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AN 925 L00%AEAR, K@ikt

BERE
o F:

o B) B
R4 2.31ma (494 115 LAART)
(Hope Bay) 1 B 100%4 i .

L AR G K A& BT R A 5] 100%LA, K H3HH 2
BERTRANBSHKEHELE

KT ARG KM@ keMEREE. B E 2019 Fk, ELBZAAHKE
FRE 161 vb, FH i 7.4 Flok, %Aﬁino%%A FH &4z 6.5 &/
o, EEEMA 2017-2019 55 =& FF A A 1.7, 3.5 F= 4.3 vk, #aLE|
2m9$ﬂﬂ315,ME%A%ﬂﬁﬁﬁzﬁSM%”ﬂﬁﬁzﬁ%9%,
FEEEEHN 40125k, EEZRBKMEZRE, NAFKETREHHEK 18%,
HEHK 36%, 522K 11%.

HUFEZFEWRARE, HEEEREEAERK, 2017 4. 2018 F % 2019
FM=ZFRELERAGALRARLEEIL, 2744 1288, 868 4= 705 £ T/
%3], ABEBHRACEFSETE, %% 1870, 1291 #= 1075 £ /% 8], R
M BTy R, EERAKRT SRS M, —A KK LT 2000 wk/
KGR A E 54T, BATE A4 %&mmlmmwi HFAVNA L FR &
EHMUEREEEFERBGHEI AL, NARAFEHIRFREHTHE
FiEEERBE, AROFHELERB KRG K,

BEEBAAARY RBAK, ENFERRBERAFL. ANELZRBCE
SREEZANTREBRS WL, DT ERETE~, FEana T Rit
&ATesﬁwm%i%&iﬁ&fva AR A5 £ 5 RN S AR 49T B

AT, A LAZAKMERE, LEZT ROHY ERBEHE R
HF 6.8 1t (A4 34 LAAKT) BT AF L, ATH3,=4 4000 =&/
Ry ), @&a T HF 2024 SR E S

BAD BTN BAANEH 2R TA B Aot AR KR BN L

185 BAR A = I RSk e s a9 A, NS kbt &M ERA F & B0

it 2020-2022 4 EPS 4%/ 0.81 L. 1.0 ©. 1.19 &, s & PE 4 #H 45
3T EAR 3L 4E, A CENT PR,

RIERT: & &S FRATM. HFETREE, Sl KB THENE, FI0
B3, FlAL,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 62630.70 72400.33 76369.28 80555.04

Wk E 14.31% 15.60% 5.48% 5.48%
V3 BB 8 A (B L) 1289.47 2502.90 3085.15 3677.23

Wk E 47.24% 94.10% 23.26% 19.19%
Rk E EPS (L) 0.42 0.81 1.00 1.19
%% I A % ROE 5.51% 9.76% 10.91% 11.71%
PE 88 45 37 31
PB 491 4.49 4.07 3.67

KEFH: Wind, B FiExE

% @13 AT 50 KR

AR XK

kiS5 S1250517100001
#7%: 010-58251918

WR48: Ig@swsc.com.cn

!\

|

PR CE & &0

IR G

YHA300
85%

67% |
49%
31%

13%

-4%

19/5 19/7 19/9 19/11 20/1 20/3 20/5

RIERF: KRR

B A(ILIL) 31.00
B A R (fTRR) 23.50
52 & AR K i) (L) 28.93-51.25
EE(IL ) 1,135.39
B E (L) 601.56
HRF () 7.66

KRR

1. LAk %4 (600547): (e k¥E% i
£ L3k (2020-04-17)

2. L& ¥4 (600547): ki 45 dk i
TR E, A KRBT ML
(2019-11-15)

3. LA E S (600547): FHiEFaineg,
HREWEE LY HK (2019-10-30)

4. L HE %4 (600547): &Rtk ARG,
W AT FF A9 HR
(2019-08-30)
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f&: M&5mAE#EIA

ER XN 62630.70 72400.33 76369.28 80555.04 4 #1id 1421.39  2758.96  3400.78  4053.43
2ok R A 56585.66 65007.55 68033.38 71203.75 4718 54 2656.93  2003.98  2003.98  2003.98
R Ry A ] 553.26 487.15 565.11 616.57 M#H% A 847.03 561.11 497.30 424.28
HERR 188.12 173.76 175.65 185.28  F A MAEHIK -123.13 2.00 2.00 2.00
ik 2046.23  2472.47 254150 2696.02 ZETEFTALH 7049.83  2290.67 636.50 702.01
w455 R 847.03 561.11 497.30 42428  HAe -7671.97 -1.76 -0.24 -2.92
P BALB K -123.13 2.00 2.00 2.00 BEFEFHALARHHK 4180.08 7614.96  6540.31  7182.78
BAME -10.68 0.00 0.00 0.00 FTAXH -3736.46 0.00 0.00 0.00
MAMEEHRE 175.36 0.00 0.00 0.00 itk -94.97 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3831.43 0.00 0.00 0.00
2 W A0 2142.45 3696.30 4554.34  5427.14 JEHfEE -469.09 197.40 -3351.65 0.00
A2 ERE -25.01 -17.68 -19.97 2257 kit -889.39 0.00 0.00 0.00
GRERS i 2117.44  3678.62  4534.37  5404.58  MAALERH 14.55 0.00 0.00 0.00
P Fg AL 696.06 919.65  1133.59  1351.14 X AFREA 0.00 -257.89  -500.58  -617.03
b R R 1421.39  2758.96  3400.78  4053.43 HAe 1365.68 -3556.35  -497.30  -424.28
Y HME A ME 131.92 256.06 315.63 376.20 ERXEHALRAER 21.74 -3616.85 -4349.53 -1041.31
VBRSNS 1289.47  2502.90 3085.15 3677.23 AEREHH 383.46  3998.11  2190.78  6141.47
Vil 3241.92  7240.03  9430.81 15572.28 ARK#SH
R A= AT 2R 1576.77  1440.04 1605.90 1719.36 4HEMANEKF 14.31% 15.60% 5.48% 5.48%
Ve 3639.79  4181.27  4374.14  4578.99 A ALEMEKFE 45.10% 72.53% 23.21% 19.16%
AR T~ 1903.33  1960.93  1984.65  2009.65 A Al K F 51.68%  94.10%  23.26%  19.19%
K H AT 1042.26  1042.26  1042.26  1042.26 EBITDA 3K & 20.06% 10.89% 12.68%  11.34%
EE N2 N 231.46 231.46 231.46 231.46 FKFIEA
BRI 25934.28 2494353 23952.78 22962.04 E£A1F 9.65% 10.21% 10.92% 11.61%
VR A ek orid & & 13458.80 12449.11 11439.42 10429.73 Z=%H% 4.92% 4.43% 4.21% 4.10%
HAeAE R T 7126.97  7123.43  7119.88 7116.34 A4A|% 2.27% 3.81% 4.45% 5.03%
¥ = &t 58155.57 60612.06 61181.30 65662.11 ROE 5.51% 9.76% 10.91%  11.71%
48 453K 3154.26  3351.65 0.00 0.00 ROA 2.44% 4.55% 5.56% 6.17%
AT Fo TR 3348.64  3858.29  4056.78  4239.71 ROIC 6.92% 12.46% 16.58%  21.32%
KA 1201.57 1201.57  1201.57 1201.57 EBITDA/4i &AL 9.02% 8.65% 9.24% 9.75%
A R AR 24633.36 23927.30 24749.51 25610.99 FiERS
A4 32337.83 32338.81 30007.86 31052.26 E#FAHFE 1.21 1.22 1.25 1.27
MR 3099.61  3099.61  3099.61  3099.61 SRR 2.99 3.36 3.72 4.12
FAMAR 7522.07  7522.07  7522.07  7522.07 LMK HE 145.44 195.85 163.06 165.51
R 12453.35 14698.36 17282.93 20343.13 ARWAH#H%E 16.18 16.62 15.90 15.90
25BN S AR E 23114.21 25313.66 27898.23 30958.43  HERAREFAMHLLELEL  100.23% — — —
VAR FR AR S 2703.53  2959.59 327521 3651.41 FARLH
BAARSAH 25817.74 28273.25 31173.45 34609.85 i/ AfwE 55.61% 53.35% 49.05%  47.29%
i B Ao i AR A A ATt 58155.57 60612.06 61181.30 65662.11 & &4 414 ffT 16.66% 17.27% 7.44% 7.19%
AL E 0.42 0.60 0.77 1.01
RAE 027 043 058 082
EBITDA 5646.42  6261.38  7055.62  7855.40  fiA) I ATE 0.00% 10.30% 16.23%  16.78%
PE 88.05 45.36 36.80 30.88 HE#HHR
PB 4.91 4.49 4.07 3.67 ARk 0.42 0.81 1.00 1.19
PS 1.81 1.57 1.49 141 HmRAEFRF 7.46 8.17 9.00 9.99
EV/EBITDA 19.36 16.38 13.75 11.57 HMREzTALE 1.35 2.46 2.11 2.32
S 0.00% 0.23% 0.44% 0.54%  HFMAA 0.00 0.08 0.16 0.20

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 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
& e 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Hrk AiE 29 15810809511 15810809511 gyl@swsc.com.cn
ER P AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
J & 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
wEF (M) A ze 15521010968 15521010968 chenxiao@swsc.com.cn
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