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7 R300
AR R : Wind
AP 95w
B (8 7A %) 595.34
RaE AN (A7) 595.34
52 B Az KA (L) 4.52-7.39
ETAL (87 L) 3,096
BEFE (AARL) 829.40
FRA T () 4.33

HUATAI SECURITIES

B etk
ShH R T, AT E) kgt
457 1k (000655)

/N 8) 2019 4 B 4] 1.81L7, RH+79%

2020 5+ 3 A 20 B, A3 %&A 2019 SFF4k: 2019 SF5=AE LA 13.4
127 (YOY+28.3%). V2B T3 LA 4 4)i1d 1.8 12T (YoY+78.8%).
2019Q4 &N 3.2 12 (YoY+21.3%, Q0Q-22.9%);: V3 /& F 4/ 4]
I& & %4104 0.06 12T (YoY-79.4%, Qo0Q-93.9%), B Q4 m A&, # g
%, LB IK T AT . 45 P R FRIE AR, 7 HhRIKRE
¥, HAMNFA 8] 2020-22 F EPS 0.32/0.33/0.33 T, #H#H “HE” iRA,

SR A EMFA, Q4 LA RIRLTT

2019 4450 452 128 Fok (YOY+7%), E4BEM. A, £H 5 A A
772, 571, 202 7/ (YoY+22%. +16%. +40%), %t £41%F 25%
(YoY+1pct), &% & T MLk, R, 2o &8N PB4 CRaht)
B4 627 ik (YOY+176 Tlok. +39%). 19Q4, 2 & E£AF 16.1%
(YoY-5.4pct. QoQ-14.8pct), FRIL T RE%AT EMAEIRIL T, Rt
TATSRE NG F LR AT &, ARSI FT IS, 1904 45 Hh
597 ilek, YoY+104 7T/t +21%, QoQ-115 T/#k, -16%.

QAR RAEIAKREA, 25 ANLREFXE
2019 £/, ) Al 3 B & 11% (YoY-4pct), * &2 % 32 %% B £ F t-3pct.
{ax 8] 19Q4 #Ala 3% A & R rb+3pct. 3Rib+13pct, H P EEE A ER L
+5pct. FRtb+12pct, T &A&E AR FH B F tb+5%, HAFEEAR #H o
3 19H1 3K 262%, RA ML FHBAE Q4 B AR, FHERAE LAKS,
2019 5F, N3 2T R AR E M 4.3 12T (YoOY+36%), & & ik N\ 124%
(YoY+2pct), E&ANSNHEFALE L, R, » 88k, TR
B & &l p) 35%. 4% (YoY-20pct. -1pct), *tFaF &k 7 2% £,

B F g, FAFALT A, FH

EAVNA, FHEINRF R LT, THMREN, EBHERT £ 5K XN #H
0, HAEZ0 TR E S LT H KRN, BoXHRFRE0T 4
SML, RS SHERHEETER, AEALT L, TN, AAALL A,
Wb, BB EGERED S, ATHERMETIREZ S M, &%
OB AT, THOSBE LI, B RS .

RESTHLIRS, £ “HE” PR

BAVINA, AR FRFEINT R, AFALT S, 76 KA
AR R B, IR BERE, NAALRTHE. FERFTE KRG
REmReh, &AMTRABAFRN, A8 2020-22 F EPS 0.32/0.33/0.33
(AT 2020-21 4F %4 0.37/0.40 7T);2020-22 4 BVPS % 4.65/4.97/5.30
A (AT14 2020-21 ¥ 4 4.74/5.14 &), 35 PB 1.12/1.05/0.98 1%, Tt
/X 5] PB(2020E)# 14 1.35 1%, ¥ B4k 7 it 5@ ke LW EER K, 4
¥ 2020 4 1.20-1.25 4% PB, HAr# 5.58-5.81 7T, 44k “3gH" iF4,

RIeHT: k7 Lk O FI20; THEKXHIARRTIT; 23R HEL,

ZEMAEARE A

P 4 2018 2019 2020E 2021E 2022E
FAN (BF L) 1,041 1,336 1,384 1,390 1,398
+-% (0.24) 28.30 3.58 0.43 0.59
12BN 84 A (F 7 ) 100.48 179.63 188.31 194.47 196.47
+-% 131.77 78.78 4.83 3.27 1.03
EPS (&L, R##EE) 0.17 0.30 0.32 0.33 0.33
PE (%) 30.81 17.23 16.44 15.92 15.76

TR R A& N2

FA R > 84, B R K 5PN

kAR E &5 PR RIER IR A AT LI AT



https://crm.htsc.com.cn/doc/2020/10710203/d48604fa-4aca-4b9b-b378-8dbeee14a272.pdf
https://crm.htsc.com.cn/doc/2020/10710203/d48604fa-4aca-4b9b-b378-8dbeee14a272.pdf
https://crm.htsc.com.cn/doc/2019/10710209/53547703-edda-4bb1-afc3-691157ef3faf.pdf
https://crm.htsc.com.cn/doc/2019/10710209/53547703-edda-4bb1-afc3-691157ef3faf.pdf
https://crm.htsc.com.cn/doc/2019/10710203/de13e00e-77c6-44d2-aae1-5d99286e73c1.pdf
https://crm.htsc.com.cn/doc/2019/10710203/de13e00e-77c6-44d2-aae1-5d99286e73c1.pdf
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BA&l: T EFA3 PB (2020E) i

HEHF R HEFR B AR PB (2020E)

000923 AT R 1.04
RIO K 1.83
BHP el 35 1.61
VALE AR 0.82
FMG FMG 1.47
T A 83 4A 1.35
000655 L3 1.05

FAH KR : Wind, Bloomberg. & &GE KA ; 2020 5 3 A 20 B 4%, FATR. WAH A Wind. Bloomberg —#
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FAR R : Wind, £ &IEK5F BT FHRE: Wind, £ R IERFRLI; 17Q4 BAHINT FBRAMKK S, BE454)E

412 L, ffifastER, ARRTFEP
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TR Wind, £ RIERFLI; 17Q4 BAINE 2 BMAIMEE S, AAEA R,  FHRR: Wind, £EIERFLH; 17Q4 BHANT ZBAMEKIR S, FAHEH A,
F# ROE #-16.5%, Afatastsk, AE=TEP FHAFFEH-267%, Hfatastik, K2R TEY
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B%6: 2017 $Z45%%Z5% A% B47: 2017 $E4%FEBERRALRSH
HERRE ---- EREFAE (M) B 2T E DI
40% - ) ] , 3.0 -
o g - = =HEERE -
30% 00 |
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AR R Wind, & RIERFF AT, 18Q4-19Q4 & 32 3% A e =& HF & 3% AARIER] AR Wind. 4 F9E 55 2L AT

e 2

PE/PB - Bands

B%8: 45 45 PE-Bands B49: 4%5 4% PB-Bands
(%) a2 5X 10x () e 0.7x 1.1x
13 - 15x === 20X =e=-- 25x 12 - 1.5x === 19X  eee-- 2.3x

Maf17 Sép 17—Mar18—Sep18—Maf 19  Sep 19
—
13 {—CltotsoImoooo 6

R
Y
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FA R R Wind, % 5RIE R LA T RR: Wind, 5 RIERFF LI
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B F)
el R S #iE &
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 1,070 1,317 1,685 1,867 2,061 FlILA 1,041 1,336 1,384 1,390 1,398
N4 365.56 758.68 1,030 1,139 1,289 FlmA 790.17 997.13 1,002 1,002 1,014
2K K 7451 65.20 14894 179.02 165.27 i LHLe R M 23.48 28.16 33.42 3140 3161
A MK 1.78 8.92 7.14 7.51 8.69 L% A 2131 17.32 17.32 17.32 17.32
TRAT K 3K 13.40 6.42 1556 13.00 1181 FHEHEA 125.77 123.37 124.99 126.64 128.31
55 111.60 81.53 73.64 7691 76.16 M%£HA (2.28) (12.29) (13.41) (16.26) (18.21)
ke 502.77 396.50 409.93 452.20 509.65 A~ BIAH K 38.79 (3.98) 1.00 1.00 1.00
R T - 1,646 1,571 1,373 1,397 1,399 AAMET I E 0.00 0.00 0.00 0.00 0.00
KA F 810.72 758.88 758.88 758.88 758.88 &AL iE 1492 51.20 3419 33.44 39.61
B = 425 20472 287.08 238.89 247.72 22651 @ FAAH 131.25 222.33 252.77 261.04 263.71
I H = 281.64 276.78 268.78 260.78 252.78  FiIMIAA 0.09 1.33 1.00 1.00 1.00
H AR R T~ 259.07 248.68 106.92 12991 161.16 FisH ik 1.25 0.99 1.00 1.00 1.00
= 2,716 2,889 3,058 3,265 3,460 Al K% 130.10 222.67 252.77 261.04 263.71
A QAR 264.84 263.79 243.81 254.48 252.12  Fri3Ht 30.12 41.83 63.19 65.26 65.93
52 A1 2 0.00 0.00 0.00 0.00 0.00 ##)i4 99.97 180.83 189.57 195.78 197.78
AT K 3K 14524 80.02 80.15 80.17 8111 JVHMAFHE (0.51) 1.21 1.26 1.31 1.32
H AR 119.60 183.77 163.66 174.32 171.01 Y3+ 3544109 10048 179.63 188.31 194.47 196.47
JEREh G AR 4362 3428 3427 3433 3430 EBITDA 162.21 246.16 267.63 273.78 275.23
K45 0.00 0.00 0.00 0.00 0.00 EPS(x, %4&) 0.17 0.30 0.32 0.33 0.33
HAbAE R 4362 3428 3427 3433 34.30
AR At 308.46 298.07 278.08 288.81 286.41
M FALE 1161 1281 1408 1538 1670 TRMFILE
A% A 50534 59534 59534 59534 59534 HiTA (%) 2018 2019 2020E 2021E 2022E
T AN 488.00 488.00 488.00 488.00 488.00 KMt
RN 1,303 1482 1683 1877 2074 BLMA (0.24) 2830 358 043  0.59
BAANEANA 2396 2578 2,766 2961 3157 & LAlH 152.86 69.40 1369 327  1.03
AR A 2716 2889 3058 3265 3460 JIAEA] AF1E | 131.77  78.78 4.83 3.27 1.03
RAVRE S (%)
ERAES 2412 25.36 27.60 27.90 27.48
ALRER ESIE A 9.65 1345 1361 13.99 14.05
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 419  6.97 6.81 6.57 6.22
BEENAL 316.78 430.77 227.12 69.55 10258 ROIC 1098 20.72 21.06 19.64 19.58
A0 99.97 180.83 189.57 195.78 197.78 {&4k#e A
V8 B4 3324 3611 2827 29.01 2973 K= R/EE (%) 11.36  10.32 9.09 8.85 8.28
%% R (2.28) (12.29) (13.41) (16.26) (18.21) % AfkibFE (%) 0 0 0 0 0
HFEHK (14.92) (51.20) (34.19) (33.44) (39.61) AEHL%E 4.04 4.99 6.91 7.34 8.17
TEFETLH 205.89 260.19 (198.54) (28.26) (59.20) &#HrLE 354 468 6.58 7.02 7.85
EzEnse (5.12) 17.13 255.42 (77.28) (7.91) BiEfA
BFEFHAE (12.69) 13.44 30.36 23.44 2961 EFFEFEHEE 0.39 0.48 0.47 0.44 0.42
A 1577 2779 10.00 10.00 10.00 Kk JE % 511 11.30 10.15 6.68 6.69
KABH 0.00 0.00 0.00 0.00 0.00 FAKHEE 6.90 8.85 1251 1250 1257
HAL I A 3.08 4122 4036 33.44 3961 AR (L)
EREHAL (101.05) (1.08) 13.41 16.26 1821  HRILH (RAHKEE) 0.17 0.30 0.32 0.33 0.33
48 A6 2 (100.00) 0.00 0.00 0.00 0.00  HIFEIAK D 0.53 0.72 0.38 0.12 0.17
KK 000 000 000 000 000  HRAT>(RIHEH 402 433 465 497 530
38 BRI o 0.00 0.00 0.00 0.00 0.00 fH{atFE
AN ARG Ha 0.00 0.00 0.00 0.00 0.00 PE (&) 30.81 17.23 1644 1592 15.76
H A% e (1.05) (1.08) 1341 1626 1821 PB () 1.29 1.20 1.12 1.05 0.98
e 38 o8 203.03 443.13 270.90 109.25 150.40 EV_EBITDA (%) 9.80 646 594 581 5.78
TR RR: A AE, ERIERFT TN

EES AR E & 5 R RAERRLFAAT LI BAT A
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AN, SREZ, AP ARE TR K AU B R R BT AT IF AT ARG IE R R ARATAADAAZT L KAE, ERKR
F R R AR T FR A 09 B AR I DR PT & 2R 89 & L AL 4 R 1] 42 AL AT 4R B

— A E
R R AR IRA S (R4 P EE L AMAEIERIE SN LS, AT A AN $1ME, ARt
PAERNS B PFAER . AN REBMAME RRERMELAZ P,

AREETANNNATEN, CATFHE LR, LAN)MIZFE L EFH M AT EETEETRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, ARSDBARRFIRIE, FHAMREALGTR. AN RRIEAREI & LRFARINRSE. Andxtk
AP AT & AR A d B R0 1 T RGBS, BUTH R Y AT X248 80 23 R HE K.

A S LARE AT LIEE, FELREAFRE, AP RILURANEEZFRIA—&, FAFPIREH T, ELH
FIRE T A A2 — R B AR

AN RKMEABZER., NE, [BRRETRGIE, Fib A AL E, R R EIE R X L B0 RAEN. %
FA B EBIFAF B BIAA R A 6 BRI B8, M5 RIUABFRE R, AAETHARY R R IT & P AR 2
o BAALLANFIEAFHZRN, X ERZBAEANAREALE, FEAAREAMERTXALGE—RAF. 2
WA R AL AREPERG — G R, A0 8] BAFH M I AKAAEAT R AL AL X899 FIE R RIS KA 242
IR AL ARR 695 @ R0 kRIEH R T

MRAEF AT, AREFAFIAGX T LGOHRBERERIAELIL, TEGLGERATEAEA R ERDIRGAT. ANSR
ARiFLTARAEAEAT T R IRAAFAF I, 54T F BT e 3000 =T fe & A& T 48 9 0918, MR TR TR A ZE 0
P30 69 @ 4R

AN BARE O PAif e LB N, HAREMHEGIERIB AT RSB EHRL LOAEXR, BEFFTHHIL
T, A S BB KIRAA T R R MR IR PR B 6N S P RATAIER K TH TS, A TiRAZIRERE F IR
BT RAT . M 5P KA 2R Z HFMKIRS . ANSHHEAR. HARKEME L ALTRARE T BB LA
RS RARR T iEm 2 KRB @R KL AREELAEBIT—ROGT H IRl R H I B AN RHFLE
RGN ARE PTA HE BAT R L Fro A S8 = F L3R, AT TAR LRI L H53 TR 2 b
ARE TG ETRLIIEBRT —BAET R R BT H LS HIEB] AN 8] B REAN KA T R A 12770 AR &I & &MY
BAA BT R BITHF D AIRENA LT R XZ R — IR T A K% &b BRI T 5 08 AR E B3

AFRREFFETEARE, AN LELSHREEREEAN T AAFRLRE, AFHNMIAR, LAFTERE, K
B STAF 2], AR ) AARE 64T A m AR A 8] A R ERT N Sl R R BT B o A R E AL R AL AR .

RIBERABA A KN B T o KRERANB@FT, EFMIMIAAATFAER.,. L4, L&, S ARFBASEAMAF
FEAT S KAZAC RN 8) Ao 4o fEfF AN SR F3AT5I R, FIRE, FAEAFGERRNGER, FEHELA “ERIERHF
RHTY, ARG AR ERITEMA SR EWGZ A, MF 55, AN SRGE RMEARTLORA . FIa AIRE FIER G
AR RSARICAARITH A AN A, RSARITAIRIT.

43t £ B A TRREWEH

(B AEENERZ —BWRE

A RS EFIERRDARN S BE, AEEHELIER (FB) ARANE (ATRMAERERA (£B)) 9F4£
BUEEACHIMBTERITAEES K. LRiEA (FH) ARNIREFFEIMEZ LT RERLZLEFEH (FINRA)
BiEMAR. MTHEEBRSRNHRRE, ik (FB) ARAGMALFEZBKENREOE A RLIREN
KA. RiER (FB) ARANSBFEENIHMITTRLE £B 2% %E (FINRA) ST EM T, TRRET
fRiEH (FEH) AMRNIHEABFAR, BRTERT FINRA £ FoIi 5irag N8 A8, MNMrEBFEZLHIEALN
fRalo AEATRBRERIER (EB) AR IE LIRS H A L ARE T EAEATIERFTZH AL, BB FIE
K (£E) AMRANIHITRS.

FIRERAERA S+ R

DA IRERE S AN FAR KA I A2 R AR TR B AIAT A IE R R AT A ZHEAR . EF XM 47T A8 %
A b KA AR PR B ARG IE R B AAT AFF RAEATAR R M S Al 0 B AP ATARAAY “Aa X AE” 846 FINRA 2 LT
DA RIE R R o 5 AT ITARYE S AR K 09 BN A B AR 77 RATF B, L A6IR B 2 8] T ARAT L F- Al

AT £ A KiE B
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o MRIERNMA N B Fa/ R A BT A ST AEARS AR Z BB IMA RERE RGN S MR KT KB T RATRS
IR

o LRIEKRNTMDA RN E) Fa/ REFEE N 8] HF A E ZHHARG N 8] — £ E@AIER M 1%RA Lo kA FIHREFT—
INTAEH TIF01E 8, &R HEERLEEENNHIELGFELGRI. AFALT, LT PHERARSABREERL—
KR A T 13AE B

o ERAIEF LAY RN 8] Aol RALBRE N 8] 2 AREHE B 2 B HF KA ARG 2 8 I FAIEF T B .

R

it BRIk AR N EIRBAR R

—RE KA BB 6 /A ekt tasast B 21697 K 300 454089k 3k —ARE KA A B 6 AN A W69 8] sksk tg ARt B #1497 iR 300 45 4 ah ik
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HHAT LM B AL
AT LI B AR A S RS
BEHAT LR EZHEALETRAE

e RIEFRFR
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¥ H AR AR E 5%-20%
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