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— [E P EERI I Jo/ —— R D To/m

72 o —— E AL A Je —— it A o

140000 80000 r 120000
70000
120000 + L 100000
100000 + 60000
- 80000
50000
80000
40000 60000
60000 +
30000
40000
40000 20000
20000 10000 - 20000
0 1 1 1 1 1 1 1 1 1 1 O L 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FHE R wind, ZEE)AER FAHE - wind, JEE)iEX

(=) AHA5H: RFE, BALLEAFRER

B R A AR R R Z B Bk 69 AL, B N B THE A, Ak B T RAFEIR,
FRBARATEM, WAETAA, ERABEF AMHES, ERAEMLISE, AP ASHE, HTF4H7
WA AU IFY KRS, BT F R A T KT 5000 kA A K FAAT A AT 6 R K, KREANABATK
A 100 Fb A A T8, LR AMES. TREE. A-PEE. AFB. —AXAMBKRTE (MD)) . A AT EREK.

AL 8916 5, 43K 2019 FA5HAH T HHALA 315 10 £ 7T, F) 2024 %4 B3| 37510 £, 5 F A4
ik ) 3.5%, BB REIG R PAR, BTN T, 2019 FHALA 126 10 £ T, 2024 FH47KF) 15910 £ 7T, 54
6%k h 48%, 1LEL2RRG, BTEMFHREREENRRTY. AaLmnsity, 2% 2019 F545
AT H AL 260 12 £, M KEFRE KM, BIREH. B EFFEE, T T ARIE 60%0A L0,
B R AR Ao R A ATR T & B R 1%, FPRAERATEE, BRI ELTRE 3%,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 12
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HUA CHUANG SECURITIES #F AR (002001) EEALIRE
A& 25 ZAAH " b4k B 26 BHEHTHEEES
i ~EE * Others Givaudan
* m \ #1 market position
ik i .:.'EL:(‘?-d Others
iR 2 o
ADM g F=
C B =
& MANE
m Frmenich symrise &%
RAF: L] 2. JE)iEGR AR FHTE
B 271 2REHKER TR % Ak 28 HREFHEHTHAARRIG %
i ——YOY m i ACAGR
12.0% 300 12.0% 500
A 11%
10.0% 450
’ 250 10.0% 400
8.0% A 9%
6.0% 200 8.0% 350
300
4.0% 150 1%
6.0% 250
2.0% 100 200
0.0% 4.0% 150
50
-2.0%
-4.0% 0 50
& & & K& gk & & ke & ok gk
S w@% “\‘@ »°\ ~°\\ AT w\‘\« S o 20054F 20104F 20154F 20194F ’
FAHF M Leffingwell & Associates. F44)7ER FHAERR: F EFATEATA L, FEe)7ER

BRART YN FZFERRAE, TN THEANRNEEAME, XEAERAFE P INEG LR AR
AW, REINEATY, REFREANEROKREERK, BNTHEADLERFREL S HHE, 22T
SE| AR, 4o RFEDE A B B B YA kA A g BEBGEAY, Ak ML Bk il P AT E,
HEZ5EFRERE MY 2 69mE Lo sziil.

BR 29 HHEHTHEIERFREL

kAL B St RAIAT AT AR, FRiy . L8, MIF XL EFBIARRHMLSFEH T LAY LR, #
TSR R, B, AR IR A AR AR AR 0 RAH AR T84 A A S R AR T %gg
B LA FERYRFA—RFE SR LARMA R AT IRREEAT, B R 6948 KRR A F

FREL T KA 28 A L tA0 £ Rk, ZARMIAEF LML T EHOAL LR 2R, XA RE) LR FENLER
agddk, REFREM 0L 2T
A 2R TRRARAA, B TihE "SR ABAE AR RMeA. FHGR M. BI04 oL A% Rl He
AEGERBELEMOUYME, FHRHEL ) TEBORMRST. AT RIS Db ANk 0 &, THEHE

B piNiEEs ‘ ‘ .
A AR EAGE T AR S ARA . B AL e aT B A AR 0 A B A B AR RIAEIR R B RECK AT A 09 F R AAE LA,
— B AR KT 1] RIS
el FAPTE BAtSAT 5, RASHELE EFLEBAT LR T RAES . WINEEARA IR 69 8 AT, BUTR
gl

Wi & R P A IR E . BB RHNIRER, FHAESELE R —FRRERPAIEEAE, EAKRER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 13
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HUA CHUANG SECURITIES

#F A% (002001) FEFRIRE

IRESEL | ARHLH

EARIMRIZ GG EFIESE . PRIE “ZJR” 498 ARHEK

FRFESADTTHEZEN, T HSE—F R, iP5 i X RAT LA LY RAEARAEZSEE )
MEZG X, R ABRLEGFEETAE RS L. —s3bXRMGE R, TLRK R Ink 7 oh R KR AT,
LRI By, B FRAAT A Bk APt ol i S do £ o xR RREZ, LEHS &P AN TRR ERES R,

XEAFAT LA G 6 i 2 AR R Ao e A BB R K
HAFRIR: ELCIKEH, KE NFATEAATLEDY . O iEREE

(Z) FHIREH: FEAFTHARL, ALRREALLFEEANNZH )R

B AR, BB TR DA TAZ B KA

o BT G FT AR AL 425 B 6 PPS A= PPA %88 T 454F TA2 B AHT Ak,

B 30 TE2RHHEAGIEPRETER

B& 31 EEBHAFILMH

RAARRAGI 0, x5 o HIEXE B R R KGR,

t 5 P
fi& L AR, B, BA, NS - mRBEE . gon
. mEun o
+ Chevion Philips. gpy
n Py 2
JERWRIPPS )  JEWPSF ) , IEMIRE (PI) , B :mm ::::ma
----- T TR Ty
PFA) % B m“ [
| PA 150C :::c';“ e
PC PET | PBT -
PPO PP E?’Md TRBR T
jrr—mo 11;E—UHMW 100°C T BFEN ARG BER. K& K2 ETD g e
——— 4 | Ao E
ABS SAN | PP . B o v
| PE-HD RS SEER E—
PS PVC PMMA | PE-LD s - fam oy by
: ¢ REEAN - BAR PRIWEF . wma
8 . IMQL oS e —

e L)

HARR: REF (REGE ST AL RHITY

A& 32 #HZkst

HAHRR: FHHEA

. BMge B 3
| ks mn S— 1l
; Yt
5 k73 {4
= T=T% L=
w | | = |
22T 5 V9 —
i B B = | i =
| ) I | U] —
i bS8 k) ;'—> FE %E > | BT
Y
" L i J
LZp s 18l i

HAFRIR: RAEFH LN 28

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES #FAa (002001) FEAKIRE

BEHAGIT5ES T, KRB TAZEH AR E 2019 £ AN %54 554 Feb, BAFRILA 60%, 123 HHHARIR A
B FARARAKT, PP SHAERIE ST, G T HmEMHE, 5 TREAL, it TRPARL TR Em
B, BATHART vA PPS. PA A &= 69455, 2019 F4HAF TAEBHZE4 6 Zob, AL ELRL 50%, 92T
TR A FRKF, HubR, KE & TR E TRPH T S ERMCH L AR T U5, LHRGHR

=18,
A& 33 KEIERBHTRKAME Bk 34 TEZHMHAALFE
18.0% . r 700 120%

16.0% —YOY
P800 000 |
14.0%
+ 500
12.0% 80%
10.0% r 400
60%
8.0% I | 300
6.0% [ 40% |
- 200
40%
L 20%
20% 100
0.0% L0 0% -
20104F 20114F 20124F 20134 20154 20164 20174 20184 20194 PR IR LREEERL LR R rtkReLrE PR
AR FE A LA pR, EE)7ER FAF: BT LG, EE)iE R

PPS & LEABALANE A £, ML HHAEREFHSHAMTE. BATaR 4% 15 7k, ¥EHE37
T A, 9 BAIR30%, AHAZENE KPPSAFHE., BArziT k3oL ha KEAmW, L7484 287
wh, BAER 19%. AT AR L, FRERGTLARE, FRBAETE2LLER. B GVR ¢9NF,
PPS W 3 it /£ 2019-2025 4 PPS 5. &3 K E %L %] 8.8%, HTAFLZIAZ RIS,

B4k 35 PPS T#e9EKesty

PPSiHZE4EHE

5.0%

n SRR (L)
s

nEBTHT

n SR

" 55kt

37

A A AL

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 15
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HUA CHUANG SECURITIES #FAa (002001) FEAKIRE

Z. 28 mABRKERRAL, @IMRIRITEIERIE

(—) BRBAAY FRATFHAL, EAARCLAE
BEHRERIE, N BAMEERAYT FE2HRERE, BE 2020 F 10 A, A8 XA TR OLEMNER LY

S FaH K 15 ok, F RS, A8 Ak VENANDVHET S /B 8854 £ 7 84t VA 4%
%—. VEARS =, BRAEAKRS A, ABKEAHRE,

@;ﬁ 36 24 F“i%uwﬁiki%ﬁwﬁ G s 9]

#AKE (50%) 40000 LEE#HEMY  FHE. RN EMA. HTEZ LSk =
HAER A 8000 AT LR FHE . BMA. IITED. ik S —
$®AED 2000 A 2= ESA. FHE. AR, EENT

Yk F H(2%) 6000 HLH G A4

SEE 500 WLk JE H A KI Chemical . & & #)ik

R SW b AR WAl iR, BN, EA S ¥ ¥

HARIMR: 2N ade, FO)iE R

BEHARER, NEFET VA F AR A VE 408 F KRG B A = F L SRS mIY., @ Tkt
79%8) R EBRLECH A —RFF, AT BAARERTHE, BA—EFRKAY, #mFHK VA ME—ELLT
AALF ZAL.

F AW B Fo = F K R ERADSATIREE L], AR B SR L EWAT ok #TILE A b4 A F Rk, =
T S FRAALRT o R An Ge A AR PT £ 48, B3 AR T LRI T 8 F BN 55 A igsh b Prde 4 694 S Rk, fe4F AL E
RAFEZNT BRNBAM ZF RO TL, AR #Ae = iR AR A, (2 d T A7 IS R4 AR =
SRNE) BT A, AT ZAER, #F VE PR ROTARORALELES, B TFHLRA F LKA XM
R TR BT R AR, BEE AT 38 3% 649 48 R KA R 2 B0 A% ¥ ARAS T,

Ai 37 ZFREMHIZLARLD AR 38 FENEHHEIZERIY

BT R %Mi R = i £mik S48 Bl
WL TR

-
g HRTREN g 8 M B o \’tl S |
‘ { ‘ * * %5 M l AW 2 ]uif':in{ L5 K:z’.
A A LB T FERR) PARR o- SR/

Nt l i i

(i) K ——{ 3 A | PSR H I
LELE S =% ¥ *EM ! H }
FHFR: LE (BLEFE 65 “G# Fo L7 ) FHAER: LE (BLEFE 67 G Fo L7 )

EERB T ®, N8 RARCETRT ERBAG R, (2 R K" B8 TRAARE, FAETLE
B RBENFRHNE R R, RTRENETENARRT GRS RRTIEIRE = R,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 16
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HUA CHUANG SECURITIES %’T“%‘,ﬁk‘“ (002001) R&Efﬁ:*&%
2=
B4 39 VA# VD3 FigHA# B& 40 VE. VH #&=ERE T HHh 4§
1600 —VA /T —VD Ju/T% 350 —VE Ju/T7 ——VH Ju/ T — W U T3
1400 | 300
1200 | 250 |
1000 |
200
800 |
150
600 |
400 - 1o T
200 | 50
O 1 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FAHA R wind, FEE)7ER FAFE R wind, FEE)ER

(=) FREHSHAAERL S RWE, 28R4EHK

FAEEAAMIRK B BT B IR e A F & 7 6 F 0 F ) XA T AR £ 7 096l , BB E—F @~ T A A n
B FRBEN, AL VA A 8] B RR 0 e A FANAE T P& 75 ou Z B UATIRBL., A8 E K E A AAT L WA S48 =
& 10000 »t.. ©tB% 600 vb., — A K #)ERER F B (MDJ) 3000 b, 7EZEHRES 2000 »h, Z 3F B 9000 vb,, FFxTATARES B
T 15000 vk g3 a2, AT I A B KMERFH S4B ER OE+ 450 E,

BA 41 ARGESRE, fEZLTVHEESZHTRAEEREHG TR

-

ERERT

HARH: T2 FIEA

M A EZAFAARRE 69553, RNV 8) BAAH = ou ) Z Be AN L AT 69 1.45 Trob ( RAATHLES ) 30 6
Tred,, 3| 2023 F3) FAGEAL T GEAALIEIE K 400% 04 £, FERLGZ M EFAEEA T IHE ReGRrIEK, BT
EEiksedE Leiah.

A& 42 LAFHFRBLEZGFHTHAEDAE
YA 3000

7= 9000 wboEZFE. 8000 kAR E ‘
HBEE 8000

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 17
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HUA CHUANG SECURITIES #Aem (002001) FEAMTIRE

4 B2 1600
BN Y 1000
LB TBs 100
LKA F B 6000
R 2000
B-RTEF 10000
B 2000
AT 1000

4 TeFHEEREZT FRR A L-5 7782 10000
LB /% B 5000
A 2000
k4 i A 5000
3-A F A w Akl 3000

AR 2] PR E. EGIER

(Z) BRIANFRE, HREFAF L H 35 FHkEK

A IR A VAHVE h 2R, ARAAR F 18 = ) & B A 7 696 A K A A5 B, SHRMIT4e#7 1%,
£, BTG CRR T EZH S TARBH+HERA (ZR8EE) +AMA B =L FE, LP4 28489
A& 1.5 ek PPS+0.1 7 vk PPA #) 7 f8Be B, EIEGA 1.5 Zek PPS+0.9 vk PPA, FEHIRF| AR £2 ZAF AL
769 €11 Hebed B A dnde 9000 v tatb on” , AWK BARE R R BRI Fo A MAIATE) AW KB
ME” , EAFHZERE (REERIRE =) A FARTF L 97104, #BAE) % 5 F-F ROA 10%it 54,
5T A8 T ak 10 1CTAANE, o8] 8 AT R FTHE KA.

AR 43 NAH#ANFRETRGEZIAE

ZAREME 2000+4000
Yk % B6 5000
LR LL ZRRERER bt e 1000 AR AT A
9000 whAk LB 12 e NGRS 2000
TBET P B 3000
ES S Y - 3000
EX 3 25W+25W
AL (37%) 40W+40W
#E4E (100%) 15.5W+15.5W
o v+ 414 (48 Q10) 500+0 l*%ﬁ # EBALT
BRIL - AHRERE 2R L ek AR AR LALEL (VC o 1. 70%) | GW6W 8] =4y, —HAZF 36 1
A, BRI 2%
THBBA(VC & 7| 7 5%) 3W+3W
& #(VB2) 0+0.3W
A leE (1%,VB12) 0+0.3W
O %‘%ﬁ%%ﬁﬁ‘f‘ﬁilﬁﬁﬂ Z%\ PPS 20000 e.4% = 6000 »t*k/a\ PPS
AL A A AT A AT 4F 4 4% PPS 30000 Fa 1.5 Zedtt 4 25 PPS,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 18
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HUA CHUANG SECURITIES 5% (002001) FEFRABRE

RE BIEA 14104, LF
—8, —Hegsn, 3
AL T AL

€44 7 1000 vk, B E4%
# 31

PPA 10000
HAFRIM: 2-a] BAFiR & FefiER

HEF| BRI E b, & THAAE AR EART RN, BAEAET RS R R E . ATARTT XA A NG 8
KR, IRTO A4 B GAERBR I 10 Zebfe Z 089 15 Fed = 680K, (2 THERB = 50 7= 4L it ) 69 3R3%
BN, FREREA — K., XABFERTIAYELFERE — (FotBFEARRGTRENR) LR ZA
FEAEIR B — 2 2000 b 69 XK BT 8] 0 B A B A4 ) R A LA F ) KT &,

Fe BB NG e ey, BRIIA MK RE —HRE AIIKEE (FS) 4H 14%, #:88 36 1L E 44149
A AL, FBBAE) 20 10BN TR, £ B 4R R h 25%,

A& 44 AHEBER B PFARREE e i A& 45 =ZRERER B FARLEF ik
Q10

AR KA

R

e il

£ ML (DMF)

HAFFTR: LNa] oM. Y IER FALE S ING LN, B IER

W, AAFR HAEE

st F NS MAHARKGE T EERE, —£2IA FBMtk, LFR A X402 VAVE FERBEGNH, 5
— R RFRALF TS, BT REETERIAMEERD —H. Z2EER B fo &R 10 7ok~ 4t
HIRAME, AV ERZBRCET 10 A 15 BNEERE . ERRM, o8 KE F Bty BAH AR, BERAB LR
#AhE, TARE RiANAERE R BN AT .

HREAMONE, ZHH K Z2EERA ML HRE EANTHRBEANA, A3 TE2THhETEABRIL
TRHT, HRIFITEZREZTHHERK, VA BABRRKRE LI RATRBERE B R TR ZRRAREFS1L, VE
Z TR A G AR, Tt P AR I, LA A Y E T A PR, VD3 MR A S VA R SHH
& AN, VA A 3K 10 sT/kg, xR HE3E K 0.5 1250 (10000%6400 »£*85% ) ; VE 4 _E 3k 10 7T/kg,
xR 4 A8 K 3 1270 10000%40000 »£.*85% ), & & B A K 1 7T/Kg, 3+ L4838 K 11270 15 77 »*1000*85% ).

B 46 THREMEIEZZSFENEER

2019 4
VH VD3 ERE A VA VE VH VD3 ERE A
AIFE TR AFAE ATR TTAE - AIFE | UFAE ATFR AFR TTA
Z# 8000 40000 6000 2000 50000 106000 = 8000 40000 6000 2000 150000 206000

VA

VE

F4E 6400 34000 3600 1800 50000 95800 6400 40000 3600 1800 75000 126800

PR AT AL EAGE AR T E I L S FAE I T ERFET (2009) 1210 5 19
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HUA CHUANG SECURITIES %«'f%a}&‘ ( 002001 ) R&m%*&%
## 359 45 66 232 18 50 450 75 191 189 21 59
A% 2% 12% 32% 78% 19% 45% 78% 47% 76% 74% 29% 57%
i 2033 1365 212 370 817 4797 2549 2655 608 302 1399 7513
B4 1467 161 68 291 153 2140 1982 1239 465 222 403 4312
#1081 (98) 28 220 ) 1229 1498 735 349 165 137 2884

2021 4 2022 4

Al S
. VA VE VH VD3 R At VA VE VH VD3 EREB At
N AlFE AITHR O AFAE TR ATAE - AlFA AlTR ATRA AT AITA -
& 8000 40000 6000 2000 150000 206000 = 8000 40000 6000 2000 300000 356000

F4E 6400 40000 3600 1800 150000 201800 = 6400 40000 3600 1800 300000 351800

i 400 75 100 200 20 41 400 80 100 200 20 31
AR 75% 47% 55% 75% 25% 49% 75% 50% 55% 75% 25% 44%
B 2265 2655 319 319 2655 8212 2265 2832 319 319 5310 11044
il 1699 1239 175 239 664 4016 1699 1416 175 239 1327 4857
il 1269 735 115 178 159 2456 1269 878 115 178 319 2758

A wind., FEEYAER N

HATVFRM 3] 2020-2022 4 )a 44 )RRk A 39127, 46 1070H= 51407, st EPS 4Rk 1.81. 2.16 #= 2.37
FUIRE, # 83| 8] ARt L8 ) IR AE B A6 AR S, 4508 2021 SRk 4k 4F 20 42 PE, 4T 43.20 /TR B 47
. BREE, “RIE” PA,

Bk 47 A& p¥ PE A

70.00

60.00
50.00

40.00
— PE(TTM)
— 18TDV

i f
— L
R L

10.00

0.00

2012-07-23 2014-08-14 2016-08-30 2018-09-17 2020-10-15

HAFE N wind, FEEYAER

&, AEeRT

JERAA AT, VAIVEIZ RBRAN A A5G

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 20
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HUA CHUANG SECURITIES #FAa (002001) FEAKIRE

WX METRE

%7 Atk Al
$i5: BAA 20194 2020E 2021E 2022 #43: BHA 20194 2020E 2021E 2022E
Bk o 3,422 2, 801 2,917 4,195  Bajd 7,621 12, 521 16, 526 20, 619
K2 A 292 480 633 790 Bk A 4,018 5, 880 8, 338 11,215
YR i d 1, 561 2,565 3,386 4,224 BB An 97 159 210 262
FAH k2K 53 78 110 148 A& R 232 381 503 628
B 2,033 3,000 4,254 5,722 39 3% ) 375 616 781 974
ok i 0 0 0 0 & 434 713 941 1,175
AR 5,210 7,657 9,661 11,707 W 4 5% ) 159 418 492 572
AT At 12,571 16,581 20,961 26,786 15 B BAEAR K =20 -10 -15 -13
H KA 0 0 0 0 T 7= AL & -17 -17 -17 -17
K PEAAL 281 281 281 281 INFET G -1 -1 -1 -1
B %K= 7,769 9,341 10,786 11,114 FRN 177 177 177 177
I 6,104 6,104 6,104 6,104 H Al # 91 91 91 91
PRk i 1,314 1,183 1, 065 958 b F)iE 2,567 4,593 5,496 6,031
BRI s 463 462 460 461 ERIZ SN 8 8 8 8
E Rk R AR 15,931 17,371 18,696 18,918 Bk &k 6 6 6 6
A 28,502 33,952 39,657 45,704 FELH 2,569 4,595 5,498 6,033
PR e 3,235 3,535 3,835 4,135 FITAFHL 392 701 840 921
JLAT 2 706 1,033 1, 466 1,971 %438 2,171 3,894 4,658 5,112
J A TR 1,649 2,414 3,423 4,604 VIR FR AR A 8 14 17 19
FE R 34 55 73 91 V2 BERAE) A 2,169 3, 880 4,641 5,093
&R Rtk 0 0 0 0 NOPLAT 2,311 4,248 5,075 5,596
F 7 Atk 38 38 38 38 EPS (%) (L) 1. 01 1.81 2.16 2.37
—FRERHREERS T 654 654 654 654
H A T 459 719 928 1,159 FEBMEHLE
T R ARAT 6,775 8,448 10,417 12,652 20194 2020E 2021E 2022E
KAt 3,898 4,898 5,898 6,898 AKEE
J AR A 0 0 0 0 RN SN A -12. 2% 64. 3% 32. 0% 24. 8Y%
AR RS Tt 929 929 929 929 EBIT 3% ¥ & -25. 5% 83. 8% 19. 5% 10. 3%
kAR R ARt 4,827 5,827 6,827 7,827 VIR R -29. 6% 78. 9% 19. 6% 9. 7%
A x4 11,602 14,275 17,244 20,479 ZKAEH
VIBENG ARG 16,848 19,610 22,329 25,123 ERIES 47. 3% 53.0% 49. 5% 45. 6%
B FAR S 52 67 84 102 EFIES 28. 6% 31. 1% 28. 2% 24. 8%
iR AR B A 16,900 19,677 22,413 25,225 ROE 12. 8% 19. 7% 20. 7% 20. 2%
R A Ao Bk AR 28,502 33,952 39,657 45,704 ROIC 11. 4% 17. 7% 18. 4% 17. 9%
12AxEe A
AERER I BHA K Rk 54. 6% 40. 7% 42. 0% 43. 5%
$l5 AL 20194 20208 2021E 2022E TR SAR 35 b 71. 7% 74. 7% 70. 2% 67.5%
ZEEHIAEAR 2,102 1,377 3, 044 3, 644 ik RS 52. 4% 79. 5% 106. 2% 128. 8%
A A 2,895 5,072 6,024 6, 662 ik B 33. 3% 55.6% 82. 0% 105. 0%
BB B oR) -587 -967  -1,255 -1,468 FiEfEH
2278 KR 246 -1,199 -989  -1,016 B R 0.7 0.9 0.9 0.8
BB AT R 928 1,113 1,459 1,705 LSRR BIAER B 18 20 22 23
H170m -1,380  -2,642  -2,195  -2,239 JIATIRER BIAER B 43 47 56 58
BRXFEHAER -4,363 -2,200 -2,200 -1,200 YeWE L 3 60 50 60 62
FARE & -5,636  -2,201  -2,201  -1,201 EBE4RAFE GU)
FEAIE -41 0 0 0 S & 3.23 2.27 3.87 4.34
HA KA = R A 1,314 1 1 1 BRZEIER 8.26 4. 96 6. 04 6.71
BEEDHALR 3,058 202 -728  -1,166 B3 13.49 14. 48 17. 44 20.23
A 23 Fpa 4, 866 1, 300 1,300 1,300 fEfhirb
PEA) B A 8 Z AT -1,728  -2,364  -2,815  -3,112 P/E 22.1 31. 4 18.4 16. 4
B R Bk 0 0 0 0 P/B 5.3 4.9 4.1 3.5
H 120k -80 1,266 787 646 EV/EBITDA 15.2 18. 0 12.6 11.5

FAFN: sNa] a2, JE)IER TR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 21
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HUA CHUANG SECURITIES

#F A% (002001) FEFRIRE

R B ILE AN

k. GELMF: KL

BB RF AL, 2018 FAAALBESH R P

B B

B RF e r LML, GHIRTAVELER, 2020 FANAEQERBFR AT,

BB IEFH AL B B IRFK

KEE B EAH, wAMAE LI 010-66500809 zhangyujie@hcyjs.com
ATg A S BAE 2 010-66500827 duboya@hcyjs.com
K IEIE DA E 2 010-66500817 zhangfeifei@hcyjs.com
(E¥-X=1 A& %38 010-63214670 houchunyu@hcyjs.com
LT AU A E 3 (e AR AE 238 010-63214683 houbin@hcyjs.com
gd=E AE 23 010-63214683 guoyunlong@hcyjs.com
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