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P38 K 29 33%, A VF B %A1 1.62 10, Rl EL3g K 4 502%, £4] £ %4 22.4%,
FWEKT 14 a0k £F Q3 EFRMZT LAY 6.17 LT, REK
92%, LK 17.5%, Q3 ¥ FFZay)ag4AlEA 10T, RILEK 176%,
TG K 156%, Q3 FEMEA FH 29.6%, FILEKT 11 4MhE 5 &

LHFAFA, QS FE LRI ABEREIZRT: 1) ©WRBENFTA,
Q3 £ E LME AN 3Rk K 21%, FlrbigK 12%, Flot EFF0 38 F N8R E
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Lag BERR, THERDE, #EkoELA 2HEHEAEM. Katanga
A F 2B ¥k, BT TR~ E435], Vale THEAS4 ~ B4R, Ambatovy F#
12578, THBRFEHMAREN Tfa R RF7 AL T, 2020 547 4
bimh 24 8%, RET4THE K E GeRAE ) ks 56 F4
S wRtahER) £RER, 2020 FAEQE Ko A 2R L Fok, #
FHo B R H LN B AT S $ 569 20000 vk 4R AL © 248 E,
KA 2020 fFJ&k 5000 vk @ A4k = AL a9 4% = AR AT Bz AR < 6 /4 & ety fF
A, 8. B SRE NI A SR AR,
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B AT B 3% 3B KAV 8] 2020-2022 46478 b di A4 B H 22,5127
31.51zthe 40.2 fet, VaHEFEAS A 34100, 6Lt 7110, SR
PE 5 %1 60 1&. 34 1540 29 4%, #%H “HA” iF4.
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AR 2019A 2020E 2021E 2022E
FhAN (FF L) 1779.04 2254.97 3150.76 4023.39
Bk E -36.06% 26.75% 39.73% 27.70%
2 BN 8] A4 AE (B L) 13.87 341.57 603.80 706.06
Bk E -98.04% 2363.43% 76.77% 16.94%
HRIKE EPS (L) 0.05 1.13 1.99 2.33
%% Ik H % ROE 0.76% 17.91% 24.73% 23.33%
1474 60 34 29

11.50 10.72 8.37 6.75
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EBITDA

PE

PB

PS
EV/EBITDA
S

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
1474.23
11.50
11.49
348.12
0.94%

2254.97
1619.10
64.94
18.04
119.51
32.97
0.00
0.00
0.00
0.00
400.40
1.09
401.50
60.22
341.27
-0.30
341.57

225.50
461.60
1225.90
161.64
0.00
0.00
837.26
30.68
588.75
3531.33
632.55
431.91
29.87
531.93
1626.26
302.92
252.53
1351.31
1906.77
-1.70
1905.06
3531.33

465.32
59.84
10.72

9.06
44.34
0.01%

3150.76
2163.49
66.17
18.90
119.73
38.09
0.00
0.00
0.00
0.00
744.38
0.69
745.06
141.56
603.50
-0.30
603.80

315.08
656.26
1636.08
224.42
0.00
0.00
810.75
26.96
587.04
4256.58
689.64
563.54
29.87
533.27
1816.33
302.92
252.53
1886.80
2442.25
-2.00
2440.25
4256.58

814.42
33.85
8.37
6.49
25.29
0.33%

4023.39
2814.06
84.49
22.53
140.82
57.05
0.00
0.00
0.00
0.00
904.44
0.38
904.82
199.06
705.76
-0.30
706.06

402.34
850.45
2129.65
285.56
0.00
0.00
784.23
23.24
585.33
5060.81
720.25
750.56
29.87
534.88
2035.56
302.92
252.53
2472.10
3027.55
-2.30
3025.25
5060.81

993.44
28.95
6.75
5.08
20.68
0.59%

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 -49.33
B RR T 2.67
SR A -192.00
FA -14.49
ERENAERAHR -82.74
AAREHH -481.24

2020E

341.27
31.95
32.97

0.00
-100.88
0.00
305.31
0.00
0.00
0.00
-58.62
0.00
0.00
-2.77
-292.73
-354.12
-48.82

603.50
31.95
38.09

0.00
-5636.65
2.00
138.89
0.00
0.00
0.00
57.09
0.00
0.00
-68.31
-38.09
-49.32
89.58

705.76
31.95
57.05

0.00
-559.29
-1.00
234.47
0.00
0.00
0.00
30.61
0.00
0.00
-120.76
-57.05
-147.20
87.26

Bk

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

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

ERERA#EE 0.51
B 5 = B 4 & 5.33
S MK 2K B 4% % 5.62
Ve WREES 1.26
HERBREFARAALELEN  103.59%
FARLH

FE A 49.26%
W EAR HLE AR 60.93%
A% 1.72
B FE 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

26.75%
2152.78%
2411.37%

780.79%

28.20%

7.56%
15.13%
17.91%

9.66%
16.28%
20.64%

0.64
5.66
7.25
1.34

46.05%
61.04%
1.94
0.79
0.81%

1.13
6.29
1.01
0.01

39.73%
85.91%
76.84%
75.02%

31.33%

5.61%
19.15%
24.73%
14.18%
24.20%
25.85%

0.81
8.47
8.06
151

42.67%
57.80%
2.25
0.95
11.31%

1.99
8.06
0.46
0.23

27.70%
21.50%
16.94%
21.98%

30.06%

5.48%
17.54%
23.33%
13.95%
23.25%
24.69%

0.86
11.64
7.57
1.49

40.22%
53.07%
2.48
1.04
17.10%

2.33
9.99
0.77
0.40
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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 6AMNARN, MRAatiF R 300 45505k M £ 20% A L

HH: AR6AANA, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAERT PR 300 45k E A T-10% 5 10%Z id]

B Ak 6AMAM, ARARP IR 300 453K @A T-20%5-10%Z [

Fh: KR6AMAAR, MAastiF R 300 4555k M 4£-20% A T

BTAT: ARG6AAN, TREARIRS TP K 300 454 5% £
ATk R 4R REE KT : AR 6 AN, TR EREIREA TP IK 300 454-5%5 5% i

BFRT: KER6NAN, T LEFEARTRAKT 7K 300 453-5% A F
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AREELAEZR, FTMRAEERMFEEAREERTHRGEZAHRRF, BETHALT, AREPOELAE
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Waub: LBTHAHREERE 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

% e F A R B A
X3, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR HHE % 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k AR AE 2239 021-68415020 16621045018 wfy@swsc.com.cn
i & ARAE 2239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE HE % 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
X #Hyp AR 2R 18612751192 18612751192 liugi@swsc.com.cn
BE AR 2R 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL ARAE 2239 13391699339 13391699339 pbyf@swsc.com.cn
= WAk AR AE 2239 15810809511 15810809511 gyl@swsc.com.cn
B2 X AE &5 S 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chl@swsc.com.cn
185 A AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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