ERFRIRE
P T
.m#mﬂwa

BEIPE: BEF (4

L AT A&(L) 5.44
A IR ANAE K 8] (L) 5.68~6.11

ER#E HAEH %S : S0570518050004
R R giuhanxuan@htsc.com

KEE
B AA  zhangyilu@htsc.com

1{4%5 1 (000655 SZ 3 #): Q3 L4 A2
B, fH LY PK) 2019.10

2 (&% 5 I (000655 SZ 3% #): L& H 4
¥, Q2 kHFEké&) 2019.08

3 {£%5 1k (00065534 %) L HF & HH,
TRk E4FY 2019.07

—FARMNATE

(%) (7 1%)
137 5,530
102 4,148

67 | 2,765

31 1 1,383

Y% 1 [

18/10 19/01  19/04  19/07

w— 5 (5 ) NI

7 E300
FHAE R Wind
AR 95w
ERAK (A7) 595.34
AR AM (BHRE) 595.34
52 B AR E ) () 3.12-7.39
ETiL (BF L) 3,239
B (AARL) 2,861
FRA T () 4.32

HUATAI SECURITIES

B ethkItEA
Q3 ks k¥, %5 “HEF” PR
494 7 1k (000655)

N8 1903 24 0.9 1z, REK 172%
2019 % 10 A 25 H, N3 &K% 2019 F =% 2019 iff=F F LN Tk
KN 102 2 (YOY+31%); 28 T & A S A% Al 1.74 LT
(YoY+136%). 19Q3 A& ki A 4.1 12T (YoY+26%, QoQ+29%);
)2 & FH N 8] i% R 41 0.90 12T (YoY+172%, QoQ+64%), & T #TH
M. FEAEWERE L7 Afst KR E KA, KNEHF Q4 F HFtk
= A6 F BT, =S R SOKE , & _EAN 8 ZA TN, it 2019-21 F EPS
# 0.34, 0.37. 0.40 (#7140.29. 0.37. 0.45 ), & “3WH” iF%,

19Q3 A A BAFRE. KRLALBRSZ

2019 A= FE T MEFLEY, %y i PB & (CR4aHL) A 637 Tid
(YoY+199 T/#k., +45%), HF 19Q3 #H#ris 711 T/ (YoY+273 T/
b, +62%; Q0Q+54 T/, +8%). 2019Q1-Q3. Q3 2 3] £ A E 5 H|H
28.2% (YoY+3.2pct). 30.9% (YoY+3.7pct. QoQ+3.5pct), # #5455
7 17.1% (YoY+7.6pct). 22.0% (YoY+11.6pct. QoQ+4.5pct). 19Q3,
NEI I A EH 6.6% (YoY-8.1pct. QoQ-0.8pct), &ibE ey
AFHE%, Q3 FM®%FME 6.5% (YoY-4.3pct. QoQ-1.2pct).

WA XATIRLIE S 36 R AR

19Q3, N FLZTHEIMNALRAEH 0.97 2T (YoY+105%. Q0Q-45%), &
g AN A 24% (YoY+9pct, QoQ-32pct), &2\ 3] WK b
B2n 5 IAALTLE S, 2019 AT =F ., A I, FkoR B b E
LA N A 50.3%. 3.6% (YoY-17.5. -1.4pct), pAF. FHf5H B &&
Ak gk A PLAFl A 10.6%. 5.2% (YoY-16.3. -3.3pct), *F Fis & kak A LA,

19Q4 MR R &G, R AR RIEHHT B

B FE AR 2019 F =54, Q3 K KRTH4ky 4% (H3KE) 0.851Lrk;
KM, AFABARKE, FRTH 1904 4= F X% 0.96 ek, b
19Q1. 19Q2 #5 0.68. 0.71 1t % . ¥ WEE A WS XA FH42, &migsh
AMERXTAT, Q4 M RAE, I, 3 Mysteel, 9 AH AWM 3 o 1k
w3 B A 1601 Fek, 3R, R A142.8%. -16.6%; 10 A £4-F3
B A 1513 7ok, FH-16%, VMK TEFR 2. BHL AT, M EF 4k
B, FMamRER BT,

AR 2FMABEEZFTH, fH “HE” R

Ak 2 FRMBARE S85 M, T2RE4FT FRDARLKE R K, =T
B, A, PFEHSARKAR SR KN K. B 1904 7 0 =8 H E 3ok
E, &AM EAN S BA AN, #+ N 8E 2019-21 4 BVPS A
4.37/4.74/5.14 (#T14 4.31/4.68/5.13) ., % & PB1.25/1.15/1.06 4%, *T
Fb/) 5] PB(2019E) 318 1.81 1%, F BN Sk & k2 Z A AWK F L, 4T
/8] 2019 4F 1.30-1.40 4% PB, B4R 5.68-6.11 T, 44 “¥E&F”7 iF4,

AR 7 MEifme R FREARBTIT: N8 =% HETH.

ZERAEIRE A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 1,044 1,041 1,266 1,306 1,343
+-% 66.77 (0.24) 21.59 3.18 2.84
2EENEAAE (FF L) (316.29) 100.48 204.26 222.62 236.16
+-% 43.78 131.77 103.29 8.99 6.08
EPS (&L, R##E#) (0.53) 0.17 0.34 0.37 0.40
PE (&) (10.24) 32.23 15.86 14.55 13.71

TR R R NN E

TH R R 8, A AR R BT 5P A

EIFA RN E & 5 R RAERNLFAAT L AT R
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https://crm.htsc.com.cn/doc/2019/10710208/513db087-22b5-4e9a-9f8e-b4fe96cf4da8.pdf
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B&l: T LEF, 38 PB (2019E) i

HEHF R EF R AR PB (2019E)

000923 e 1.27
RIO 7145 2.35
BHP b Fa il 6 2.52
VALE BT 2 1.32
FMG FMG 1.56
T Bl 8] H4h 1.81
000655 A 1.25

A KR : Wind, Bloomberg. & &GE KT 5CHT; 2019 4 10 A 25 B 4%, s T, Wk % Wind, Bloomberg —# i

B£2: 2017 $EZ45%FEFLKARFILHER B43: 2017 $EZ4%FFBETHENRAGEHERF LR
(fe ) (fe ) [ WER:E N s [5] LU
5 - — A — R - 150% 1.0 - AR g - 300%
L 250%
4 L 100% 0.8 1 | 500%
3 | 0.6 - L 150%
L 50%
2 0.4 - L 100%
L 09 L 50%
1 - 0% 0.2 -
- 0%
0 A - -50% 0.0 - - -50%
— N ™ < — N [92] < - N [92) — N ™ < — N ™ < — N ™
o 0 ¢ 00 0O QO Qo O O O SN e e 2ie JiNc 2o 2N e e e 2N e 2N e}
M~ N~ N~ ~ [0e] (o] [e0] [o0] [e)] ()] (o] N~ M~ ~ ~ o] (o] [o0] [o0] (o] (o)) [e)]
— — — — — — — — — — — — — — — — — — — — — —
A RR: Wind, % 5ERHF AT THRR: Wind, ERIERFTRI; 17Q4 BAINT ZBAAM K&K S, 1FH5H0

4121k, fiAtE K, KEFTET

B%4: 2017 $£245% %5 ROE B£5: 2017 $E24FFEMELAE, HESME
4.0% - —ROE 50% - — 2R - = = FAF
3.5% -
0f -
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7
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AR Wind, £ FIERF LA, 17Q4 BAINT F R KK %5, #F1EH I, TR KRR : Wind, ERIERF LI 17Q4 BAINT =AM K&K S, #AHEHR R,
3 ROE #-16.5%, ffitaxtsik, AZ7THEF FRAAEA-267%, HfErmrtiK, KETTEF

EiF A RN E & AR RIEFILF AT LI BAT R
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B%6: 2017 $ZARZRH AR B&7: 2017 $Z4%FA2ERAERE R
HERRE ---- FEERE g%i:) B2 FEDILIAS T
35% - 0 1
LE S - - =R ERE
30% - " 2.5 1
25% - N 2.0 -
20% A N 15 1
1
15% | . ' \ 1.0 1
] - 7
10% A -7 . 05 -
5% A e 0.0 -
0% r~— T = = (05) 1
— N [s2] < - N [s2) < — N ™
5410 O O O O O O O O O © (1.0) -
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FAt kIR : Wind, % RIERFF LA 18Q4-19Q3 4% M b B AL % MARIER  FAHRR: Wind, SR GER AR

o 2

PE/PB - Bands

B%8: 45 45 PE-Bands B49: 45 4% PB-Bands
(%) a2 5x 10x () e 0.7x 1.1x
20 - 15x = ==:20x | === 25x 15 - 1.5x —==:19X === 2.3x
10 W
0 - : : : =
oct 16 17 pr 19
10 9 b e e e e e -
- e L . ]
== 4=
-20 A e
(=
-30 - 0 T T T T T
Oct16 Aprl7 Octl7 Aprl8 Octl1l8 Aprl9
FA R B Wind, % RIEH A LA FH R Wind. S RIERFF TP

EiES RN E R PR FAER L FAAT L3 SRR
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B A
el R S #7H &
£H45E (BFA) 2017 2018 2019E 2020E 2021E 4% & (8F L) 2017 2018 2019E 2020E 2021E
AT~ 979.05 1,070 1,277 1,534 1,788 F LA 1,044 1,041 1,266 1,306 1,343
N4 115.96 365.56 438.20 672.86 904.10 B A 684.34 790.17 833.32 848.77 870.24
ALk E 101.26 7451 93.00 96.28 98.85 LA B e 30.09 23.48 3285 33.67 33.26
HAMe Ak 3R 3.61 1.78 4.87 3.85 373 ZhH A 82.37/ 2131 2131 21.31 2131
FRAT K 2 15.88 13.40 16.41 16.93 1642 %A 123.32 125.77 128.28 130.85 133.47
B 150.73 111.60 121.27 122.18 125.96 M4 %A 4.89 (2.28) (8.04) (11.11) (15.77)
HAbRFH T~ 591.61 502.77 603.13 62225 639.13 % /= BAAH% 393.28 (38.79) 0.00 0.00 0.00
E| 3k 1,679 1,646 1,631 1,615 1596 NAMMEESILHE 0.00 0.00 0.00 0.00 0.00
KA 798.87 810.72 810.72 810.72 810.72 #H K4k 36.44 1492 1500 15.00 15.00
B 45 306.52 294.72 289.68 281.70 271.26 & kA (248.28) 131.25 273.34 297.83 315.88
T~ 289.75 281.64 273.64 265.64 257.64 FAsPIEA 0.07 0.09 0.00 0.00 0.00
HALIE RS T 284.20 259.07 257.19 256.77 256.42 EiAkshEh 56.55 1.25 1.00 1.00 1.00
# 7t 2,658 2,716 2908 3,149 3,384 A& % (304.76) 130.10 272.34 296.83 314.88
WA 0 AR 294.82 264.84 253.16 271.58 270.41 @ Fri3A 1549 30.12 68.09 7421 78.72
48 415 2 100.00 0.00 0.00 0.00 0.00  ##)H (320.25) 99.97 204.26 222.62 236.16
K7 A R 3K 97.18 145.24 13575 147.14 14632 JHMEEHZ (3.95) (0.51) 0.00 0.00 0.00
H AR R 97.64 119.60 117.41 124.44 12410 Ja/&Z#» 344108 (316.29) 100.48 204.26 222.62 236.16
JEREh G AR 57.04 43.62 4341 4343 4349 EBITDA (200.50) 162.21 300.44 323.36 338.18
KA 0.00 0.00 0.00 0.00 0.00 EPS (%, #%X) (0.53) 0.17 0.34 0.37 0.40
HAbAERF A 1F 57.04 43.62 43.41 43.43  43.49
7 B et 351.87 308.46 296.57 315.01 313.90
VEEFRAE 12.11 1161 1161 1161 1161 ERMFILE
A& A 50534 50534 59534 59534 59534 TR (%) 2017 2018 2019E 2020E 2021E
F AR 488.00 488.00 488.00 488.00 488.00 KA
& 7R 1202 1,303 1517 1,739 1975 &L 66.77 (0.24) 2159 318 284
BEANAEANA 2204 2396 2,600 2823 3059 &LAIHA 50.38| 152.86| 108.26| 8.96| 6.06
A Ao AR 2,658 2,716 2,908 3,149 3,384 )2 & N 8] % A UH 43.78 131.77 103.29 8.99 6.08
FRAVEE 7 (%)
EFAES 34.44) 2412 3418 3503 3522
AERER ) & (30.30)  9.65 16.13 17.04 17.58
4B (BFA) 2017 2018 2019E 2020E 2021E ROE (13.79) 419 786 7.89  7.72
BB EHIILE 121.17 316.78 70.21 228.68 219.83 ROIC (26.60) 10.98 19.21 21.01 21.88
A F)iA (320.25)  99.97 204.26 222.62 236.16 fEfkfL
P8 e 4289 3324 3513 36.65 3807 K&EHAGE (%) 13.24 11.36 10.20 10.00 9.28
%% R 489 (2.28) (8.04) (11.11) (15.77) 4 fifkibE (%) 28.42 0 0 0 0
FF K (36.44) (14.92) (15.00) (15.00) (15.00) #A#hiLE 332 404 504 5.65 6.61
TERTETH 19.75 205.89 (174.68) (9.17) (28.06) i&#hrtFE 2.74 3.54 4.48 5.12 6.07
Libz e e 41034 (5.12) 2854 470 443 BiERH
BFEHNAE (15.82) (12.69) (5.61) (5.13) (4.36) ERXKZAH#HZE 0.37 0.39 045 043 041
A F 21.85 1577 21.02 2013 19.36 SR A E 3.07 5.11 6.55 5.97 5.96
K AT 0.00 0.00 0.00 0.00 0.00 RmHIKKEHE 5.70 6.52 5.93 6.00 5.93
HAIE T AL 6.04 3.08 1541 15.00 1500 HRRAEAR ()
EFENNE (55.69) (101.05) 8.04 1111 1577  HRRIK & (FIHED (0.53) 0.17 0.34 037 040
48 AR5 2 (50.00) (100.00) 0.00 0.00 0.00  HAESIAN( D 0.20 0.53 0.12 0.38  0.37
KAfe 3 000 000 000 000 000 HRAF*(RIHED 385 402 437 474 514
£ 38 J% 38 Am 0.00 0.00 0.00 0.00 0.00 f&ArbE
F AR NARIE Ha 0.00 0.00 0.00 0.00 0.00 PE (&) (10.24) 32.23 1586 14.55 13.71
HA% TN (5.69) (1.05) 8.04 1111 1577 PB(#) 1.41 1.35 1.25 1.15 1.06
&% 3 AR 49.67 203.03 72.64 234.67 231.24 EV_EBITDA (#&) (9.26) 11.44  6.18 5.74  5.49

TR R 8N, A RIE R R PT

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HMESK,
BRH LS 84T RIEAR L6 A RS

ANE N RKBERNBEEN. N E, (BKRIREPTRGNE. LfeZ3UELE, R R
RIEKE BN RN ZFLE. EDEGFAF EZANART LG EARZT B, U5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FREEBAERNAREAE, TEARBE IR E ZT 2R E—RF. 3
RIERF AL B AREPTE RO — B R, AN 5] BARH 3 I ARARALAT R FT AL, 44T X
B FAE AL TS RFE D IIE AL TR P @ R0 Kk RIEGH L

A S| BARH e O F P s tE a9 e B N, 5 ARG PTG IE R RAL ARG R A R LY
AERXR BHEEFTOWHRLT, Ao AL B KA TR 2 HH RE PR 6 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEAER, FEWAELHN “ERERFLAN” , LR ARE AT
AT R G5 A . BT Ao A SR E L AR T o P ARE FAEA
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFA)EFeER (FB) ARNNEATBILEABELN “HWIEARBEEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2019 42 Ak F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR B R

—RE KA BB 6 A ekt tataxt B 2097 K 300 #5409k k. — RS A A BB A6 4N A N9 8] Tk sk k@ ARt B #7469 57 UK 300 45 4 a9k
e Ay A EXCEE- 8

— B E B IR BAT A — R E B IR BAT

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

SENREMAB ALK A 20% 0 B
N ABAR I £ 5%-20%
w7 P AR AR X A A O B A2 -5%~5% 2 8]
A 55 T 2 5%-20%
£ MM ET Ak 20% A £

Lok
B TR I 3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

g

YT AEE X 5 W& 5999 5 k4 K E 10 B/HRE AL : 518017
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wFHR: ht-rd@htsc.com

L&
LHTIHAM R AR F I 18 SHRA)) ) E Hh 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com
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wik: 862128972098 /#4A-: 86 21 28972068



