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HATREY (GB8IT8-1996) B AT MATAT A F 4%, TA BT RMHARAMA A4, &
&R HAE I At RAAEIG Am
AL BARHAATRRA

AR AL (E42: mg/L)
5 | TR BN R 5 k s a AT | 454 LAk 7 AR HEAAT | BBk LAk 77 4 HEA AR | 454 T3k 77 3o dh HEARAT
(GB8978-1996) 7 (GB25466-2010) (GB30770-2014) A2020%5 B

1 K 0.05 0.03 0.005 0.03

2 48 0.1 0.05 0.02 0.05

3 4% 1 0.5 0.2 0.5

4 44 15 15 0.2(V1) 15

5 a4 05 0.3 0.1 0.3

6 i 0.3 -

7 P 0.017(& M)
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AT, fFRAAMEH SBRE L (REE (R) AHFE. #%E4E. AT LEK
Btk BRAERIANESH T L), REHRM I L LF 64 4Tk; 2| 20254, 2B FEAT
b FEF AR T R HAE I 2020 T A 5%, FEAT LA &K ROK-FRRR A, dfitsE
—HRB AL BB EL BT R, 22035 F, #IeF e TR HUE AR AL

(RTFH—FMEELET

Rl 20224 A
S AR H LY 0224731 | £ &3R5

=

BERR: BURER, RXIEFFTAT

2.3. NG AT EL BT RBGHAEASL, LE2F ML

AL EFEK, THOBERA LSS VMM, B ATREELETEGETRMLALTF
KRB, THEFEEIK. ERRERMEEORTRT, BRBEREBH L EHLELE
FHRIEEER, Ak, TSV IME TFRBEALE. FRAEH. REKZZENS
— M AIIAR A e BEAT T et b6 TAE, AN EFRERN. ELBEKLE, 27K
e Ae LIRS AR, HEE SR TALGHSHAR, FEA 5 I BREGREMER
BE, TR E L BT R E G RT EAA BT RAK. FRAERIE. E&R
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2.3.1. MHELETE, DN FTERTRALBERINERATEKR 40%~70%.

Bt v 75 kAR, 8] TR R RALIE B A Bl R ARG AL R AT ALY 40%~70%.
aa%*@k%ﬂﬁmwAWHKﬁm FRAGEATIH A, 2021 4, YEH ELE
F o B (HFHARRBAPMIRE Y, ZIPE, A5 17K B AL E FRATUAKF, 7T 5%
A NEBEILE 99%A b, BRBROKEDKE 90%h b, BEEEBAELILIRY 90%
VAL, BREBGRYEE] 70%/E B\ R Tz TR 50RICHIR, B G%T kAl b E 6 AT
FAKY 40%~T0%. VABRI 6 B B BB A8 K Ty 30 ek w424k 3R B A 4], 28]
PARTURBERLERA: TERAY BT FTRAHNT. BLEFRTEEHEK, @
H By B Fo KSR @ A ) ST VA A 8] % R 15.20 T/m3tlin. & R H A
WRIEBAD THABAR, FABE TR LNETAR, 122 G4BT 168 7
F e, HBRAE LI RGRFRE., ZRRCELEEEEF WEE KNG HRM
BHEER B AE) . L RIS A G S E A RAH Es AL R .
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o ] ]

e % % 2
A PR RAL M Y4 AR B

2 g m g |PEIRAL R
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¥ AuiE K F40kgm3 K| A EFF fE KT

ERHBEME: BULA. BT, RAZES AWK, BE

BAHAEE P SN T T I T o

Kb fEE A, BB E2-3kg/MBEL T b Foid g a e

oy ATk, A F | 0kgmF EEX, 4 ke
L BEAE 2 F Fo Z KT 09 R e
B EEERE N F5% > F25% 50%-60% ( &A1 A )
KN BTk B i % #

H g g X, &¥)5ZE
, Bom R K E A

&
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%"H’iilnzk I | HAE T A2 R B ERK, By BRI, TAX
LB, W BEOKE R | EARAT A, A3 K, xR KR R B ra

E)
st sy |

E‘—* S

Ra: FHREREEZFNBEAZFRADE

. - B |BATRA A | B | AR [BRAER | KR
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BAb+G B of Ae i B AL 32 ROBLAS +

25,7 Vs s - ,400. . . . . .

%75 BRG K 1 £ A MVRE A 4,400.00 | 1764 | 314 | 52 12 1386 0
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W F R BALSH AR A ZAE, TR FEBFIATIREIIR, AR P EATHER
ﬁ%ﬁ@ﬂ%%*Z)amﬁ* FEAEEZRERAAKGEP, WRKF ZLE
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JEAGER G BATIL A MR AR, Sibs ik, BALSERF G, A5 AT
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%,m:ﬁﬁmwzﬁﬁbé RITAGE A FIA 0% A £, BF-HFE, RELEME
HIZRA, TG G EATRA L, N6 E4 B ENKEELEL e AHARADER T4
Y% OB R4k T
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B SRR IR E R I BARBRIF. AIBES, BFRFTHRF %k, #
GO E TR BR ARG ROKREE S £, R ERANR: WELK, &L FE
AT KM £ RIS Z LB E FARME, LEMELHL 2019 F155T89 (5
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W&, N8 ARG R LR ARG F . BALEORAT, AR H AL, A
WUALE Z, BERE. BFMFE, FHIBRETRAKTIELET %,
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s R XA, B BAE R RS RS Ko HEkE G
i PR B AR, BAKT A F A 6IR 5 g
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BAGRE), REFE (4. #. 4. Fh. BF) FIRETAE T RNHREFHARG
FAEE, LIEEERZEIRETHREAR (GEKIRS R E47£) (GB/3838-2002 ) 111
KATERAL, KKEARG A AILNE. ZHARCKFTEA EL2 BT LHFHR—F
£, Nk “GE — 3 BAME R HAR L BBGERLE., SRS @, /35 2014
Fd A8 HHOT B B8 (R HRARRRETAER Y, o 38) b T 55 LI mAEMS
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3. BB ARKKEF FTRUREFPRIERELBTLEEGFELY
F5 )
31 NI HEARGEARE, BER 6 RTBEENETTY

B B ARAF T BR R TP RKFAMAN, CEHRARLZHALA E, FF
ROV H B D FFEAER., B E 2022 4 11 A, NEHAA—F 110 AWZHAKF. Hib
WHAFL AN, & R TEEH] 15.28%. BFPH 5 LHSERAAR: TEKHMHE.
BEEERR. HARAELBEEES. HALUINKFRBARARLHRALEGE L=, SHE
Y FFHRFREIAELL, BAR TR, FAILRFHKT, BEEBHHARATR. A

FHRNZNEHRA. BRBEAFT G, NaFHEEEHIMLESD, BT RIERZ
su MR X B AR AR T 8 — P AR,
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28 18 AR R K MR ELEENK. TR ESEAR LIRS T EHM.
o) B A B B b AT AL A e K TR RIEG R LIRSS AR b, S
MRHARRL S, BATAAA 10 RERAN 4 F EHANFR TN LA L LN,
FEAERHER 9 R, Hoh, AEA 18 REZHMARABDELEFE, LFH 2%k
R B AT RN, 17%89 EFFFR B 4T T XL

FERBFRIERE Y%A ABAEAR, HBEALEEALRURZFMMAE, Kk
HAEEELENRSH. T ALRE, AETLESRTR. BANELES T HER
DAEGIBIEF R A E, G| 90%vh £, —fdA EsA kit RERRItE, H &%
K b AT R IRARIR 6T B T2 T A, B B LA AR E AR T R SFA
WELAETHETOIAE N, D8 WL SHARAZETEA G2 EFAINE, EEF
PR AL B EIA RAFEIN, ARIBRAEIEETHOT T H,

311 FRERNKEE:. FETHEAE 5%, HETH LA F 62.3%

HETY: 20142019 5, BNEFFHRTEHTAE | tvbkt, BT HELES
MeAT = F 2 5 12%, 224 1200 7 m¥/4E; BREBIRB LA (2022 %11 A), %
JNG) F o B 5 B R RA IS BRI AL IR TR T H 60 T m3/HE; B S 4E
HIFNFAT, NG TR ET G EHEH 5%.

¥ETY: AT ENEETHRLEET HOEBR D LM T RAFTHEA, o
AN APHARIRS ey F ik, 2020-2022 -, BHLR. 8. SH ELBALIY Eh
A T BR 6 T Ak G5ak Al B BT AR & A B 62.3%.
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SES SOOCHOW SECURITIES

R9: FEFABNEEEETHNS HAEEHEY 62.3%

” 6 A 8 I AR
R () Zi (Feb) A
1 | 4Askk 69 40 58
2 | sk 495 39.5 79.8
3 | 4tk 27.2 11.2 412
4 o 145.7 90.7 62.3

BAE SRR (2021 4 G4BT IHE RIREY, K ZIELEMEH

312 BARFREXAZEER: AETHEAE 0.83%, HETHEAE 9.6%

AETH: 2020 F, BA T REKFEFTY 180 1 m¥/F, BARiHAMEK. LT,
B, BEF ST, BREBKBEA (20224 11 A ), RANE) T4 EFEKEEL
5@ A RALIZGEAKELY 1.5 10 m¥4E; AAEGRLIEFE HITNI84E, NaE) L
BBAKRE TG EH £ 0.83%.

W PG BN A, 2021 A E ARS4TR8 KB F 1575107 ;
ZMI#,xmaﬂﬁéé&%makﬁﬁﬁm%%ﬁ*kﬁ%ﬁ%ﬁﬁﬂ&%é%%
1.512 m3, 4A484T LT3 EREH 9.6%.

313 BMEBEHE: AETHEAE 1.6%, HETH LA E 8%

AETH: 2019 F, RESAEEAE LA 200 ek, 2021 4F, RANEEHL
AR 2 B G\ BASLIL G SR FE R 2 4 Trvk; VSLIESAR AN F64T, A &RRR
KRBT EAF L 1.6%.

¥ETY: %2019 F43E, RE LS CEIIEETH A 50 Bob/5F; AF BEFTA
ERFL AT, DNIALHEBRETH EHELH 8%.

3.2. KEP TILREBY )NE) TiHiekk

NETHEF 3 ABAR ELETLRE DL, KEF TS AHNE)#—F 5
REFP, BRRXEFPARBE. NERZFABESER. Eid iz, XKAEZRALSLTE
B Fa AL A E, 8] TE P AWK, YEA ELRETAHEL AT 10 49
b K3 Hona) B P, lheimE R, Eegd. aREd. Ay £H. Ahise
F, REFELBTLGEANINER, TEES, FRES, A ELEFTEL
BHFERELLS ., B THERRBATLE Y EREG, FEa) WA 6975 BT RE EFA
T 2017 AT A FF4b A AR EAT LI B A, S TLEMNE, _BFEXE P Kk
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BA AT, 20192021 5, A8 AT A KE P BN EBRFE TR, 2021 FEZE 52.72%.
RRAK AL FIERKELIEH —FF NS BELAE,, BIRXE PR,

BE22: 2021 F£28) MAEKE P AES & IAE 50% BE23: 2019-2021 A3 HWEKXE L RA LG TE

Fem Ak,
18.75% 100%

80%
59.83%
61.15% 0
H A, 47.28% 60% | \52.72%}
ST A 4Rk,
15.52% 0% -
20% |-
P RAR,
T 8.95% 0%
M, T 9 B,
428%  5.22% 2019 2020 2021
ANE) TR KB PN &
mEATL WIBAL CRER BTSE L AREE R mANERES
BRI 3 BBEBLIA B, R RIESAFIPT AR ANE) BRI R, R RIEALAT

33, NI AEFITHRAN, EBELHEHFEIEK

EFiTEEFF, EELFBARIMK, RE 2022H], N EFELETH
fR ik EATHH A Bt —F M mE 66 A, TR IME 35107, H 2021 bbb
BN24EvA b TR 7 b 550 B K46 B il £ — A A, T T T A UL,
NE WK, BERS S @, BERSBARHEEAZSH AR mgFIEK, #
£2022%F 6 AR, wE EABEFHRE L2 A, BFHM, N5 KIMEETRA £
FZRIR—F 505 AEITER, FHETRS T EREMEFTE, AL SRR
BER EATLRFIET KA, EERSA DK ERPAR oS RFBTIEK.

B24: 2019-2022H1 f 3 HE L H A FITENKKEH E25: 2019-2022H1 15 B IR 4T B %%
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35 I L 60 19
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| 37 12
25 | %0 15 L
20 ¢ 35 30
15 | 3 10 +
10 - 1g 23 L 20 s L
05 | L - 10
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4. BARRN LG FEN

4.1. B AR

o) BT o T BTG AR R R BEIRE A F A, gé/n\‘ij—ﬁ/]dﬂa
DFast &b G- P\, KAV 2022-2024 F23) I 5.51/7.69/10.60 1270, ) EL3g A
43%/40%/38%, A F 32.8%/32.5%32.2%.

FEBITRG G EAMEFTE: BE 2020258 A, N LAMETELFITE 66
A, REHEHY 35310, LHAMEFE—FARN, EFITETEERLIL, BRI
) A 8] 3R FAG R - fe R R bk 36 R T 8, RATFAT 2022-2024 >
&) il 7 BN 227/295/368 B 7 7L, ) HIE A 45%/30%/25%. 5 EA 1T L E
ARG ERE % AT AML. ARENIRS, TRERKNAE LA REBIK, 2019
vk, N8 B#4E ) EPC/PC £k 4 Bk, FRitE4) R BT, 2022-2024 £
F1 % 32.5%/33.0%/33.5%.

BEERSE: NAEBTREAREREFTEN S, MEEFTEITELINREEK, HIb,
A3 T IT AR RN AT, RSB E PN I, KA 20222024 4222)
B RS MNH 209/354/567 B 77 70, B HIEAn 80%/70%/60%, E.H)F 41 30%84 7K
_‘JI'_.
A4 N5 A4S E b SRR R E iR IR, (2 B F AR AR,
S ARAN T 2022-2024 420 8) 25 H144 B N 97/100/103 F 77 7L, Bl He3E A7 3%/3%/3%,
LA B LR 2% KF.
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A26: FEHSLFBAKEATR (BFL)

2020 2021 2022E  2023E  2024E
TR TERGRELBRETE
BN (B7) 170.79 156.35  226.70  294.71 368.39
yoy -49% -8% 45% 30% 25%
24 (FF) 46.68 44.92 73.68 97.26 123.41
yoy -25% 4% 64% 32% 27%
A FE (%) 27.3% 28.7% 32.5% 33.0% 33.5%
BERS
KN (FF) 71.98 115.83  208.50 35445 567.12
yoy 73% 61% 80% 70% 60%
24 (87F) 27.99 32.58 62.55 106.34 170.14
yoy 103% 16% 92% 70% 60%
A E (%) 38.9% 28.1% 30.0% 30.0% 30.0%
HieE
BN (B7) 93.07 94.26 97.09 100.00 103.00
yoy 1% 1% 3% 3% 3%
248 (8F) 42.34 39.67 40.78 42.00 43.26
yoy -14% -6% 3% 3% 3%
A E (%) 45.5% 42.1% 42.0% 42.0% 42.0%
H A
TN (BF) 20.54 18.19 19.12 20.09 21.11
yoy 3416% 1% 5% 5% 5%
24 (B7) 217 2.65 3.66 4.05 4.47
yoy 523% 22% 38% 1% 10%
EAE (%) 10.6% 14.6% 19.1% 20.2% 21.2%
43t
BTN (B7F) 356.37 384.63 551.41 769.26  1,059.63
yoy -24% 8% 43% 40% 38%
24 (B7H) 119.19 119.83 180.66  249.64  341.28
yoy -5% 1% 51% 38% 37%
2R E (%) 33.4% 31.2% 32.8% 32.5% 32.2%

IR ma ot RRIEFFTAT
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4.2, BHFHEIX

N ABAR——RELREETLR TR EHNE . BATENRR LT A8 &
Tt W INEE LR T RGG G AE), KB B8 RiG B —H 5 E o BRI RIS
Bk G-, BT E) P IRR BT B AR R AL FRATIR G 8], AR T R A L RATR,
KB 273 F R KA G2 (RILRA | i F Faib Mrd b FARZ i+ 145 ),
e RIVAE. AFAH L. FEEBIESF,

F AN T 20222024 5] )2 F % R TE 0.68/1.01/1.51 42 AT, B b 3 A
53%/48%/49%, EPS 4 0.72/1.07/1.59 7T, /5 PE 41/28/19 4% ({&14 B # 2023/2/28 ).
%ﬁ@&a%mkﬁm&*ﬂ%%%é%&*ﬁ#l,%%ﬁﬁﬁﬁﬁAﬁﬁmmﬁﬁ

b i RANER, BORIES T 7 HI6kinik, 2021-2024 5355500 503 1% 7Tk
50%, BREZ, BT “EN FA

5. KR F
l)ﬁ.‘ﬂ’-ﬁi%i’fﬁ ?A@/ﬁm/giﬁéﬁﬁf,ﬁﬁpl\_f Xﬁi %/phﬂﬂ_u_, de éﬁ%ﬁ/ﬁ‘
7RSI, Aot o 5 e AT AL AR

2) THATLY ERERETM: €487 L6071 THES AH 645Kk
bk h E, BTHEPYT FHRERERL, KHnEeBTEuemkE k.
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SEE SOOCHOW SECURITIES
R EH = KW TR &
7= Atk (BAL) 2021A  2022E  2023E  2024E #JEK (FFHAT) 2021A  2022E  2023E  2024E
il 494 857 961 1,145 BBan 385 551 769 1,060
B o S oy 187 435 339 365  FLRANESLEE) 265 371 520 718
BB SR 236 263 460 516  AARIAn 3 5 7 9
gy 42 111 102 193 4HEHA 19 30 38 48
ok v 8 28 35 42 EEER 29 37 50 61
HpRshF = 21 20 25 29  FREHA 25 39 48 58
R~ 341 516 665 71 WMEFA 1 3 -8 6
KHPEARIE A 48 48 48 48 el 8 10 12 16
B 2R BAE RS 90 170 278 380  HIEKE 6 0 0 0
EHEIE 0 100 140 145  AAMMEES) 0 0 0 0
7k 186 186 186 186 BdEARK 3 -4 5 6
A 0 0 0 0 FARBHKE 0 0 0 0
KBt A 0 0 0 0 EIAE 53 79 121 181
AR AT 18 13 13 13 BSNHIE 0 2 0 0
FE 835 1373 1626 1916 FUEEH 53 80 121 181
K Atk 265 332 475 604  BATIFAL 5 8 12 19
AL R —F N B e AERSh Ttk 6 6 6 6 AAlH 49 72 109 162
g AT 160 186 279 340 RVHRAMRE 4 4 8 1
AR AR 63 93 130 180 V2 BARAE)4AHE 45 68 101 151
Hmsh i fi 36 47 61 79
A R 114 114 114 114 R A-RATEADEE(T) 047 0.72 1.07 159
KAathak 21 21 21 21
FAT A 0 0 0 0 EBIT 47 81 120 184
AT R AR 0 0 0 0 EBITDA 62 101 152 227
AR it 93 93 93 93
Affat 379 446 589 718 EAIE%) 3115 3276 3245 R21
VBR8] IR A A 414 882 983 1134 JFEREFIF(%) 11.60 12.40 1314 14.22
IR ARG 42 46 53 65
Pt AR B4t 456 927 1036 1198 MAIEKF(%) 793 4336 3951 3775
AR AR S 835 1,373 1,626 1916 JFEREANIREKE (%) 295 53.16 47.90 49.06
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEiskR 2021A  2022E  2023E  2024E
BEFENIER 84 43 85 177 BREFT(0) 582 9.30 10.36 11.95
BAEHNAR 13 -193 -180 -150 EAKATESM D (B R 95 95 95 %5
EREFHINAR 47 398 1 -1 ROIC(%) 8.94 10.20 10.71 1437
N3G hmER 49 248 96 26 ROE-#:%(%) 10.78 775 10.29 13.29
IriaFaisl 15 20 2 43 K RE%) 4543 3245 36.26 3748
AT L 12 -198 -180 -150 PE (IM&BATEAREE ) 63.02 4115 27.82 1866
BIER AL 21 52 61 35 PB (FU) 509 319 2.86 248
F IR TRWIND, R FZAESFIRIT, X InRAFFRE, FRHIE T T RLYAART, TG A R ZIESFRTITRN,
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