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At 15 Z##4(002372) EYN
Hpbzt I 2021 ¥R ER (iR s)

LA K, LFERARKEE

o AR u3g ¥k 32.25%, % F)IEF LK 16%
21H1 3 =320k 23.9 12, FH+32.3%, [tk 19H1 +13.4%, )3&
HF) 4110, FlH+16%, Btk 19H1 -6.7%, fudf)af44] 3.912, F)
$b+15.6%, EPS 0.26 /M, ¥ Q2 #5720k 14.91¢, F]t+20.1%,
2H454) 3.012, Bl H+11.2%, FoiE)add4] 2.910, FR+9.5%.

o MWk S RAGE, HASFERAKEF
PPR/PE/PVC %I 12.4/5.7/3.6 12, ) tb+35.1%/+19.6%/+33.9%
BN b b 51.9%/23.8%/15.3%, [ Fb+1.1 pct /-2.5 pet /+0.2pct, .4

—Fiz 5 PR 300 AR

AR IR0
2.0

15

1.0

0.5

00 I I I I I I
A20 O/20 D/20 F/21 A/21 Ji21 A2

BIRAFE (B 77 IR) 1,592/1,436 & 7 55.5%1/30.8%/12.6%, [ rk-0.64pct /-1.9 pct /-9.2pct; FroK. it
B HRIAE(E 7 ) 33,005/29,778 KEH b S-de B dF g 8, H4h T & ZIKA 1.5 1250, [ H+59.4%,
EAEBAEIE D RS 3,525/14,902 BN & 6.3%, Fltb+1.1pct, £A41% 41.4%, F)H+2.9pct.

12 4 A R &IRA(L) 26.81/13.64 o ZAFEZMIE, Q2 AR, FHERFLEH

EAEAE 40.9%, Flb-4.1pct, ERAHAEN T, BG4 E R
FifE B b R AR B R AR A L FRBTEL, ST H O 42 20 % R bb-1.4pct,
o Q2 A F 42.2%, Flrb-4.7pct, FRH+3.3pct. % F F A KRS
BA&, 21H1 H7i] 5F A & 19.8%, F)Fb-2.7pct, T bk 1 42 t-0.02pct,
o A 1 BRI SRR R R FE A A 10.8%/7.2%/-1.2%/3%, [ bk
-3.1pct (7T tk-0.4pct) /+0.73pct/+0.14pct/-0.45pct, 4 F)% 17.4%,

Rl H-2.4%, Q2 ?fi/;*{ 20.3%, FlH-1.6pct, FRHL+7.7pct.

o PAARAT, BEREFBALT.

W RARERAE:

(15 247 41-002372-2020 4447 53T AALIE
HEFHK, L FmgRrEE) ——
2021-04-19

(15 247 41-002372-2020 4 F iR, 53F: LER
EARNKF, LGEAEZHFERE) ——
2020-08-14

(1% 2 #744-002372-2019 S MR E3F: B A48
I RFrRAF, BB HRPLEY ——

2020-04-18

(45 2 #44-002372-2019 F PR E4F: T LbFs
ML, #HRABIRFRIK) ——2019-08-08
(4% 2 #44-002372-2018 F 4R L 3F: LgFs
¥k, SGruaRtRLARY ——
2019-04-03

EHRSHIF: Fil

#,7%: 0755-82130685

E-MAIL: huangdl@guosen.com.cn
FEAAR P Bk FAHE B % S0980511070003

21H1 2 & & HIE R4 4.3107, F1k-13.2%, F it 19H1 +81.6%,
B2 H T HMIRKG BT, RS Az 58 B4 E R4 7.72
#2 1,78, EFFIHH 6.96 F2 1.42, TEHEABFRHA; KE 21IHL F
P RARE 23.7%, Fl+3.1%, T H R, ZEREHE G,

B [ Rug- ik i, “WICIR3)” 2@IER, BEF EN

N NE A E AT AR E ok, suif, R, BARFHHZE, Wit
IRy Rkt 1) RERBEA TG, AMIY. ¥R, 4
ik TG G, FEELS “FSEF i, K. FKEH L SR
RILA L, 2) TAZRaF “Red=4| % — RN, it 4 MR e

TN b SR XML AMAC K I BRA K, 358 ASE3E KT B, it 2021-2023
gf»h MR R £ EPS %] % 0.86/0.99/1.11 /M, st5 PE % 24.0/21.0/18.7x, %
7

« 7 » I
: , F RN TR,
E-MAIL: chenyingd@guosen.com.cn UK *
FEAAR T B L FAHE B % S0980518090002

o AT #1 /= b b 546 B R AT, RAMAHI A LRATAH.
EFAHIT: BF

w75 P -
E-MAIL: fengmg@guosen.com.cn B F| TR e Bt 5548 47

TEFIL R E AL FASE P %A S0980521040002 2019 2020 2021E 2022E 2023E
BN (F F ) 4,664 5,105 6,017 6,894 7,678

(+/-%) 2.1% 9.4% 17.9% 14.6% 11.4%

%AiE(E 7 ) 983 1193 1374 1574 1770

(+/-%) 0.5% 21.3% 15.2% 14.6% 12.4%

s o g A O (L) 0.62 0.75 0.86 0.99 11

Ak b 7 B EBIT Margin 27.2% 26.8% 25.9% 26.1% 26.5%
M 2 ARE IR BT R 8 S35 B AALIE %%Fﬂié%‘ﬁ(ROE) 25.3% 27.6% 30.0% 32.2% 33.9%
i, SATELTFAAM IR, it s & % % (PE) 33.6 27.7 24.0 21.0 18.7
WA AR RS, HAREIN. ANE, it EV/EBITDA 24.7 229 20.2 18.0 16.2
%% (PB) 8.49 7.63 7.20 6.76 6.33

RZARATH: Z iz &. Bom, 4B o,

FHRR: Wind, BEIER LA AT RN i MR ANOK AR E AR

g NI A =X G e O LA KL HE
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AR LK 32.25%, #FERE K 16%. 2021H1 /&) LI EIL 23.87
1470, B Fu+32.25%, ) b 2019H1 +13.4%, )3 44)E 4.14 1270, ) e +16%,
F) b 2019H1 -6.7%, 4odf)a4%4)08 3.93 12T, FlH+15.6%, EPS 4 0.26
S, EF Q2 #EFIEIL 14.9 127, FIH+20.11%, Y3844 3.01 12
L, FlH+11.22%, 4=3F)a#4%4)08 2.851C7T, FlH+9.53%

B 1 28 B RRAK R i

B 2: NEBEEZLBEARF LIEE

b N (1250) YoY o O (f20) YoY
30 - 40% - 70%
F 60%
25 | - 30% - 50%
 40%
20 L 20% L 30%
L 20%
15 - 10% - 10%
F 0%
10 f - 0% [ -10%
F -20%
 -30%
5 F -10%
’ L -40%
0 - -20%
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1
FARIR: A8 AN, Wind, EMZIEALZIFARR AR FARIR: N8 AL, Wind, EAZIESLZ TR AT T
B 3: A3 J3 RS A E AR ik B 4: A3 FFE)IEEHABF LR
28BN 8] M AR A A 7 , ; PP _
— )2 AN E) LR EA)E (fLT) YoY w— 1 7, TN 5] A (L) Yoy
50 r - 40% _ 80%
45 |
4o | L 30% L 60%
35 r 20% L 40%
30
L 10% | 500
25 20%
20 0% L 0%
1.5 F -10% L 20%
Lo ¥ 20%
05 | r -20%  -40%
0.0 - -30%

2016H1 2017H1 2018H1 2019H1 2020H1 2021H1

TR IR A8 a4 Wind, BZiEAZ AR P2

FA R ANE AL, Wind, EAZIEAZ G AT

Bk 5K, FHLFERRKEE, 4 F, PPRIPE/PVC 4% 5230
KON 12.4/5.7/3.6 12 7T, [ b +35.1%/+19.6%/+33.9% , K A & b
51.9%/23.8%/15.3% , F] bt +1.1 pct /-2.5 pct /+0.2pct , £ #] F£ 4
55.5%/30.8%/12.6%, []-0.64pct /-1.9 pct /-9.2pct; Bk, #EREF#H L 446
Rk st, Hae™ 0 2IN 1.5 1250, FH+59.4%, KA G 6.3%, F
pb+1.1pct, 4% 41.4%, F)r+2.9pct.
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GUOSEN SECURITIES
B 5: 2NE) 4 RlONEEM Be6: &g rmlAE (%)
BPPR ®PE ®PVC mifs=% mifuibd PPR PE PVC
100% [ — r— 70%
00% | . ] |
60%
80% -
70% 50% r
60% 40%
50% -
40% 30% 1
30% 20%
20% |-
10% 10%
0% ‘ ‘ ‘ 0% ; ; ; . ‘
2017H1  2018H1 ~ 2019H1  2020H1  2021H1 2017H1  2018H1  2019H1  2020H1  2021H1
FARIR: A8 A%, Wind, BISIEAZFHR AT R FARIR: A8 A%, Wind, BIEIEAZFBR AT R

BAFER MR, Q2 AR FARFILEH. 246 L 4% 40.9%, Fl b-4.1pct,
ERAHEN T A, B d4EE TR AR T R AR ER A AR K e ERATEL,
T 0 2 24 % B pb-1.4pct, £+ Q2 £.4)F 42.2%, [ tb-4.7pct, FR+3.3pct.
%R R AARFFAS, 2021HL #909) %8 & 19.8%, F)b-2.7pct, T O 42
r6-0.02pct, 4 45 & 18 BRI G-I R S R F 451 A 10.8%/7.2%/-1.2%/3%.,
tb-3.1pct (7T tk-0.4pct) /+0.73pct/+0.14pct/-0.45pct, % 28 % A %325+ £ A i
A T I AR BT EL . FEFOIK 3 B 1b-249.1% 8t — F ¥eh 8 41E, LRI A
JIEy A 52 REARAR T8,V PP EK, % ) 17.4%, FH-2.4%, Q2 $ %% 20.3%,
Bl tb-1.6pct, EREb+7.7pct.

B 7: N8 LA FEAEFE (%)

B 8: N $FRLARFEFE (%)

— 2%

—_— A (%) #FE (%)
0, .
°0% 60%
4% | ————
40% 50%
35% | 0% | /\/\/\/
30% 1 30%
25% 0
20% | 20% |
15% ¢ 10%
10% |
50 I 0% r
0% : : : : : ‘ SFE LS F IS TS
2016HL 2017H1 2018H1 2019H1 2020H1 2021H1 LR
FoA kR A8 A%, Wind, BEfFIERZ AR T Fob kR A& A% Wind, BZEAZTHIR AT
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B9 & HEFAE (%) B 10: AABFEHAFAE (%)
HERME ERHAE S e Kerm g &
g S E S LS 4% R % S
16% 20% -
14% |
12% \\ 15%
10%
8% | 10%
6%
4% | 5% |
2% |
0% . . . . . 0% —T : T T T T T T )
20, L2016H1 2017H1 2018H1 2019H1 2020HL 2021H1 N9 e N 9 5 AN S 9
j of) o, S S R S DR e S (LQO (190 (190 q:\o (L,\o
a0 L
A RIR: A8 AN Wind, EMZIEAZIFARR AR T RIR: A8 A, Wind, EZIEMS LA AT T
RERAT, Z2ERERBEIF. 2021H1 A5 ZANZEEHNINALRFHR 4.3
1070, FlH-13.2%, [k 2019H1 +81.6%, 2% % T ILlkieg RAFi4],
T A2k Gom N 8] A 4 B AF RS F RN, B AEZIMERA K. REHE
WR B Fo s 5 Bl 4 F B h 7.72 #2 1.78, LRI 404 6.96 = 1.42, a4 FE
BRI BRE 2021HL K= AHE 23.7%, F+3.1%, FTHELEMBRE, &
TRERG G,
B 11: A8 Z2EWSNLARIGR B 12: A8 K 7F RfEE
;5;#_{ ‘%i<
— 7 E S ILA AT (L) YoY S
6.0 r - 250% 28%
5.0 L 200% 24%
23% |
40 150% 6
100% 22%
3.0
50% 21%
2.0 0% 0% |
1.0 -50% 19% |
0.0 -100% 18%
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 J016HL  2017H1  2018H1  2019H1  2020H1  2021H1
FARIR: A8 AN, Wind, EMZIEALZFARR AT RTE FARIR: N8 AL Wind, EZIESLZ TR AT T
A 13: N3 ERAER B 14: 2 3) Bk A 4R
AR JL ) 5 %
2.0 10 r
1.8 | 9 r
Lo T 51 /\/
1.4 7 F
1.2 6 F
1.0 | 5
0.8 | a4 b
06 | 3 L
0.4 ¢ 2 L
02 1L
0.0 ‘ ‘ ‘ : : ‘ o ‘ ‘ ‘ ‘
2016H1 2017H1 2018H1 2019HL 2020H1  2021H1 2016H1 2017H1 2018H1 2019H1 2020H1 2021H1
FA kR A8 A%, Wind, BEfZIERZ AR PR FA kR a8 %, Wind. BEfZIEAZFAF R BT 332
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A RSB RRkikAESE, “RE3)” 2EBRE, fEF “EAN” RA.
INEE A B AT AR FE b, suhf . Rl HARRSHRFRE, WIS K
wRsEip: 1) RERAIEG. AR, VRY, BEmkTuhE, R
iR S RS F AR, Bk, AR S dE R B 2) TARsR BN
Mt 4l 56 —" RN, 8L 4 M b R fe e A K I R I R A, #H4ads
fe3 KT H, FUit 2021-2023 4 EPS 4% 0.86/0.99/1.11 /%, *tE PE
2 24.0121.0/18.7x, “H#H “EN” T4,

4ol ik B X Z G 09 % AR E AHE kLA
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GUOSEN SECURITIES
B R: M&5BRSEA
FEAER (BFL) 2020 2021E  2022E  2023E AlAE (BFA) 2020 2021E  2022E  2023E
N BINEFNH 2024 2016 2500 3000 212 SN 5105 6017 6894 7678
LR 292 338 383 423 Bl RA 2884 3430 3919 4338
B AR 769 912 1039 1139 B Al B Aa 40 48 55 61
AT~ 360 391 467 509 HERA 543 620 710 791
R F A 3557 3770 4502 5184 2R A 266 359 410 456
B 5 = 1287 1355 1410 1453 W49 (43) (61) (62) (65)
I H = A Al 258 248 237 227 HAFM A 72 60 60 60
A 36 36 36 36 R BALBAMAE T T 1 0 0 0
K HAMAILFE 522 625 837 995 HABIN (100) (100) (110) (120)
=%t 5660 6033 7022 7894 B A 1387 1581 1811 2037
H2 IR S M 0 0 393 793 R IE @ 2 2 2
FLAHE R 399 486 561 619 FIRERY 1384 1583 1813 2039
AT R 880 903 1120 1194 P ARALSE ) 189 206 236 265
Ash At 1280 1389 2074 2606 VM FR A 3 3 4 4
Kk BB AT A 0 0 0 0 )2 B T8 S4B 1193 1374 1574 1770
HAb KI5 A 33 36 41 45
K00 At 33 36 41 45 AR EL (FHA) 2020 2021E  2022E  2023E
Rt 43t 1313 1425 2115 2651 %A1 1193 1374 1574 1770
YRR R ARG 24 24 25 26 KRS ) 0 0 0
AR 4323 4583 4882 5217 I8 PeAl 127 142 155 168
fith A B AR B Bt 5660 6033 7022 7894 DRMEEFHIRK @ 0 0 0
W49 ) (43) (61) (62) (65)
R 55 AEE 484 2020 2021E  2022E  2023E TEBFALY 463 (108) 49 (46)
E-Y L&A 0.75 0.86 0.99 1.11 e 3 0 1 1
B s 0.50 0.70 0.80 0.90 ZEZHALR 1783 1408 1779 1892
FFIA R = 2.72 2.88 3.07 3.28 FATF L (163) (200) (200) (200)
ROIC 32% 36% 38% 38% AEHFALR (113) 0 0 0
ROE 28% 30% 32% 34% BEFHASRK (598) (303) (412) (358)
EXES 43% 43% 43% 44% AR PR 137 0 0 0
EBIT Margin 27% 26% 26% 26% RARA T AL 0 0 0 0
EBITDA Margin 29% 28% 28% 29% SATEA) A (788)  (1113)  (1276)  (1434)
KNG K 9% 18% 15% 11% PR S e 689 0 393 400
AV RE 21% 15% 15% 12% BEEDHAELRK (751)  (1113) (882)  (1034)
P bR 24% 24% 30% 34% AeBEH 434 ®) 484 500
& 2.4% 3.4% 3.9% 4.3% R T a6 B AR 1590 2024 2016 2500
P/E 27.7 24.0 21.0 18.7 % T KA B R AR 2024 2016 2500 3000
P/B 7.6 7.2 6.8 6.3 & B AR 1611 1191 1570 1689
EV/EBITDA 22.9 20.2 18.0 16.2 B H aNA A 2300 1244 2017 2145

FoAHR R Wind, EFIEAZFHR TR

H4-b W ik E XX 69 R A B
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AR GBI AARRAARE EXZEMIE, — AR QB &
A RIS TR A M, KRS LT 5/‘}%%%}%&%&@32 , {E’.ﬁ/}éj R
BFABAZ S TEN ., A, RIREFTRIIE G TR B AR
NG FAARAENTAATH B8 FI, TR, BN T LIRS A A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B 490 8] T AATHE S KT AT S ST A L0k 2N 5 AR RS TR AR
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
SHHF B AR SR L B AT HIBR B R AR FTH A 24015 85F B ATRIZR
M, &8 FUR RN AR FL N A ik AR — e B R ARIAEAT AR

FAE.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
HARGEA . BAFRFRANPIE L, SUHEABAIRS, S0 EP A
AT,

T 4o B i IE X2 G 4 S Ao K30
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B34 A 42 B0t

FI|
EY| T TR b4 1012 5 EZ5iEA KA 18 B
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



