
 

�È�•�…�g�`�}�‡�q�A�!�æ���7�‘�¥	Ð�’
\  

 
���ê�Y�N�q�A  

2021
 2 �e 26 ��  

�)�ÿ�:�³  
  

 

 

�	Ý�Ú�N
t�Ÿ�º����1�ÿ�ð�ÿ˜	•�•�r�œ�•�Ÿ�ã�e�¶�æ��1	x   

  �Î�±��"      
   

�Î�±��"
ý�ó�û�œ   
 

Ç�‡	j�$  
�Î�±��"�)�ÿ�:�³�� 605008���S�-
ý�ó�û�œ�?�‰��
‚�³�® 36.00
�M���s�ë 2021
 PE�y���•�ô 30X�d 	8���"�•�!  
�y  �d��¾ �³
•��1�ÿ�ð�ÿ˜	•�•�r�œ�� 2021
 �¶�æ��1	x ����

�þ�´Ç�! �d�)�ÿ�:�³�þ�´�N	K�� 2012
���¾�¢�¥ �e�_���†�¹
�v	+��1�ÿ�ð�ÿ˜�� TPES���œ�`���r�œ�d�d��£�� 2 ¨ 4 ��
�u SBS�!�¬�ä 1 ¨ 7.5 ���u SBS/2���u SEBS�� �¶��0���ÿ �!
�¬ �d�d��� 2020
�þ�´�•� �¶�æ��1	x�û�œ��
¥ Ç�‡ 50 �Á
�M�Ù�•
�! 60 ���u�æ�“�^�æ����1�ÿ1	x PBAT/PBS/PBT	’
�c���ÿ�“�!�»
‚ ���d��G�™�¢�Y 10 ���u������ 2021
Ç�!�d  

�y  TPES�b���L�e �Ú��
•Ç�»
‚�Y	O�)�ÿ�j�¯�æ�Ï	£È�d TPES�4
�j�ë���œ�·�c���Ð�™�)�7�Ò�� 2020-2025
 CAGR~5%�����³
•
�V�‘�“�!�r�œ���/�¦�$�8	“�Ó�d��c�R�<	9�)���ƒ�)�ÿ�:�³
�	���ŠÈ�L�eÊ�¡���A
,�
���)�ÿ�=��	’�c��
V�ï�o�%�ä�h
�Ç�<[�����)�¢�ä�œ�$�I�ú	O�d�d�
•Ç�»
‚�� 2 ���u / 

SEPS�»
‚ �c 7.5 ���u SBS�»
‚ �ä 2 ���u SEBS�»
‚��;�‚ TPES
�!
Ÿ�[�#�ô�Æ�� �A
,�
���d� �#�ÿ�8� �T
�����N���…�Ó�7
��	£È�r�œ �d  

�y  �¶�æ���ä�o���)�ÿ�N�� PBAT�•�û�à �d ;�‚ 2020
�Ÿ�ã�w�‘
���)�¢�ä�¦�œ1	x�J�ù�-	8���É�Î�x���A�³�þ�´�¦�&�q�,1�r
�û	y�c�ä�&�¶�æ���¨�Ý ���A
,�	8 � 2022

l�A�³�¶�æ��1
	x���Ð”�–� 70.8 ���u��� 2025 
�)�¢�ä�Ò�þ 178.0 ���u
�� CAGR�� 85%�����Ÿ�º�Ž	O�Ö�d �d� 
¥�Ù 60 ���u / 
�¶�æ��
1	x�»
‚���c�/�Î¨ 10 ���u / 
 �! �¬ �™�#�� 3Q21Ç�! �� �Ù�N
�
�Ü�N���d����•�Ö�V�¬��”�–�d����˜�æ�I�ú 	O�d  

�A
,�0�Ç�&���«�Ö�â½�& �º�� 2021 
�A
,�
���¶�æ��1	x�ò�ÿ
�u�Ÿ�M
��
‚�•�:�æ�®��•�•Ç�!�•�ô	F���A
,�
���d��´���û
�œ�•�û�à�Ü�i�Ó�º�Ó�•�Ÿ�
�½�d 2022 
�
������ PBAT�•�ì�£	(
�É�âÌ�{���Ù�—�N�‡�Å�%�œ�c�n�•�Ö�$�]
Ÿ	O���r�œ�����O�Ö�›
�{�� �A
,�
�� �)�ÿ ���� �}�¶�æ�� �!�œ�I�ú�/ �€���¢�|����d  
�Ž�}�Â�$�”�! SEPS�c PBAT�»
‚Ç�!���¶�æ���ÿ���¦.×�) �d  

�ô	F�G�	�0�y��  
�A
,�G�™�d� 20~22 
 EPS�Ó�¹�� 0.66�M�c1.21�M�c1.52�M��CAGR
�� 52%�d �ò�•�‚�®�s�ë 2021/2022 
 25/20 �• P/E�d �õ�©�û�œ�¶�‘
�h�Ç�d� �� �Î�±��" �S�-
‚�³�® 36 �M�� 19%�h�È�Â�·���s�ë 2021

 30 �• P/E���S�-�q 
ý�ó�û�œ �r�?�‰�d  

�ä�¢  
���”�<�–�•�û TPES���Ð�•�û���¶�æ���ÿ��×�)�����G�Y���»
‚�Ù
�•�)�g�����G�Y�d  
 
  
 
  

   

   
  

 
�‚�0�Ý	ò   605008.SH 

�?�‰  * 
ý�ó�û�œ  

�«�í�Ì
í�®   ��
V�›  30.27 


‚�³�®   ��
V�›  36.00 

   

52 �;�«�:�® / �«���®   ��
V�›  37.77~12.65 

�™�Ç�� (�Á)  ��
V�›  139 

30 �����ˆ�N�ì�• (�D�� )  ��
V�›  133.16 

�Ÿ�û�‚�ô (�D�� )  459 

�c�/�!�‘��	 ¹�‚ (%)  10 

30����� �̂N�ì	h (�D���‚ )  4.60 

�V�ï�û�œ   �n�„�ë	x   

  
  
  
  
  
  
  
  

   
  

 

  

 

(��
V�›  �D�� ) 2019A 2020E 2021E 2022E 

�ï�œ�Ì�&  1,157 1,235 2,598 3,807 

    �™.  13.4% 6.7% 110.4% 46.5% 

�¢�ë
{�d��J	F�.  215 304 557 699 

    �™.  18.8% 41.4% 83.2% 25.4% 

�È�Ä�
�J	F�.  210 270 557 699 

    �™.  16.9% 28.3% 106.6% 25.4% 


$�‚�J	F�.  0.47 0.66 1.21 1.52 


$�‚�J�‡�!  2.19 3.91 4.93 6.09 


$�‚�‚	F  0.00 0.20 0.36 0.46 


$�‚�<�ï�£�!	   0.38 0.76 1.00 1.40 

�Ç�ô	Ñ  64.5 45.6 24.9 19.9 

�Ç�J	Ñ  13.8 7.7 6.1 5.0 

EV/EBITDA 46.8 32.1 18.8 14.7 

�‚�o�Ì�Í	Ñ  0.0% 0.7% 1.2% 1.5% 

�<�ˆ�™�‡�!�Ì�Í	Ñ  18.4% 17.7% 23.1% 22.8% 

�<�ˆ�J�‡�!�Ì�Í	Ñ  24.0% 21.7% 27.5% 27.7% 
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�í�`�q�¶ �ä�V�‘�í�`�‘	Ñ  

 
�í�`�q�¶���D���M��  2019A 2020E 2021E 2022E 

	F�.�¶      

  �ï�œ�Ì�&  1,157 1,235 2,598 3,807 

  �ï�œ�N�‡  837 852 1,792 2,760 

  ��!�ƒ���¦  3 3 6 9 

  �ï�œ�Î��  7 7 15 22 

  �•	8�Î��  20 21 45 66 

  �í�`�Î��  2 1 1 1 

  �cP  -44 -47 -101 -149 

  �ï�œ	F�.  246 303 642 805 

  �ï�œó�Ì��  2 48 0 0 

  	F�.�™�•  248 351 642 805 

  N���  33 46 85 106 

  �r�ô�‚�JE�Í  0 0 0 0 

  �¢�ë
{�d��J	F�.  215 304 557 699 

  �È�Ä�
�J	F�.  210 270 557 699 

  EBITDA 297 415 718 897 

�‡�!���¯�¶      

  �j�›�‡�!  169 706 573 828 

  �ë�Ì�Ì�Û�ƒ�0�l  137 141 298 436 

  �G���Û�»  59 60 127 195 

  �É�j  91 93 195 300 

  �cP	 �N�‡�!  0 0 0 0 

  	 �N�‡�!�æ�™  457 1,001 1,193 1,760 

  �…�G�‡�!�ƒ�}�Ù�]�Q  825 1,063 1,489 1,600 

  �M�ù�‡�!�ƒ�cP�)�Y�‡�!  44 43 42 41 

  �Ä	 �N�‡�!�æ�™  869 1,105 1,531 1,640 

  �‡�!�æ�™  1,326 2,106 2,723 3,400 

  �k�Y���Û  15 0 20 20 

  �ë���Ì�Û�ƒ�0�l  113 89 214 330 

  �cP	 �N���¯  15 25 51 100 

  	 �N���¯�æ�™  143 114 285 450 

  �)�Y���Û�ä�ë���¯�ê  135 155 135 115 

  �cP�Ä	 �N���¯  42 42 42 42 

  �Ä	 �N���¯�æ�™  178 198 178 158 

  ���¯�æ�™  320 311 463 607 

  �¢
{N���à�ã�Í  1,006 1,795 2,261 2,792 

  �r�ô�‚�J�ã�Í  0 0 0 0 

  ���¯�ƒ�‚�J�ã�Í�æ�™  1,326 2,106 2,723 3,400 

�£�!	 	h�¶      

  �J	F�.  215 304 557 699 

  �Ü�X�äb�Ç  47 63 75 91 

  �ï�n�‡�‡��N  -2 -21 -178 -151 

  �cP  -84 2 5 5 

  �<�ï�c�N�£�!	   176 348 460 643 

  �‡�‡�—��  -314 -300 -500 -200 

  �cP  52 0 0 0 

  Ç�‡�c�N�£�!	   -262 -300 -500 -200 

  �‚�ã���‡  0 485 0 0 

  �ß�û���Û  45 5 0 -20 

  �cP  -20 -1 -92 -168 

  �t�‡�c�N�£�!	   25 488 -92 -188 

  �X	Ñ��N�s�£�!���õ�¹  0 0 0 0 

  �£�!�J�™�¦�•  -61 537 -133 255  

 
 
�V�‘�í�`�‘	Ñ  2019A 2020E 2021E 2022E 

�N�)
Ÿ	O      

  �ï�œ�Ì�&  13.4% 6.7% 110.4% 46.5% 

  �ï�œ	F�.  18.1% 23.1% 112.2% 25.4% 

  EBITDA 19.3% 40.1% 72.9% 24.9% 

  �J	F�.  18.8% 41.4% 83.2% 25.4% 

  �È�Ä�
�J	F�.  16.9% 28.3% 106.6% 25.4% 

�ô	F
Ÿ	O      

  
�	F	Ñ  27.4% 30.7% 30.8% 27.3% 

  �ï�œ	F�.	Ñ  21.3% 24.5% 24.7% 21.2% 

  EBITDA	F�.	Ñ  25.6% 33.7% 27.6% 23.6% 

  �J	F�.	Ñ  18.6% 24.6% 21.5% 18.4% 

  �È�Ä�
�J	F	Ñ  18.2% 21.9% 21.5% 18.4% 

�*�¯
Ÿ	O      

  	 �N�‘	Ñ  3.21 8.80 4.18 3.91 

  .�N�‘	Ñ  2.57 7.99 3.50 3.25 

  �£�!�‘	Ñ  1.19 6.21 2.01 1.84 

  �‡�!���¯	Ñ  24.2% 14.8% 17.0% 17.9% 

  �J�¯�`�‡�‡�‘	Ñ  �J�£�!  �J�£�!  �J�£�!  �J�£�!  

�M�q	Ñ�Ó�e      

  �™�‡�!�Ì�Í	Ñ  18.4% 17.7% 23.1% 22.8% 

  �J�‡�!�Ì�Í	Ñ  24.0% 21.7% 27.5% 27.7% 


$�‚���³      

  
$�‚�J	F�.���M��  0.47 0.66 1.21 1.52 

  
$�‚�J�‡�!���M��  2.19 3.91 4.93 6.09 

  
$�‚�‚	F���M��  0.00 0.20 0.36 0.46 

  
$�‚�<�ï�£�!	 ���M��  0.38 0.76 1.00 1.40 

�y���Ó�e      

  �Ç�ô	Ñ  64.5 45.6 24.9 19.9 

  �Ç�J	Ñ  13.8 7.7 6.1 5.0 

  EV/EBITDA 46.8 32.1 18.8 14.7 

  �‚�o�Ì�Í	Ñ  0.0% 0.7% 1.2% 1.5%  

�‡	x�ÿ�W�!�d��d�A ���/�!�d��Y�N�æ  

�d��Å��  
 
�)�ÿ�:�³�� 2012
���³�M1�ë�ä�³�M�¦�$�{�‡�N	K���� 2020
�h�Ç��
‚�•�V�‘�!�6���†�¹�v	+��1�ÿ�ð�ÿ˜�d� 2020

l���d�
�ú�� SBS�!
Ÿ 15.5���u���Ã 7.5 ���u SBS/2���u SEBS���ÿ�!�¬�����à�•���ô
Ÿû�N�
�Ü�n�• 25 ���u�!
Ÿ�‡ 23 ���u SBS�ä 2 ���u SEBS��
�»�ƒ 2 ���u SEPS�!
Ÿ�d�®ó���)�ÿ�þ�}�Ù�•
�! 60 ���u PBAT�¶�æ��1	x�»
‚���¢�Y�Î�� 10 ���u�����} 2021
�8�‘�g�Ù�NÇ�!�d   
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�)�ÿ�:�³�!�³
•��1�ÿ�ð�ÿ˜ 	•�•�r�œ ���ã�e�¶�æ��1	x  

�d��¾�³
• ��1�ÿ�ð�ÿ˜�û�œ ��	•�•�r�œ���ã�e�¶�æ��1	x  

�d��� 2012
���³�M1�ë�ä�³�M�¦�$�{�‡�N	K�� �¢���e�_���†�¹�v	+��1�ÿ�ð�ÿ�̃� TPES��
���Y�Ÿ�c�“�!�ä�Ç�Ò �d�d�
‚�•����Q�!�6�‚	y���Ó�¹�� SBS�� �†�¹�v�‚��1�ÿ�ð�ÿ˜ ���c
SEBS�� SBS���¦�¿�!�6���c SIS���†�¹�v�Ó�[�•�v�†�¹�v��1�ÿ�“�m�k�j�^���c SEPS�� SIS��
�¦�¿�!�6�����®ó�} 2019 
�í�—�Ÿ	t �ª�6�‰���j�@�†�½�ë �!�6�d�d����!�6�œ�·�ë����
�½�ë�%�6�c�R	+���ÿ�”�c�´�æ�”�c�g��ë	x�		•�7�»�ƒ�¤	o�c�›�ù�	�:�j	•�7�d 2020
��
�d��N�_�h�Ç���™�#Ç�‡ 7.5 �Á�M�Ù�• 2 ���u / 
 SEPS�•���»
‚�ä 25 ���u / 
���¡�@�†�½
�ë�ô
Ÿ���•�»
‚�•�Y �d�®ó���d��r�~�ã�e�¶�æ��1	x��Ç�‡ 50 �Á�M�Ó	f�Y�Ù�• 
�!
60 ���u�æ�“�^�æ����1�ÿ1	x�!�œ�S PBAT/PBS/PBT	’�c���ÿ�“�!�»
‚ ��
‚�•�¢�Y 10 ��
�u�þ�}�Ù�•�/�d  

Í�¶ 1: �d��!�6�Æ�ã���u  

 
�‡	x�ÿ�W�!�d��’�	�� �/�!�d��Y�N�æ  

Í�¶ 2: �d��Ÿ�º	E�®  

 
�‡	x�ÿ�W�!�d��d�A�� �/�!�d��Y�N�æ  

�•���¬�£�!
Ÿ�ô�Æ�����ÿ�“�!
Ÿ	O�™�œ�d �d��£�� SBS�m�"�!
Ÿ 15.5���u / 
���� 2 ¨�!

Ÿ 4 ���u / 
���“�!�¬�ä 1 ¨�n�•�¶	’�c��0�!
Ÿ 7.5 ���u / 
 SBS�g�!
Ÿ 2 ���u / 
 SEBS
���“�!�¬�¦�N�d �d��™�#�í�™ 1 ¨�!
Ÿ 7.5 ���u SBS�!�¬�ä 1 ¨ 2 ���u SEBS�!�¬�d�»
‚
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û�N�
���d��Ü�n�• 25 ���u�!
Ÿ�‡ 23 ���u SBS�ä 2 ���u SEBS���¯�¶�T�l�Ç�&���Ð��0
�� 15.5 ���u SBS�ä 4 ���u SEBS�d�®ó ���d��.�}�Ù�• 2 ���u SEPS���•�»
‚�����¨�d�
�‡�¶	’�c��0 SBS�c SEBS�c SIS�ƒ SEPS�ã��5�!�6���“�!�d  

Í�¶ 3: �d��R�!�¬�!
Ÿ�Æ�ã����0�� SBS�™8��  

 
�‡	x�ÿ�W�!�����‡�?�� �/�!�d��Y�N�æ  

�d��¬�•�Å�%��ˆ�•�ä�•�“�n���Þ�����$�]�!�œ�<�r�d �d����Å�‚�‚�J�¾
Á�Ï�G�ÿ���[
�‚�‘	H�� 66.24%�"���•�c�8�Ö�‚�J�¾�Œ�™�â�¦�c�Æ�³�œ���[�‚�‘	H�Ó�¹�� 14%�c 3.05%�d
�d����L�¹�)ˆ�•�ä�¾�$�]�“�!�•�ì�{�†���¶�œ�¨�·�¸�1 20 
���›�\���� �ó�º	_�$ �c�/
�º���c �:�V�¦�$ �	�dˆ�•�ä�•�“�[�‚ 2.18%���É¹�¶�Å�%
Á�Ï�G�ÿ�¬�£�s�d����¬�•�Å�%�d
�ä�Þ�)�ÿ�“�^ ���d����æ�‡�•�d� ���¶�¹�¶�æ��1	x�œ�`�d  

Í�¶ 4: �d��‚�ã���rÍ���	�� 2020
 9 �e 30 ����  

 
�‡	x�ÿ�W�!�����‡�?�� �/�!�d��Y�N�æ  

�Ó�Í���•�����Ð�™�)�c�!
Ÿ�¦.�Ä�Â���d��<�ï�Ÿ
f�:.�™�)  

�d��<�ï�Ÿ
f�:.�™�)���Ó�Í�•���Ç�&�ô���ƒ�d��!
Ÿ�Ä�Â�d 2017-2019
���d��ï�œ�Ì
�&�¶ 4.91�Á�M�™�)� 11.57�Á�M�� CAGR�� 53.5%�"½�Y���¢
{�J	F�.�¶ 0.69�Á�M�™�)� 
2.15�Á�M��CAGR�� 76%�d�c�/�� 2018
�d��ï�Ì�ä�¢
{�J	F�.½�‘�Ó�¹�™�) 108%�ä 161%��
�V�‘�‚�!�6���Ð�Ç�&���ô���c�d��!�6�
�¶�g��”�:�c�P�ë	x�®�L���•�9�?�¦���¡�@�†
�½�ë�!
Ÿ���Ä�Â�	�Ù-�õ�¹N�!�d 2020
�•�8�‘�g���d��¬�£�ï�œ�Ì�& 8.84�Á�M��½�‘
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+21.4%�"�¬�£�¢
{�J	F�. 1.57�Á�M��½�‘ +32.9 %���V�‘�‚�d��!�6�•�����Ð���™�ƒ�d�
�!
Ÿ”�–N�!�d  

�d��Ì�&�V�‘�ÿ�‘ SBS�ä SEBS�Ç�Ò���•�ì�£	(�:�c SEBS	F�.	Ñ�W�:�d �d����V�‘�!�6
�¾ SBS�ä SEBS��2019
 SBS�!�6�Ì�&�� 9.58�Á�M���½�‘ 83%�"SEBS�!�6�Ì�&�� 1.7 �Á�M��
�½�‘ 15%�"�ª�6�‰���j�@�†�½�ë�!�6�Ì�&�� 294���M���½�‘ 0.25%�d�}�ô	F�º
K���d��ü
˜
�	F	Ñ�ä�J	F	Ñ�7�G”�–�� 2019
�Ó�¹�� 27.6%�c18.6%���� 2016
�Ó�¹”�: 6.2/7.1pct�"
�Ó�!�6�ÿ�¡�� 2019
�� SBS�ä SEBS�!�6
�	F	Ñ�Ó�¹�� 24.1%�ä 39.0%���¶�Î SBS�¦�¿�!
�6���ô	F�ÿ�Ú�� SBS�d  

Í�¶ 5: �d ��ï�œ�Ì�&�ƒ½�‘  Í�¶ 6: �d��¢
{�J	F�.�ƒ½�‘  

  

�‡	x�ÿ�W �! �����‡�?�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �����‡�?�� �/�!�d��Y�N�æ  

 

Í�¶ 7: �d��Ó�!�6�Ì�&  Í�¶ 8: �d��R�!�6
�	F	Ñ  

  

�‡	x�ÿ�W �! �d��d�A�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �d��d�A�� �/�!�d��Y�N�æ  

 

�d��¡�$�!�	Ý�Ú�N
t�Ÿ�º���•���\�…�ã�e�4�j�Ç�&  


•Ç �»
‚ �����Y	O�!
Ÿ�ô�Æ�� ��1�ÿ�ð�ÿ˜�j�¯�æ�Ï	£È �d 
‚�•�d����!
Ÿ	F��	Ñ�‰��
���:��<������Š�•���Ç�&�����Ð�ô�����d��� 2020
¹�¶ IPO
•�‚�‡�!�_ 4.45�Á�M��
�æ�™Ç�‡7.5�Á�M�Ù�• 2 ���u / 
 SEPS�•���»
‚ �ä 25 ���u / 
���¡�@�†�½�ë�ô
Ÿ���•�»
‚
�•�Y���‡ SBS/SEBS�ô�!�»
‚�����T�l�d��d�A��
•Ç�»
‚Ç�!�
�������d�”�b
�ˆ 17.44
�Á�M���Ì�&�ä 2.29�Á�M����
�J	F�.�d �A
,�G�™ SEPS�»
‚������ 1Q21�þ�´Ç�Â���Y	O
�d� 2021
�N�)�" SBS/SEBS�ô�!�»
‚�•������ 2022
�Ò�!���Y	O�d��|�h�í[���d  
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¥�Ù 60 ���u / 
�¶�æ�� 1	x�»
‚ ���c�/�Î¨ 10 ���u / 
�¬�G�™�� 3Q21Ç�!�d �d�
¥�Ù�•
�í�»
‚�q 60 ���u / 
�æ�“�^�æ����1�ÿ1	x�!�œ�S PBAT/PBS/PBT	’�c���ÿ�“�!�»
‚�r���»

‚�Ó�•�Y�)�û��
$�Y 30 ���u / 
���™�Ù�•�;�Y 5 
�d �A
,�G�™�d��Î¨ 10 ���u / 
 �!�¬
������ 3Q21Ç�!�����¨�d��Ü�N���Î���ã�e�¶�æ���r�œ��¢�d�A
,�
�� PBAT�»
‚�Ù�N
�
�Ü�N���d����•�Ö�V�¬��”�–�d����˜�æ�I�ú	O�d  

Í�¶ 9: �	Ý�Ú�N���J�#�ÿ�N�)  

 

 
�‡	x�ÿ�W�!�d��d�A�� �/�!�d��Y�N�æ  

 

  

�„ �¶�æ��1	x

�„ �™�Ÿ�#PBAT/PBS/PBT��
�ÿ�!
Ÿ 60���u���™�#�Ó	f
�YÇ�!

�„ 2021
�Ÿ�#Ç�!�¢�Y���¢
¨ 10���u�!�¬Ç�Â

�„ ��1�ÿ�ð�ÿ˜

�„ �¸�� 8���u SBS�!
Ÿ�� 7.5
���u SBS/2���u SEBS���ÿ
�!�¬

�„ 2021
�Ÿ�#Ç�! 2���u
SEPS�!
Ÿ

�„ 2022
�Ÿ�#Ç�! 7.5���u
SBS�!
Ÿ�ä 2���u SEBS�!

Ÿ

���Ü �»
‚
`�K
�™Ç�‡�•

���D���M��

¥�°��
•Ç�‡�!

���D���M��
�Ù�•�Y
���e��

�G�™
�ˆ�Ì�&
���D���M��

�G�™
�ˆ��
	F�.
���D���M��


•�æ��
�Ì�Í	Ñ
�� %��

��
Ç�‡�M�Ì�Y
��
��

1 2���u /
 SEPS�•���»
‚ 315.00 110.00 15 634.61 142.78 28.31% 5.41

2
25���u /
���¡�@�†�½�ë�ô


Ÿ���•�»
‚�•�Y
435.49 335.47 21 1109.00 85.85 20.98% 6.01

3 10���u PBAT/PBS/PBT�»
‚ 1000.00 - 12 - 400.00 - -
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�¶�æ���ä�o���)�ÿ�N�� PBAT�•�û�à  

1	x�J�ù�����K�B�D�J�ù���¾���"�g�m�ß�c
Ê����
g�c�¢�±�ÿ�ô�n�c1	x�>�	1	x�%�6
�}�°���
�„�y�"����N�…˜�Ì�^�—�•�N���J�ù�d�ŽÄ��1	x�%�6�V�‘���j�¹�v�c�j	Ï�¹
�v�	�:�Ó�•�$�æ�^�%�N���æ���¨�·�¶�Ò 200 
�d
‚�•�ŽÄ1	x�÷�m���‰	8�º�¥�V�‘���
�5�!¡	ø�c�Ö�n�c�|�“�•	L�ä�����d¡	ø��1	x�V�X�7�¾�����•��‘É���c �¦�”�™�V
�SÒ���•�N�•�±�J�ù�"�Ö�n1	x�V�!�“���½�w˜�d  

Í�¶ 10:�æ�Ï �¶�æ��1	x�ÿ���Ø	8  

 
�‡	x�ÿ�W�! �•�±�	 �� �R�ÿ�	�	�¿�	�� �/�!�d��Y�N�æ  

���Õ �³�¥ ���Y 
•��

2002 �ø�Ì1	x�™���

2019 2021
�•�Ü�s�¶
ø�´�”�Å�v�»����Ä�È�°���¢�±�ÿ1	x�v�s�,�B���õ�¹

2006 	K�¥�s�T¹1	x�“�!�e�ø�Ì�7�

2011 	K�¥�æ
K�,���Ä�“�^�æ���¢�±�ÿ1	x�ß���°��

2017 �æ
K�,���1�Ç�ð��1	x�g�m�ß���¯� 2020
�Ü�æ
K�,���¢�±�ÿ1	x�ß�ä1	x�ô�n���°��

2019
2019
 9�e�o���8	3�Ç
•�R�Ö�Ç�ÿ�d�k�o�r���g�ó�0�Î�c�•	��]�c�Ð�^�–�c˜�B�&�	���Ü�O�Ö�,���°

��1	x�k�•

2020
2020
 1�e 1���o���¥�³�,���Ç�Ò�æ�Ó�¢�±�ÿ1	x�%�6���g�ó�¢�±�ÿ
C���_�c�¢�±�ÿ�v�•�ä
í�•�	1

	x�%�6���0�Î�ªv�™�,���°��1	x�>�m�¢�J�
�	ì�¢�¸ 2017 �,�B�æ
*�&�ã�™�#�,��	Œ�Ò�e
G�Î�Ÿ�Â1	x�ß

�Ï	� 2017 �œ�%�ø�Ì1	x�ß�Î��
���³�c�à	��c�‘	F

�¨
2011-2014 �%�G�
�R����Ì�ÿ�����}	C�“�^�æ��1	x���ë�����s�ŽÄ1	x�¦�ø
ø�"�Î

2014 ¹�¶�¥	Ð���#���‘�Ð
Ø
0�³�¥ 2017
�¢�±�ÿ1	x�%�6�°��	h�È�r 50%�� 2019
�È�r 80%

2018
�‘ 2021
�o��
Ø
0�Ü�æ
K�,���N�T�³�°���â�•�c�ô�n�ä
C���_�	 10�5�¢�±�ÿ1	x�%�6���ã�Ô���6�Ü

�����c���,�g�¶�7���°�����÷1	x™�Ý�"�þ 2025
���‘�Ð�N�T�³���¢�±�ÿ1	x�>�M�Ì	Ñ�Ò�þ 90%

�f�K�I 2019 �f�K�I���Ò	³�f�P���Õ�&�ã�Ü�� 2020
�» � �̂b
G1	x� �_���º�´�ÿ�È�r1	x�ß���°��

�p�û 2019 �p�û�ÿ�	�&�ã�� 2020
 6�e�•�Ü�,���°���¢�±�ÿ1	x�%�6

2002 
%�³
Ê�œ�æ�‘�Ð�R�<�¡���%�G�“�^�¶�æ��
Ê��1	x�°���™�#

2009 ¹�¶�w 2009
�K���0�|Ç�‡�¥�x��	K�¥×�N�¶�æ��1	x��×�œ

2017 �¦�<�dÇ¹�¶ 67�Ü”�#���,���Ö�ø�1�Ç�ä�•�+
G�Î”�b�¢�±�ÿ�°����1	x�ß

2019
1�e 1��
%�³
Ç�_�Ç���w
þ
p1	x�%�6�¥�#�x�þ�´�“�Ò���<�¶ 6�Q�e���¶�h�Y�� 7�e 1���þ�´���û�
��
Ç

�_�Ç
•���ô�â�+�Ü�â
Ÿ�|�°���¢�±�ÿ��
þ
p1	x�ô�ç
�¦
†�Ö 2019 2020
 4�e�o�,��1	x�k�•�� 2021
�M�ê�o�,��1	x�ß

�/�= �/�Ö	F�P 2017

’�/�Ö	F�P�<�c�f�/�Ö	F�P�<�cS�	ô
¤�P�<�c�ð�¶	��<�c�z	•���ä�•���ø���Õ�¸�,���T¹1	x�s

�^�ß ,2018
�
�Ü�}�æ�³×�û�,1


’
% �&	F 2018
� �̂,1�¥ �_�þ�´�O�ã���É�‘ 2019
 2�e 3���o��N���Ö�ø�1�Ç�c�e�&�â���|�¿�s�^�à”�b
G�Î�g�Ì�Î1

	x�ß�" 2020
 8�e 3���o���&	F�Ü�æ
K � �̂,1 �_

	ô�ÿ�f�P 2017 �2	��™�<�ÿ�	�¶ 2017
 1�e 1���o�æ
K	ë�¬�M1	x�ß��


.�~ 2018 2019
 3�e 1���,���Ç�Ò�g�°���¢�±�ÿ1	x�ß

2007
�«1	—�O�ã���¶ 2008
 6�e 1���o���}�æ�³�³��
•�,���“�!�c�Ç�Ò�c�°�����g�Ì�� 0.025�Ø
<��1	x�s

�^�ß�"�¯N���1�Ç�c�e�&�c�‚
��Ç�&�â��
G�Î”�b1	x�s�^�ß�d
2015 �}	•�˜�,���“�!�Ç�Ò�ä”�b�¢�±�ÿ�â�¶�æ��1	x�s�^�ß�c1	x�ô�n

2018
���¢�Q�“�^�æ��
Ê����
K��"�j
g�³�¥�³�y�O�ã���É�� 2018
 7�e 1���o�}�æ�³�³��
•�¬� ��û�æ�“
�^�æ����
g�N���T�-
Ê¢�B�D�J�ù���Î�*�ë	x���¸�}��ÿ�c�U���c	ô	Ž�ä�ä�6
<�	
Ê�´�^�h�Ö
K�r

�°��

2019
2019
 2�e 21�����º
’�˜ 2020
���•�æ�˜�æ
K�,���“�!�c�Ç�Ò�ä�°���¢�±�ÿ�â�¶�æ��1	x�ß�c1	x�ô
�n�� 2025
���•�æ�˜�æ
K�,���“�!�c�Ç�Ò�ä�°��	y�&�w�º
’�˜�,���“�!�Ç�Ò�°���¢�±�ÿ�â�¶�æ��1

	x�%�6
`	Ã���Ë�û���x1	x�%�6
2019 �/
*‹�Õ	K�¥�V 8�e 8��¹�¶	t�w�«�%”�b1	x�ß�x�¥�#

2020
�³�¥�Ÿ�����c�“_�,�B�æ 1�e 19���d�ã�w�‘���)�¢�ä�¦�œ1	x�J�ù�-	8���É�Î�x���þ 2020
���Ü	Ñ�•

�}�æ�Ó���Õ�c�æ�Ó	•�7�,���c�«�%�æ�Ó1	x�%�6���“�!�c�Ç�Ò�ä�°��

�Â�³ 2019
2019
 1�e 1���o���}�Â�³�Î�š�,���‚�(�c���c�ò��1	x
g�ƒ	/�Ï
•�l�•�e�6��1	x�ç�ó��1	x�g

�m���¯�e�¥�â���°���ƒ”�b�¢�±�ÿ1	x�g�m

�8�n�l 2019
2019
 8�e 14�����8�n�l�«1	—�—�³� �û�����}�Î�[�¨�	��m�ƒ�c�;�¨���Õ���“�!�c�Ç�Ò�c�°���R

�5�¢�±�ÿ1	x�ß���û���Ü�„�,��

�æ�g 2019
2019
 10�e 2�����æ�g�}�æ�³�³��
•�¬�û�,1	—���s1	x�ß�c1	x�v�c�k�•�	1	x�%�6�¬�û�X�L�‘�_

�d½�e���æ�g�|�±�Ÿ�ã�º�¹�,�l � �̂,1	— �_

�Ã	Ð�¿ 2019 2019
 11�e 7�����Ã	Ð�¿�™Ä�d‹�š‹”�{�,���¢�±�ÿ1	x�%�6

\�³ 2019
�‘ 2020
 1�e 1���o�� 75�Q�6
ç���D�j�e�+�c�1�Ç�ä�¬	F�+�â�|�¿�„�º”�b�¢�±�ÿ1	x�ß���É�ú�Ü�}

2021
�¬�£�æ�³�,1

��š�ƒ	F�P 2019 2019
 9�e 17�����Ü�s�¦���!�6�ä1	x�ß�ø�Ì�W�:����!

l�<
¤�P 2019 l�<
¤�P�º
K�&�ã�� 2019
 6�e 1���o�þ�´�¬�  � �̂,1	— �_


Ø�=

�P�=

�Ä�=

�z
%

�/�³

�É�Ö	F

���š	�

�¥�³


Ø
0


%�³
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���-	8�B�D�J�ù���-
�ÿ�æ�Ï�R�³	Ä�#�{[�•�»�ÿ�����ð�Ü	t�ø�Ì1	x�™����g�Î����
�,���g�«���ŽÄ1	x�ß��	K�¥×�œ�¶�æ��1	x�	�Í�m�d�c�/��
Ø
%�Ÿ�Ò�³�¥�o�ä���Š��
�P�=�Ö�æ�Ó�³�¥�} 2019 
	Ä�#�¬�û�«1	—�d�/�³�™�ð�Ü	t�•�»�Î� �� 2007 
�O�ã�q�«
1	—�r�� 2020
�O�ã�w �‘���)�¢�ä�¦�œ1	x�J�ù�-	8���É�Î �x�� �Ü
‚�³ �¶�q�«1�r �– �þ�q�,
1�r�d �l	S�æ�³�,�B�Ÿ�#�ç�8���¡�µ�� 
‚�•�æ�Ï�«�%�¢�±�ÿ1	x�%�6�°�����³�¥�g���Õ� 
�r�� 67 �Q�� 2019
�æ�Ï�í�—�º�«1	—�³�¥�1�¶ 15 �Q�d ;�‚�æ�Ï�ƒ�/�³ �� �«1 �ä �,1�ÿ
�� �� �O�ä	ë�����¶�æ��1	x �=���c�k�Y 
•�æ���ä�s�,�B�M�½�	�
�½���s�ŽÄ1	x��™�Ý
�Â�·�Ö�d  

1	x�%�6�¶�§�l�¶�æ���ÿ�ä�P�ë	x�ÿ�W�Ó����Ö	+�d 
‚�•���·���R�³�s��1	x�J�ù�9•
���‘�_�O�Ö�¦�‡���R�5�ù�´���,�l�ÿ���â�n�{[��;�‚�q�«1�r���”
±�}�æ�Ï�O�Ö�Ò�N
�k����¶�æ��1	x�%�6�„×�¿	t�¨�Ý�ä�Ç�d�¶�æ��1	x�V�‘���¦���n�ä�“�^�n	f�5���„

`��Ì�c�P�ë	x�Ó�¹�ÿ�W���¦���ä�“�^�%�6�d�����$�¦
Ÿ�W���â�¶�|�“�ÿ���“�^�n1	x
�%�6�O�Ö�œ�&�Ö�9���Ê�—�d;�‚�•�ì���Ÿ�º���¶¹�¶���ÿ�ä�k�a�	�º�´”�:�“�^�n1	x
���ÿ
Ÿ���°�c�¶�»�}�÷�g�cÉ
\�g�c�œ�g�c
•���ÿ���º
K��
%�¦���n1	x�d �����ÿ�®�‘
���: ��
‚�•�¦���n�/�� PBAT�ƒ�“�^�n�/�� PLA�¾�Ç�&�‘�_�g���:��	f�Q�6�5�d  

Í�¶ 11: �¶�æ��1	x���V�‘�ÿ
Ÿ���Ó  

 
�‡	x�ÿ�W�! CNKI���/�!�d��Y�N�æ  

�Ç�&�•�?�›
\���N�‡�Å�%�…�G�¶�æ���Ç�&Ÿ���P  

2019
 �A�³1	x�%�6�!	h�Ò�þ 8184.2���u���_�½�æ�Ï�™�!	h 23%�°���d�c�/�A�³�' 1	x
�ß
�°��	h �‡ �1�¶	t 400 ���u�� �®ó ó	û�ä�Ù�� �û�œ���¦.�Ÿ�º �þ�}�¦�v�ã�¢�9•�d �0
�®�ù�N�—
\�s�‘���¾�� 2019
�A�³�¶�æ��1	x�¬�•��	h�' 4.4 ���u���¶�æ��1	x�}1	x
�%�6�/�½�‘�â�  1%�d�����]�Q1	x�s�ÿ
Ÿ�‘�Ð�W�:�c�¯�M�Ì�W�����¾���A
,�
���¶�æ��
1	x��×�œ�Ü�W�¦�§	���
V��	•�7�d �A
,�T�l�â½�4�j���Ð�»�ƒ��s�ë���‘É	Ñ�	8��
�A
,�G�™� 2022

l�A�³�¶�æ��1	x���Ð”�–� 70.8���u��� 2025
�)�¢�ä�Ò�þ 178.0
���u �� CAGR�� 85%�d  

Í�¶ 12: �¶�æ��1	x �æ�³�Ç�& ���Ð�	8 ���æ�*�!���u��  

 
�‡	x�ÿ�W�! �����‡�? �� �/�!�d��Y�N�æ  

�¬�h�È�Î�T�ƒ���Ù���g�m™�Ý ���Ð���™  

;�‚�	�s���O�Ö�T�ƒ���Ù���g�m�N�� �A�³1	x�g�m ���V�‘�°��	•�7��¢�d�T�l�³�¥���ÿ

�»
‚ �.�Ø�n1	x PLA PHA PBS/PBSA PBAT


•���ÿ
Ÿ ���� ���: �: �: �:

�N
g�ÿ
Ÿ ���Ú �� ���Ú ���Ú 	e�Ú

�÷�g ���� �: �� ���� ��

	O�0�œ�g �Á�/ ���: �: �: �:


•����ÿ
Ÿ �Á�/ �� �: �: �:

É
\�ÿ �� �: �� �� ��

�®�L �� ���� �: ���: ����

�}�p�Ç�	���ˆ‹�G���“�^
¨�Ñ�•�ì�Ÿ�“�æ�����æ��
.	Ñ��c�¾�‰��.	Ñ�m��

�}�p�Ç�	���ˆ‹�G���“�^
¨�Ñ�•�ì�Ÿ�“�æ�����æ��
.	Ñ��c�¾�‰��.	Ñ�m��

�æ��Ï�E
�}�1�g�:�������§�g���~�ä
���“�^�´���•�ã�����•�~
�$o�ä�

�}��cÒ�û�ä�•�à�¹�n
���,�B�/���Ž� �}�j�~¨
�Ñ�•�[�¶�“�^�æ��
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�e�ô�l�� 2019 
���A�³û�N�Ù���œ�`	h 635.2 �Á�Ñ��½�‘�™�) 25.3%�d ���½�� �©���ß�c
1	x�ß�ä�ßŠ �	�g�m�s�,�B�•�N�X�7�J�ù �� 2018
 �O�ã�� �w�Ù���ß�m���6�x�‚	y�³�¥�³
�y�Î�±”�{ � �̂Ù���g�m�²�ð���“�^�æ��1	x �_�d 2016 
 �»�ÿ�� �ò
´�		î �c�8�J�	�<[�™�%
�G	t���[�“�^�æ��1	x�Ÿ�º���Î� �d�c�/���ò
´�		î�ƒ 32 �¥�æ�´�d�T �U
Ö�þ 2020
™
�0 50%���g�m�ë	x�c¡�i�^�� 100%�¶�æ��	Ó�D�g�ë �" �8�J �0�T�Ö�6
ç�e�U
Ö���þ 2020

�}�����j���“�^�æ��1	x���°���‘	H�1�¶ 50%�d�}�ÿ�� �ä�ý�ä ��‘�r�œ ����7�´���• ��
�“�^�æ��1	x�s�ŽÄ1	x�g�m�%�6™�Ý �Â�· �Ö�d  

�T�l�t�Ê�í�< 1�� 2019
�æ�³�Ù���È�Û1�g�m 180���u���l�®�	8�Ù���Ñ�s1	x���æ�*�È
�Û	h�_�� 30 �¸�d�©	Î�þ�A�³�Ù�� �œ�`	h ���»	f�*�ô�� �™. �™�)��½�¨�A
,�¬�•�¶�æ��1
	x�°���½�‘���[�#”�–���A
,�	8 2022
�³
•�Ù���È�Û�¶�æ��1	x�_�� 35.7���u�� 2025

�)�¢�ä”�–� 98.6 ���u�d  

Í�¶ 13: �Ù���/1	x�ë���&�?  Í�¶ 14: �/�³�Ù���œ�`	h  

  

�‡	x�ÿ�W �! �÷�m�Ó	+ APP�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �����‡�?�� �³�¥���ÿ�e�� �/�!�d��Y�N�æ  

ó	û�™�)�A
2���¢�±�ÿ�ô�n™�Ý���Ð�Ž	O�Ö  

�}
�	¼���L�Ç�“�c�/��ó	û�O�Ö�N����
,�7�‘���â�ª�º�´�d�T�l
%Ö�Y�N�]�ƒ�/�³�¶�+
�Ø�V�Ÿ�ã���q�A�� 2019
�A�³ó	û�Ç�&�ì�¾�!�• �_ 6035�Á�M��½�‘�™�) 30.8%�d����ó
	û�œ�·�°���¢�±�ÿ�ô�n���•�ƒ�ß�cü�cs�p�äs�v�	1	x�%�6���ã�°��1	x�%�6���°��
	h�Ö�ö�™�¦�d 2017
 6 �e��
%Öó	û�c�û�œ�Ø�V�ƒ�•�¥�ô�â�6 
ç�k½�Ÿ�o�w	Ó�Dó	û�û
�œ�d�_��	Ó�D�¥¨���x��×�N�°��	Ó�D�ô�n�d�A
,�
�� �“�^�æ��1	x�¶���Ò���…�ã�¢�9•��
�c�Ç�&���Ð�����Ù.�™�)�d  

Í�¶ 15: ó	û�/1	x�ë���&�?  Í�¶ 16: �/�³ó	û�Ì�&�Ÿ
f  

  

�‡	x�ÿ�W �! puworld�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! ���+�†�8�� �/�³�¶�+�Ø�V�� 
%Ö�� �/�!�d��Y�N�æ  

�l���+�†�8�� 2019 
�/�³�ô�âó	û�!�œ�s�ë�_ 144 �Á�“ó	û�H�æ���»ó	û �g�m 50 ���u

                                                                 
1 https://new.qq.com/omn/20210130/20210130A06ZKS00.html 
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1	x�È�Û�™8 �� �<�ˆ�æ�“ó	û �s1	x���È�Û	h�_�� 35 �¸ �d�©	Î�þó	û���,�l�ÿ��×�œ	O
�g�W�Ö���A
,�¬�• 2022/2025
�¶�æ��1	x�‘É	Ñ�Ó�¹�� 15%/30%�����¨�s�ë�ø�N�¶�æ
��1	x���Ð�Ó�¹�� 13.0�ƒ 34.6���u�d  

�N�‡�Å�%�¾�¶�æ���‘É	Ñ”�–�‘�Ï  

�¶�æ��1	x�®�L�:���ŽÄ1	x���æ�‡�N�c×�œ�‘�Ï�d 
‚�•�V�‘���¶�æ��1	x�" PLA�cPHA�c
PBAT�	���®�L�Ó�¹�} 1.6-3 ���M /�u�� 4 ���M / �u�� 1.4-2.5 ���M /�u���Ö�_�¾ PE�®�L�� 2-5
�•�� PCL���®�L�Ž� �Ò�þ 7 ���M /�u���¾ PE�®�L�� 9 �•�"�—�ŽÄ���â�¶�æ��1	x�" PP�c
PET�c PE �	�®�L�����d�¶�Î
‚�•�¶�æ��1	x���®�L�:���ŽÄ���â�¶�æ��1	x�����:���“
�!�N�‡�¾�¶�æ��1	x×�œ���V�‘�Ð�����™�¾�“�!�r�œ���7�$Ì�E�º�¿�d  

Í�¶ 17: �¶�æ��1	x�0�ŽÄ�â�¶�æ��1	x���®�L�s�‘  

 
�‡	x�ÿ�W�! CNKI���|�—�‡�?�� �/�!�d��Y�N�æ  

PBAT�³
•�•�ì�¬�£Ì�E , 2021
�ä�&�u�Ÿ�M
  

PBAT�¾�•�•6�@�•�Ÿ�a�ä�s�†�•�ª6�@�•�Ÿ�a���k�j�^�d PBAT�ë����1�ÿ �¦���n�� �“�^
�æ��1	x �� �¹�n PBA�� �j�•�•6�@�•�Ÿ�a �� �ä  PBT�� �j�s�†�•�ª6�@�•�Ÿ�a �� ��‹�ÿ��
�›�����Ú���\�º�ÿ�ä�n	z�…�)	Ñ���™�����Ú��
•���ÿ�ä 	O�0�ÿ
Ÿ���¾�¢�5�æ�“�^�¶�æ��
1	x�� �}�p�Ç�	���ˆ‹�G���“�^¨�Ñ�• �¶ �Ÿ�“�æ�� �d PBAT ���P�ë	x�¾ �•�•6 �� AA���c�s
�†�•�ª6 �� PTA���ä 1,4-�@�•�Ÿ �� BDO�����}�¢�G�‘	H�•�æ�N���þ PBAT���V�‘���8�5�æ�N
�º�´���Ó�¹���k�a�$�c�Ó�a�$�c�‘	S�a�$�d  

PBAT�h���P�ë	x�� PTA�c BDO�c AA���P�ë	x�N�‡�½�‘�Ö�d PBAT�ë�� �¦�� �n�¶�æ���ë	x ��
�c�h���P�ë	x�� PTA�c BDO�c AA �	�æ˜�� ���� PBAT���‘�}�p�Ç�,�B�•�æ�����c�•���g�ó
�÷�m�Ó	+ �M�Ì�ƒ�æ���‰	8�!�œ �d�“�! 1 �u�� PBAT�����‘ 0.4 �u PTA�c 0.43�u BDO�ä 0.35
�u AA�d�} PBAT�“�!�N�‡�/���P�ë	x�N�‡�½�_ 72%�� �c�±���æ�*�•�•�Ü�X�N�‡�����8��
���]�N�‡ �d  

 

 

 

 

 

� P 	 x 
 ` � K � ® � L � ³ � � � � � � � M / � u � � �0 PE� ® � L � ‘

� j �$6 (PLA) 1.6-3 2.16-4.05

�. �Ø�e�“ � � � j � ¸ 6
• �a (PCL) 7 9.46

�j �%�n�@6�a (PHA) 4 5.41

�•�• 6�@�•�Ÿ�a�ä�s�†�• �ª 6�@�•�Ÿ�a
�� �k� j �^ (PBAT)

1.4-2.5 1.89-3.79

� j �@�•6�@�•�Ÿ�a (PBS) 3.63 4.91

�j �@�•6�• �• 6�@�•�Ÿ�a (PBSA) 3-3.6 4.05-4.86

�. �Ø�n1	x 1.11-1.61 1.5-2.18

�: 
A�g� j � ¹ �v (HDPE) 0.94-1.08 1.26-1.46

�� 
A�g� j � ¹ �v (LDPE) 1.08-1.22 1.46-1.65

� j �†�¹ �v (PS) 0.82-0.86 1.11-1.16

� j � ¹ � v (PE) 0.74 1

�j �Ä�v (PP) 0.77-0.86 1.04-1.16

� j �s�†�• �ª 6�¹ �• �Ÿ�a (PET) 1.29-1.8 1.74-2.43
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Í�¶ 18: 2019 
 PBAT�N�‡�r�N   

 
�‡	x�ÿ�W�! �H�º��¹ �,�?�q�A���/�!�d��Y�N�æ  

 

�³
• PBAT�cPBS�£�� �!
Ÿ �Ò 17.1���u / 
 �� �Ÿ�# �!
Ÿ �Ò�1 200���u / 
�d �ºó���V�‘ PBAT
�“�!�,�e�¾�8��ï�ä�É�Ö	F Novamont��
‚�•�!
Ÿ�Ó�¹�� 7.4 ���u / 
�ä 10 ���u / 
���Ó�¹
�½�æ�Ï�!
Ÿ�_ 16.4%�ä 22.2%�"�³
• PBAT���!
Ÿ�Ö�_�} 17.1���u / 
���c�/�!�Ÿ�³�•�c	�
�VÞ�ê�ƒ�!�•�Ø	¨���!
Ÿ���Ö���Ó�¹�� 6 ���u / 
�c 3 ���u / 
�ä 3 ���u / 
�d
K�s�œ�ö��
�¶�æ��1	x���Ð���³
•�R�Ö�,�e�r�~�ô�Æ�!
Ÿ���#�ÿ�8
�Ÿ�#�í�™�!
Ÿ�1 200 ���u / 
��
2022
�—�³�)�&�!
Ÿ�‚�/�Ä�Â�Y�d  

Í�¶ 19: �æ�Ï PBAT�c PBS�r�œ�!
Ÿ  

 
�‡	x�ÿ�W�! �“�^�æ���ë	x�Y�N�] �� �/�!�d��Y�N�æ  

22%

16%

34%

28%

�:�s�†�•�ª6

�•�•6

�@�•�Ÿ

�cP
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�³
•�“�!�]�¼��< �����)�ä �� 2021
�û�œ�ä�&�Ö�Ÿ
f�ô�!�M
 �d �}�“�!�]�¼�º
K���0�³
ó��‘���³
•�,�e�T�²�ð�������a�$�¥���]�¼��<�0�ºó�r�œ���É�}�¢�G���o���!�6�}
�:�j�ë��	•�7���àÌ�E�d 
‚�•�³
•�V�‘�)�û PBAT�ë	x�Y�N���›���³�Y�]N���" �/�³�]	8
�$�•�ì�Y�NN�c�/�³�]�$�0�Y�NN�c�Â���Ö�0 �	���™���$�]�r�œ���" 	��VÞ�ê �	 �d �c�/
�/�³�]	8�$N �Y�N�{	t �N�‡���c	O�0�ÿ
Ÿ�:�c�“�^���æ�ÿ	e�Ú�� PBAT�ë	x ���É �Ñ�ã�X�ô
�í�ë	x�c�!�•�Ø	¨�ä�f\�“�^�	�d��)�û�“�! �"	��VÞ�ê�c�/�³�]�$�0N�	�ˆ�n�•�‘�V
�Y�Ÿ�“�!
Ÿ	O�d  

�)�ÿ�N�� PBAT�•�û�à���¡�Ú�d��#�ÿ�Ÿ�º�Ž	O�d �º�� 2021
�A
,�
���¶�æ��1	x�ò�ÿ
�u�Ÿ�M 
�� 
‚�•�:�æ�®��•�•Ç�!�•�ô	F�� �A
,�
���d��´���û�œ�•�û�à�Ü�i�Ó�º�Ó�•
�Ÿ�
�½�d ���‘�_�É���¾���d��0 �/�³�s�Q �†�H	t
æP�ÿ�� PBAT�•�ì�g�þ�Ø�Ð���}�ä�Þ�˜

•�d��_�º���•�ì�d 2022
�
 �� ;�‚�•�ì���O�ä�ô�; ���Ù�— �N�‡�Å�%�œ�c�n�•�Ö�$�]
Ÿ
	O���r�œ�����O�Ö�›�{ �� �A
,�
�� �)�ÿ ���� �}�¶�æ�����º�/�€���¢�|����d   
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��1�ÿ�ð�ÿ˜�Ç�&�œ�ö���)�ÿ�����N���æ�Ï	£È  

�†�¹�v	+ TPE���K TPES�� �¾�@�•�v�g�Ó�[�•�v�ä�†�¹�v���“�m�k�j�^ ���ë����1�ÿ�ð�ÿ
˜ (TPE)�/�¢�5�í�ø���:�j�^���¹�n �½�ë�ä��1�ÿ1	x����7�ÿ
Ÿ�ä�Ú�œ‹�ÿ���}�(�1�•
�¡�µ�½�ë�:�ð�ÿ���:�1�•��
Ÿ1�$�N�ø �dTPES�g�ó�†�¹�v -�@�•�v -�†�¹�v�“�m�k�j�^ SBS�c
SEBS�� �ƒ�c�¦�¿�!�6�� �†�¹�v -�Ó�[�•�v -�†�¹�v�“�m�k�j�^ SIS�c SEPS���— �¦�¿ �¶”�:�ë
	x�� �¦�j�œ�g �c
•�	 �c
•���c
•	��$�ÿ �	 �dTPES�“�!�¶�Q�M��	›�$�� ���ŽÄ�½�ë�Û
Ÿ�r�c
�¦�]�Ò	Ñ�:���¯�ÿ
Ÿ�
�`���¾�ë���«�œ�·���¢�5��1�ÿ�ð�ÿ˜�d �T�l IHS Markit Ä�™��
2019 
�æ�Ï TPES�Ç�&�È�Î	h �� 275���u �� �_�½�æ�Ï TPE�Ç�&�� 45%�d  

Í�¶ 20: 2019
�æ�Ï��1�ÿ�ð�ÿ˜�Ç�&���Ð�½�‘  

 
�‡	x�ÿ�W�! �í�ë	x�}�¬ �� �!�&�—�í �� �/�!�d��Y�N�æ  

�•�����Ð�¥�Ó�œ�·���
�`�ÿ
Ÿ�¦�[�•�Ç�&�ô�������¦.  

�¶�™	h�ÿ�¡ �� �A
,�G�™ TPES�æ�Ï ���Ð �����¶ 2020
���_ 280���u�™�)� 2025
�� 357
���u�� CAGR�� 5%�d�T�l�!�6���r���A
,�G�™ SEBS�}�¤	o�c1�ë
ý���		•�7�ë��é�º�Ü
�°���c���Ð�™.�Ò�þ 10%�°���d���Ö�Ç�&�Ó���A
,�
��;�‚�³
•�R�4�j�ü˜�™.�:���º
ó���™.�Ó�¹�� 8%�ä 2%�d  

Í�¶ 21: TPES�æ�Ï ���Ð�G�	  

 
�‡	x�ÿ�W�! �|�—�‡�?�� �/�!�d��Y�N�æ  
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SBS�!��	¾ 	M�½�c�½��|�ë�c�×�ë�		•�7�¾�V�‘�4�j  

SBS�¾�/�³ �!
Ÿ�c�!	h�«�Ö�� TPES�!�6 �d 2017 
 �c �È�Î	h�_�½ TPES�� 70%���T�l�|�—
�‡�?�� 2020
 SBS���³
•�È�Î	h�� 100.4���u½�‘�™�) 18.6%���¶�à�T
 CAGR�� 7.1%�d
�©	Î�þ�ŽÄ�½�ë�“�!�Û
Ÿ�:�c�J�ù�:�c���]�ÿ
”�M�Ì�� SBS���ÿ
Ÿ�
�Ó�� �n�•�½�ë���:�ð
�ÿ�ä1	x���:�œ�g�ƒ�¾�¦�]�ÿ���¾���¦�]�N�ø���M��	›�$ �c
Ÿ�Û���c �¨�ø	x�¶�M�Ì ���Ù
�—�¶�´��™�Ý�ë	x���� �Ö�æ�Ó�½�ë�%�6�� �œ�·�ë�� �}��	¾	M�½���ÿ���½ 39%���c�½��|�ë
���½ 21%���c TPR�%�×���½ 20%���c�´�æ�” �		•�7 �d  

Í�¶ 22: �/�³ SBS�È�Î	h  Í�¶ 23: 2020
�/�³ SBS���•���È�Î���r  

  

�‡	x�ÿ�W �! �|�—�‡�?�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �|�—�‡�?�� �/�!�d��Y�N�æ  

��	¾ �Ù�• ���Ð�â�n �ô�� ����	¾	M�½ �s SBS���Ð�™.�- 6%�d ���Í�� �0	M�½�ó�Ú������ÿ��
SBS�¶�ó�Ú�����_ 	M�½���æ	x���1�g�7�G�ÿ�c�ù�
f	h�c���1�ð�ÿ�ä1�ÿ�� �} �í�Ù�:.�d
	¾�c�o�&�Ù�•�»�ƒ	¾
K���� �	�º
K�n��	e�Ú���ë���•�?�d�®ó��;�‚�q�¢�Û�¢	¾�r�Ù�•
��×�)���s��	¾���Ð�â�n”�:���—�a�¬ �³�¥�‚�Œ	å�ó���‹���æ�M SBS�“�!
Ÿ	O �d �T�l
�ì¹�n�Û�æ�È�o�� 2020
�A�³ �d	¾¹�:	:�Q�Ö�_ 510���d	:���c�/�:.�d	¾ 15.5���d	:�d
���Ö�s���ÿ	M�½���æ�Û�� 250�u / �d	:���—	M�½�s SBS���È�Û	h�� 5%�™8���A
,�G�™ 2025

�:.�d	¾	•�7 SBS�È�Û	h�_�� 68 ���u���#�ÿ�T
 CAGR�_�� 6%�d  

�Ó�Í�½��|�ë�Ç�&�Ÿ�º��	M�½�|�ë�s SBS ���Ð�™. �����1 10%�d �}�½��|�ë	•�7�� SBS
���ÿ��	M�½�½��|�ë�n�����1�×
–�ÿ�Ú�c�‘�?�æ
Ÿ	O�ä
•�R�ÿ�Ú�c�¦�:�1	 �N�c
•	��$�c
���7�G�ÿ�Ú�»�ƒ
•�j�l�	‹�$ �d�½��|�ë�� ���Ð �™�)�N	O���! �í�Ù �¼�L��
K�r�ô�Ö�ä�½
��³�y”�:���É	h�¼�L���½��ª�	���»�ƒ �Ö�ø�Ç�ÿ�]�Q�c��	¾�¢	c�c���•�•	��c���c
�	F�]�Q�	 �d�“�!�¢�<�º
<��	M�½	+�½��|�ë�Ö�_���‘ 1.7-2.3kg	M�½���—�¢�u	M�½�s SBS
���È�Û	h�� 5%�d�T�l Ä�™�e�ô�l���A
, �y8 2020
�ä 2025
�A�³�æ�³�Ÿ
f�»�h�½��r
�œ�� 	M�½���Ð	h�_�� 400���u�ä 650���u���s�ë�½��|�ë	•�7�� SBS�°��	h�� 20 ���u�ä
32.5���u���#�ÿ�T
�™.�����Ò�þ 10.2%�d  

SBS�}�%�×�œ�� ™�Ý�� ���¦.���z�:�¥�(���ÿ1	x�ø�N SBS���Ð�d �}�%�×�œ���� SBS�%
�´���×���ð�ÿ�Ú���¦�¡�!�cÉ�w�ÿ�c
•
h�ÿ�c�b���ÿ�	�ÿ
ŸÌ�{���¶ �Ý™	›�$�½�ë�ä�j
	Ï�¹�v�d�A�³�¾�·���«�Ö���×	+�!�6 �!���ä�È�Î�����!�œ	]û�_���¦�]�•�ì�
�����˜�æ
�N�‡����;�‚�b
V�È�Î��<”�:�� SBS�}�%�×�œ��™�Ý�)�Q����”.�d�®ó���}�z�:�c�¥
�(�����ÿ1	x�h�� SBS�=�� �¥�÷�ÿ�c�œ�g�c�¦�j�l�ÿ�	 ‹�ÿ�»�ƒ�¶���Ò�æ���:�7�ä�“�!�N
�‡�	�
�½���A
,�
���c�#�ÿ���Ð�™.�����1�¶�c�•���û�œ�����Ð�™.�d  

SEBS�! �ÿ
Ÿ�
�½ �¦�[ �����Ð�™.�����:�� TPES�û�œ�™.  

SEBS�„�K���q�½�ë�;�!�r ���Ç�&���Ð�Ù.�™�) �d SEBS�� SBS���¦�¿�!�6���c�“�!�]�¼
”
�$�V�‘�}�¦�¿�,�����¿�$�g�`�:�� SEBS���$�0�7�G�ÿ�c
•�1�ÿ�c
•	��$�ÿ�c
•�	�ÿ�»�ƒ
�7�G�ÿ�	�`�
�Ó���ë��	•�7�™�W���œ�ö���„�K���q�½�ë�;�!�r���c���Ð	h�:.�™�)�d 2020

�³
• SEBS���È�Î	h�� 15.1 ���u��½�‘�™�) 22%���¶�à�T
 CAGR�� 18% �d
‚�•�³
•
SEBS�•���V�‘�‚�/���g��ë	x���½ 42%���ä�¬�ë���½ 29%�����¥�b�c�¤	o�c��
K�K�m�		•
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�7�™�n���¢�G�Ç�&�d  

Í�¶ 24: �/�³ SEBS�È�Î	h  Í�¶ 25: 2020
�/�³ SEBS���•���È�Î���r  

  

�‡	x�ÿ�W �! �|�—�‡�?�� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �|�—�‡�?�� �/�!�d��Y�N�æ  

�Ó�Í�:�j�m�•�–�‰���Ð�� SEBS�}�¬�ë�ä�g��ë	x	•�7 �� ™�Ý�¾�Ö�½N�Ô�d���Í��	e�Ú��
�‡�X�ÿ
Ÿ��
•�	�c
•	��$�ÿ���ƒ���Ú���1�g�³���	�� SEBS�N���(�¬�(	�g�#�ä�‡�X�Û��
�
�Ó�ë	x���V�‘�ë������N�&
Ÿ�4�j�ä�¥�(�		•�7�"�—���=���‚ �M�%�c�ð�ÿ�Ú�c�O���c
�‡�X�ÿ
Ÿ�Ú�	�
�$ �� SEBS�œ�·�ë���}�g��ë	x	•�7�d�T�l�|�—�‡�?�� 2020
���A�³�g�
�ë	x�ä�¬�ë�¬	�s SEBS�����Ð	h�Ó�¹�� 6.4 ���u�ä 4.3 ���u�d;�‚�A �³�!�œ �� �g�ø�–�‰
�ä �:�j�m�•�%�•�œ �� �Ÿ�º�� SEBS�!�6�}���B�¬�ë	•�7���"�™�o�¬�c�i�(�v�¬�c USB�¬�	��
�ä�]�n�g�ë�c�“�c���n�g�ë�	�g�	•�7��™�Ý�¾�Ö�½N�Ô �d  

SEBS�ÿ
Ÿû
%�Á�æ�¤	o�g�ë��™�Ý�Â�·�Ö�d SEBS�‡�†�M�]���æ	Ó�D�����Ù
i�è�‚�ô���c
�¾�Š�{�N�ø�c
•�$�0�ÿ �c�¶”�b�1�(É
\�ë	x�c�¶�M�Ì�c�¶�8�ü�÷�g�	�
�$���¸�„
%�³
�ƒ
Ø
0���y�����¤	o�v�ë���"�Ä PVC�(�ß�c�¢�±�ÿ�Û�¡�•�c�3�ß�c�ë�6�c�¤���ë�•�c�¤
�����k�ß�c�¤�����k�×�		•�7�d�» SEBS�}�Ä PVC�(�ß�º
K���ë����	H�!�Ä PVC�(�ß�´��
���8�Ý�Û�¡�g�m���v���æ
A�ž�´�Û�¡�����æ�ÿ�0�,�l�ÿ�Ú���¾
Ø
%�V	 �Û�¡�g�m�ù�´�d
�T�l�•�±�!�œ�	�� 
‚�• �A�³�Ö�Û�¡ �g�m�Ç�&�O�£�q 4�� �(�ß �� -4�� 1�> �� -2�� �Ê	P�> ���r�L
�e ���i�É���Ö���–�‰�Â�·�d  

SEBS�ÿ
Ÿ�
�Ó���}�•	•�7™�Ý�•�?�œ�ö�d �}��
K�K�m	•�7�� SEBS�=�� ���(�c�/�j�c�M�]�c
�M�w�%�c���!�	 �
�) ‹�ÿ�� �Á�æ�ë���} 1�ë
ý���c�Ò�†�ä���	˜�B�Ç�&�»�ƒ�/�D�½�!�'
�	�¥�b�Ç�& ���#�ÿ ;�‚�Ò�¢�/�³�¾	Û���O�ä×�)�� �c �Ç�&�Â�·�Ö�d  

TPES�Ç�&�ŠÈ�I�ú�L�e��	ô^�Ò�ë�����œ�$   

SBS�! �û�œ�Ÿ�º���N�ã���)�ÿ�—�]	Ñ �� �û�œ�:�{�_ 20ppt 

SBS �û�œ�!
Ÿ���r�ÿ�¶�š ���)�ÿ�—�]	Ñ�l�[�:�*�d 
‚�•�� 
Ø
%�Ÿ�Ò�³�¥�ä�/�³[ö���Õ
����1�ÿ�ð�ÿ˜�!�œ��s�N�ã���½�l�‚�û�œ���/�:�j�Ç�&�d ��s�—�]���A�³�} SBS�cSIS 	•
�7�Ÿ�º�����N�ã�� SBS�!
Ÿ�¸�<�¶�š�d 2020
 SBS�!
Ÿ�� 157 ���u��½�‘ +10.6%�"�!	h
97.6���u��½�‘ +14.8%�"�— �]	Ñ�'�� 62%�d�T�l�)�ÿ�:�³���d�A���c 2019
���—�]	Ñ��
�- 85%�� �Ö�ö	•�•�û�œ�<�ˆ��<�d�ò�• SBS�û�œ�!
Ÿ�¶�š���V�‘�P�Ù�¾�!�6�®�L��s�Ž
Ä�½�ë���:���#�ÿ;�‚�W�¦	Ó�D�,�l��
Ÿ�� TPE�s�ŽÄ�½�ë��™�Ý�¦�Ù�� SBS�b�Ö���Ð��
�q�ã�V�O�Ö���_�d  
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Í�¶ 26: �/�³ SBS���b���<�ù�¶ ���æ�*�!���u��  

 
�‡	x�ÿ�W�!�|�—�‡�?�� �/�!�d��Y�N�æ  

SBS�û�œ CR3�½�‘ 58%���û�œ�Ÿ�º�����7�G�d 
‚�•�³
•�¸���•�¥�z�n�Ÿ
f�¯�Y�Ÿ�¬	O�œ
���r�œ��P
,¹�¶�[�#Ç�&�‡�‡�c���ì�ä�•�ì���I�ú	O�â�n�™�œ���!
Ÿ�Ÿ
f�â�n�ô�Ö��
�û�œ�Ÿ�º�™��s�����N�ã�7�G�d 2020
�A�³ SBS�!
Ÿ�•�8�r�œ�Ó�¹���R�<	9�)���� 40 ��
�u���½�‘ 27%���c�)�ÿ�:�³�� 25 ���u���½ 17%���c�8	“�¦�$�� 20 ���u���½ 14%�����®ó��
�T�l�|�—�‡�?�� 2021
�)�ÿ�:�³�ä�~	"�¦�$�R�� 15 ���u�ä 10 ���u�!
Ÿ �™�#Ç�!�d  

Í�¶ 27: 2020
�/�³�R�r�œ SBS�!
Ÿ�½�‘  

 
�‡	x�ÿ�W�!�|�—�‡�?�� �/�!�d��Y�N�æ  

SEBS�! �•�ì�£	(���:���û�œ�O�£�ŠÈ�L�e  

SEPS
‚�•�É�}���:���•�ì�£	(���ÿ
Ÿ�� SBS�W�¦�
�`���c�®�L�_�� SBS�®�L��	f�•�d 2020

	8	â�!
Ÿ�� 28 ���u��½�‘ +9.8%�"�!	h�� 16.4 ���u��½�‘ +15.5%�"�—�]	Ñ�� 58.6%�d

‚�•�³
•�V�‘�,�¥���8	“�¦�$���!
Ÿ 11 ���u���½�‘ 31%���c�R�<	9�)�����!
Ÿ 7 ���u��
�½�‘ 20%���c[�½���!
Ÿ 6 ���u���½�‘ 17%���c�)�ÿ�:�³���!
Ÿ 4 ���u���½�‘ 11%���	��
�O�£�û�œ�ŠÈ�e
K�d  

Í�¶ 28: 2020
�/�³�R�r�œ SEBS�!
Ÿ�½�‘  

 
�‡	x�ÿ�W�!�|�—�‡�?�� �/�!�d ��Y�N�æ  

 


  � Ú � ! 
 Ÿ YoY � ! 	 h YoY � — � ] 	 Ñ � ) � Ç � { � Ç � ¶ � ” � È � Î 	 h YoY
2016 109.0 - 72.0 - 66% 6.0 1.8 76.2 -
2017 114.8 5.3% 70.4 -2.2% 61% 4.3 2.7 72.0 -5.5%
2018 114.8 0.0% 80.9 14.9% 70% 3.5 3.3 81.1 12.6%
2019 142.0 23.7% 85.0 5.1% 60% 3.2 3.5 84.7 4.4%
2020 157.0 10.6% 97.6 14.8% 62% 5.0 2.2 100.4 18.6%
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Í�¶ 29: �/�³ SEBS���b���<�ù�¶ ���æ�*�!���u��  

 
�‡	x�ÿ�W�!�|�—�‡�?�� �/�!�d��Y�N�æ  

�)�ÿ�
�½Ì�{���#�ÿ�����N����1�ÿ�ð�ÿ˜	£È�r�œ  

�•�ì�Y�Ÿ�
�½�! TPES�¾�%�ø���•�ì�)�ä���!�^�ä�È�Î�–�‰�Ó�Í���û�œ���s���n�„�•�ì�
�<�c�“�!�]�¼���‘�Ð���: �d�d��•
�ÿ�[�#�¦�Ö�Y�ŸÇ�&���¦�œ�•�ì�r	&���¸�n�•���œ
���•�ì�Y�Ÿ�
�½���c�/ SEBS�¦�¿�•�ì�Ò�þ�œ
•�•�)��<���N���³
•���¢���n�• SEPS�!
�œ�$
Ÿ	O���r�œ�d  

Í�¶ 30: �)�ÿ�:�³����‘�•�ì�e	F  

 
�‡	x�ÿ�W�!�d��d�A�� �/�!�d��Y�N�æ  

��
Ÿ�Û�c���ÿ�$�“�!�
�½�! �} TPES���“�!�/���•�•���ÿ
Ÿ�ä�]�¼	 �Q�¾� �‘�7�‘���Ù-�d
�d�	F���‘�û�•�™���]�¼	 �Q�ä�•�•�õ�ô���Ü�‘�Ï�â�ï�•�•á�S�e�œ���o�à�%�•�r�œ�“
�!½�¨�O�‰�
�$	F��
Ÿ�Ò���Ù�—�n���!	Ñ�:�c
Ÿ�Û����‹�$�d�®ó��¹�¶���ÿ�$�“�!�•
�ì���d��!�¬�¶�}½	+�!�6�â½�‚	y�»�ƒ�â½�!�6��·	ŒE�Û��0���T�l�Ç�&	’�c�8�ü
�“�!���°���!
Ÿ	F���ä�ô	F�«�Ö�$�d
‚�•�d� SEBS 2���u�!
Ÿ���»�ƒ�‡�Ü�þ�´Ç�!�� SEPS
�!
Ÿ���ˆ�¶�T�l�Ç�&�Æ�ã�8�ü��0�� SBS�d  

�Õ�7�
�½�! �d����‰
Á�Ï�Ç�z	ß�Õ�½�$�$ �]�S�Õ���;�¨�h���P	x�r�œ���•���P�ë	x�ð�s
�¬	F���6�Ç¨�Ñ�
�`���Ù�—�¶����¹�¶�•�n�Ö��	h�s	ù�@�•�v�P	x���ð�s�N�‡�Ö�Ö�æ���d
�®ó���)�8�ø�s SBS���ÿ��	¾	M�½�����Ð�Ö���¾�³
•�«�V�‘�� SBS�ä SEBS�È�Î�Ç�&���—
�d��!�6�¶���Ò�¿�;�¨���Õ�Ç�&�õ�}�d  

�˜�æ�ÿ�¡ �� �A
,�
���d��
�½ Ì�{ �� ������³���r�œ�d��o�%	’�c �c �Ç�&�$�I�ú
Ÿ	OÌ
�{ �" ����� �cP 
V�ï�r�œ �� �d� �´ ���û�œ���¢�¥�h�Ç�r�œ �� �������Y�h�Ç�d��<[�Ù.
�³�Ö�³�œ �d�A
,�
���d��#�ÿ TPES�!
Ÿ�[�#�ô�Æ �� ”�–�Ç�&�Ú�• �� �#�ÿ�8� �T
�����N
���…�Ó�7��	£È�r�œ �d  

  


  � Ú � ! 
 Ÿ YoY � ! 	 h YoY � — � ] 	 Ñ � ) � Ç � { � Ç � ¶ � ” � È � Î 	 h YoY
2016 11.5 8.4 72.6% 2.7 2.2 8.9
2017 21.8 89.6% 10.0 19.8% 45.9% 2.1 2.9 9.2 4.0%
2018 21.8 0.0% 13.1 31.0% 60.1% 2.1 2.9 12.3 33.7%
2019 25.5 17.0% 14.2 8.4% 55.7% 1.1 2.9 12.4 0.8%
2020 28.0 9.8% 16.4 15.5% 58.6% 1.2 2.5 15.1 21.8%

� � � Ü 
 ` � K � e 	 F 	 + � ø � e 	 F � Ü � ƒ � È � � � Ü � � � º � ´

1 É
\�ø�“�m�k�j�^���æ
�N�º�¥

�Ÿ
\�—�• 2012100057689 2012/1/10 �Ó�þ

2
�ª�6�‰�@�•�v�g�@�•�v
�0�†�¹�v��� j�½�ë���%
�•�º�¥

�Ÿ
\�—�• 31405207 2003/5/28 �Ó�þ

3 �¢�5�z”���n�w�m�" �¬���í�ø 2015207985362 2015/10/16 �P�³�Ü��

4 �¢�5�O	6�¡�BJ�Â�w�\
�$�m�"

�¬���í�ø 2015207985023 2015/10/16 �P�³�Ü��

5 �¢�5�¶�8���^	x�{�Ç�m
�"

�¬���í�ø 2015207985038 2015/10/16 �P�³�Ü��

6 �¢�5���Î�$�’�o��÷�¦
�Ñ

�¬���í�ø 2015207770962 2015/10/9 �P�³�Ü��

7 �¢�5�Š�Bâ��o�•�mâ
����r���s�ùÃ

�¬���í�ø 201920615938 2019/4/30 �P�³�Ü��
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�ô	F�G�	�0�y��  

�â�ï�¬�•  

1 TPES�! � 2020

l���d��ú�� SBS�!
Ÿ 15.5 ���u���®�‰�g�Ã 7.5 ���u SBS/2���u SEBS
���ÿ�!�¬���"�A
,�G�™ SEPS�»
‚������ 1Q21�þ�´Ç�Â���®ó 25 ���u / 
���¡�@�†�½�ë�ô

Ÿ���•�»
‚�•�Y �� �™�#�í�™ 1 ¨�!
Ÿ 7.5 ���u SBS�!�¬�ä 1 ¨ 2 ���u SEBS�!�¬ ��������
2022
�O�äÇ�Â�d�l�®���A
,�G�™�d� 2020-2022
 SBS�Ç	h�Ó�¹�� 12.5/14/17 ���u��
SEBS�Ç	h�Ó�¹���¹�� 1.2/1.5/1.8 ���u�� SEPS�Ç	h�Ó�¹�� 0/0.5/1.0 ���u�d�®�L�º
K��;
� ‚ � P � � � 	 � n � „ � $ � ] � 6 � ® � L 2021 
 �ˆ �� �¿ �h �� �A 
, �G �™ SBS� 8 
  � ˆ � ® � Ó � ¹ � �
8288/10500/11000�M/ �u�� SEBS�8
�ˆ�®�Ó�¹�� 13964/14900/15500�M/ �u�� SEPS 2021-2022

�ˆ�®�Ó�¹�� 54054/45045�M/ �u�d  

2 PBAT�! 
‚�•�d��¢�Y 10 ���u / 
 �!�¬�}�Ù���G�™�8�‘�gÇ�Â���A
,�G�™�¬�•�!
Ÿ�����Ò
�þ 12���u�°���" 2022
�A
,�G�™�d������)�¢�ä�ô�Æ�þ 18���u�d�A
,�G�™�d� 2021-2022

 PBAT�Ç	h�Ó�¹�� 3/9 ���u�d�®�L�º
K�� 2021
 PBAT�b�â�ë�Ð���A
,�G�™�®�L�����Ò
�þ 2 ���M /�u��;�‚�û�œ�ô�!�q�£�� 2022
�Ö�ö�M	ë� 1.3 ���M / �u �d  

Í�¶ 31: �)�ÿ�:�³�n�‡�¬�•�¶  

 
�‡	x�ÿ�W�!�����‡�? �� �/�!�d��Y�N�æ  

 

�æ�*����
V�›�D���� 2017A 2018A 2019A 2020E 2021E 2022E

�!
Ÿ  (���u )

SBS 7.0           15.5         15.5         15.5         15.5         20.0         

SEBS 2.0               2.0               2.0               

SEPS 2.0           2.0           

PBAT 12.0         18.0         

�Ç	h  (���u )

SBS 2.3           5.4           9.2           12.5         14.0         17.0         

SEBS 0.8           2.1           1.1           1.2           1.5           1.8           

SEPS 0.5           1.0           

PBAT 3.0           9.0           

�æ�® (�M/�u )

SBS 12,206     12,119     10,461     8,288       10,500     11,000     

SEBS 22,722     15,811     14,995     13,964     14,900     15,500     

SEPS 54,054     45,045     

PBAT 20,000     13,000     

�ï�œ�Ì�&

�V�ï�œ�`�Ì�& 471          991          1,131       1,207       2,567       3,773       

SBS 282          658          958          1,036       1,470       1,870       

SEBS 189          333          170          168          224          279          

SEPS 270          450          

PBAT 600          1,170       

�cP 3              3              3              4              

�cP�œ�`�Ì�& 20            30            26            28            31            34            

�™�™ 491          1,021       1,157       1,235       2,598       3,807       

�V�ï�œ�`�N�‡

�V�ï�œ�`�N�‡ -367         -748         -833         -847         -1,786      -2,753      

SBS -243 -527 -728 -725 -1,106      -1,411      

SEBS -124 -221 -103 -120 -138         -180         

SEPS -240         -350         

PBAT -300         -810         

�cP -2             -2             -2             -2             

�cP�œ�`�N�‡ -7             -6             -5             -6             -6             -7             

�™�™ -374         -755         -837         -852         -1,792      -2,760      
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Í�¶ 32: SBS�®�L�®��  Í�¶ 33: PBAT�®�L�®��  

  

�‡	x�ÿ�W �! �D�‹�‡�? �� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �D�‹�‡�? �� �/�!�d��Y�N�æ  

 

Í�¶ 34: �V�‘�!�6�®�L�ð�ÿ�	8 ���T�l 2021
�G�™�Ç	h�	8��  

 
�‡	x�ÿ�W�! �D�‹�‡�?�� �/�!�d��Y�N�æ  

Ç�‡�Ù�Ð  

�Î�±��"�� �S�-�q
ý�ó�û�œ�r �?�‰�d�A
,�G�™�d� 20~22
 �¢
{�J	F�. �Ó�¹�� 3.04/5.57/6.99
�Á�M�� CAGR�� 52%�d�ò�•�‚�®�s�ë 2021/2022
 25/20 �• P/E�d�õ�©�û�œ�¶�‘�h�Ç�d���
�S�-
‚�³�® 36 �M�� 19%�h�È�Â�·���s�ë 2021
 30 �• P/E���S�-�q
ý�ó�û�œ�r�?�‰�d  

Í�¶ 35: �¶�‘�d��y���¶  

�‚�0�Ý	ò  �d�
`�K  �í�q�j�›  
�Ì
í�®  
02-25 

�Ç�ô	Ñ  �Ç�J	Ñ  �J�‡�!�Ì�Í	Ñ�� %��  

2020A/E 2021E 2022E 2020A/E 2021E 2022E 2020A/E 2021E 2022E 

300243.SZ �+�Þ�:�ë  CNY 16.60 49.4 43.7 18.3 5.3 5.2 4.2 11.2 11.8 22.6 

600143.SH �!�Ÿ�³�•  CNY 26.32 16.6 15.5 17.6 4.8 4.5 3.7 33.7 31.4 23.0 

603650.SH ¿�Q�í�ë  CNY 37.66 66.9 54.4 43.5 9.4 9.0 8.0 14.4 16.3 18.1 

600309.SH �����$�0 *  CNY 133.35 42.3 25.5 21.8 8.7 6.8 5.6 21.9 30.0 28.3 

300829.SZ �!�å�³�•  CNY 90.15 66.3 68.3 44.0 11.9 12.8 8.5 19.8 15.9 19.6 

605008.SH �)�ÿ�:�³ *  CNY 30.27 45.6 24.9 19.9 7.7 6.1 5.0 21.7 27.5 27.7 

�_�!�³ *�d����/�!��"���ð���/�!�G�	�ô�l�"�c�%�°���Ç�&�¢�!�G�Y ; �Ì
í�®�ð�o�W�í���z�8�¨�· 2021
 2 �e 25 ��  
�‡	x�ÿ�W�!�����‡�?�c���Ð�‡�?�c�d��d�A�c�/�!�d��Y�N�æ  
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20
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-0
1

PBAT PBAT�®��

(�M/ �u )

SBS � � � M / � u � � 2021
  EPS � � � M � � � ô 	 F �  � N  2021
  P/E PBAT � � � M / � u � � 2021
  EPS � � � M � � � ô 	 F �  � N  2021
  P/E

-40% 6,300 0.50 -59% 60 -40% 12,000 0.92 -24% 33

-35% 6,825 0.59 -51% 51 -35% 13,000 0.96 -21% 32

-30% 7,350 0.68 -44% 45 -30% 14,000 1.00 -18% 30

-25% 7,875 0.77 -37% 39 -25% 15,000 1.03 -15% 29

-20% 8,400 0.86 -29% 35 -20% 16,000 1.07 -12% 28

-15% 8,925 0.95 -22% 32 -15% 17,000 1.11 -9% 27

-10% 9,450 1.04 -15% 29 -10% 18,000 1.14 -6% 27

-5% 9,975 1.13 -7% 27 -5% 19,000 1.18 -3% 26

0% 10,500 1.21 0% 25 0% 20,000 1.21 0% 25

5% 11,025 1.30 7% 23 5% 21,000 1.25 3% 24

10% 11,550 1.39 15% 22 10% 22,000 1.29 6% 24

15% 12,075 1.48 22% 20 15% 23,000 1.32 9% 23

20% 12,600 1.57 29% 19 20% 24,000 1.36 12% 22

25% 13,125 1.66 37% 18 25% 25,000 1.40 15% 22

30% 13,650 1.75 44% 17 30% 26,000 1.43 18% 21

35% 14,175 1.84 51% 16 35% 27,000 1.47 21% 21

40% 14,700 1.93 59% 16 40% 28,000 1.51 24% 20
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Í�¶ 36: �)�ÿ�:�³ �V�‘�í�`���³�G�	  

 
�‡	x�ÿ�W�! �����‡�?�� �/�!�d��Y�N�æ  

�æ�*����
V�›�D���� 2016A 2017A 2018A 2019A 2020E 2021E 2022E

E�Í�¶

�ï�œ�Ì�& 475 491 1,021 1,157 1,235 2,598 3,807

�ï�œ�N�‡ -378 -374 -755 -837 -852 -1,792 -2,760


�	F 97 118 266 320 382 806 1,047

��!�ƒ���¦ 0 -1 -1 -3 -3 -6 -9

�ï�œ�Î�� -2 -5 -6 -7 -7 -15 -22

�•	8�Î�� -5 -12 -14 -20 -21 -45 -66

�Y�Ÿ�Î�� -21 -17 -38 -46 -49 -102 -150

�í�`�Î�� -1 -2 1 -2 -1 -1 -1

�‡�!�È��E�ž 2 -1 -1 0 0 0 0

�ð���È��E�ž 0 0 0 1 0 -4 -4

Ç�‡�Ì�Í 0 0 0 0 0 0 0

�d�m�®����N�Ì�Í 0 0 0 0 0 0 0

�‡�!�‰�"�Ì�Í 0 0 0 3 0 0 0

�cP�Ì�Í 0 0 1 1 1 1 1

�ï�œ	F�. 71 81 208 246 303 642 805

�ï�œó�Ì�& 0 2 1 3 48 0 0

�ï�œó���{ 0 -1 0 -1 0 0 0

��•	F�. 71 81 209 248 351 642 805

N��� -12 -12 -28 -33 -46 -85 -106

�r�ô�‚�JE�Í 0 0 0 0 0 0 0

�J	F�. 59 69 181 215 304 557 699

�£�!	 	h�¶

�J	F�. 59 69 181 215 304 557 699

�Ü�X�äb�Ç 33 37 41 47 63 75 91

�ï�n�‡�‡���™�¦ 31 -56 -136 -2 -21 -178 -151

�<�ï�c�N�£�!	 �J�• 110 58 129 176 348 460 643

�‡�‡�—�� -83 -67 -98 -314 -300 -500 -200

Ç�‡�c�N�£�!	 �J�• -83 -64 -98 -262 -300 -500 -200

�‚�ã���‡ 0 100 0 0 485 0 0

���Û��N 50 -50 105 45 5 0 -20

�J	F�o���{ 0 -2 0 -2 -1 -1 -1

�‚	F���{ 0 0 0 0 0 -91 -167

���‡�c�N�£�!	 �J�• -16 63 105 25 488 -92 -188

�£�!�ƒ�£�!�	�®�^�™�¦�• 11 56 137 -61 537 -133 255

�£�!�ƒ�£�!�	�®�^�Y�z�%�• 0 11 67 204 143 680 547

�£�!�ƒ�£�!�	�®�^�Y
l�%�• 11 67 204 143 680 547 802

�‡�!���¯�¶

�j�›�‡�! 30 78 211 169 706 573 828

�ë�Ì�0�l 6 6 74 68 68 142 209

�ë�Ì�Ì�Û 3 9 42 65 70 147 215

�ë�Ì�Ë�Û���‡ 0 0 0 0 0 0 0

�É�j 23 58 82 91 93 195 300

	 �N�‡�!�æ�™ 142 197 442 457 1,001 1,193 1,760

�)�YÇ�‡ 0 0 0 0 0 0 0

�…�G�‡�! 398 450 462 825 1,063 1,489 1,600

�M�ù�‡�!�ƒ�cP�‡�! 22 26 104 44 43 42 41

�Ä	 �N�‡�!�æ�™ 420 477 567 869 1,105 1,531 1,640

�™�‡�! 562 674 1,009 1,326 2,106 2,723 3,400

�k�Y���Û�� 50 0 45 0 0 0 0

�ë���0�l 60 19 10 40 26 70 108

�ë���Ë�Û�� 14 39 41 68 58 134 206

�ë�ì��Î 0 3 14 13 14 29 68

	 �N���¯�æ�™ 132 65 117 143 114 285 450

�)�Y���Û 0 0 60 135 155 135 115

�Ä	 �N���¯�æ�™ 0 0 101 178 198 178 158

�‚�J�ã�Í 430 609 790 1,006 1,795 2,261 2,792

���¯�ä�ã�Í�æ�™ 562 674 1,009 1,326 2,106 2,723 3,400
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Í�¶ 37: �)�ÿ�:�³ 	E�® PE Band Í�¶ 38: �)�ÿ�:�³ 	E�® PB Band 

  

�‡	x�ÿ�W �! �����‡�? �� �/�!�d��Y�N�æ  �‡	x�ÿ�W �! �����‡�? �� �/�!�d��Y�N�æ  

�ä�¢�Ó�e  

1 ���”�<�–�•�û TPES���Ð�•�û�d TPES�4�j�œ�·���g�ó��	¾	M�½�c�½��|�ë�c�g��ë	x�	��
�/���”�<�–�•�û���¶
Ÿ�ý�! TPES���Ð�•�!�d  

2 �¶�æ���ÿ��×�)�����G�Y�d �¶�æ��1	x ���m�ÿ�®�L �:�� �ŽÄ1	x���c�ë��×�œ���‘�ÿ
�����[���Ù�—�ÿ��×�œ	O�g�/�����G�Y���¶
Ÿ�ý�!�¶�æ��1	x���Ð�����G�Y�d  

3 �»
‚�Ù�•�)�g�����G�Y�d �d�
‚�•�}�Ù�»
‚�g�ó TPES�� SBS�c SEBS�c SEPS�	����
•Ç�»

‚�»�ƒ PBAT�»
‚���/�»
‚�Ù�•�)�g�����G�Y���s�d��N�)�ÿ�Ü�•�N��
K�õ�¹�d  
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�¥	Ð�’
\  

�¢�N�’
\  
�‡�q�A���/�³�³�•�!���‚�Ú���«�d����¸�n�•�/�³���³�V���������êÇ�‡�†�8�œ�`�‡�L���%�´�d�‡�q�A�/���ð�o�ˆ�ÿ�W���A
,�
���¶�¬���¸�d�—�‡	x���ì�/�³�³�•�!��
�‚�Ú���«�d��ƒ�c�‘	S�o�r���»�•Ä�K�q�/�!�d��r���s�ã�Ô�ð�o���y�ò�ÿ�ƒû�ü�ÿ�â�´�	�å�l���d�‡�q�A�/���ð�o�c�É�Î�	�ˆ�'�bÇ�‡�à�õ�©������â�r�N �s 	ù	û �	
�å ���ê �g�cP�!���]�n ���{�®�g�ø�® �g”�b�	�åÇ�‡�…���Ù�Ð���û�` �d���	�ð�o�c�É�Î�É�#�©	Î�þ�f�Ü�‡�q�A���T���n˜Ç�‡
‚���c�í�`�q�ã�»�ƒ‹�G���Ð���}�	�å�¨
�	�ˆ�â�r�N�s�	�å�����Q��×�É �gÇ�‡���´�ÿ�Ù�Ð �dÇ�‡�à�ë�ò�s�‡�q�A�/���ð�o�ä �É�Î�)�û�_	K�?�y ���‘�V�Œ�•�³�{�…���É�‘�û�U�ä�ä�¢�dÇ�‡�à�}�§�l�‡�q�A�•�ƒ
��
•���)�û�	�å�…���•�� �ë½�¨�©	h�R�‘��Ç�‡
‚���c�í�`�q�ã�ä‹�G���Ð ���É�\��‘�…���†�8�e�œ�„�9���É�Î �s�§�l�g�à�°���‡�q�AN�•�N���¢��
�´���/�!�d��ƒ
/ �g�c�‘	S���T�ˆ�â�U�ä�	�å�“�	�d   

�‡�q�AN�{���É�Î�c�?�y�ƒ�G�	�'���‡�q�A�{�n�����”�$�ä
ñ�n ����‘ ���ê�g �!���]�n ���®�L�c�®���ƒ �Ì�Í�Ç �¶
Ÿ�V�Ï�N �d���	�É�Î�c�?�y�ƒ�G�	�M��¹�	�‡�¶;�¨�W
���d�}�â½�¨�Y���/�!�d��¶
Ÿ�V�Ÿ�{�0�‡�q�AN�{�É�Î�c�?�y�ƒ�G�	�â�¢�!���Y�N�q�A�d  

�‡�q�A�ç
`�Ó�e�•�¶
Ÿ �V�â�¨�0�/�!�d����º���c�Ç�Ò�ì�¾���T�c�cP�œ�`���T�g�}�‡�q�A�/�ì�s�¶
Ÿ�s�‡�q�AN�•�ƒ���³�����ê �g�cP�!���]�n�� �Ç�&�®�L�!�“�k�Y
�õ�¹���Â�$�”�g�¹�Ñ�)�û�ì�¾��	Û��‰	â�d�ã�5�k�Y�õ�¹ ���Ó�e �¶
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