- - = 002002) / / /2021.12.30
N4 3% IE 7 (002002)

I—X— A= &= ab 1= >
CAITONG SECURITIES E‘;Wﬁ%%ﬁ =] ﬁ?gﬂ’. ’ E‘:Eb)l.k%t%ﬂ' ;EL#
Q@ BEERILS(ER) | #owm=
| : 2021 12 15
BEAR#iE 2021-12-29
35 /kg 7000
6.14
31.17
3.33 ¥ PVC
31.20 110 55
= 5 3
=i 12 BhiERM
5 48 9.8
PR — 300
129%
102% »
74%
47%
20% 2016
70, | ce 23 cc 23 cc .
IR RN R RN R AN
éﬁ‘ﬁﬁfﬁ S é¢\$¢\$9 & @>$¢ &
>
2019
SAC S0160518050001
2020 2500
gsw@ctsec.com
2030 3500 2060 1.3
b 2021
2021-2023 71.3/86.5/98.2
17.4/20.6/23.2 PE 9.1/7.7/6.9 Y "
» ;
BRIFN:
2019A 2020A 2021E 2022E 2023E
5300 5394 7130 8650 9820
% -12.33 1.78 32.19 21.32 13.53
630 814 1744 2062 2323
% 3.12 29.18 114.30 18.23 12.68
EPS / 0.24 0.31 0.67 0.80 0.90
PE 17.10 9.55 9.12 7.71 6.85
ROE % 8.66 10.92 18.96 18.32 17.11
PB 1.48 1.04 1.73 1.41 1.17

wind

! AEVSE TFEAFa



N9 38 5, 7

CAITONG SECURITIES

L 4
1.1 s
1.2 s 5
2 7
2.1 7
2.2 9
L s 4
2 s 4
P 6
A e s 6
L N 6
< 2 6
N 7
8 e 7
£ 8
0 9

0 N 10



N4 38 5 7~

CAITONG SECURITIES

1 2021—2025



N4 38 5 7~

/%Z‘é,} CAITONG SECURITIES

1.1

2021 6 24
55 49.85 5

I Fa & F LBk b fiF ok
A E | ]

7k e ) —
A —

R I —

?;%imm%g .

R i A  —
FIRS HlE+CCs C——
i s+ces —

> o= N —

—
e e R b S S E Y TH:O(’?&"J"QNaOH)
5 10 15 20 25 30 35 40 NaC]ﬁ
SR/ T 55)

F%ﬁﬂ

2016



N4 38 5 7~

CAITONG SECURITIES

1 2021—2025

cc L] 800 400
360 5000 800
40 1000
2—3
3%
2
“ ” 2025 1—2
100 3—5 50 10 10

5000
2021 11 25
2021-2025
5 48
9.8
1.2
1991
2004

PVC

PVC 110 110
162 120

“e - -PVC/ - -PVC -



N4 38 5 7~

‘> CAITONG SECURITIES

70 61.58 65.41 60.45 60.0% 14
60 50 53 53.94 9663 , 500 12
50 '%6.0% 10
20 30.0% 8
0 20.0% 6
10.0%
20 0.0% 4
10 ~10.0% 2
0 -20.0% 0
© A ® ) Q Lo}
N N % N5
I S o
P
— — (%)
Wind Wind
2021
2021Q3 56.63 44.2%
13.3 127.8%
PVC
2021 Q3 37.8% 3.8pct PVC
2020

40.0%
35.0%
30.0%
25.0%
20.0%
R
—

100%

e7%  (39m s2m 28w
5.2% 5.4% 5.0%
80%
70%
60%
50%
40%
2016 2017 2018 2019 2020
L} ] ] ] L

wind




N4 5% 5,

I~

‘> CAITONG SECURITIES

7.0% 6.2
5.8% 5.9%
6.0 >.5% 5.3% 5.6%
5.0
4.0%
3.0%
2.0%
1.0%
0.0%
2016 2017 2018 2019 2020 202103
wind
2
2.1
2018 92
27.8%
(EREAEMCFT (R AHRE RS SEBTIA2019E  CHEARSAESER (20204 MW THSH
i4(2016—2030)) B (2016-2030) ) (TR E) % EREIRD ) SEL)
E | 4 ‘@ | =]
=R REAE (ST Sl COREERIREN (RTESRSEELA  (FRERE LR E
FERT A R R B RIE S D) AT R FACHR 4 B AL A R

#xl (2021-2035) )
RIS L)




N4 38 5 7~

‘> CAITONG SECURITIES

2003
2003 2015
2016 2018 2019

2016-2030

2019
2020 4

DL Hu 4 s O 5 KR A SRS AL T o B PR
e —————————— i ———————— e
SRR L % R R (CHP) AR I .
— ' e— | | 1 PR
i‘ ":‘ = i i Al =0
oA - . " B : AR
- < UL IR A
i
g ® ey, | MPHLRAERRY
\Hﬁ.t - &iﬁﬂﬁfﬁaﬁ &H _ .e. &
| e -
/ " -~ -~
| & "ﬁ&Vﬂ@
f e
T R R ot o S U PP PO
CNKI
2012 2020 2500
13.6%
32% 27% 25%
16% 2020
2030 3715
5% 2060 1.3

20% 2060




N4 38 5 7~

‘> CAITONG SECURITIES

7794 60% 4051

31% 9%

3000 16.00%

2500
2500 364000

2200
lase 1915 2100 12.00%
1800

2000 o 16es 1764 10.00%
1500 8.00%
0,
1000 6.00%
4.00%
500 2.00%
0 0.00%

2012 2013 2014 2015 2016 2017 2018 2019 2020

— () == (%)
2.2
96% 77.3% CCS
21.2%
2050

70%




N4 38 5 7~

CAITONG SECURITIES




N4 38 5 7~

CAITONG SECURITIES

2019A 2020A  2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
5300 5394 7130 8650 9820
3711 3561 4490 5480 6330 -12% 2% 32% 21% 14%
67 69 46 56 64 -1% 36% 105% 18% 13%
26 18 31 36 39 3% 29% 114% 18% 13%
200 235 303 344 EBITDA -3% 29% 106% 14% 8%
104 156 78 130 147 EBIT -3% 34% 121% 18% 9%
329 300 314 275 225 NOPLAT 1% 26% 135% 18% 9%
0 0 0 0 0 23% 8% -1% 16% 8%
0 0 0 0 0 19% 3% 24% 23% 21%
-4 0 0 0 0
744 1013 2077 2457 2769 30% 34% 37% 37% 36%
0 12 6 6 6 14% 19% 29% 28% 28%
744 1025 2083 2463 2775 12% 15% 25% 24% 24%
114 205 312 369 416 EBITDA/ 22% 27% 43% 40% 38%
630 814 1744 2062 2323 EBIT/ 14% 19% 32% 31% 29%
2019A 2020A  2021E 2022E 2023E
3158 668 76 1960 3160 506 670 499 401 340
0 0 0 0 0 -18 66 86 99 111
1949 1910 2071 2654 3040 521 357 250 339 376
41 6 88 118 135 134 129 106 112 113
1005 721 763 877 950 58 69 61 63 65
588 670 750 946 1127 1158 1212 895 859 816
27 29 29 29 29 898 955 716 685 654
ROE 9% 11% 19% 18% 17%
379 105 105 105 105 ROA 4% 5% 10% 10% 11%
0 0 0 0 0 ROIC 5% 6% 14% 14% 14%
7353 9894 9740 9509 9156
842 1526 1676 1626 1476 0% 0% 0% 0% 0%
412 415 410 410 411 4% 4% 3% 4% 4%
87 542 542 542 542 6% 6% 4% 3% 2%
16808 17907 17484 20360 21945 / 10% 10% 8% 7% 6%
2324 3145 2961 3535 2880
1181 1807 1845 2177 2428 56% 58% 47% 44% 37%
1270 428 12 150 173 129% 138% 88% 79% 60%
28 23 23 23 23 1.08 0.78 0.80 1.10 1.48
168 1240 1390 990 640 0.85 0.57 0.55 0.85 1.17
0 0 0 0 0 2.35 3.23 6.80 9.26 11.11
9483 10394 8201 8983 8210
54 61 87 119 154 DPS( ) 0.00 0.00 0.00 0.00 0.00
2589 2591 2591 2591 2591
2945 3121 4865 6927 9250 0% 0% 0% 0% 0%
7325 7513 9284 11377 13736 2019A 2020A 2021E 2022E 2023E
2019A 2020A  2021E 2022E 2023E EPS( ) 0.24 0.31 0.67 0.80 0.90
630 820 1771 2093 2359 BVPS( ) 2.81 2.88 3.55 4.35 5.24
384 465 809 837 857 PE(X) 17.10 9.55 9.12 7.71 6.85
131 0 0 0 0 PB(X) 1.48 1.04 1.73 1.41 1.17
0 0 0 0 0 P/FCF
329 315 331 286 261 P/S 2.03 1.44 2.23 1.84 1.62
4 0 0 0 0 EV/EBITDA 11.63 9.25 6.71 5.40 4.43
0 0 27 31 35 CAGR(%)
-997 -989 -476 -660 -648 PEG 5.49 0.33 0.08 0.42 0.54
456 637 2459 2544 2816 ROIC/WACC
-805 -1633 -803 -549 -350 REP
2044 -1285 -2247 -112 -1266
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