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⚫ ́Ε Ѭᴣᴇⱬ ̈תѪת2021 ᵗ Ѫת қӍ ̜ 18.5-19.5͡њ ᴯ

ἹӺ 73%-82%ȋẑ‗ֵּת‗ қӍ ̜ 4.5-5.5͡њ ᴯ ἹӺ 28-56%

˼ 2%-20%ȋ 

תּ‗ֵ ⚫ 30˸ᵃ ͕ ᴃ ̈ ᶞӶ˾ ֬ȋѬᴣ 21Q4

30˸ᵃὠѱ ⁮ 31.87˸ᵃ  Ἱ 8%ȋѪת 119.5˸ᵃ

Ѵ̕ ꜞ 118˸ᵃ ᴯ Ἱ 21% Ѫת 120˸ᵃ͕ ȋ 

⚫ ѪֵתᵃқӍ 1548-1632њ/ᵃ ᴯ Ἱ 42%-50%ȋѬᴣ Ӎ Ӷ ὠﬞתײ

֬ ̝ ᴊ ̈́˺ ž͕ᶖ Τ֙ Ѭᴣ ת2021 ͕ᶖⱫẺ ᴇ

⅛Ѵ ֙Ȋ Ȋ ӺШ ἇ ѬᴣẰ˻ ἇ

ᴇ̵˾ Ӻ ͕ᶖ ӺШ ֬ ſ ̈ תּ ֬

ὕכּ ꜞӾ ꜞ ̈ ς ˻ Ѭᴣω̜ ὨΚ̈Ằ ӉΊתת2021

ὗ ˻ Ӻ♩ ⅛Ѵ Ằ˺Ȋẑ‗ּת + ת2022 ƀ҂ Ἱע

Ӎ Ѭᴣ ӡ҂ ּ 70% פ Ằ ѵὐ ΤԈ ᴯ

Ằ ᷿ Ζ̵₿ ȋ 

⚫ ΖΚ ᴆ ֵᵃқӍ ẓ֬ȋ↨ ẑ‗ּתӺ♩ ҂ ˻ μѬᴣ 21Q4ֵ

ᵃқӍ̜ 1407-1721њ/ᵃ ̜ ת2021 ˼ ˼ 9%-26% ΐ ̜

˿ Ζ 10-11 ֵ ˼ ѱȋᴊ Ζ Ӿ ᶞ A00 ếΖẰ

24240њ/ᵃ ν˼ 18330њ/ᵃ ﬞ 32%ȋ ΐ ת2022

תּ̈ ᵗ Ӌ ΖѪתϨּכЯ ᴯ ὠﬞתײ Ӿ ҂

Ζ₿Κ ẓ֬ Ѭᴣֵᵃ Ӎ ẓӑ˻ ȋ 

 

 

⚫ ΐ Ѭᴣ ת2021-2023 һӎ̜ 2.80Ȋ3.47Ȋ4.13њ ᴛ Ѭᴣ 22

ת 17xPE γШ ̺ѩ Ζ̜ 59.02њȋ 

风险提示 
ԑ ᴃ˾תּ Ȋ͕ᶖ֬ ˾ᴃ Ȋ‹ Ἱ ȊѪ ᴆ

ὑ ȋ 

 

 
 2019A 2020A 2021E 2022E 2023E 

̈ ѩ( ˸њ) 14,148 16,333 26,052 31,539 33,374 

  ᴯ Ἱ (%) 6.2% 15.4% 59.5% 21.1% 5.8% 

̈Ӎ ( ˸њ) 1,214 1,304 2,455 3,044 3,622 

  ᴯ Ἱ (%) 87.2% 7.5% 88.3% 24.0% 19.0% 

≢ ѬᴣқӍ ( ˸њ) 917 1,070 1,912 2,370 2,820 

  ᴯ Ἱ (%) 85.0% 16.7% 78.7% 24.0% 19.0% 

њ  1.34 1.57 2.80 3.47 4.13 

Ӎ (%) 11.8% 11.8% 14.0% 14.1% 15.0% 

қӍ (%) 6.5% 6.6% 7.3% 7.5% 8.4% 

қ ͕ (%) 14.1% 13.6% 19.9% 20.4% 20.3% 

Ⱬ  31.8 27.2 15.2 12.3 10.3 

Ⱬқ  4.1 3.4 2.8 2.3 1.9 

Ѭᴣ . ̊ ӕ . ϝ Ѫ .    

 盈利预测与投资建议  

 核心观点  

 公司主要财务信息 

  
Ζ 01ת2022 17  42.67њ 

Ζ  59.02њ 

52ᵧ Ζ/ ξΖ 45.51/13.23њ 

/ A ˸  68,258/68,244 

A ⱫШ ˸њ  29,126 

Ấ₅/ặ֥ ̕Ấ 

̈ ≢ 

ᵗᴇⱬ ת2022  01 18  

 

  
  1ᵧ 1  3  12  

₯  4.34 17.89 22.28 180.77 

₯  2.32 13.47 26.97 196.86 

300 2.02 4.42 -4.69 -16.09 
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业绩符合预期，单吨盈利有望重返上行期 

——明泰铝业 2021 年业绩预告点评 
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附表：财务报表预测与比率分析 

资产负债表       利润表      

单位:百万元 2019A 2020A 2021E 2022E 2023E  ֵ ν: ˸њ 2019A 2020A 2021E 2022E 2023E 

ⱪ  2,401 2,073 2,624 3,494 5,412  ̈ ѩ 14,148 16,333 26,052 31,539 33,374 

כּ Ȋ ᴃ  1,810 1,714 2,734 3,309 3,502  ̈  12,472 14,412 22,393 27,103 28,368 

ͽ  561 430 686 831 879  ̈ ᴃ Ӻ 62 78 124 150 159 

‎  2,029 2,362 3,670 4,442 4,649  ̈  279 64 88 101 105 

Ѵͻ 1,025 1,760 1,725 1,735 1,738  ᴃ ᴇ  520 702 1,357 1,687 1,779 

Ӿ ͕ᴬ  7,824 8,339 11,440 13,812 16,181  ӻ  29 152 87 83 83 

 0 0 0 0 0  ͕ȊІ ҢШ ὧ 47 60 67 38 12 

ả⁪ ͕ 2,719 2,945 2,651 2,356 2,062  ѬљΖШᴋӾ  (8) 11 0 0 0 

Ằ ♩  549 439 1,078 1,922 2,715  қ  37 81 71 99 153 

͕ 163 363 355 346 337  Ѵͻ 447 346 448 568 601 

Ѵͻ 512 686 22 22 22  ̈Ӎ  1,214 1,304 2,455 3,044 3,622 

Ӿ ͕ᴬ  3,944 4,434 4,106 4,647 5,136  ̈ὕ ѩ 1 1 3 3 3 

͕  11,768 12,773 15,546 18,458 21,317  ̈ὕ Ҳ 3 4 2 2 2 

Н  310 0 0 0 0  Ӎ  1,212 1,301 2,456 3,044 3,622 

ͽכּ ᴃּכͽ  1,723 1,641 2,550 3,086 3,230   228 210 444 551 655 

Ѵͻ 717 707 871 1,018 1,093  қӍ  984 1,092 2,012 2,493 2,967 

Ӿ Чᴬ  2,749 2,348 3,421 4,104 4,323  № ̊  67 22 100 124 147 

Н  0 0 0 0 0  ≢̈́ ѬᴣқӍ  917 1,070 1,912 2,370 2,820 

ͽЧӕ 1,595 1,216 1,097 1,097 1,097  њכּ  1.34 1.57 2.80 3.47 4.13 

Ѵͻ 158 192 0 0 0        

Ӿ Чᴬ  1,753 1,408 1,097 1,097 1,097  ̝ ӻ       

Чᴬ  4,502 3,756 4,518 5,201 5,420   2019A 2020A 2021E 2022E 2023E 

№ ̊  224 360 459 583 730  Ӷ      

⁮  616 661 683 683 683  ̈ ѩ 6.2% 15.4% 59.5% 21.1% 5.8% 

Ѭ  3,368 4,004 4,323 4,323 4,323  ̈Ӎ  87.2% 7.5% 88.3% 24.0% 19.0% 

‎  2,775 3,783 5,563 7,669 10,162  ≢̈́ ѬᴣқӍ  85.0% 16.7% 78.7% 24.0% 19.0% 

Ѵͻ 283 209 0 0 0  Ӎ Ӷ      

̊ ᴬ  7,266 9,017 11,027 13,257 15,897  Ӎ  11.8% 11.8% 14.0% 14.1% 15.0% 

Чᵷ ̊  11,768 12,773 15,546 18,458 21,317  қӍ  6.5% 6.6% 7.3% 7.5% 8.4% 

       ROE 14.1% 13.6% 19.9% 20.4% 20.3% 

现金流量表       ROIC 12.6% 12.6% 18.6% 19.3% 19.4% 

ֵν: ˸њ 2019A 2020A 2021E 2022E 2023E  йЧ Ӷ      

қӍ  984 1,092 2,012 2,493 2,967  ͕ Ч  38.3% 29.4% 29.1% 28.2% 25.4% 

 300 374 303 303 303  қ Ч  0.0% 0.0% 0.0% 0.0% 0.0% 

ӻ  29 152 87 83 83  Ӿ  2.85 3.55 3.34 3.37 3.74 

ὧ (37) (81) (71) (99) (153)  Ӿ  2.11 2.53 2.25 2.26 2.65 

ᴋӾ (207) (264) (1,538) (857) (245)  Ӷ      

Ѵ‬ (1,230) (397) 537 38 12  ּכ ᵧ  18.5 19.3 24.1 21.5 20.1 

Ӿ  (161) 875 1,328 1,961 2,967  ‎ ᵧ  7.4 6.5 7.3 6.6 6.1 

Ҳ (502) (695) (639) (844) (792)  ͕ᵧ  1.3 1.3 1.8 1.9 1.7 

 305 0 0 0 0  њ       

Ѵͻ (1,499) 1,290 (137) 99 153   1.34 1.57 2.80 3.47 4.13 

Ӿ  (1,696) 596 (776) (745) (639)   -0.26 1.32 1.95 2.87 4.35 

Ч  1,288 (377) (122) 0 0  қ ͕ 10.32 12.68 15.48 18.57 22.22 

 20 681 340 0 0  γШ       

Ѵͻ 703 (419) (219) (346) (409)  Ⱬ  31.8 27.2 15.2 12.3 10.3 

Ӿ  2,011 (115) (1) (346) (409)  Ⱬқ  4.1 3.4 2.8 2.3 1.9 

ᴋӾ ᶞ 7 (11) - 0 - 0 - 0  EV/EBITDA 16.9 14.3 9.2 7.6 6.5 

қἹӺ  161 1,345 552 870 1,918  EV/EBIT 21.0 18.0 10.3 8.4 7.1 
 

̊ ӕ  

   

ϩ

Ȑ ᴇ ⱬ



 
 
 

明泰铝业动态跟踪 ĸĸ 业绩符合预期，单吨盈利有望重返上行期 

 

  

有关分析师的申明，见本报告最后部分。其他重要信息披露见分析师申明之后部分，或请与您的投资代表联系。并请阅读本证券研究报告最后一页的免责申明。 

4 

Tabl e_Disclai mer 

 

分析师申明 

ν ҇ ᵗѪ һѾ₇ һ ⱲẰ ωΊ˼Ὀ  

һ ⱲẰ ᵗ̕₯ ᴃ ӕ ᴇ ͟ᴇ Ησ ᵷ ếҝ ặᴆ ̾Ѵ̒͟₯

ӕ ᴇ ͟ ᵷӋ һ Ⱳ Ησ һ Ằ Ȋײ Ằᴃ₿ ế˿ѴẰ

ᵗ̕ ѵς Ησ ѱ ȋ 

投资评级和相关定义 

ᵗᴇⱬ ᴱ 12̒ Ѿ Ѭᴣ ﬞ ₯ᴯ ˻ / ﬞ̜Ἇҝ  

Ѭᴣ ֙ ҝ 

̺ѩ ₯ ̈́ⱫẺἏҝ Ί˻  

Ἱ ₯ ̈́ⱫẺἏҝ 15%  

̕ ₯̈́ⱫẺἏҝ Ằ- +5%̦ Ӿ  

Ң ₯ ̈́ⱫẺἏҝ Ằ- Ί˼ȋ 

 ĸĸ ̈́Ằ ᵗᴇҲ̦ ˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯

ҕ ̿ ѱІ ȋ 

в  ĸĸ ӓּתᴃ Ѭᴣ ѱ ⁪ ᵗᴇⱬ̦ ₯ ᴛ ˿ Ѭᴣ

‎Ằ Ằ Ӎ ғ ͔ ᵗᴇⱬ ΖШᵷΖ һ ‎Ằ ὠ˾

⁪ ̪ Ὓ ϩ һ Ⱳ Ҳ һ ⱲẰ˻ ҕ˼ в₯

̿ І Ằ ᵗᴇⱬ̦ӡ ̿ Ȋ Ӎ

ᴃ Ζ І ˾҂ ȋ 

̈ ֙ ҝ  

ᾈ ₯ ̈́ⱫẺἏҝ Ί˻  

̕ ₯̈́ⱫẺἏҝ Ằ- +5%̦ Ӿ  

₯̈́ⱫẺἏҝ Ằ- Ί˼ȋ 

̈́Ằ ᵗᴇҲ̦ ̈˾Ằ Ѭᴣ ẠѾ һ ⱲἏ̈́ ₯ ̈

ҕ ̿ ѱІ ȋ 

в ̈́ ᵗᴇⱬ ̈ ΖШһ ‎Ằ ὠ˾ ⁪ ̪ Ὓ

ϩ һ Ⱳ Ҳ ̈ һ ⱲẰ˻ ҕ˼ в₯ ̈ ̿

І Ằ ᵗᴇⱬ̦ӡ ̿ ̈ І ˾҂ ȋ 

 



 

 

HeadertTabl e_Discl ai mer  ѡ Ὀ  

 

ӕ ᵗ Ί˼ ļ ᵗĽ ̊ ӕ Θ Ѭᴣ Ί˼ ļ ѬᴣĽ ӓωᴃᴇⱬȋ 

 

ᵗͧϨ Ѭᴣ ⁵ ϝ ȋ Ѭᴣ˾Φẕ ͟ ӑ ᵗ Ѵ̜ Ѭᴣ ⁵ ȋ ᵗ Ѫς

כּ͟ ᴉ ᵗ ᴇ ͻ͟ȋ 

 

ᵗ Ἇ̈́ Ѭᴣ ̜ᴛ ̃ ӡⱤѬ І ҇ ѬᴣӶ μ˾Ѓ І ҝ ᵷ‴

⁵ כּ˾̵ ̜ І ҝ ᵷ‴ ȋᴯ Ѭᴣ˾Ѓ ̕ ˾Φᴇ Ησᴋ Ằ˾ᴯ

ѬᴣᴛᴇҲ˿ ᵗ Ȋ ᴃ ˾˵ ӕ ᵗȋ ѬᴣΦ ΐ

μᴛ Φẕ ͍ ⁪ бӑȋ ̾˵͍⁪ Ҳ ӕ ᵗ̦ὕ ὠὗ ӕ ᵗ Ằ

һ Ⱳ ̜ К˾⁪ ặᴇⱬȋ 

 

ẰΗσ ҕ˼ ᵗ̕ І +˾ ₯Ησ͟ ̵ ӑ̒ӎ⁵

Ȋ ӻ ҕ ȋ⁵ כּ ᵗ̕ Ησ ᵁ ᴬѴ ⁪ ҕ ₱כּ

̂₅ ȋ ᵗ Ȋ♩ѵȊ ᴃ ᴖ Ϩ ⁵ ωᴀ ̦ + ω̜ ̜Ҳ᷿

̺ ӕ Ѵͻ ᴴ͟ωҲ ȋ 

 

ᵗ̕ ᴃ Ζ ᵷΖШΊᴃ ͍ ꜞ ѩᴛ Φ Ӿȋ ײ +˾Έ

ẓ ̵ Ѓ ᴛ Φ ὧ ȋὕ Ӿ ᴛ ₯ ͍ ΖШ Ζ ˵

ѩ͕ ˾ ᶞȋ ͍ ᴃ Ȋ ᴃѴ‬ ♩ѵ ͒ ẕѴ֒ ὠ ⱫẺ ẕ +˾

ᴬ ȋ 

 

ẰΗσ ҕ˼ Ѭᴣ˾₯Ησ͟ẕϝ ᵗ̕ ΗσѾ₇ Ησ ὧ Ησ Η ̝ω

Ҳ Ҕ + Ησ һ͘ ӕ һ ӕ ὧ ̸ ᴐὨ ế

̜ ȋ 

 

ᵗ̝ Ί   һᴇ ̵Φ ΊׇӔᶖ һᴇ ᵗ ế Ѭᴣ ȋ Ѭᴣ

́ў̸ ֱ Ησ ̒͟˾ ΊΗσ ὑӓȊ ᴇ Ѭ Ϊ ᵗ Ѫ һѾ₇ȋ˾

₿ ᵗѾ₇ω̜ ȊΒ ȊΪῤ ̦ ϩ ˾ ̈́ Ӎ ̈́ љ Ѵ‬ ȋ 

 

Ѭᴣ́ў̸ ֱ Ҿ ᴇ ѱҾ ᴇ Ηȋ˾ ₯ ᵗ Ησ

פ Ȋӊ ᵷЍ ȋ 

 

⁵ ᴃѬΣ ϝ Ҿ ᴇ Ѭᴣ ӕ ᵗ ϝ ѬΣῤςҾ

ӕ ᵗȋ 
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