
 

 

 

       

 
 

   

 

 

 

 

 

  

 

 

 

 

 

环氧乙烷产业链纵向整合，未来成长可期 

 

     
   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

事件：

点评： 

2020年聚醚单体毛利提升，公司业绩增长超预期 

第四季度锂电池电解液溶剂产能释放，或成为公司业绩主要增长点 

积极布局EO下游高端应用，EC/DMC项目前景广阔 

盈利预测、估值与评级 

风险提示：

7,449.02 6,288.42 5,678.45 7,167.09 8,337.89 

30.71% -15.58% -9.70% 26.22% 16.34%

325.69 346.69 409.14 492.98 558.29 

55.49% 6.45% 18.01% 20.49% 13.25%

0.48 0.51 0.60 0.72 0.82 

10.56% 10.76% 12.02% 13.58% 14.44%

30 29 24 20 18 

3.2 3.1 2.9 2.7 2.6 
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要点 



 

 

 

 

7,449  6,288  5,678  7,167  8,338  

6,643  5,540  4,912  6,197  7,244  

217  226  241  248  256  

25  27  25  31  36  

88  113  102  129  150  

125  111  101  127  148  

29  35  32  40  47  

111  55  44  41  41  

39  16  16  16  16  

414  425  506  606  684  

406  432  506  606  684  

67  70  82  98  110  

339  362  425  508  574  

13  15  15  15  15  

326  347  409  493  558  

0.48  0.51  0.60  0.72  0.82  

 

720  1,249  675  793  866  

326  347  409  493  558  

217  226  241  248  256  

281  (310) (30) 107  82  

(104) 986  55  (54) (30) 

(113) (329) (164) (189) (164) 

(28) (103) (180) (180) (180) 

240  237  0  0  0  

(325) (463) 16  (9) 16  

(667) (913) (502) (485) (482) 

0  0  (0) 0  0  

(344) (634) (230) (177) (121) 

(483) (237) (83) 174  141  

(60) 10  9  119  220  

 

 

5,604  4,882  4,766  5,004  5,277  

722  446  454  573  793  

0  268  268  268  268  

442  325  294  371  431  

893  12  11  13  16  

54  22  19  25  29  

296  257  235  296  346  

56  662  662  662  662  

2,527  2,055  1,999  2,280  2,629  

0  4  4  4  4  

240  237  237  237  237  

2,016  1,875  1,722  1,582  1,450  

8  52  133  195  240  

380  364  357  350  343  

78  78  78  78  78  

129  38  38  38  38  

3,077  2,827  2,766  2,724  2,648  

2,332  1,461  1,148  1,144  1,164  

891  528  298  121  0  

357  394  349  441  515  

427  221  196  247  289  

80  70  63  80  93  

4  3  3  3  3  

2,098  1,402  1,089  1,085  1,105  

184  0  0  0  0  

0  0  0  0  0  

49  46  46  46  46  

234  59  59  59  59  

3,272  3,422  3,618  3,859  4,113  

681  681  680  680  680  

1,805  1,834  1,875  1,925  1,980  

579  672  812  988  1,170  

3,083  3,223  3,404  3,629  3,867  

189  199  215  230  245  
 

 

10.8% 11.9% 13.5% 13.5% 13.1% 

9.9% 11.8% 13.2% 12.6% 11.8% 

6.5% 7.7% 9.0% 9.1% 8.7% 

5.5% 6.9% 8.9% 8.5% 8.2% 

4.4% 5.5% 7.2% 6.9% 6.7% 

6.1% 7.4% 8.9% 10.2% 10.9% 

10.6% 10.8% 12.0% 13.6% 14.4% 

9.8% 11.3% 12.2% 15.5% 17.2% 

 

42% 30% 24% 23% 22% 

1.20  1.47  1.84  2.10  2.38  

1.06  1.28  1.62  1.83  2.07  

2.47  5.22  8.81  17.32  43.68  

3.94  6.92  10.76  21.01  52.87  

 

1% 2% 2% 2% 2% 

2% 2% 2% 2% 2% 

1% 1% 1% 1% 0% 

0% 1% 1% 1% 1% 

17% 16% 16% 16% 16% 

 

0.14  0.34  0.39  0.47  0.53  

1.06  1.83  0.99  1.17  1.27  

4.53  4.73  5.00  5.33  5.68  

10.94  9.24  8.35  10.54  12.26  

 

30  29  24  20  18  

3.2  3.1  2.9  2.7  2.6  

16  15  14  11  10  

1% 2% 3% 3% 4% 

原点资产
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