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SOUTHWEST SECURITIES

EHRREST, NEZFRAHEEAR

BRE & A

B4 NS A 2020 4 Q3 FE L, MTS I A 4 FIA A 3.3-3.65
{7, R K 0.25%-10.89%; #F Q3 & & it R Ay & 4541194 1.74
fe7-2.09 12T, Bl £ 420%-525%.

© Q3FBELHIFILEEIK, N3] 2020 F Q2 £ 5 & W 4R bIE K 1820%,
3 Q3 ZE LG HE =L, FILEK 16.8%-40.3%, FERLHTF 1) N84
R SRR K 2) WG F R AR B K 3) AaEA
#9 Pilbara A% & A 4R&HARLMN A P& H

o NINELEARBRAEREEE LS, N PHEE AR FSy K BRHA
kS = 5 Heb ® b R AR BT 2020 5F Q4 447, 2021 SF - AR
eI s P FTARIE 20 4 77 vk 2R AR R 420 B ST 2021 SF4% %, F| 2021 F
N E) 42 (LCE) B =¥ A 2k %) 10 ek, 422k & R0 8 S 2 4k %
E IR .

o felsE, THERAGEER, BENKTEEBRE . 2020 F 8 A dk,
W R AR BR AL R AR €% 3.95 77 Llek, Mg EFRE BATH 4.05 F o EA
ARMATE O MR Y HE 6.3 7 Tk A4, RN GHIL, 2020 F 23K
HEEE R RKILTF AR, Rt 9 Ak B A#HRRAEHZRLIRLA K
MK, BONATARRIAEMERAERIR, SRS, THERODEH2ES
B, Lk,

o BAFR 5B EB M 8] 2020-2022 449 8 WAL H H 46,5107
63.3 e A= 78.9 1z, VEFAHEFFIEN A A 6.15 4. 10 /e A= 13.2 1L,
st PE 2K 127 45, 78 4542 59 15, 44 “BAH 7 4.

0 R&RT: HBREMAER KK, THFERAEHE AN, 8%
RN AT, N S H N EE R B 2 AT,

AR B 2019A 2020E 2021E 2022E

gl (BF L) 5341.72 4651.00 6327.00 7888.00

R E 6.75% -12.93% 36.04% 24.67%

2 & AN 8 A AlE (B ) 358.07 614.50 1004.55 1316.04

R E -70.73% 71.62% 63.47% 31.01%

HRIkH EPS (L) 0.27 0.46 0.75 0.99

%% Ik s % ROE 4.20% 7.12% 10.57% 12.39%

PE 219 127 78 59

PB 9.36 9.13 8.28 7.40

KA H: Wind, BFiEx

% & iEFAT RS

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

GCRELE

— X300

— gl
205%

162%
119%

76%

33%

-11%

19/10 19/12 20/2 20/4 20/6 20/8 20/10

RIERF: KRR

B A(MLRL) 13.33
AAE A R (fTRR) 8.02
52 A AR K i8] (L) 21.35-69.87
B E(fe ) 779.07
B E (L) 160.11
R F T () 6.22

XA R

1. 35442k (002460): M idk, —F K
N B AL 28 (2020-04-30)

2. #4420 (002460): k%A, 42
&R FS 5k (2020-03-02)

3. #4424 (002460): 47k HKATIT, 4T
i A AR TEE RS (2019-12-25)

4. 34 (002460): L4 F &, 2
AMAEBR K 36 B o 8) b 47
(2019-10-29)
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#4420 (002460) 2020 % = FH ML & T

f&: M&5mAE#EIA

ER XN 5341.72  4651.00 6327.00 7888.00 4 #lid 353.39 61450 1004.55 1316.04
7k R A 4086.21  3612.00 4656.00 5738.00 718 54 226.58 165.63 165.63 165.63
7 AL A B e 24.74 23.26 31.64 39.44 MHHA 70.33 104.91 89.36 89.67
HERR 62.53 55.81 78.45 98.60 /5 MAEAR K -43.24 0.00 0.00 0.00
ik 272.86 190.69 341.66 418.06 “EEERALH -1098.68 604.42 -717.25  -696.95
w455 R 70.33 104.91 89.36 89.67 it 1160.89 -91.50  -188.42  -188.87
P BALB K -43.24 0.00 0.00 0.00 ZFEHNALR%H 669.29  1397.97 353.87 685.52
BAME 162.17 130.00 170.00 200.00 WAL H -515.41 0.00 0.00 0.00
MRMEE H R E -395.16 -50.00 0.00 0.00 itk -2307.26 80.00 170.00 200.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2822.67 80.00 170.00 200.00
B A 475.31 74433 1299.89  1704.23 JEaMAfEE -189.85  -1130.99 0.00 0.00
HAeERERE -0.84 5.07 4.72 491 KAk 724.11 0.00 0.00 0.00
GRERS i 474.47 749.40  1304.61  1709.14  FARAERIT -434.39 0.00 0.00 0.00
P Fg AL 121.08 134.89 300.06 393.10  ZATRA -387.78 -71.61  -122.90  -200.91
b R R 353.39 614.50 1004.55 1316.04 At 528.69 -1275.42 -89.36 -89.67
Y HME A ME -4.68 0.00 0.00 0.00 ERXEHAALR%ER 240.78 -2478.02  -212.26  -290.58
VBRSNS 358.07 614.50 1004.55 1316.04 AEREAR -1890.51  -1000.05 311.61 594.94
Vil 1699.93 699.88  1011.49  1606.43 MRK#S
R A= AT 2R 1169.88  1178.74  1607.47 1941.78 A4HEMAN¥EKF 6.75% -12.93%  36.04%  24.67%
Ve 2333.84 2070.78  2693.64 3308.95 T AAIEMEKE -65.32%  56.60%  74.64%  31.11%
AR T~ 513.39 258.54 347.07 42953  AAlEMEK E -71.13%  73.89%  63.47%  31.01%
K H AT 3679.55 3679.55 3679.55 3679.55 EBITDA k% -51.80%  31.42%  53.21%  26.02%
EE N2 N 0.14 0.14 0.14 0.14 FAIgeH
R AR IA 2978.47  2855.08 2731.70 2608.31 E£AIF 23.50%  22.34%  26.41%  27.26%
VR A ek orid & & 403.12 363.44 323.76 28408 Z=%% 7.60% 7.56% 8.05% 7.69%
HAeAE R T 143473 143216  1429.59  1427.02 A% 6.62% 13.21% 15.88% 16.68%
¥ = &t 14213.03 12538.31 13824.41 1528579 ROE 4.20% 7.12%  10.57% = 12.39%
48 453K 1130.99 0.00 0.00 0.00 ROA 2.49% 4.90% 7.27% 8.61%
R AT Far FRAL IR 1210.47  1337.49  1732.94  2069.89 ROIC 7.36%  11.81%  18.27%  21.04%
KA 1430.22  1430.22  1430.22  1430.22 EBITDA/4i &l 14.46%  21.82%  2458%  24.84%
A R AR 2031.07 114477 115375 1163.07 FEiERS
A4 5802.75  3912.47  4316.92 4663.17 EFFRAH#E 0.39 0.35 0.48 0.54
MR 1292.60 1332.89  1332.89  1332.89 SRR 2.99 2.32 3.36 4.48
FAMAR 3180.83  3140.54  3140.54  3140.54 LMK HE 5.57 5.43 6.61 6.34
R 355450 4097.39  4979.04 6094.17 AWRAH%% 1.91 1.62 1.95 1.91
3B HN A R AR A 8355.26  8570.82 945247 10567.59  HEHARETHRELLELIA 88.05% — — —
VAR FR AR S 55.02 55.02 55.02 55.02 R ALH
BAARSAH 8410.28  8625.84  9507.49 10622.62 W~ Hifi#E 40.83% 31.20% 31.23% 30.51%
i B Ao i AR A A ATt 14213.03 12538.31 13824.41 15285.79  # &AR4/E RAn 57.28% 56.04% 50.79% 47.02%
AL E 1.75 3.07 3.19 3.44
RAE 104 156 167 188
EBITDA 772.23  1014.88  1554.89  1959.53 XAl I AtE 108.30% 11.65%  12.23%  15.27%
PE 218.51 127.32 77.89 59.45 HBARAR
PB 9.36 9.13 8.28 7.40 HROKE 0.27 0.46 0.75 0.99
PS 14.65 16.82 12.37 9.92 HRAFRF 6.27 6.43 7.09 7.93
EV/EBITDA 99.61 77.16 50.16 39.50 HMRZEALL 0.50 1.05 0.27 0.51
S 0.50% 0.09% 0.16% 0.26%  HMAA 0.29 0.05 0.09 0.15

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

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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SOUTHWEST SECURITIES

A4 (002460) 2020 F=FHR AL XiF

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
FR R AHAE 23R 18825189744 18825189744 zhengyan@swsc.com.cn

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



