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o LHEEL: NI KA 2020 FFFR, EFFEAT LI 10.36 2, Bl
K2 12%, FIVFE4F)0E 6197 F L, BRiEKA 181%, £+ Q2 £ 4
V4R R 3922 T L, FRHLIEK T 72%.

o LHFLHHH, LR KBHERKIZRT: 1) ERAMKEIRLER 75%,
KA TSR RAAFRAE = RBGE T RAESL AR 2 HobBiFRA B %>, &
ARk 4 EFFUANA 3.37 1L, FlHIEK 64%, LANER AT 2772 5
A, LHMNELERE T 10 A8 45 &K% 32.56%, &1 T LME A# R LT
T 10.6%, $EALEEFHERILTRT 64T 5 AT 29.65%; 2) 44
THRARBNE RGO HAFRE T RRABL TR 12%, L7 222480
ANH 4451, Rligk 19.8%, £4122&d 19 F ¥ 554 3300 & i
EARBA T051 4, £AEHR 15.8%, bR ANH 251, R TFHET
12.8%, £A1% % 6.75%, FwEmT 6 MEH 5, KNG TERMNANEZE
AN E MR LT AT R

o Ly RERAER, THERDE®, RAFEAR TR, FEZHSEHRAEN.
Katanga 4 =% 2| %k, ER&T FTHA~2435], Vale THLF5 > B4R,
Ambatovy H¥#1F2 78, T AR R AREN T skAe RoR & HLAELGY T 5,
2020 F45 5 B 2% M 8%, R TH THERKGEE (FRRAEN)
Wil 5G FMEFH vk K) LRMER, 2020 FEGE Ko A2
AL 1 ok, BESHOALHESEAEN . BATA 4P F 749 20000 vk @ A7
iR F R E T, A 2020 )& 5000 vh AR 4 F AR A48 AR BR F AR
JG By FERAEOREARR, 4R, BT S m N AT Sl B AR A AR,

o ZFAFME K EB AAMFT A 8] 2020-2022 F 4578 AL A5 H 22. 710
33.91¢ A= 38.3 1274, EEEAASHH 3.7 L. 6.56 1A= 7.6 1L, *F
B PE A% 6345, 35 f54n 3145, 3 “HA” R4

o RIeF: BN RREH NS, HRBRAFHECAMPRISE, #E* LA
7 it R B

FARIF B 2019A 2020E 2021E 2022E
FLEAN (FF L) 1779.04 2265.23 3392.43 3827.94

EL R -36.06% 27.33% 49.76% 12.84%
V3 BB 8 A (B L) 13.87 369.63 656.04 759.36

ELR -98.04% 2565.76% 77.49% 15.75%
Rk E EPS (L) 0.05 1.22 2.17 2.51
%% I A % ROE 0.76% 19.11% 26.07% 24.15%
PE 1671 63 35 31
PB 13.03 11.98 9.21 7.37

R7EXN: Wind, & hiE K

& & iE F R TR F S

DA BRIEF
kiS5 S1250520070001
#7%: 021-58351893

WE4A: giupy@swsc.com.cn

AT X K

#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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RIERF: KRR

B A(MTRL) 3.03
WA A BR(fLRR) 1.88
52 B M RLH R () 44.75-91.91
B E(fe ) 231.70
b Wl ([0 35.61
R F T () 6.58

R

1. 44k (300618): de4iF A, &
R R BAOIR BN ) S S
(2020-03-26)

2. EHi4E I (300618): W iEHFATM, &
RAEAA 2 H S (2020-01-16)

3. E4ts Ik (300618): &M R 5k, L4ty
S ZE (2019-09-23)
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f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VIEAPNSIA AT

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

1779.04
1569.93
63.24
18.65
84.93
33.68
0.00
2.88
2.53
0.00
-19.51
-0.14
-19.64
-33.23
13.59
-0.28
13.87

274.32
422.25
1188.66
128.29
0.00
0.00
863.78
34.40
590.46
3502.16
691.17
422.99
29.87
581.31
1725.33
268.85
286.61
101251
1778.23
-1.40
1776.83
3502.16

52.83
1671.06
13.03
13.02
393.97
0.83%

2265.23
1606.10
65.24
18.12
120.06
32.29
0.00
0.00
0.00
0.00
423.42
1.09
42451
55.19
369.33
-0.30
369.63

226.52
462.84
1216.05
162.36
0.00
0.00
837.26
30.68
588.75
3524.47
599.75
429.84
29.87
531.90
1591.36
302.92
252.53
1379.37
1934.82
-1.70
1933.12
3524.47

487.66
62.69
11.98
10.23
47.83

0.01%

3392.43
2304.94
71.24
20.35
128.91
37.61
0.00
0.00
0.00
0.00
829.37
0.69
830.05
174.31
655.74
-0.30
656.04

339.24
705.63
1743.18
241.35
0.00
0.00
810.75
26.96
587.04
4454.14
773.52
602.19
29.87
533.62
1939.21
302.92
252.53
1961.49
2516.94
-2.00
2514.94
4454.14

898.93
35.32
9.21
6.83
26.02
0.32%

3827.94
2554.06
80.39
21.44
133.98
52.66
0.00
0.00
0.00
0.00
985.42
0.38
985.80
226.73
759.06
-0.30
759.36

382.79
804.15
1932.80
271.87
0.00
0.00
784.23
23.24
585.33
4784.41
387.33
690.19
29.87
534.24
1641.62
302.92
252.53
2589.64
3145.09
-2.30
3142.79
4784.41

1070.03
30.51
7.37
6.05
21.46
0.57%

ALAER (BHL) 2019A
A 13.59
4718 5 R 4K 38.66
%55 R 33.68
W E WAL K 0.00
BEBEF AL 343.61
H A -223.59
BEEHALREH 205.95
FAR I H -550.12
8} -55.81
BREHALAAR -605.93
4B % 170.41
K it 2 -49.33
B RR T 2.67
SR A -192.00
FA -14.49
ERENAERAHR -82.74
AAREHH -481.24

Bk

BN K E -36.06%
B Ak A K R -102.04%
HAHEE KR -98.07%
EBITDA 3k % -95.04%
FAEES

ERIES 11.75%
ZHhE 7.72%
RIS 0.76%
ROE 0.76%
ROA 0.39%
ROIC -0.47%
EBITDA/4K & Ja N 2.97%
g V)

ERERA#EE 0.51
B 5 = B 4 & 5.33
K2R 2 B 4% 5.62
Ve WREES 1.26
HERBREFAIANAELEL  103.59%
FARLH

FE A 49.26%
AT HE R AR 60.93%
R E 1.72
AL E 0.71
REA) Z AT 1384.71%
H R AR

RN 0.05
HRE R 5.87
HNEEERLE 0.68
HNT AT A 0.63

2020E

369.33
31.95
32.29

0.00
-95.11
0.00
338.46
0.00
0.00
0.00
-91.42
0.00
0.00
-2.77
-292.05
-386.25
-47.79

27.33%
2270.78%
2617.82%

823.07%

29.10%

7.53%
16.30%
19.11%
10.48%
17.54%
21.53%

0.64
5.68
7.27
1.34

45.15%
60.32%
2.00
0.82
0.75%

1.22
6.39
112
0.01

655.74
31.95
37.61
0.00
-676.82
2.00
50.48
0.00
0.00
0.00
173.78
0.00
0.00
-73.93
-37.61
62.24

112.72

49.76%
95.87%
77.55%
84.34%

32.06%

5.51%
19.33%
26.07%
14.72%
25.40%
26.50%

0.85
9.12
8.29
1.56

43.54%
58.46%
2.19
0.93
11.27%

2.17
8.31
0.17
0.24

759.06
31.95
52.66

0.00
-229.06
-1.00
613.62
0.00
0.00
0.00
-386.19
0.00
0.00
-131.21
-52.66
-570.07
43.55

12.84%
18.82%
15.76%
19.03%

33.28%

5.44%
19.83%
24.15%
15.87%
25.00%
27.95%

0.83
11.08
7.16
1.39

34.31%
45.53%
3.13
1.35
17.28%

251
10.38
2.03
0.43

HAEF£K: Wind, & FiER
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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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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