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J AL T E S 5
EACREA (600160.SH) KIEY &% PVDF Z 8k, SRRV EHETY
2021 4% 12 A 05 A L NGAEAF AR
BIRE: EAN (4F) A B (HHA7IF ) REH (BREA) REEE (BRAA)

B 47 2021/12/3
1 H RN (T) 12.71
—F R HRIK(T) 20.38/7.26
B A (L) 343.14
FABTAEL(TLA) 343.14
B A (1T IE) 27.00
HABRA(TIR) 27.00
i 3ASA T (%) 126.75
B B
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BB R R: BB

HXARRE

(842 & BATIRE-Q3 HAITE R
¥k 501.1%, BlEEALRA L T
-2021.10.29

(a) 15 & EA /A -Q2 4o dF 5 AR
W, KRR RS R R
-2021.8.26

(815 & AT ME-NE) B EHE

jinyiteng@kysec.cn

EH 45 S0790520020002
® Xt&¥ A PVDF *#, d—FHFFHT®TH, RIFAE “EN” 4
12 A 3 B, ma LA EEF R A%, TRI9FEF 9.79 104, 6.93 10T
P& “#73% 48kt/a VDF Y E A B ” 4= “#73% 30kt/a PVDF H iy ER B (—41)
#73% 23.5kt/a PVDF 2R B ”, 3R B AT E Fahnd) AR Ferk 8 &F74e, Tt T
2023 S FHERALT . ERRE X G, TR oA B4 &N 7.81 12T,
21.28 127U, BAVAIF AR I B MR B A BLAE N3] 7= bk —1RAl . BARFo AL
FRH, Gk, £ R PVDF &R ddt, Fodt—F T &8 T, %
FRBEREZ Y, RNEFZAFTN L. it 2021-2023 4, 28] )3
45 AE 55 4 8.37. 12.24. 18.47147L, EPS 4514 0.31. 0.45. 0.68 7T/X,
L AT M AT AL PE 2514 41.0. 28.0. 18.6 1%, 44F “FEN” P4,

® (2B EIL PVDF #i#é K ta Lk, A a)4E2a A M PVDF & 412 W%
BEENBFHIE, RE12A 48, 42845, B4t % PVDF #his5-5)
2 41.5. 36.0. 32.5 7 Llek, BRFAIGMENF| A 277.3%. 414.3%. 364.3%; PVDF
JEA R142b 1 #% 18.5 7 7Llek, #4F403K 900%. -3 IA #MA VDC—R142b—
VDF-PVDF LTz bdt, £HhBAR. L+ 2 e/ R1420 R B €
AIIRAZT; VDC FonZfe S ER A S —, & E AT 50% A ey
FE3E 1 77 v/ PVDF S 5%, 3,500 v/ 4564 7= fE( FLik 7% 2,500 »b/5F . &% % 1,000
Wbl 4 ), R4 EFE 6,500 rh/4 PVDF Flit 2022 4 ¥ 32, B A8 &%
k42 54 A Al PVDF BA45E T3, JURERKRAK, 2B K PVDF B ARBT
£, FRBERER., NG KR 4.8 T eb/4F VDF MR B 484 8 7 vh/4 R142b;
#HE 2.35 Zok/F4) PVDF RE KRB BFREGLEAFRREL LA, L+
#73 &iF % PVDF = 4% 1.75 7 ok/5F; #3650 % PVDF /= #¢ 6,000 »&/5-. =T VA
FRHA, 842 kb4 7 B PVDF B A7 &ALV 4542 3%, 230 3) 48 KR
CAFRN IR, REANS)FERARTE, FIEZ B A IRA)6-F T # 5 5h
BP, BlEfaa) oAbk — R IR AT A R AR, TURRTT LA AR £,

gongdaolin@kysec.cn
L4 %5 S0790120010015

zhangxiaofeng@kysec.cn
iE4 %% S0790120080059

® Mrdw: LEHMARNE. R A HRAERATS. A BA LA,

HE BIEZAERAARTID g Ao AR A

-2021.4.30 Lo 2019A 2020A 2021E 2022E 2023E
F AN (T 5 ) 15,595 16,054 17,251 21,745 22,814
YOY (%) 0.4 2.9 75 26.1 4.9
JaH % A8 (F 7 ) 895 95 837 1,224 1,847
YOY (%) -58.4 -89.3 7777 46.2 50.9
2.4 % (%) 14.6 9.3 15.3 16.6 19.5
A F (%) 5.7 0.6 49 5.6 8.1
ROE(%) 6.9 0.8 6.4 8.8 12.0
EPS(#%/7) 0.33 0.04 0.31 0.45 0.68
PIE(4) 38.3 359.8 41.0 28.0 18.6
P/B(1%) 2.7 2.7 2.6 2.5 2.2

B RIR: BR. FRIEAFER T
4 A ERG @ 915 BB A 0 1174
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2N 1EEEHMRE
B IR

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 6458 5672 6554 6896 8387  FIA 15595 16054 17251 21745 22814
A 1864 1677 2583 1905 4268  EAmA 13320 14567 14608 18145 18368
2 BRIk 661 777 768 1179 864 B ALHA M A 71 46 78 9 95
bR e 18 16 21 26 23 BTAKA 439 490 506 651 616
FRAT R AR 140 142 161 221 180 & HEFA 521 563 649 720 794
B 1017 1061 1023 1566 1055  AFZ A 498 459 522 640 725
HA RS~ 2758 1998 1998 1998 1998 WM& %A -36 52 43 57 -35
ERHFK~ 8927 10020 9932 11088 10679  F ALK -78 -16 -52 -44 -57
ek dy 1075 1136 1215 1298 1362 HAwik i 275 184 66 0 0
) & 3% = 5488 6746 6706 7739 7363 AAMEESHILE 0 9 5 6 5
PR 747 734 747 771 802  HEAIAE 97 106 85 77 64
HAdE MJJ 7 1616 1403 1265 1280 1153  FELEME 3 3 35 0 0
KEE 15385 15692 16485 17984 19067  FIF)iH 1066 154 1089 1564 2377
AR ﬁ‘r 1836 2473 2675 3242 2724 B AP 32 12 18 30 40
K2 B 63 617 617 617 617 Ak ok 34 29 35 33 34
JIL At AR B R AT AR 1341 1310 1348 1954 1389  AHEEH 1065 137 1072 1561 2383
HA RS G 1R 433 546 710 670 718 FRAFAL 147 34 209 293 460
kw3 Rtk 332 349 348 347 346 AF)E 918 102 862 1268 1922
KAtk 0 4 3 2 2 VHEAMAE 23 7 25 43 76
AR RS R A 332 345 345 345 345 JAEAAHE 895 95 837 1224 1847
Rt 2169 2822 3023 3589 3070  EBITDA 1688 888 1783 2397 3316
VIR AR 325 383 408 451 527  EPS() 0.33 0.04 0.31 0.45 0.68
R 2745 2700 2700 2700 2700
FARNAR 4549 4273 4273 4273 4273 2019A  2020A  2021E  2022E  2023E
e & 5709 5486 5568 5475 4910
P=Y-S:INEN & X > € 12892 12487 13054 13944 15470 AL (%) -0.4 2.9 75 26.1 49
R AL R AR 15385 15692 16485 17984 19067 B AkFIIE (%) -60.0 -85.6 609.2 43.6 52.0

VBTG 4 HIE0) -58.4 -89.3 777.7 46.2 50.9

2927?'1 A

F1 2 (%) 14.6 9.3 15.3 16.6 19.5

rﬂ £ (%) 5.7 0.6 49 5.6 8.1
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 6.9 0.8 6.4 8.8 12.0
BEEHALR 1883 989 1743 1655 3161  ROIC(%) 6.6 0.7 6.0 8.4 11.4
AR 918 102 862 1268 1922 1EfEfeAH
I8 P4 676 764 738 866 989 R E (%) 14.1 18.0 18.3 20.0 16.1
43 -36 52 43 57 35 & RARRE(%) -11.3 5.7 -12.2 6.7 -20.8
AR K -97 -106 -85 77 64  AFHE 35 2.3 2.4 2.1 31
TERELH 295 147 225 -453 353 #FLF 23 1.4 17 1.3 2.3
A2 BIAR 126 29 -40 -6 5 BEfRS
BEFHRER -1708 -1196 -525 -1939 511 BRSRAEE 1.0 1.0 1.1 1.3 1.2
FALH 1757 1885 -167 1073 473 EMRK R AR 13.1 22.3 22.3 22.3 22.3
B -49 -153 -79 -87 64 AR 11.1 11.0 11.0 11.0 11.0
A TR 0 536 771 -953 -1048  FREAERR(L)
EREDAER -760 61 -313 -393 287 BRRME (RATHEE) 0.33 0.04 0.31 0.45 0.68
K2 B -68 554 0 0 0  BREENEA(RIED 0.70 0.37 0.65 0.61 1.17
KA 0 4 -1 -1 -1 BRI 478 4,63 4.84 5.16 5.73
3 R 3 Ha 0 -45 0 0 0  fHfELb#E
FARNARIG 0 277 0 0 0 PE 38.3 359.8 41.0 28.0 18.6
EERIA K -691 -176 312 -392 286 P/B 2.7 2.7 26 25 22
P58 iR -564 -216 905 -678 2363  EV/EBITDA 18.6 37.0 18.0 13.7 9.2
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

ATV AR

R A AIRE A BIRE ARG 49 IR AR AT IR R TAEA AR BUARIE, AFERARAE F K TAEATRAT R KIEAPTR
RAGULE ) %o T B ATA T AN AILE . 590 & AR 6 AT TR IRIRIN 0993 F) B & @46 AF 50 09 Ao e
ML B PO RAR SRR B R ABRTTIRIESBRADA TR 8] 69 5O . PR AR50 AT U 3 TAE A ARAEARAT AR EM 49
=8 E, R, LHFFR25KRE T ARG T NIIER LERAENGIKE,

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 AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 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).

E GBI @ A5 BB A A R 3/4
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ERPE R

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 AN RE M.

AR R T ARG AATEM CATAE L, A2ANE RIRIEZ M Lo A S B, KB T EM TR T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H 5 B K8 TR AT A% AR B9 A F R, R AUAIRE A A A A E— B . AIRE P AT
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AAT. MPRARE T, A3 VR P A EARE QETEILREBATF TR, A& (FH %
Z) BRI EAETHRLT, AIRS b 6915 8 R AT A 49 T I T BAHEFT AR R T I, AT
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]

RIS T REIR A 8 W SE 9 3k RABSRAE I, AT T 97 475 a9 T IR AE 4 W 3hVA ST 6 b ik AR R4 35, THIRAEA A4
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,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 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 EATRERG— A, RIEAA BBRF, FHAIRE 4 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

Ely-3 HZ

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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