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—HRAE S F 3 Q3 FK

BEER
o FH: NA KA 2020 FEFMME, T FE AV EF 4109 5500-6500 7 T,

Bty 78.5%-81.8%, itk M=k 344 4104 5100-6100 77 T, F)Hm S
78.8%-83.1%; it/ 8] 2020Q3 5% Y3 &4 411 9700-10700 7 T, F) rbigim
23.2%-37.2%, 3 ib3E e 496%-537%.

B, FERME R, DMC #4156 L 4%, PO-DMC —HLiFrah ki K,
ERMFFAFR (PO) M. UATHEREE LT, Q3 HA DMC M4
A 5000 7/ Lk £ 13000 T/ek, €175 . HREKNNEL, =F K DMC
M 7740 ik, F)H+30.0%, 3F6+28.4%, DMC-PO # £ 5450 T/, F
Hb+14.6%, L 2.2%. M AR E, BT £ BRI R A EBRE R, R
& 0% KK H 3 PO Mraé s 10000 T/ Lk £ 18000 T/#, ¥4 13000 ./
b, BlH+32.7%, #Krb+49.4%, -F3HEAUET KE4 4500 Tk, A8 A
70000 »&/4F PO = ft, B4 FA4iE 90%, Zp<iT PO M Lk, &5 KL
H#HT Q3 Wi A H = HeMFF, EC 4 d 8500 /= Lk £ 45 12000 T/
ok, EMC 46l 14000 T/#4 L3k £ 18000 Tiek, #Hahlksiigk, A Hmh L
Bk, o B B AL TARBRAK B 3L, MTBE ‘& K& #7k £, =% & MTBE ¥ 3800
Ik, L LK 7.8%, KAV EFEN IR T BT T4,

NEEEABDRRIAA, FLEZTRLEEE. 23] 5000 vb/F5) /) & i
F B (—4#1) 1500 vk > fk €% 7 L R IE & %% T4, #itF 2020 4 10 A
TRIEXGEARBEHENKELN B, PHROFE_AHBRE. DAMNKRE,. 9AF
BRERBRAE . A ERRANBRAE . W ERRNBRAL . FBR CHBE . AMLAES L KM,
B A e R AR 2021 F 8 A #F, MR 3500 v, b Sha A A —
MELHZF 2020 FRAZ, W EEA MRS LR —5 XIRF 095
Mo BT @, ABERMER—HABFAAAF 4 AT, FHRA 2 Febdib
% EC. 2 Aok w8 DMC 5 8 vk T 28 DMC, %A B 4 ] EO 3% & 4 & &
AKEAK, EREHRFT LTIAAAARTEIX2 Hek/F ECAR, FiBNT 5,
AROPETHAZCEF . N BAABRNRGHA. THRBE R, BT AR,
#HE Enchem. B AF A THFENT BORKELE, BHAETEEFAF Sk
A3t 50%, /& LG ®idAgiT 80%. A KAk Z A Mt ¥t —F 3 8 44
FAE R A I B DMC 77 £ 5 BRBR A R AT AR e ds, S8 IR S A HBA AT
HERAES, PRUAETETEAFLALNEREBRIBEEIORZH S AR
AREH FERRAAY,

BAKEZN, FXRIHEK, BRALLEH. N REBREE P LRI
HoRBEERBYANCEFLFRERDN., FHBAER, BALEAFRTHER
TR —EREHRA FHBHEFFREAT SEELHES, BAHR 15%H
N =K K. NS BATE T AEKRME A, REREHAKRS, AN 9
A 11 BRANE, WAl R IHETR], SEANNFTRS. FEEERAES
BFAR. BMEL AT HamEF 7 AT, ERFTRLTNIRAE
g 5%, AR IATRAD AR S AT B 69 R% £ 84 B AR N SRR B # Y
1%, N ARLEFCERTR, HAKIET R IHEAR], —FBHLAEIZEN

% # i KA R F S

PHIT . Ak

kiS5 S1250518100002
#7%5: 010-58251919

WR%4: ylin@swsc.com.cn

SR R

Ak iE5: S1250517070002
w,35: 0755-23614278
BRAE : hjw@swsc.com.cn

DATIT: A

kiS5 S1250519080005
w,3%: 021-58351839

B4 zfc@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
#7%5: 010-58251919

HiAE: Xuec@swsc.com.cn
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19/10 19/12

20/2 20/4 20/6 20/8 20/10

IR : FRHIE

e 9 &

ERA(LIR) 2.03
B A L(fLIE) 2.03
52 J& W LA X 18] (L) 23.2-56.1
BT ) 99.01
B (L) 29.99
HFF T () 8.72
XA R

1. B KME4(603026): L Tk s R b 4,

AL RARIRA BRI K

(2020-08-31)
2. &K (603026): L4 AT, #
ReRAR T A LG K (2020-04-10)
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st E] KA R @i L7 Br iz,
HREERBANT S o

B—rm#t—Fasl hiE Al A,

o BAMME /A ZIN, KN+ 2020-2022 5 5) 384 E A 1.6 12,
4.11¢, 551, EPS 4 %1% 0.78 . 2.02 T, 2.72 &, 3t PE % 414 63X,

24X ﬁﬂ 18X’ g{{*éj: “9”:}\77 i"};‘éﬂo

o RAIeRFT: KB _FE., KR CHBMAARF GRS, HRAETKRAM
IR #73G = Ao RS R R AT S . Hsh B SR E ey B KL,

FATIF R 2019A
FLEAN (FF L) 4643.50

Wk E -12.90%
V2 BB 8) AN (B ) 308.45

Wk E 50.18%
Rl EPS (L) 1.52
%% =A% ROE 16.69%
PE 32
PB 5.48

2020E 2021E 2022E
4099.30 4837.32 5841.62
-11.72% 18.00% 20.76%
157.12 408.72 550.80
-49.06% 160.13% 34.76%
0.78 2.02 2.72
8.12% 17.46% 19.84%
63 24 18

5.36 4.45 3.68

HIEAR: Wind, & iER
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ERIBL PN
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B Ak A2 R e
WERA
4.0
w455 R

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

VB FRME

VBRI A

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
Fi 8

4643.50
3858.33
23.46
99.44
138.14
19.84
-5.76
37.71
5.13
0.00
370.83
-1.27
369.56
36.75
332.82
24.37
308.45

309.47
534.60
398.39
558.14
87.66
12.69
1060.73
74.38
204.00
3240.06
750.44
345.07
51.36
98.84
1245.72
202.68
418.12
1130.39
1807.66
186.67
1994.34
3240.06

575.23
32.10
5.48
2.13
17.30
1.23%

4099.30
3490.01
18.86
94.28
192.67
20.50
100.00
5.00
10.00
0.00
197.99
-2.53
195.46
29.63
165.83
8.70
157.12

409.93
467.34
305.55
364.15
87.66
12.69
915.71
68.23
203.05
2834.30
326.25
363.67
66.36
36.02
792.30
202.68
418.12
1225.82
1846.62
195.38
2042.00
2834.30

370.61
63.01
5.36
2.42
25.31
0.62%

4837.32
3949.16
23.35
108.70
241.87
24.19
5.00
5.00
10.00
0.00
500.06
-2.76
497.31
72.02
425.29
16.57
408.72

544.25
545.18
364.30
380.73
87.66
12.69
770.68
62.08
202.09
2969.66
0.00
413.00
81.36
39.43
533.79
202.68
418.12
1603.11
2223.91
211.95
2435.87
2969.66

676.38
24.22
4.45
2.05
13.21
0.32%

5841.62
4696.70
27.53
132.30
292.08
29.21
5.00
5.00
10.00
0.00
673.80
-2.43
671.37
88.58
582.79
31.99
550.80

1079.88
657.92
436.32
403.29

87.66
12.69
625.66
55.93
201.14
3560.49
0.00
482.24
96.36
44.98
623.58
202.68
418.12

2072.16

2692.97
243.94

2936.91

3560.49

855.14
17.98
3.68
1.69
9.84
0.83%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
332.82
184.57
19.84
-5.76
-273.80
-377.15
-119.50
81.02
-270.52
-189.50
435.60
-89.94
0.00
-121.61
103.66
327.72
21.35

2020E

165.83
152.13
20.50
100.00
365.37
-110.42
693.40
0.00
15.00
15.00
-424.19
15.00
0.00
-61.69
-137.06
-607.94
100.46

425.29
152.13
24.19
5.00
-90.67
-29.76
486.18
0.00
15.00
15.00
-326.25
15.00
0.00
-31.42
-24.19
-366.86
134.32

582.79
152.13
29.21
5.00
-136.66
-15.88
616.58
0.00
15.00
15.00
0.00
15.00
0.00
-81.74
-29.21
-95.95
535.63

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-12.90%
45.00%
63.46%
22.15%

16.91%
5.54%
7.17%

16.69%

10.27%

14.78%

12.39%

1.54
4.33
13.83
10.25
71.33%

38.45%
64.36%
1.52
1.18
39.43%

1.52
8.92
-0.59
0.60

-11.72%
-46.61%
-50.17%
-35.57%

14.86%
7.50%
4.05%
8.12%
5.85%
8.60%
9.04%

1.35
4.29
13.48
9.66

27.95%
49.55%
2.16
1.73
39.26%

0.78
9.11
3.42
0.30

18.00%
152.57%
156.47%

82.50%

18.36%
7.75%
8.79%

17.46%

14.32%

23.84%

13.98%

1.67
5.97
16.06
11.55

17.97%
15.24%
4.15
3.32
7.69%

2.02
10.97
2.40
0.16

20.76%
34.74%
37.03%
26.43%

19.60%
7.76%
9.98%

19.84%

16.37%

31.58%

14.64%

1.79
8.78
16.07
11.61

17.51%
15.45%
4.98
4.14
14.84%

2.72
13.29
3.04
0.40
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T SoumwesTsReuRTES B RKB4E (603026) 2020 F=FRAL &IF

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

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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A K% (603026) 2020 $=F /AL &1

5 &I FA K F s

L&

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

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
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
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
i & HE%ZE 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
. KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
e = R AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SRAE B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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