PIRiESS

ZHOMGTAI SECURITIES

G

44k 5 (600309) /4 T

IR XK, FERRMID R KK

PE: FEN(EF)
iM% 133.35

AT
AkGEH %5 S0740519110001

Email: xienan@r.qglzg.com.cn

FRAEA: vHAkE

Email: yexy@r.glzg.com.cn

ARRAL

BIEA(E TR 3.139.7
FAR AT 7 IR) 1,423.8
T H (L) 133.35
FE(fL ) 4,187
FABFTAE(LT) 1,899

B 5 4T k-7 35 & Fextrb

200.00% — Tt 14300

150.00%
100.00%

50.00%

~
0.00%

.(,‘\,\ M.A '

S FHP LS PSS S P
& S S S o

S
o
-50.00%

RS
AL | FARAEEEF: WS 50
TR AP, BREK Bit—5

N3] B AR BAEAE

AR 2018A 2019A 2020E 2021E 2022E
TN (BHT) 60,621 68,051 69,460 96,964 116,180
3K F yoy% 14.11% 12.26% 2.07% 39.60% 19.82%
?5*%'] piEd 10,610 10,130 10,085 17,077 20,392
3K F yoy% -4.71% -4.53% -0.45% 69.34% 19.41%
E:}Jﬂﬂ':é () 3.38 3.23 3.21 5.44 6.49
BRI RS 6.13 8.26 -3.12 16.64 -1.81
S e 31.41% 23.91% 21.70% 32.03% 26.30%
P/E 39.46 41.33 41.52 24.52 20.53
P/B 12.39 9.88 9.01 7.85 5.40
&k 2019 SFARAHSFMEAEEAE, BRMIEA 2021/2/25

BEEL

B FfF NE) KA 2021 4 3 AP ERE MDI S, FE R RAE MDI 54

T 3% FREA 28000 5T /7R F 2 A ARM#% L3R 7500 7T/ ), FLAY T 3% 3 M) 28000
Tk (B2 A ias L8 7500 ST/ ); 46 MDI 3044 28000 T/4 (H 2 A
W #5_ER 4000 7T/ ),

BE:

AR RR BRSNS, MDI M K@ EAT, 2 A LFASTAY
L, MDI T HM-FH4, ez ERRARAH A, %/~ MDIFZEFmik
B, BRI KRG Lk, Aakt@AE, 3 A KA MDI M43tk ik 7500 7T
[o, BRFRNGEA] 16 FARF G, KNAATEABLE B SANAAE S
g9 R 1) MREH: 2020 F 10 A, ZERRFHE R, AHEARfRF T
R Sedask, A~ MDI ) BT A . | RAGE Q4 BEEE,
P F HTE 2004 MR, NGB FREAL TR, 2) BER: TFHF
RAEWFERGHE, BB 2008 MR, WEEAR KEARBAL S L
545 S KA TS, BAAARE RLRILEN K, AEEAMDI HoF
12 AR 75%. 3) £B MDI AAEKfET: EE KL HRSE MDI#
Yt E, 2019 SFAE AR T Y 23 Fek, B ) FO, AR EA-FHAEA) B
aytown (33 Zvb ). BT K Geismar (40 vk ). MK, Freeport (34 7% vt)
AYE T A RIS, F ML Geismar (50 Zob) 1K R ATEAT, vA L T4
AIRE TR 18% LA, & £ E T A 100%, 3R AN Fke T 9T
LmfE. 4) Bt B ACETH: 2020 FREF# R, FHEK G
eismar 89 B # #15M 2004 iR %) 21Q1, I, B AER. FHEHFZ
—F AR AR, KB 3 kA

W EALRF, AF—FENE ENFI. Ak 2021/2/25, T4 MDIH
#& 26750 7U/7k (3] #1+38% ), £ 21152 /76 (48 A #1+6222 7L/L ),
£ MDI 4% 27500 7T/7 (3 A #9+19% ), £ 21902 T/ek (38 A #9+33
22 Tfk), ST RN CHBRAFAIRKTE, RNAEA 6700 TR, T
TR AT A Ry BF Ed, EFF MDA~k %, mEAER
BFREREWE, TR EIE. A ME 50 Toby FJ5, A B R4
RAAE RO, R4 TR,

KPR MDI A& K@ik s), MBI =S RE .

B F|FM: At 2020-2022 F 285408 5% 4 100.85 1274, 170.77 1274,
203.92 /27T, EPS 4 A1% 3.21 /L. 5.44 L. 6.49 /L. HHFFENIPFA.
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B % 3: 284k MDI T &5 (u/) B & 4: N aFE A MDI AT HEMN (L/k)
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B A& 5: 2N a]R4E MDI 24T A Y (T/h)
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B& 7. &AM

BEE (ARPFPEFAL) fEHHEA (ARTEFA)
2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
SN SN 68,051 69,460 96,964 116,180 ®H KA 4,566 4,661 6,506 7,796
B E 12.3% 2.1% 39.6% 19.8% JL KR 4,952 19,050 9,934 27,503
Bk A -48,998 -51,258 -68,464 -82,277 Pas 8,587 9,452 14,051 14,549
Yo 45 1 A 72.0% 73.8% 70.6% 70.8% A A K 5,378 5,484 5,603 5,791
ES 19,053 18,202 28,499 33,903 R 23,484 38,647 36,095 55,639
% 4§ B KA 28.0% 26.2% 29.4% 29.2% % & 7/~ 24.2% 33.2% 30.8% 39.9%
8 Ak A A B A -576 -588 -821 -983 KB H 718 718 718 718
Y% 45 £ AN 0.8% 0.8% 0.8% 0.8% B 5 %~ 37,478 39,082 44,370 48,069
T %A -2,783 -2,841 -3,965 -4,751 % .& %/ 38.7% 33.6% 37.8% 34.5%
%o 44 £ N 4.1% 4.1% 4.1% 4.1% XA 5,337 6,972 8,440 9,741
49! -1,434 -1,464 -2,043 -2,448 EARFH K~ 73,382 77,810 81,245 83,754
% £ £ KA 2.1% 2.1% 2.1% 2.1% % & #~ 75.8% 66.8% 69.2% 60.1%
EALETAE (EBIT) 14,260 13,310 21,670 25,721 = b 96,865 116,456 117,339 139,393
% £ £ AN 21.0% 19.2% 22.3% 22.1% 52 I4E 20,034 46,005 21,892 35,176
W 4% ) -1,080 -1,080 -985 -1,048 JL AT 3R 20,008 9,050 32,396 16,011
Y% £ HA 1.6% 1.6% 1.0% 0.9% AR AR 4,757 4,757 4,757 4,757
xR K -284 14 14 14 B R 44,800 59,812 59,046 55,944
AL R B A 8 -30 0 0 DL N 5,963 5,963 0 0
RN H 159 108 108 108 bk 0 R AR 2,172 2,172 2,172 2,172
Y% A 51F) 1 1.2% 0.9% 0.5% 0.4% # A 52,934 67,946 61,218 58,116
2k A8 13,063 12,322 20,808 24,795 LFBRBARS 42,364 46,480 53,310 77,533
eIV ES 19.2% 17.7% 21.5% 21.3% b HIK R AR B 1,567 2,030 2,811 3,744
ALK -37 -88 -110 -85 R R AR A 96,865 116,456 117,339 139,393
FLAT A B 13,026 12,234 20,697 24,709
FIDES 19.1% 17.6% 21.3% 21.3% PR 5 Hr
FIT 454, -1,667 -1,660 -2,810 -3,356 2019A 2020E 2021E 2022E
P IEHLF 12.8% 13.6% 13.6% 13.6% F-3: € o
A A8 10,593 10,546 17,858 21,325 BRIk A (L) 3.23 3.21 5.44 6.49
VB R A 463 461 781 933 B A= (L) 13.49 14.80 16.98 23.09
V3 & T F o 8] 89 4% #18 10,130 10,085 17,077 20,392 HIRZEIAE AR (L) 8.26 -3.12 16.64 -1.81
F A F 14.9% 14.5% 17.6% 17.6% B REREA L) 2.00 1.93 3.26 3.90
EHRE
RERER (ARPEFA) HERFIAE 23.91% 21.70% 32.03% 26.48%
2019A 2020E 2021E 2022E BRFENE R 10.94% 9.06% 15.22% 15.30%
A 10,593 10,546 17,858 21,325 BT AWK HF 21.58% 17.99% 19.85% 31.67%
s 3 18 Ao 4 4,601 4,774 5,767 6,693 W R
W= BAL & 307 0 0 0 Bk BN K E 12.26% 2.07% 39.60% 19.82%
2~ RMAE R AR K -8 -30 0 0 EBITH &k % -15.29% -9.10% 62.74% 18.61%
W 4% A 1,225 1,080 985 1,048 A A AN K F -4.53% -0.45% 69.34% 19.41%
FAI A -159 -108 -108 -108 B 25.94% 20.23% 0.76% 18.79%
DR & EE 463 461 781 933 KEEBERSH
TEFENED 7,817 -26,052 27,749 -34,635 TR AR 5 RS 20.2 18.6 19.4 19.0
BEEFEFHAESR 25,933 -9,790 52,251 -5,677 A5 B A R HK 43.4 46.7 43.6 443
B & AZH -22,174 -7,000 -7,000 -7,000 FLAT 2K R 4 R 4K 43.0 39.6 41.3 40.5
BEZFHALZR -18,367 -9,039 -9,100 -9,100 ) 5 B 7= B 4% R4k 176.2 198.4 154.9 143.2
JE A4 B -6,279 -6,051 -10,246 -12,235 12 4 %]
H At -2,954 24,975 -31,060 28,301 B AR/ ARG 56.13%  100.57% 36.42% 50.42%
ERJEHALER -9,233 18,924 -41,306 16,066 EBITH) & fR FE 13 4 13.6 12.4 22.1 24.6
AEHRE -1,667 95 1,846 1,289 w7 AR E 54.65% 58.35% 52.17% 40.83%

R KRR : wind, F RIERF LT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL Wi EXZBHEE SRS




