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JI|E&%F (600039 )

Q3 WEFELL /Y, HEBFHIKBRENE

Q3 I SEEHIE, BFLARELFEE

NEIEM 22 £==FiR, 22Q1-3 SLIMEW 666.59 {Z7T, [EEL+25.58%, =2
MFRHEFE 60.18 1275, BEL+74.75%, NIEEFEELL+75.46%, BE=
XE,22Q3 BPELINEWT 223.12 127T, ELL+16.67%, SLIVFEEFNE 23.59
1275, EIEE+171.96%, 22Q1-3 HFRITE 730 12 (BW 1.1 £Z ), HHEZE
Htt 89%, EEb+22%., Q3 WERIELEESE, EFATEERE

EFREIGRK, 2REHERT

22 5FHI 3 EERBEFME 18.27%, EEL+3.19 pct, HAEIZZFAER 6.56%, [E
Eb+0.33pct, HPEHE/EE/HA/MS 22X 0.02%/1.08%/2.44%/3.02%,

[EEEEESN-0.01/-0.09/+0.68/-0.25pct, R RISFRMBEIRS 3.09 1278, &8
WitL Bl 0.46%, [EIEL+0.27 pct, ZEFN TIFEFIZ 9.12%, [EEL+2.18pct,

22 fFRI 3 EE LN TIWIILL 88.26%, [EEK+5.23 pct; {FHIEL 99.55%, EILL
+9.93 pct; CFO J&%0-25.95 {275, @EEL-26.211Z27T.

SINSFRE, WeERWSHEREEERN

RNESHARKAET =RIR, LFERES (BHE T, mEREK. SR%5
), $RFRIERM IR BT TEm (7 EBR (58 ) S8, BIRR (1) .
ZrMEt. SRR, 815 30 HM/FEERERE . 20 H/FS7T
iR ) RiEEERRESSEETEE (ETFR5 SERERM IR
B, )| B #F& LI B e E B At I SR SRR RER miEx s ),
HAVANRBSINSFREY, BERUHERILSZHSE.

WAEMERIRIRT 7=, “1+42” PRl BEEE

XEAIAE ( Danakali Limited, “DNK” ) #l[@ Q)[BT HEERFBNEL
$=ETEEZE (Colluli) L TR S0%iEs, SXHN 1.66 IZETT (48
ABRM 11.8 1278 ). HAVANIZINE BET TR FE BT REE/M AR
% (FRITERERMEE D 12.54 20, FFRERZIA 200 &, IEREEKEM
RENZREEY K, BEEEXRTR ), Ritr-eismma BT HEmY (1B
3-5 FREEXL 94.4 HIE/FEMRERH~8E, FEAT Danakali ES5HELL
Eurochem 1T 7 AHA 10 FAIREMWIIMY ), RIRNB R KZE EEHRE .

TRE/FeeENRE), BFPKBRENE, #F “IN F4&K
HAVARELRR/FGRNECEN T, NAHEMEERRT. Fuit 22-24
FIFBEFE 79.6/95.6/110.5 1275, #HEHF “SEN” K,

RBSIRR: EEXZ, WHEBESSHEEDE. FISEERG; &
ARFRER, & IR ARIE, SNSRI SEERARE, #ee
IR S5 A A R FRER o

2=
=

WEEEFREE 2020 2021 2022E 2023E 2024E
BN ELTT) 61,069.91 8504851 109,920.71 133,000.95 154,550.61
HBER (%) 15.83 39.26 29.24 21.00 16.20
EBITDA(E A TT) 8,438.82  13,180.72  14,043.48  17,099.01  20,097.69
FHEE R 3,025.22 5,582.07 7.964.25 9,563.70  11,053.37
HEBER () 77.76 84.52 4268 20.08 15.58
EPS(TT/BR) 0.63 1.16 1.65 1.99 2.30
MR (P/E) 17.90 9.70 6.80 5.66 4.90
% (P/B) 2.39 1.99 1.70 1.44 1.22
THEER(P/S) 0.89 0.64 0.49 0.41 0.35
EV/EBITDA 3.52 5.35 5.30 469 4.29
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
# 1. A EMbER
B LEHNE EPS (7T) PE (%)
BERE  REER s _
(4Z75) (75) 2021 2022E 2023E 2024E 2021  2022E 2023E 2024E
000498.SZ LA 109.40 7.01 137 169 208 252 5.12 4.14 3.37 2.78
601800.SH  HEH= 1081.49 6.69 111 127 142 158 6.01 5.28 471 4.23
600170.SH  FiFET 228.84 2.57 042 025 039 045 6.07 10.25 6.63 5.74
F 6.56 490 4.25
600039.SH Y3 541.54 11.25 116 1.65 199 2.30 9.70 6.80 566  4.90

i BUREE 20221031 WA, BRUD)IIBEHT 22-24 £ EPS ARNFTWIS, EHRATH Wind —EFHTN

BRERIR: Wind, KIXIESHATET
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 14,130.99 12,291.62 16,488.11 18,620.13 21,637.09 N 61,069.91 8504851  109,920.71  133,000.95  154,550.61
RIWTEER R R SR 11,409.57 18,773.55 25,805.41 29,611.65 38,218.89 5% 52,034.04 7131821 91,63430  110,698.21  128423.72
FRAS TR 1,351.18 1,576.61 2,190.58 1,806.85 2,687.98 Bl RN 238.25 422.86 546.53 661.28 768.42
5% 1,968.86 3,294.70 4,341.49 6,728.33 7,540.97 B EA 15.48 2158 21.98 26.60 20.09
Hity 6,876.96 6,530.89 45,996.00 46,704.46 52,841.39 EEEA 1,065.82 1,109.47 1,374.01 1,635.91 1,854.61
mabEEAT 35,737.55  42,467.37  94,821.59 103,471.44 122,926.31 MEER 1,684.97 2,855.37 3,462.50 416293 4,791.07
KHARR U 1,483.20 1,787.32 2,157.32 2,557.32 2,857.32 552 2,319.53 2,381.78 292345 3,510.72 4,083.62
EIER= 2,307.68 2,954.21 3,198.69 3,371.46 3,462.36 RrEmER% (123.34) (307.78) (301.00) (384.09) (445.26)
HETRE 957.93 700.79 71551 74739 746.23 ARMMEEE 7.87 1.86 434 3.50 1.50
TREF= 29,182.20 29,952.13 30,996.18 32,012.03 33,048.81 BRSNS 35.89 71.37 70.00 40.00 30.00
Eift 22,533.94 28,988.34 25,596.83 26,944.71 26,163.98 Hits 105.30 392.74 0.00 0.00 (0.00)
ERMBE=AL 56,464.94  64,382.79  62,664.53 6563292  66,278.70 BEFE 3,686.11 6,781.04 9,731.28  11,96470  14,195.31
BrEgit 113,223.75 137,038.47 157,486.12  169,104.36  189,205.01 BASMIN 51.82 107.09 120.00 60.00 50.00
FZHAMERR 3,606.23 1,890.22 10,210.37 18,561.08 27,440.06 B 67.64 40.25 0.00 40.00 28.00
JUAREEISIVENIL S 27,439.62 36,619.19 37,197.32 36,601.48 34,745.03 gz 3,670.29 6,847.89 9,851.28  11,984.70  14,217.31
Hit 18,098.83 22,696.79 2974434 27,564.76 34,262.17 s 624.82 1,153.69 1,659.69 2,019.11 2,395.25
bzl =y 49,144.68  61,206.21  77,152.03  82,727.32  96,447.26 EFE 3,045.47 5,694.20 8,191.60 9,965.59  11,822.06
KHAERR 33,480.13 41,727.00 42,192.20 4242244 41,659.51 DRI 20.25 11213 227.35 401.89 768.70
N3RS 1,999.13 1,007.12 1,503.13 1,255.12 1,379.12 AETFEATSAE 3,025.22 5,582.07 7,964.25 9,563.70 11,053.37
Hith 970.83 1,479.07 1,224.95 1,352.01 1,288.48 SRS (T) 0.63 1.16 1.65 1.99 2.30
eI sRA LT 36,450.09  44,213.19 4492027 4502957  44,327.12
bdi=giy 88,460.04 106,506.16 122,072.30 127,756.89  140,774.38
DEBRIRIN G 2,149.58 3,382.92 3,518.29 3,757.59 421530 FEWSLLE 2020 2021 2022E 2023E 2024E
B 4,777.57 4,775.43 4,813.68 4,813.68 4,813.68 23573
BARRTR 6,447.40 6,290.48 6,387.58 6,387.58 6,387.58 Bl 15.83% 39.26% 29.24% 21.00% 16.20%
B 10,869.78 15,300.76 20,042.93 25,737.47 32,319.00 BRI 75.26% 83.96% 43.51% 22.95% 18.64%
Hifth 519.38 782.73 651.34 651.15 695.07 JHEFBAREFE 77.76% 84.52% 42.68% 20.08% 15.58%
BENEEETT 24,763.70 30,532.32 35,413.82 41,347.47 48,430.63 FFEEH
REMREARNEESIT  113,223.75  137,038.47  157,486.12  169,104.36  189,205.01 ESES 14.80% 16.14% 16.64% 16.77% 16.91%
e 4.95% 6.56% 7.25% 7.19% 7.15%
ROE 13.38% 20.56% 24.97% 25.44% 25.00%
ROIC 16.23% 24.77% 26.23% 24.68% 23.90%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 3,045.47 5,694.20 7,964.25 9,563.70 11,053.37 o 78.13% 77.72% 77.51% 75.55% 74.40%
IR 878.71 1,083.65 996.75 1,109.49 1,223.49 B RIRE 123.78% 129.28% 123.78% 121.89% 114.47%
W55 H 1,930.52 2,372.13 2,923.45 3,510.72 4,083.62 maptLE 1.09 117 1.23 1.25 1.27
REIRE (35.89) (71.37) (70.00) (40.00) (30.00) RENELER 1.05 111 117 117 1.20
BnReTH (4,311.61) (8,054.90) (6,965.24)  (11,172.34)  (10,547.37) ERREH
He 1,769.94 (2,046.87) 231.69 405.39 770.20 RIKTR B = 6.67 5.64 493 4.80 456
SEFDASH 3,277.15  (1,023.17) 5,080.89 3,376.96 6,553.31 FLrRERL=E 5.32 32.32 28.79 24.03 21.66
B 2,084.55 1,819.48 2,924.12 2,602.94 2,713.53 LEFEER 0.58 0.68 0.75 0.81 0.86
KRR (54.80) 304.12 370.00 400.00 300.00 Fkig (7T)
Hifte (7,299.97) (5,776.44) (6,504.51) (5,399.08) (5,786.96) SRk 0.63 1.16 1.65 1.99 2.30
BREDIS R (5,270.23)  (3,652.84)  (3,210.39)  (2,396.14)  (2,773.43) BREENER 0.68 -0.21 1.06 0.70 1.36
RN 602.30 4,600.72 5,636.08 5,183.15 397597 BRER 4.70 5.64 6.63 7.81 9.19
BRANBLER 3,156.48 (2,154.03) (3.310.10) (4,031.94) (4,738.90) =R
Hity 1,664.95 266.34 0.00 0.00 (0.00) =R 17.90 9.70 6.80 5.66 4.90
FREDASHR 5,423.73 2,713.03 2,325.98 1,151.20 (762.93) [t = 2.39 1.99 1.70 1.44 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 352 535 5.30 4.69 4.29
B FEINE 3,430.65  (1,962.98) 4,196.48 2,132.03 3,016.95 EV/EBIT 381 571 5.70 501 457

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BETFHRER
251 HAE P ¥
SYN FREARRNFERTWLES 20%LA
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IRIR = 53 /. =
R 300 IEEARIBKERIR e FRHB AN AR ILEE - 10%- 10%
EH FREARRANFEITULES - 10%LA T
= HEAZT || ek S N
R SR BB 6 AR, HEXELER i:‘?;ﬂi i;ﬁg‘fﬂjizﬂ? 5"fuf
e R 300 HSARHORKELIS MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KXIEERRTT
b= =0 Lis =
IERHIARXEERK 36 S BEEaEBE0mE=XEN iEmiTOXAtIMNEERR R fRAX ALK 5033 S
MB%m: 100031 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 k4% : 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
EBiE: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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