/L}
=
i
%

s 'I *
I\ \
DONGXING SECURITIES

FSiEEg4 (002643): BATHR(EES
Mo B8 2= B 151, Al s s SHh
BR8]

TR R 2022 F 35 : N5 2022 FRT=F EFIE ILA 38.44 1L
T, FlIEK 19.18%, FMIFHA&44)iE 6.44 1T, Rk 30.72%.

KAEBAYREEE AR, H =5 K %5\ 8 503 E4 408 1.53 1071,
Bl T 20.12%. Al kKt T £22 w0 THRTZB{EM K 097 1,
F2RERHMAEERILIE MR, —F@AR T TFF RN EE 2~ %
EMMEAR, F—FaAR TIPS FRZREZRAKS,

B F MR EREM A, EFHHGFEDTHEREHEK. 2aY
MM AT L S O BMA I FHBARREE S, ZMAARELZ SRR
BAFOHEKRAT R, ON S NAH e Z it 7ok, KA, MAE B
RS BIATRALIE K HE RS FH, NAR oM LA LEHEREKT
B, pesh, ) EAEAESEATAR I B A AT AR 2L, MR 8 & R AT
BASN a4 F ik . @ OLED Mt RELEEAMHTHRES AKX, »
&) OLED sk & A A i Bt T e i S A 39 258 3T T8 P IRiE 5t SR AUt 2
Mt ARMER ZHERA. @sh, KEELLS F@, 325 Ft
EHTHGFieEHZHRRGMHE, REBREHF EK, REGFF ., B4t
%, AafFE, AL ESAGR, BATARH SHRES P EKT G L
5HBKERE, AT HREAILE—HeHEEDEE (BO2 (i) x
R GMP iNGE, A FFRABNER, AREAREMBNSEH ST iR L

89 [ A,

B EEE, BRAIRKZN ., N3 “F7F 65 AL R 5] =
B 7 LB R A RAR TIOR8 AT EABTIKAZ ATk & T,
Pl # kAo ik S AR BT T RRAR B A9 R, BIOT A M PIAPH (R A &
it PTP-01 B A B RAE AN T T LA TR M®RIETFF; Fak R4 7T @,
AR LA LRI mANCERZRE LA FEEEABFY =, T3
LB FAREN “LABRBRET LIRS LHRBE R R TEMAAL” E
AR ST K, SRR RS 554k 5 K M8 RS A A4 60 & A Zﬁ?
Bro 4Rk, NS AEXRZRMA. Pl A, #BRARF &R EHRBRAS 4
e, EREARKER,

2 SMRAEAEAL T B RATUR R AL 13T B B ARAR R BE A, 18t 5 4 69 4F R Ae
BARIH, BATA S EiRAMH. OLED #M#t. #6443 5 MR e g
TR, RGO FRERARE, FABTHORENTT. AX,
o S) M Uk B R K MR LA L3 5, FHARMEA By B % AT A ATATUR (do PLATHE
G B A M), M R KT R

N B B AR BB . KAVER/AT N E) 2022~2024 F4 BA) AN, Bp
2022~2024 F4% A 45 A A 8.74. 10.20 4= 11.36 1., 5 EPS 45 A
0.94. 1.10 42 1.22 7., LTIt PIE G5 A4 15, 13 4= 12 42, 4 H3%

A 2022 4% 11 B2 H

| mERlEE s |

hiEK® | ArRE
AT

AR E T LS RS AR, b E
R, OLED #t#t. M A, EH >R F4)
HR. TR £ ATH4E, N R
N —— KB N® LR KRS R
7 Merck. Chisso % DIC 4R & ah #1444
JH. A8 A 2013 G NIFREM A4,
A FEF VBN EAK, ATROELER
Re3E, FEIRIMR IR, Bl AR
Vil ) SEPALTPALC Y % S W

X5

52 A A K () 25.97-13.52
B (L) 132.01
RATH (L) 127.12
MR AR AR (TR 93,034/93,034
Al BRMAE (7R -
52 i B H#F % 1.36
52 B RHESE

100.0%  f——— FiEM = 7R300

0.0%

-100.0%
11/2 12 3/2 52 7/2 92
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AARFIFE
RERT: &P ITE TR, T R A, =i ikt R AT
T 55 $aAmTIu

iBIE 2020A  2021A  2022E 2023E  2024E
ZwN (FFL) 291811  4,35852 5391.29 6,394.56 7,151.86

WEE (%) 1.67% 49.36%  23.70%  18.61%  11.84%
Ja g Al (FF ) 504.71 626.66 874.34  1,020.00 1,136.27
HWEE (%) -0.39% 2416%  39.52%  16.66%  11.40%
SRR (%) 9.78% 11.16%  13.99%  14.70%  14.78%
B () 0.54 0.67 0.94 1.10 1.22
PE 26 21 15 13 12
PB 2.56 2.35 2.11 1.90 1.72

AR T F AR TR







FAEHFARRE

7R (002643): FF WAL 0 E K ANE, A GURA B R K S

ALY ==
P 2 @ Ry II[ %
DONGXING SECURITIES

MisR: AREFTMR

FFaRE BA:BARL Fligk Bh:BAT
20A 2021A 2022E 2023E  2024E ~ 2020A  2021A 2022E  2023E  2024E
Vi Wik nal 2914 3518 4285 5208 6568 & LA 2918 4359 5391 6395 7152
Vil 555 779 1080 1520 2522 & ¥R A 1630 2799 3425 4088 4579
SR 551 385 476 565 631 FLHA A 21 31 38 45 51
B YR & 28 85 92 110 124 R 114 129 159 189 211
A 2T 12 76 105 125 140 e Aidil 230 307 380 450 503
A% 1193 1505 1842 2198 2462 w45 R 56 41 9 5 2
AR T 576 688 689 689 689 K ABMABIA 38 62 0 0 0
Ik k7 KAt 3752 4357 4523 4644 4333 NAMET K E 0 2 0 0 0
KR ALSL 20 21 21 21 21 B AN HE 5 10 0 0 0
B & ¥ 1623 2607 2954 3093 3002 & A 607 737 1053 1229 1375
T - 406 401 379 356 334 ED 2 ON 3 3 0 0 0
AR BT~ 1704 1328 1169 1174 977 DR ] 6 5 0 0 0
# & 6667 7876 8808 9851 10901 i % 3 630 767 1053 1229 1375
w3 R et 1022 1418 1651 1920 2119 P43 4% 79 77 106 124 138
sa J4E 2k 418 120 120 120 120 %4 551 690 947 1106 1237
R A K 2 383 670 820 978 1096 PE-4 &%k -46 63 73 -86 -101
KT 0 0 0 0 0 2N 8% A)E 505 627 874 1020 1136
—SFABPIREERS) iR 2 21 0 0 0 EBITDA 640 745 989 1149 1273
e R 3 R kAt 160 418 418 418 418 EPS (&) 0.54 0.67 0.94 1.10 1.22
K 455 111 338 338 338 K] TEWSHR
AR 0 0 0 0 0 2020A 2021A 2022E 2023E  2024E
kA 1196 1847 2069 2338 2537 mKfkH
VRIS 308 415 488 574 674  BAkANK 1.67% 49.36% 23.70% 18.61% 11.84%
FARF A (IR 909 930 930 930 930 Bk A7 3 K 2.23% 21.40% 42.94% 16.73% 11.87%
FANAR 2079 2079 2079 2079 2079 VAETENEEFIBEK -0.39% 24.16% 39.52% 16.66% 11.40%
K oA i 2175 2604 3242 3931 4681 KA A
V3 BN SRR AT 5163 5614 6251 6940 7690 ERAVESC)) 44.16 35.78% 36.47% 36.08% 35.98%
§i AR Ao TR B A 6667 7876 8808 9851 10901 %) & (%) 18.89 15.83% 17.57% 17.29% 17.29%
B FGAE () 7.57%  7.96%  9.93%  10.35%  10.42%
2020A 2021A 2022E 2023E  2024E ROE (%) 10.68 12.29% 15.15% 15.93% 16.08%
B FEHALR 559 1045 1120 1317 1526 £E4r sk A
IR 505 627 874 1020 1136 #F ffE (%) 18% 23% 23% 24% 23%
A7 18 e 4K 237 28 374 420 451 RAE 2.85 2.48 2.60 2.71 3.10
W %% A 56 41 9 5 2 RALE 1.68 1.42 1.48 1.57 1.94
R G ET0) 177 254 465 483 359 #Fiafk S
FRACHK 2K 3 Am 37 675 254 269 199  EXKFAESE 0.82 1.07 1.21 1.40 1.59
BEEFEHALR -968 -802 551 -540 -140 Bk H AR 6 9 13 12 12
NRET I E 0 2 0 0 0 RAKRZEHEE 5.54 5.85 6.00 6.17 13.05
KA -659 732 520 520 -120 #4547 (L)
HF W H 5 10 0 0 0 Bk (RS 0.54 0.67 0.94 1.10 1.22
EFENLER 290 3 267 -336 -384 BRUENARGAWED  -0.42 0.61 0.83 1.21 2.75
JI A AR F 3G A 0 0 0 0 0 HRET= (RATHER) 5.55 6.03 6.72 7.46 8.27
K 4 3K 3% e 325 -53 21 0 0 fE{atk#
G AL I Am 173 290 0 0 0 PIE 26.16 21.07 15.10 12.94 11.62
HANARIE Do 0 0 0 0 0 P/B 2.56 2.35 2.11 1.90 1.72
e % H 3R -151 220 301 440 1001 EV/EBITDA 14.68 16.69 9.22 7.74 6.46
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9 $4Llf’f‘jk5ﬁ%fé3§’to gﬁfﬁﬂ?é}&}éjﬁﬁﬁéﬁo ﬁn]\fﬁ%iﬁ#yl%%f%%;ﬁéﬁé, @éﬁ 2017 ‘q:_j(lﬂ%
HREBE L. AEHFE—4, 2016, 2018 KM AFAFANE, 2019 FH kBB, ATIT. &
T ERITATLA=F 5 8%,

9 H7 T AR

R ATLIRE 2 IERAD N EGF—ALIER AR, PR, FREGIE, FHE 03 A AT A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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AR A (002643): FEBALR 0 E A AVE, AHSURA B R K E A DONGXING SECURITIES

¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
*F. BEEFTHHERLT, &3 RIPTEKBFEAM TR AHA RE P RE 492 8] BT KAT09IE 4 Kk ~F it
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b7 g SE Y|

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B XE 5E 46F
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W 4% : 100033 ¥ 4% . 200082 R 2% : 518038
W, 7% . 010-66554070 W, 1% . 021-25102800 W, 15 . 0755—-83239601
1% A . 010-66554008 & A . 021-25102881 1% A . 0755-23824526
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