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SOUTHWEST SECURITIES

P ERIRESFTRE, X THmRZSHT LEX

BRE & A

4 NS KA ANEAR, BAILA 3.23 10t (AR T 16.99120) &9t
W £ TAREH N 5] 100%02 AL, J a4 3000 77 £ %k (A& 12%) ;
BBy AR 4T 5 F 35T #1r 60 [ AR B, BT #5F R R (£)Kamoa-Kakula 47
FR A, RRET Timok A&+ AE ., ZATELTAE,

KEBA BT Aurora 27 . ERNLENIABIHT FRIETHENE
TAREY 100%AL 5 69 Aurora 25, RA+HEHRGETREH 118.69 vk, FH 5
{2 3.15 &/ok, HEETAIEFTIREHN 59.13 vk, FH&izh 2.28 i+, Aurora
AL F 2016 SFRAFH LA F 2016-2019 FH4 F 200 H 4.7 vk, 5wk,
4.8 vt % 3.87 vk,

Aurora &7 ARBEHART AR, ikt F &k, EKERSFFH. Aurora
FLAREARLAZLAL, RN RHINE, Aurora &7 R 55
MR 14 55, 2021 P e LR ERE A RE, B L&EEH 7500 wk/H,
RA Safz 2.7glt, £EDLE 92.4%, FHE4 147 K &5 (¢ 457 =), &
2022 £ 2026 FHKFHF 4 17 H &) (4 5.27 wb), AkA Zidid
FTHBEERTFRER, FTER+FTRAFR, RUREFT EAFH T LA
it, B & EAE LY 250 F b/, EIREFRTEK,

© MKIT 60 1T 4%, MR OHF LEK. A SWET 60 L LTiME, AT
Kamoa %24 . Timok A4 # #e Z Air4.La M B 69 FF K, MM BANEEF 4
31.41L7., 21.81L7A 6.8 100 AKRZAKIET B AN LH NI ST
LR B, IR TS, Kamoa A A F 5t 244 k2 30.7 Aok,
K EAE 6.2 10 £ L TimoK 4845 35 = 5t -F 44 k% 9.14 7 b,
44 8F 0.25%, K EFHAFE2.7CET; FLF B R ZFHFEMAA
&0 300 ek, A EF A FNE L2ACANRK T

o ZAWMEZFTEN, RMNBFLLAIFA S 69T Lz R ARG KM, it
2020-2022 “F EPS % #4 0.17 . 0.25 . 0.32 T, & PE 9 #H 23 4%,
15 4542 12 4%, 24 “EN7 K,

o R&dRw: HE, FEARADRATI., LB AAL2TRA G, 2REFIER
Ktg T X R BN KRR,

AR 2019A 2020E 2021E 2022E

FLUAN (BF L) 136097.98 156769.52 167958.51 175276.54

g & 28.40% 15.19% 7.14% 4.36%
V3 BB 8 4 A (B H ) 4283.96 4397.98 6416.50 8141.17
g & 4.65% 2.66% 45.90% 26.88%

HRIE A EPS (L) 0.17 0.17 0.25 0.32

%% I A % ROE 8.87% 9.15% 11.94% 13.39%

PE 23 23 15 12

PB 1.94 1.98 1.78 1.59

KEFH: Wind, B FiExE
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RIERF: KRR

B A(ILIL) 253.77
B A R (fTRR) 196.40
52 & AR K i) (L) 3.21-4.86
B E(f ) 992.25
B E (L) 1,396.78
A F (L) 1.76
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1. ¥445 1 (601899): MK E £k, K
R ENATREE RS E
(2020-06-09)

2. ¥4 1 (601899): L4 FAMM, %
2 FHELS  (2020-04-29)

3. %45 1 (601899): HR A KA N FAN
HAEIE R, AEAS FAAF I
(2020-03-22)

4, F25 (601899 : 44 b 4 A M,
a2 2020 5 H “37 B EILF”
(2020-02-03)

5. %45 1 (601899): H ERALHEAZ M Ao
e, 7 e AMH S5 # (2019-10-30)

6. ¥4 45 1(601899): %/ AAHLK N,
INTEHE SR A RAL T £ 254
(2019-08-30)
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f&: M&5mAE#EIA

L2 O 136097.98 156769.52 167958.51 175276.54 4 #1id 5060.90 5195.61  7580.21  9617.67
RIS, W N 120582.63 140093.72 147692.04 151799.05 #7185 #k4K 5755.44  5857.11 5857.11  5857.11
7 AL A B e 1874.14  2055.90 2277.12 244795 WM%HA 1466.85 1735.06  1763.39  1655.98
HERR 574.43 661.68 708.91 739.80 S RAEARK -368.38 400.00 400.00 400.00
EREA 3689.33  4414.01  4665.24 4871.18 ZETEFALH -460.19 -67.21  -460.75  -316.21
w455 R 1466.85 1735.06 1763.39 165598 Hit -789.06  -369.28  -514.56  -347.46
P BALB K -368.38 400.00 400.00 400.00 ZFEHALRER 10665.56 12751.30 14625.39 16867.09
Bk H 34.41 0.00 0.00 0.00 FTAXH -18916.36 0.00 0.00 0.00
MRMEE H R E -59.75 0.00 0.00 0.00 itk 4813.53 956.69 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -14102.83 956.69 0.00 0.00
2 W A0 7242.07  7409.14 10451.81 13362.58 JEHAfE -1175.76  8737.03 -10863.51 -12314.44
A2 ERE -267.80  -267.80  -267.80  -267.80 ki 908.31 0.00 0.00 0.00
GRERS i 6974.28  7141.35 10184.01 13094.79 JAMAERIT 7830.18 0.00 0.00 0.00
P Fg AL 1913.37 194574  2603.81  3477.11 X ATRLA -2303.12  -856.79  -879.60 -1283.30
b R R 5060.90 5195.61  7580.21  9617.67 Ak -5585.41 -12136.42 -1763.39 -1655.98
Y HME A ME 776.95 797.63  1163.71  1476.50 EHFXEHALRKAHK -325.81 -4256.18 -13506.50 -15253.71
VBEAN AR 4283.96  4397.98  6416.50 8141.17 ALREHH -3847.25 9451.81  1118.90  1613.38
Vil 6225.14 15676.95 16795.85 18409.23 MRKfS
R A= AT 2R 3148.37  4667.70  4718.00  4862.80 HHEAANEKFE 28.40% 15.19% 7.14% 4.36%
#Rr 14886.55 17319.65 18359.88 18821.48 EAAlEKF 17.16% 2.31% 41.07%  27.85%
AR T~ 4334.33  2267.39  2380.12  2453.85 AAlEMEKE 8.08% 2.66%  45.90%  26.88%
K H AT 6924.42  6924.42  6924.42  6924.42 EBITDA ¥ k# 21.70% 3.71%  20.47%  15.51%
T B R 130.37 130.37 130.37 130.37 FKAIEEA
BRI 43904.02 41053.38 38202.73 35352.08 E£AF 11.40% 10.64% 12.07% 13.39%
MR AR LS 24476.66 21590.78 18704.90 15819.02 Z=#%% 4.21% 4.34% 4.25% 4.15%
H AR R T 19801.08 19680.50 19559.91 19439.33  ##l& 3.72% 3.31% 4.51% 5.49%
¥ = &t 123830.95 129311.13 125776.18 122212.57 ROE 8.87% 9.15% 11.94%  13.39%
48 453K 14440.92 23177.95 12314.44 0.00 ROA 4.09% 4.02% 6.03% 7.87%
AT Fo TR 6640.46  8810.02 9050.24 9257.12 ROIC 8.03% 8.18% 11.73%  15.08%
KA 13826.22 13826.22 13826.22 13826.22 EBITDA/4i &l 10.63% 9.57% 10.76%  11.91%
A 5 Ay 31843.75 26711.06 27098.78 27308.35 EiEfEA
A4 66751.35 72525.24 62289.67 50391.69 Ak FAMFE 1.15 1.24 1.32 1.41
M A 25377.26 25377.26 25377.26 25377.26 R AR 3.74 4.21 4.89 5.56
FAMAR 18690.34 18690.34 18690.34 18690.34  IHLIKIKJE 4% 139.30 133.64 119.62 122.36
R 25325.37 28866.56 34403.47 41261.34 ARRAH%E 8.70 8.65 8.26 8.15
3B HN A R AR A 51185.97 50094.63 55631.54 62489.41 HERAREFHKILLELKA  105.32% — — —
VAR FR AR S 5893.63  6691.26  7854.97  9331.47 FARLH
BAARSAH 57079.60 56785.89 63486.51 71820.88 i/ AfwE 53.91% 56.09% 49.52% 41.23%
ffif AR EAT  123830.95 129311.13 125776.18 122212.57 &G #1% it 60.27% 67.52% 61.18% 51.18%
AL E 0.86 1.02 1.46 2.62
RAE 041 058 083 151
EBITDA 14464.36 15001.32 18072.31 20875.67 fiAl ¥ At&E 53.76% 19.48% 13.71%  15.76%
PE 23.16 22.56 15.46 12.19 HFBRAERF
PB 1.94 1.98 1.78 159 HRUk# 0.17 0.17 0.25 0.32
PS 0.73 0.63 0.59 057 HRFR* 2.02 1.97 2.19 2.46
EV/EBITDA 2.08 1.57 0.64 011 HRZELEL 0.42 0.50 0.58 0.66
S 2.32% 0.86% 0.89% 1.29%  HRAELA 0.09 0.03 0.03 0.05

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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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
F
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 A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



