
 

 

 

       

 
 

   

 

 

 

 

 

  

 

 

 

 

 

氨纶价差同比大幅增长，20 年业绩超预期 

 

     
   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

事件：

点评： 

2020年氨纶价差同比大幅增长，公司业绩增长超预期：

氨纶供需格局迎来边际改善，行业龙头业绩可期：

禁塑令加速国内可降解塑料布局，己二酸需求有望大幅增长：

盈利预测、估值与评级：

风险提示：

4,435.71  13,785.25  15,212.09  19,246.89  21,360.81  

6.89% 210.78% 10.35% 26.52% 10.98% 

445.22  1,841.48  2,293.81  2,842.46  3,427.60  

15.49% 313.61% 24.56% 23.92% 20.59% 

0.27  0.43  0.50  0.61  0.74  

11.71% 23.73% 22.54% 22.29% 21.63% 

46  28  25  20  16  

5.4  6.7  5.5  4.4  3.6  

 

 

 

要点 



 

 

 

 

4,436  13,785  15,212  19,247  21,361  

3,422  10,474  11,210  14,219  15,232  

268  612  1,002  1,075  1,162  

31  81  98  124  137  

89  380  456  577  748  

160  345  464  770  1,068  

170  530  585  740  821  

50  132  (20) (128) (223) 

31  135  135  135  135  

505  2,132  2,580  3,195  3,851  

504  2,079  2,590  3,210  3,871  

58  238  297  368  444  

445  1,841  2,293  2,842  3,427  

0  (1) (1) (1) (1) 

445  1,841  2,294  2,842  3,428  

0.27  0.43  0.50  0.61  0.74  

 

863  2,851  2,897  2,667  3,305  

445  1,841  2,294  2,842  3,428  

268  612  1,002  1,075  1,162  

(348) 1,607  478  1,636  1,267  

498  (1,210) (877) (2,887) (2,551) 

(173) (2,105) (548) (1,733) (1,433) 

(173) (2,002) (696) (1,867) (1,567) 

464  579  0  0  0  

(464) (683) 148  134  134  

(207) 179  (2,121) (288) (255) 

0  2,621  335  0  0  

(143) 2,672  (2,282) (205) (175) 

119  4,401  279  1,092  388  

486  934  228  646  1,618  

 

 

5,938  16,975  17,385  20,846  24,153  

685  2,206  2,435  3,081  4,698  

0  28  0  0  0  

443  1,997  2,081  2,714  3,389  

752  0  0  0  0  

5  44  49  62  69  

718  1,872  2,004  2,543  2,725  

37  1,775  2,040  2,790  3,184  

2,658  8,235  8,939  11,609  14,512  

0  1  1  1  1  

464  579  580  580  580  

1,794  5,772  5,603  5,836  5,750  

573  1,599  1,199  899  675  

298  563  511  469  435  

0  0  0  0  0  

118  54  68  68  68  

3,281  8,740  8,447  9,237  9,641  

2,137  9,210  7,207  8,094  8,306  

406  2,662  380  175  0  

700  1,460  1,562  1,982  2,123  

139  1,711  1,832  2,323  2,489  

23  77  85  107  119  

0  0  0  0  0  

1,481  7,996  5,973  6,802  6,984  

400  471  471  471  471  

0  0  0  0  0  

151  284  305  362  392  

656  1,214  1,235  1,292  1,322  

3,801  7,764  10,178  12,752  15,847  

1,677  4,298  4,634  4,634  4,634  

309  297  526  810  1,153  

1,820  3,136  4,985  7,276  10,029  

3,801  7,761  10,175  12,750  15,845  

0  4  3  2  2  
 

 

22.8% 24.0% 26.3% 26.1% 28.7% 

17.9% 19.8% 23.5% 21.3% 22.3% 

11.8% 15.4% 16.9% 15.8% 16.8% 

11.4% 15.1% 17.0% 16.7% 18.1% 

10.0% 13.4% 15.1% 14.8% 16.0% 

7.5% 10.8% 13.2% 13.6% 14.2% 

11.7% 23.7% 22.5% 22.3% 21.6% 

10.8% 17.5% 20.9% 20.2% 21.3% 

 

36% 54% 41% 39% 34% 

1.79  1.03  1.50  1.71  2.08  

1.31  0.80  1.16  1.33  1.69  

4.08  2.15  7.70  11.42  16.84  

6.02  4.52  12.66  18.12  25.05  

 

2% 3% 3% 3% 4% 

4% 2% 3% 4% 5% 

1% 1% 0% -1% -1% 

4% 4% 4% 4% 4% 

12% 11% 11% 11% 11% 

 

0.03  0.05  0.06  0.07  0.09  

0.51  0.66  0.63  0.58  0.71  

2.27  1.81  2.20  2.75  3.42  

2.65  3.21  3.28  4.15  4.61  

 

46  28  25  20  16  

5.4  6.7  5.5  4.4  3.6  

26  20  16  14  12  

0% 0% 0% 1% 1% 



 

 

 

 
  

 
 

 

原点资产
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