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SOUTHWEST SECURITIES

Q Bt is b

L FETRA, BAARARH AR

BRE & A

o WHEL: N KM 2020 FPHK, EFFFAF LN 17.7 1L, BFHRY
4.8%; FIMVAEAFE2.110T, BlIEKLY 18%; EHIndk)a &4 4104 2 12
T, BB K L 21%; £ —F K FATIH 103101, FH+0.2%, FAJaE
HAE 1AM A, Fl+19%, dedbs 1.310n, FlH29+25%, Q2 vAk[i%E
B NR R ST, NS LER ST, AT

o PR AFF LG KB, SRBAHREREGTF. 2HRA, FFHELLE
AL 891, AP AEFHREI 821, AT FHpiBA, HIF ~ Haysk
SRR, PERA R SR B AR R TR T RS K, ot
A RBFIEI 2110, Fk-19%; MREILL X RN 21T, Flk-15%; *f
B EBF BB 1.4 12T, BH+17%; BBRAHRF = 421N 0.6 12
T, FlEE-7%; 354 F] =SB4 1.9 1274, BIb+10%; B4R+ ik
FHMN B8, T T EEHRAERLRAH LN 5.2, & KA Newchem
NEEI 291, BlhEF,

o BHEFRER, PNERRE, ERAREAM. EXFNHH—RHEIFNR
BEZRE, HRTRFREHKIK COE L ZENFIFNA, KABRKE. F
bz atig, HERRF 34 A F S RMANL FiF . M E KA BB S AR
FARENEHIRF 33 A BRFHFEMMME, ARFREARYFE, KROAZ
BT IHEF . BmBAGHEEFREITEY, NABEIRRFRF 11
AR S A RAF AT K EFF L E A GMP kGE. 2 ) I &
g, ERBRHBLG KR,

o BAIHMME/EF RN, #itL 5] 2020-2022 4 EPS %14 0.55 T, 0.71 T.
0.88 5T, *t & PE 2 A% 2615, 201542 16 15, 1EH § R ah4F & mp4nsi
Bk, FIRBERLERE, RESAMEK, &5 “BAH” 14,

0 ReT: FlERAM, RAZNAEL . RIFRELF A%,

AR 2019A 2020E 2021E 2022E
FhAN (FF L) 3708.55 4059.52 4681.36 5464.15

KRR 2.40% 9.46% 15.32% 16.72%
V2 A 8] 4 AVE (B 7 L) 410.37 501.54 647.14 803.13

K E 36.17% 22.22% 29.03% 24.11%
HRIkH EPS (L) 0.45 0.55 0.71 0.88
%% Ik s % ROE 14.47% 15.38% 16.96% 17.85%
PE 32 26 20 16
PB 4.49 3.93 3.38 2.89

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

‘
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19-08
19-09 A
19-10
19-11
19-12
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20-02
20-03 7
20-04
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20-06
20-07
20-08 -

K E& % : Wind

B A(MTRL) 9.16
R A BR(fLRR) 9.04
52 J W ALH X 1] (L) 7.39-18.01
EHAE(L ) 132.21
B (ML) 60.19
R F T () 3.34

KRR

1. %4 %5 (002332): 7 B & 4 7 B i
ik, b £-4EMRAL AT T AR K = 1A
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SOUTHWEST SECURITIES

MZEH T (002332) 2020 4+ 4R EIF

f&: M&5mAE#EIA

ERR N 3708.55
B A 1463.33
B A AL R e 35.21
WERA 1127.26
&34 R 284.00
%% A 64.38
F P BAL K -18.89
BAME 14.74
NMRET SR A 0.00
HMZ T 5 0.00
& WA 543.40
AR 2 F -16.10
18 %50 527.30
FRA3AL 84.82
FA)E 442.48
v HE AP S 32.11
V3B N SNAREFE 410.37

F ik (72

%P e 1027.95
R A AR AT E 781.57
A 671.83
HAHFEA T 375.18
K R F 167.97
B S ey e 26.02
R F A 1A 1868.86
AH R AT KA 800.61
H AR T 104.36
# =% 5824.35
48 4% B 535.30
R A Ao AL 2T 578.19
KM 960.06
HA R AR 692.20
A At 2765.74
R A 916.21
AN 851.90
RS & 1173.18
EV-E-I N &€ 2941.52
IR F A 117.08
BAERES A 3058.60
Rt Al A A9t 5824.35

EBITDA 757.76
PE 32.22
PB 4.49
PS 3.56
EV/EBITDA 18.21
M8 & 0.45%

4059.52
1491.91
39.75
1213.64
319.00
85.41
14.85
11.08
0.00
0.00
669.98
-9.33
660.65
119.87
540.78
39.24
501.54

954.89
871.11
685.99
60.32
167.97
26.02
1899.23
762.86
96.55
5524.93
0.00
622.88
960.06
424.92
2007.85
916.21
851.90
1592.65
3360.76
156.32
3517.08
5524.93

1004.78
26.36
3.93
3.26
13.01
0.62%

4681.36
1665.56
44.98
1376.14
377.23
75.03
9.90
12.01
0.00
0.00
858.29
-10.18
848.11
150.34
697.77
50.64
647.14

1408.81
995.17
794.67

69.56
167.97
26.02

1980.16

708.00

81.42
6231.78
0.00
688.16
960.06
469.02

2117.23
916.21
851.90

2139.47

3907.59
206.96

4114.55

6231.78

1182.69
20.43
3.38
2.82
10.68
0.76%

5464.15
1900.41
52.73
1578.93
456.69
73.79
1.96
12.61
0.00
0.00
1061.72
-10.88
1050.84
184.87
865.97
62.84
803.13

1959.62
1161.08
894.12
81.19
167.97
26.02
2121.78
652.57
67.10
7131.44
0.00
792.03
960.06
528.26
2280.35
916.21
851.90
2813.18
4581.29
269.80
4851.09
7131.44

1384.90
16.46
2.89
2.42
8.73
0.98%

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
442.48
149.98
64.38
-18.89
39.64
-157.79
519.81
-275.12
63.76
-211.36
-160.74
-110.90
-40.50
-59.55
205.05
-166.65
143.10

2020E

540.78
249.38
85.41
14.85
263.33
-26.43
1127.32
-240.25
17.14
-223.11
-535.30
0.00
0.00
-82.07
-359.89
-977.27
-73.06

697.77
249.38
75.03
9.90
-108.67
-47.54
875.87
-273.71
25.39
-248.32
0.00
0.00
0.00
-100.31
-73.33
-173.64
453.92

865.97
249.38
73.79
1.96
-128.65
-1.67
1060.78
-333.82
25.17
-308.64
0.00
0.00
0.00
-129.43
-71.90
-201.33
550.81

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

2.40%
26.01%
28.12%
19.06%

60.54%
39.79%
11.93%
14.47%

7.60%
13.50%
20.43%

0.66
2.88
5.19
211
89.31%

47.49%
54.07%
1.63
1.25
14.51%

0.45
3.21
0.57
0.07

9.46%
23.30%
22.22%
32.60%

63.25%
39.86%
13.32%
15.38%

9.79%
16.38%
24.75%

0.72
3.03
5.36
211

36.34%
47.82%
2.61
191
16.36%

0.55
3.67
1.23
0.09

15.32%
28.11%
29.03%
17.71%

64.42%
39.06%
14.91%
16.96%
11.20%
20.39%
25.26%

0.80
4.19
5.44
2.21

33.97%
45.34%
2.98
2.26
15.50%

0.71
4.26
0.96
0.11

16.72%
23.70%
24.11%
17.10%

65.22%
38.60%
15.85%
17.85%
12.14%
23.31%
25.35%

0.82
6.11
5.50
2.23

31.98%
42.10%
3.26
2.55
16.12%

0.88
5.00
1.16
0.14

HAEF£K: Wind, & FiER
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S shas
W cormar o MR (002332) 2020 F % HiKIF

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: AR6AAN, 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, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-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 EIER B A TR 8] CAT RARAN 87 A F EHIEA S B E A R AR QIERBIT E9 L 57T 4.
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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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MZEH T (002332) 2020 4+ 4R EIF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥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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