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c 5 & ik -

IR ATER N FIME, BHFHREA RK

BRE & A

o L ELE: N3] 2019 FAFLMB LI 428124, Bltb EFt 4.1%, 1384
F15E 1.4 1., Bl ik 284.4%, 2019 FHwWEE N LINET LI 0.8
e, Va4 FE-1.517T,

® 2019 EWFABRAR22MLA, KBEKEWF R LG, BB WFE
AR RAAR 4, Lianhetech Europe Limited 4% % Project Bond Holdco Limited
100% 849 RX AT pi 69 €, 4 ) AR 3 Z Ik @ R4 9.4 e T, VARTSFE 42 it4R
BARAL L% 9656.5 77 L, 2019 FitiR 2.2 1L, KA KM AT L,
Bl B AL di AN ) 5 9 B ok By, F AR B R BAAI K, NS B WEE AL 0.7
([

o BANLSFMERERF, DRALF R EHRIUANFLF) R XBREA. A3
EMIRAE 2019 2% T2 2 F A Hvh, MABFREG AR, L, RIL
M B AR L BT R BRAL e 2R IR TR AL G IS 69 R A R0k, {22 W T 8] A HRAL
8 By, 2019 SFRBM BN I8 T 5.2%, £4F4pKigdeAt 89 4 F
58, B E] 35.4%, AT SRR ANMNAY L, wRALF S kG4 OLED £
TM A AR RARM A S A AR S B PR A AR, 2019 A K
44.0%, £ % 8.01CT, £AFKMRA 23.7 AE L, K5 589%, EHK
BN A #ERE, MAMK 27.3%, K3 63100, LAERFSANTHE,
A 3] 37.3%. EHHIESREIMNE~ SN RE, £ 2019 F, 28 F kALK&
89 7 SN B) 4.4 40, Bk 2018 F K138 K 55.9%, B ALHB G~ R
F A 2018 549 7 ANMRFAZE] 14 A, Hoh, AR F SRR E AL 2019 F3F
K 8A, EKF 84AF S, T AKRAS EHHRMARBERIFE ZEKEF,

o ZAFMMERTEN. FEHNSG 2020 5% —FE X R AN IR, AEBHR
M, F+t 2020-2022 5 EPS 4 #14 0.21 7T, 0.40 T, 0.49 T, FAFRE “+
ij—” o

o RI&®RT: BMAMKER KA. THSEREAL, HERBRANE, THh
I Rk E T,

FARIF B 2019A 2020E 2021E 2022E
FLEAN (FF L) 4283.78 3641.22 5120.31 5852.20

R 4.12% -15.00% 40.62% 14.29%
V3 BB 8 A (B L) 144.25 197.40 372.33 450.27

ELR 284.36% 36.84% 88.62% 20.93%
Rk E EPS (L) 0.16 0.21 0.40 0.49
%% I A % ROE 3.28% 3.60% 6.46% 7.33%
PE 110 81 43 35
PB 2.70 2.62 2.49 2.35

R7EXN: Wind, & hiE K

& & iE F R TR F S

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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YHA300
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51% r
35% r
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4%

-12%

19/4 19/6 19/8 19/10 19/12 20/2  20/4
IR : TR

EEAR(TIE) 9.24
#AB A BL(MChE) 8.97
52 J& MR K A (L) 9.87-18.02
B E(f ) 159.28
B~ (ML) 94.47
H AT (L) 6.48
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XBERIK:

1Ba% 1: #EF) 2020 FFH—FEEGTRE, EIAMERFRG AERA, 7H, B
BT AR, %iﬁiﬂ%ﬂc 2020 F ¥ —Fp H 7, ixa) X 2135 L [E % a4RE R B 2020
FHE_FEFEBT, DHRAF DL SH LT B 2020 5902 5] G £ KT

1Bi% 2: 2020-2022 5/ 8) R 25+ AR S0 N3 1% 4 -15%. 45%. 15%, £A1E A
35%. 37%. 38%:;

B3 3: 2020-2022 4, 8] & 25 B4Rk N3 % A-15%. 50%. 25%, £A1FE A
35%. 36%. 36%.

AT ERE, KA A ) 2020-2022 F 4k F AN R A A= TF &
£ 1: S bHFMUARLEAE

¥ BHL 2019A 2020E 2021E 2022E

4283.8 3641.2 5120.3 5852.2
i 4.1% -15.0% 40.6% 14.3%
il
A 2609.9 2320.2 3280.4 3709.5
ER LS 39.1% 36.3% 35.9% 36.6%
FION 2559.5 2175.6 3154.6 3627.7
o -5.2% -15.0% 45.0% 15.0%
AR P R4k
A 1652.3 1414.1 1987.4 2249.2
EXAES 35.4% 35.0% 37.0% 38.0%
N 629.1 534.7 802.1 1002.6
i 27.3% -15.0% 50.0% 25.0%
& 25 P a4k
RA 394.5 347.6 513.3 641.7
ERIES 37.3% 35.0% 36.0% 36.0%
N 1095.2 930.9 1163.7 1221.9
i 0.6% -15.0% 25.0% 5.0%
HA
AR A 563.1 558.6 779.7 818.7
EX K 48.6% 40.0% 33.0% 33.0%
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BALAHE (002250) 2019 448 &3

f&: M&5mAE#EIA

R BIIN 4283.78
B A 2609.94
B A AL R e 35.17
4R 65.72
&34 R 790.29
w435 A 15.95
F P BAL K -218.85
BFMHE -12.50
NANEE HHE -0.64
HAZEI % 0.00
& WA 337.67
AR 2 F -27.39
18 %50 310.28
FRA3AL 114.30
A 195.98
v HE AP S 51.73
V3B N SNAREFE 144.25

F ik (72

%P e 970.29
R A AR AT E 1025.81
A 1625.32
AR R 386.38
K R F 61.00
B S ey e 4.32
B &P At 1A 0.00
AH R AT KA 624.41
H AR T 4913.56
# =% 9611.08
48 4% B 1431.57
A F FUIK 2 T 1040.15
KHHE 214.80
HAb R A 953.67
A At 3640.19
A 923.88
F RN 2208.57
RS & 2824.82
V3 A N A R AR A 5905.09
IR F A 65.80
BAERES A 5970.89
Rt Al A A9t 9611.08

EBITDA 800.10
PE 110.41
PB 2.70
PS 3.72
EV/EBITDA 14.65
AR 8 0.00%

3641.22
2320.24
32.77
47.34
801.07
48.79
30.00
-50.00
0.00
0.00
311.01
-15.00
296.01
74.00
222.01
24.61
197.40

364.12
921.75
974.01
109.75
61.00
4.32
289.04
618.83
4913.56
8256.39
243.44
865.25
214.80
771.79
2095.29
921.85
2210.59
2993.37
6070.69
90.41
6161.10
8256.39

376.34
80.69
2.62
4.37
29.39
0.18%

5120.31
3280.36
46.08
66.56
1100.87
32.30
30.00
0.00
0.00
0.00
564.13
0.00
564.13
141.03
423.10
50.77
372.33

512.03
1299.07
1454.57

154.34

61.00
4.32

556.15

613.25
4913.56
9568.28

809.88
1227.09

214.80

771.79
3023.56

921.85
2210.59
3326.22
6403.54

141.18
6544.72
9568.28

634.90
42.78
2.49
3.11
18.08
0.25%

5852.20
3709.51
52.67
76.08
1258.22
43.49
30.00
0.00
0.00
0.00
682.23
0.00
682.23
170.56
511.67
61.40
450.27

585.22
1469.46
1668.37

176.40

61.00
4.32

801.35

607.66
4913.56

10287.35

917.48
1401.34

214.80

771.79
3305.42

921.85
2210.59
3702.02
6779.35

202.58
6981.93

10287.35

786.11
35.37
2.35
2.72
14.65
0.47%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
195.98
446.48
15.95
-218.85
-491.73
1102.69
1050.52
4197.55
-5285.31
-1087.75
391.91
214.80
-2.28
0.00
-664.61
-60.17
-66.64

2020E

222.01
16.55
48.79
30.00

714.60
25.61

1057.55
-300.00
-50.00
-350.00
-1188.14
0.00
0.00
-28.85
-96.72
-1313.71
-606.16

423.10
38.47
32.30
30.00

-537.01
-33.61
-46.75

-300.00

0.00

-300.00

566.44

0.00
0.00
-39.48
-32.30
494.66
147.91

511.67
60.39
43.49
30.00

-232.88

-29.13

383.54

-300.00
0.00
-300.00
107.60
0.00
0.00

-714.47

-43.49

-10.35
73.19

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
WERRRES SIAALE LA
KAREH

= R E

i BARHL B R AR
AL FE
R E

REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

4.12%
153.93%
316.86%

53.46%

39.07%
20.35%
4.57%
3.28%
2.04%
5.18%
18.68%

0.47
2.55
431
1.84
89.40%

37.87%
45.23%
151
0.90
0.00%

0.16
6.39
1.14
0.00

-15.00%
-7.90%
13.28%
-52.96%

36.28%
24.64%
6.10%
3.60%
2.69%
14.27%
10.34%

0.41
25.20
4.06
1.78

25.38%
21.87%
2.14
1.26
14.62%

0.21
6.57
1.14
0.03

40.62%
81.39%
90.58%
68.70%

35.93%
23.43%
8.26%
6.46%
4.42%
21.15%
12.40%

0.57
12.12
5.07
2.69

31.60%
33.89%
1.68
0.96
10.60%

0.40
6.93
-0.05
0.04

14.29%
20.93%
20.93%
23.82%

36.61%
23.54%
8.74%
7.33%
4.97%
19.01%
13.43%

0.59
8.62
4.63
2.37

32.13%
34.26%
1.68
0.96
16.54%

0.49
7.34
0.42
0.08
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N bhiik
| SoutmwesTsEeuRmES BAAH (002250) 2019 FHF3 &3P

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Whk: LT HIKK FH il 66 52 & A E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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