 05
FARIH 44 57 33 35 42 MR BREE 2.2 2.7 2.7 2.7 2.7
B -12 5 0 0 0 EATIRFBASEE 1.7 1.4 1.4 1.4 1.4
H TR -590 -1241 17 15 14 HBRABFR(T)
EREFHNAER 211 1625 -110 -96 114 FROKE (RHIHE) 0.74 0.86 1.10 1.38 1.74
%2 2045 3k -54 -44 0 0 0  BRETUEACRIHEE 1.00 1.41 3.50 -2.28 3.93
KAtk 0 0 0 0 0 BIRERIPED 3.69 8.07 8.91 10.12 11.65
3 R 3 Ha 47 52 0 0 0  fHfELb#E
FARNARIG I 450 1688 0 0 0 PIE 117.0 101.0 78.6 62.6 49.8
EERIA K -233 71 -110 -96 -114  P/B 235 10.7 9.7 8.6 74
P58 iR 86 1017 1604 -1242 1801  EV/EBITDA 95.9 84.4 65.6 52.1 39.4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AT AN EIRERL, Wl BT F oS MARIMNTE 25 Ry B E., FH B EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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