1oL

2021 410 4 28 g

FRARE. EN
A AR T 42.31
BIRIFL BT KT

TEAF

EENE i%ﬂllﬁﬁ;
(%) 4% 1 3 12
46 AR AR A
o5 1287 (04) 13 1811
A8 3R E A 1305 (18) 119 1708
EATRH (F 7) Al
B (%) 100
B (ART BF) 72,775
SAABHHH(ART G7) 883
# 91 4 v % (%)(2021E) S
R AR(%)
AT T2 R R A A ) 3

FHHRIR: DG nt, KR, FHRIEE
2 2021 #10 A 26 H 4K T 119 #7 A

HRFRIRE

KPEBH: FHRNES K, 202004 I 4542
> 20210131

CKBEBi: —FFLgel 5 2¥Hd, BER
¥ B BRAKEY 20200730

KBPEBK: 2. &KFH+, C3ELERSER
«iE 3> 20200413

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

I FERH

EFRDHIF: KRR

(8621)20328550

yuanyuan.yu@bocichina.com

TE 3 9514 Ak S-4E P 45 50 S$1300517050002

EFRHIF: EHF

(8610)66229353

haitao.wang@bocichina.com

HEH AR G4 b SE F 45 $1300518020002

JE B FEA NG LR IETF AL L, b G A A TRHA

NE) KA 2021 = F%, ST LKA 20181275, F LK 165.09%, 5%

P F 408 42.56 120, )Pk 371.78%, L4 AFA. B TAFA,

FHIFRHE L

R KRR LRI A kg, 2021 AT = F ., S SZIE LN
200.18 1z 74, Flrk¥g¥k 165.09%, 5230)aE 44 4256 170, Bk
371.78%., b, A3 Q3 I 924912 74, FrIg K 232.76%, 523
Jai 44008 21301270, Flreig K 398.05%., % = Z& N 8] Akt ik ik
02 BRART WA Kie Lk, RIBTBHEE, AHERNEELES
EF RN REHALTT 60%, AHEHBREONKREZSZE AR LIER
20%. o318 Z %S AA) & 33.35%, FRrb—Z& B AH T 3.46PP,

m C2. C3 =Ry %EM, HH#H=RhhHELmE. C2 7 A K&
A A2 2022 4+ B Ao A 3] 89 C3 7 b g ok 2k He it Re 3%, 7 35
77 v, 7 Hin B 25 ek EIK (BT R) R B A A, AR
—ARACR B A A 2021 4 11 A F DA, 8] A A e A AR S AR
Ry, M 2B R IR B O T R B K IR LR S AR EAA
AR R B AR, HRIT 2022 R Rk Rk B UK BE (EC)  aRER
—v& (DMC) . mm — 28 (DEC) . s B F B (EMC) %%, &
3£ VC. FEC % = AR 2 3] A A WA KA T # 3 K Btk = b 54 57
B rAZ i 50%, RARKE—FT I KREAKEFFR. BRFTLG Y H
Ao Bz R, LREIRFFZFMTE M, mRUHEFRES
PRk W B POE 3 A I K370 B 49 F Ko

148

W NS 02 C3 AT s TR, AR MM FE, HAA
R BT RANGGEEZTNE., & THHEREEKXELR B 3 RIR
A1, EE 3] 2021-2022 4 EPS % 3.73 . 4.91 7, i PE %) 4 114,
8645, Y EAIFL,

FREE N LN

DR RIS Yok A S LR A AR AR IR SR e 5]
PRt aA]; R R AR T RS, RARRARE.

E & E

S#R: 124318 2019 2020 2021E  2022E  2023E
RN (AR T B ) 10,779 10,773 27,740 38321 47,091
Z 50 (%) 7 0) 158 38 23
BRI (ART BF) 1916 1664 6410 8442 9832
Lo B A O S (AR ) 0740 0966 3726 4908 5716
Z 5 (%) (16.2) 305 2859 317 16.5
EATFOM RO B (AR ) 2716 3430
725 (%) 3719 43.09
L B T B (1) 57.2 438 14 8.6 74
BALI 5 R LA AT (13) 538 (140.1) 8.1 114 7.4
BRAL AT (ARD 079 (0.30) 5.25 372 5.99
o Al AL AL VB A (42) 25.7 282 8.0 6.3 48
B (AR ) 0.2 0121 0373 0491 0572

J& 8 Z(%) 0.3 0.3 0.9 1.2 14

AR 2N, PRIEFTA



4R AE F

Bk LAKMHERS £

Bk 2. RAHMHERM L

(7L/vk)
12000 ~

10000 1%

8000 \ '\,.r «‘v
e
6000 - v ,r‘r :
k'\i’ 'ﬂ-"‘ : . f.J
4000 - ?"*-... A ‘—" '\" o ".}. e

St
2000

0

(2000), -
2014 2015 2016 2017 2018 2019 2020 2021

RiE-AREMHE -mmmee- BN AR 2R AL
—— - Wt

(FL/ 7))
14000

»
12000 74,1\ 'H‘ "

A
e | \
10000 1% w* . ld‘"h [l JJ}r"-.,\rr’,ﬁ\l\“

"
8000 A PRERRY WL PN by
‘é"{\ e W M ..,f\' W 'ft'*.v '-"k\\#"‘ ..,.,"u‘h“-"&’ Y
6000 1 ,,'vr W
|4 .

4000 +

2000~

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
2014 2015 2016 2017 2018 2019 2020 2021
R K- it 2 — — — RAKPP

HHRIR: T, PHRIER

Bk 3. AMBNEEN £

HHRR: T, PHRIEFK

Bk 4. AEBARNE

(Fu/w8) (75/"@
20000 - 25,000
}
i 20,000
15000 I\l
]
| | 15, 000
10000 "‘!‘)"‘%i?‘ ,r“'\ S “'l\-’ | 10, 000
\ |l
Wl r'\ir\.‘:'*"_n:’"" '7»-.‘94}\:, b‘*f’ P
BINE e 5,000
5000 R W
0 : : : : ; ; ;
o 2014 2015 2016 2017 2018 2019 2020 2021
2014 2015 2016 2017 2018 2019 2020 2021 E e T B
B AN E e A o RRER e 7 T B 7 4 B LB
TR TIE, PRIEFR HAHAR: TR, PRIER
A% 5. C2 *&H#
(/%)
10, 000 -
Ay
8,000 - (W N
ilh-f‘-«/"—“"w
6,000 - AT :‘;
) W W= 0‘ ]
M, - Ay ! ,.‘.,1 -..«4,'1
i -1 "~
4,000 :}_, PP W asEe
2,000 A
0 : : : : :
2018-12  2019-06 2019-12  2020-06 2020-12 202106
LLDPE KA —mmm--- =
HAFRM: THE, FHRIER
2021 510 / 28 H T EHF



@ 4k EH

B & 6. 23] 44 BT A

M54 (87 L) 2020 2 1-3 & & 2021 £ 1-3 &5 Rtk E (%)
D P 7.551.63 20.018.39 165.09
R 5.674.45 13.611.60 139.88

EX IR 1.877.18 6.406.79 241.30

B LB B An 35.19 55.61 58.06
%38 % 181.92 351.58 93.26

AE %A 185.68 53.57 (71.15)

B b A)iE 1.067.29 5.057.97 373.91

K= BAL 0.00 0.00 -

W %5 A 177.69 328.63 84.94
M (13.39) 198.49 1,582.79
=T N 2.15 10.24 375.53
st ok 35.72 7.29 (79.59)
FEER 1.033.72 5.060.92 389.58

B 4344, 134.38 802.67 497.32
YHERBE (2.67) 2.74 202.79

2B F5A 8] B A &9 4 A4 38 902.01 4.255.51 371.78
ERERK S () 0.85 248 191.76

£ %(%) 24.86 32.00 RETIS /AT H 5
A Z(%) 11.91 21.27 #3936 4755

HARI: N0, P RIS

EnAse TR



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
LN 10,779 10,773 27,740 38,321 47,091 744 2095 1910 7247 9546 11,118
BAE BUA (8,022) (7,737) (17,506) (25,464) (31,711) 418 15 4k 668 712 1,064 1352 1,607
Pt 3 172 (311) (1,387) (2055) (2578) %48 % /A 145 189 183 95 13
BHLHT B ATA 2929 2725 8847 10,802 12,802 iz% K AL (496)  (2,760) 2,186 (2,717) (845)
I8 T R4l (668)  (712) (1,064) (1,352) (1,607) #t4 (833)  (256) (870) (1,145) (1,334)
ZE A (&HLATAHA) 2261 2012 7,784 9,450 11,196 phzE AR (227)  (315) (786) (726) (259)
A B35 ) (145)  (189) (183)  (95)  (13) @FBEHFALAHALA 1,352 (520) 9,024 6,404 10,299
Aol B (47 %) (20) 87 (354) 190 (65) Wy E &K AME 429 17 2,550 2,550 2,550
AT ) 2,095 1,910 7,247 9,546 11,118 A /K Ae 937)  (723)  (20) 10 10
BT A3HL (184)  (250)  (870) (1,145) (1.334) iy FAARK (3,021)  (3,515) (5,032) (5,134) (5,083)
g Vi (5) @) (32  (42) (49 mEEHFAGALA (3529 (4,221) (2,502) (2,574) (2,523)
A 1916 1,664 6410 8442 9832 %k i (192)  (209) (641) (844) (983)
s A i 1917 1,663 6,409 8442 9,832 %igik 4% 2227 5288 (5049) 284 (2,838)
FRH (AR T) 0.740 0966 3.726 4.908 5716 F 4+ k. 192 209 641 844 983
SRR E (AR 1114 0967 3726 4908 5716 HtbakFIe R (665) 4,286 (306) (939) (996)
FEE R B (AR ) 0.112 0121 0373 0491 0572 ghfiEsh = 2GR 1,562 9,574 (5,355) (655) (3,834)
MAIE (%) 7 0) 158 38 23 NeTH (614) 4833 1,167 3174 3942
BALET A I 3K (%) 50 (1) 287 21 18 B s 3125 3276 7,154 8322 11496
EALAT 8 AT A 183 K (%) 43 (1) 225 22 19 Araahasn (2,176)  (4,740) 6,522 3,829 7,776
FE I 5 35 K (%) (16) 31 286 32 16 RAAHALR 196 736 1,656 4,208 4,951
A AR R 35 K (%) (14)  (13) 285 32 TPy N p—
BRI wNa]sN, P RRIEE TN

E&2E (%)
K> RBAART 57) £%0: 124378 2019 2020 2021E 2022E 2023E
£#%8: 12438 2019 2020 2021E 2022E 2023E ZAlg A
REBNEENW 3276 7154 8322 11496 15438 &ALHE ATAE & (%) 272 253 319 282 272
oL 326 408 1442 900 1977 E&ALETA)IE Z(%) 210 187 281 247 238
J- 92 903 1,234 1665 2553 2701 HLATHIE (%) 194 177 261 249 236
F A P 161 129 547 437 789 &) (%) 178 154 231 220 209
R FE 5458 11,064 13,469 17,223 22589 Ashik
B & K7 8726 16,634 18,254 19589 20,673 ii#h b (4%) 07 12 141 17 23
R F = 840 857 886 913 939 A& B % E(42) 155 107 426 999 884.1
bR 2601 3,103 3,196 3,149 3173 &AL At (%) 257 319 %04 44 AL
¥ % = %t 12,167 20,504 22,335 23,651 24,784 ik 5Lk (1) 06 1.1 10 14 20
by i 17,926 32,341 36,335 41,250 47,593 f&{%
JE Atk 2K 2,052 4632 7255 4416 4,340 A& (1) 572 438 114 8.6 74
B4 5265 2431 2739 3678 3,000 A4 B & (1E) 380 438 14 86 T4
F A B 557 2,113 2293 2199 2660 4% (12) 74 54 37 26 20
b R4S 7,874 9175 12,286 10,293 10,000 %I 4k (£2) 538 (140.1) 81 14 7.1
PR 549 9245 3891 3235 1075 4 dkHfAl&FLITIE ATA)
AR G 245 278 261 270 266 A(4%) 257 282 80 63 48
A 1,720 1,720 1,720 1,720 1,720 Rk
% 4 8,140 12,428 18,197 25795 34644 7% 4 K& 331 504 302 302 302
B ARAR S 9,860 14,148 19,917 27,515 36,364 ik 2k 8 2 X 473 124 122 12 M2
Y HE AR E 15 1 @1)  (63) (1) EAkZEALERK 606 1132 782 556 339
B Rk RS 17,926 32,341 36,335 41,250 47,593 Wik
AR AME (AR T) 573 823 1158 16.00 2114 R%& %A+ 5(%) 100 126 100 100 100
AT K (ART) 524 773 11.06 1547 2060 &% ki % (%) 214 139 376 356 308
HRA G RN AR ) 148 229 (1.32) (3.00) (6.94) %/ ki & (%) 13.0 70 199 214 222
FAR I NG I, P ARIEE T eiE A F A A E(%) 2.3 2.0 6.1 6.9 6.6

FAPRI: 2T, P RIERTTN
2021410 F 28 B TR 4



@ ¥4 iE A

AR EAHRE TIEFDSHITGAAAIE . ZIEFSHIFF A, KAAKRLENS A 5P FAER A AIR LN 5 EA
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARAE 5 KRS A K ETAME R L T A .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
Brab AR5, P 4R E IR IR R A TR 8] R A 3R 4 22 g ok R R AAL AT 5T 4E

. G

VAR KA B )G 8] AN/ AT k38 K Bk g AR AT B A AR & T 3 15 BAG sk ek kg 69 R LA R
NI & et &

E N TR A S RN AE KRR 6-12 A A AR AR A48 44 20% 08 £

¥% B iz 8 RN AR kR 6-12 A | AR AR R B 48 3% 10%-20%;

¥ T Z e S R R R 6-12 AN A A AR xR AR R S kg L AE-10%-10% 2 18]

B B RS BRI AR 6-12 4N A AAR T RS 2k g 10% Ak

RAIRG: B kRl R0 A3 AR E, RAL 4t A0 69 TR K

ITLZFIRR:

BT R FHIZAT LA B AR 612 A AR ISR T AR AL

i P TR AT kA8 B KR 612 AN R R IR S AR T
BT KW A AT LA A AR 61240 A RILEE T AR A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AR A AR A Z ORI R AT R R BT AR AR RO B AR R
B B A KR AR RO W R 2 B R AT 500 F5 4.

2021 410 A 28 ® B EAF 5



RERTELTENR

AIA o P SR E PR AE AR A TR S IR AT IF 42 5 5t e 4 R P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE A B A TR 8] 69 LM B 7 5 2) P 4R FRGE S AL A PR
] 09 FE B FR B RS- T, T A AR Rk o P AR B FRIE A A A TR 8] W IE A
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

W 4R ) R GE A I AY PR 8) R AAEAT 7 XSGR & LR 2 B P sh a9 N S AN AKE P 34t
AR o FARE IR EF RN FRA 8] 69 AN AT P MAEAT SR 30 R 3R A7 ARG, TR R B4
YR B SRR BT AR AAE TR A, B A B MIERL M EI, IR AR AR R
4R E FRAE R A TR 8] Rk sb = A T T AR A F .

ARE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA 0 A3 RME L
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FI HREE A0, PALE FRIESRLM A T 8] R o R, 18
TH AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITH A P LB FRIEH
P IR 8] R B B AN 8] (AR “PREFRER" ) R RSAFIE. EME AR
BIEM IR SARIT.

AR BT EAGEATIE By M RN RRARBLE THLAE ZR, 5t RH R EATH R 49
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RARE G ko P AR E FRIE S A R 8] AL H PR ARTR
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

KA AARE P AT 09 R IR B EAR L 4% B R R A A TR 8] B LR A M7 UF MARAE
TEGRBIAFRES], 28T AREGIEASITRTREFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERIECN EF M RT M, HiEEaE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT FAL . AIRE 3T b AT @469 KT 08915 & RE LA T M KA T TAE4E
AT B 7 B T 69 5 O RARIE. 18 F R R 3 SR 35 AGR A f TR AN A 2 3 1) B o RARAE AR
B S MR IR B AR 0694 WM B M T k. PABRER AR TEAH LT 5 A
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEATHRIE, T L&, HMRATE I,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

42 49 K ILT AR AR 3 R A I 935 7 BURIE , 4 A KA S 3 R A LA B AT B 1 i
TR, KIRE AT AT TR BILATAN R R R WEIE S0 AT IP AR AR AL B #8869 H) i,
TR R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HROBRATHRAAEZS TN, TRELERXTARTHAEMEL. B, B THREIH AR
8 IE R 89 T SE42 B0 A B, KRS 00 R BRI K RIS T it KL B 48
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T AR % R 1 6 7 o

& 4R B FRIE F R A TR 8] B B B X B 8 IR BT A o AR — IR A

¥ 4Rk B PR IE R IR AY A R F)
¥ E L AR

SRR T 3% 200 5

4R KT 39

¥R %% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R E FRAT LA MRAF)

HHLEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

b & @i 10 4 W & 2 ik 4T 10800 8521065
@ wir 21 4 R P %47 10800 1521065
#he i B P A AT 800 852 3392

= #1:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T
W,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

VAR E BRI A PR 8] b AR A&
T E 4w A EH MK

3 e KA 110 5 8 &

% £5:100032

7% (8610) 8326 2000

£ A1 (8610) 8326 2291

& 4% FR (SE B A PR 2]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

THEFR(ER)A R E
*EaLHEE KiE 1045 5
7 Bryant Park 15 A%

NY 10018

w351 (1) 212 259 0888

A& £ (1) 212 259 0889

% 45 1) F: (3 o ) A PR 9]
E M4 5 1993030462
o3k G 13 A g 5

W [J 4847 K JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




