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B9 s ih T £ B e s AN G RALR T 17 FE R, R e KA
RRELA], INRIRIBFL G F T, BARE R F DTC XK 4
R, THBIE, Z5KRIAHERE 0-30 128y KAk, I+ B FFUARF
BAREFS oA B, 20 SFAT Z B ERALR T BIL 32.72 10T, R
73.20%, ZILTE A e kiAo RE I A0 K Frm, ZEEEAATR 5 10T,
® TR IK: HEKHFERBL, KFA+BHHERER
2019 4 & B H 4k 3% K& MAL 543.2 1270, FI3§ 23.1%, £ 5F 54638
it 18.2%, @& T EHATREARIE KAKF. MAF8IH 5FBHKG) EAL o 3T
BAKEAEA 3E  5 BRe Amik 3E , T T S B H SR,
FIet, KEFBLH DI £ BT, ST FETH KGN BRI,
P A RIS 4 £, R RAL X BB A, Rk,

o i Kk&%: DTCHEXNAERAFER, RFRE=BELEMS
oE) RILDTC X (A#EmRENTE), ERARETHFERAME, =
T BFAAT Fon, REREH ZEEO AW — KT A8~
e L& S A e 6 B B S LBk R HT AL ), —RaE IR R TR e Ae
KEH, Rk GAMERH S, ZRFALREHTAH R T4 E R
KE. Bk 20 4 Q3, &) #A4Kk DTC & F 42 .34 %] 2350 7 A

O L RIRE: WMEER R, RERBMWS LA LHHEEZNRT
KRN E) DA TR AAT B AFEB KA BAE 25 KR A B #t— 5 3R
KRN, A ERAERAND ZEA T EMEFZTT, GLAFHE MK
HF BN R R ERBAAIREBEA Y, FIRKRREH N L
Fa IR BAB IS RIS A T M, R E Tk WAL B S A By,
28] IPO Z 49 30% 45 A F A SR 2 Aol Wy . R kil it A R ey 2R
B, A AL LR SR, F I F) k6438 B A E AL E AR K.

® N &3k
TRl E AR BAT L F R AT TS A0 B, # b i) RATH.

O HRREI: BARNEY, REMERERBEFIRUBEFE
KR E, ERHIITEYFT, FHELE R SBIE &R FE
TN, FAAEEETH. TREFMH OIS REFEH, ALY
SFEERATLRIROA], HHFRERSITETE B LTS S SMEH B
RANR R R E S A B A T ALk £ VNK 694 5,
TN E) KT k3G K IR S 64 3 AR A R,

F .50 8) B AR R FTGER

) ] % ERE &M EPS PE

] £ # GE3 (L) (Bxa) 2020E  2021E 2020E  2021E
603605 HEAM EN 195.20 38258.02 2.42 3.27 80.53 59.68
603630 FF R W 14.27 3235.29 0.39 0.56 36.18 25.50
YSG.N AL T B 19.38 12897.02 -1.64 -0.47 - -

FAtRR: Wind, BEEAZFHLAATON E: RAVGEH RN/ TALAH ET, EPS HIRET—BILEHH
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NEB X

FE R BRI R A AR T Bl oo, 6

KR AZ: 2017 FiEt, BEEIDEHBH T oo 6
BB T R BT AN TR R+ N E T F e, 6
RALVB 2B @MA: BRERFSHR, ZEEFE TR e 7
RAVE R M S04 BRSHHIEK, FAEZTATL e 9
MTE B RAFATLL IR, Bl RBL, KFHAERARFEL. ... 11
ATLZEEIRFH A E: MRk R, FRUBRER LB MATIRL e, 11
F4A5 5 FHHE WnREA, TERCTERMBALIM 13
FHH WA PK: TEBR VS HHBT, REEGERHFLE oo 15
M £ BEFHRREKEE: DTCHXNARAPFER, ZRELESMY .. 20
SRk A GEM L, DTCAEXNRARER, HFHIRELE ... 20
FRE A 5 BCFREEFEERAELE, BFIERLRERE ... 21
SRERE: AREAEMAGHE, BREREIRIEM e 22
AT AR KB, BRI LBETE T e, 23
MEE B BEHURMLEIRE: REREAFS A ETERT e, 26
EREZ KRR AT L AF LIRS, B FHRAEIEL e, 26
KREIF—: BAIRTF R, BEBBIESMEN e, 27
REAINTF = R EREALI I, B E RS S B oo, 29
BB BHFRMET, XEARBBRETEL 31
RAGETE: B HELR, BB AR RATHT e 31
MRB—HE: THEANZREE, TAERS ML TE 32
FFFA—VNK: F8tH e duhf, BIAITEFSIEME e, 34
AR o o R 39
DI ITTRTE oottt ettt 39
D SR 39
n o B K RO 39
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B 4: #ALEE Non-GAAP BAVEMEIL (A7) oo, 7
B 5 BAEBEEEE BN (LTU) oottt e, 8
A6 BMEHETARBEREIEE (F) oo 8
B 7: #AEE 2020 F T R BB A RE L e, 8
B8 BANE B BUSFIEIEIL (LTD) oo, 8
B O: ) 2 T B R T B oo 9
B 10: TG B AL (ATTE) oot e, 9
B 11: TTHEAE B WIIAIZIE (90) oottt 9
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B 22: #BEFEERTHETRETRBIES oo 12
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B24: PEARLHERERER (F12) BER (%) o 13
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B 34: R E A IRIBEEIEIRIEL et 19
B 35: BB TR W ARET o, 19
A 36: REBRFHSREA (LFHSAELEH) oo, 19
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B 39: BAE T DTC I B AR oottt 20
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B 41 REARDEIRFFEITAR oo, 21
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B 45: RAMLH DTCEPF KT (£3#) 5EEN (FH) e 23
B 46: HREERMEBE—FATMEREFES e, 23
B A7 A BRI B S IR BT e, 24
B 48: BRIV FRAFBEESAFIEE TS o, 24
B 49: #ALVEHRAEH AR AMERE LR KOL oo, 25
B 50: AN HEEREHABMIBIIEL E R oo 25
B 51: *EEMAPAFLEEGMAEABZFTREIL (120 %) e, 26
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B 65: FEF R 2019 HF B BAGLEME I oo, 35
B 66: VNK BT Bttt 36
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B 68: VNK B A B BB 5 B oottt 36
& 1 IPO RS B BRARLE M BILZABEH] ..o, 7
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GUOSEN SECURITIES

FE BT RBBEAGRLFHHH LR

REMAZ: 2017 SR, HEETBRERTYH

7 F B A E) AL B T AR LT 2016 4F, FFF 2020 F 11 A i XA AT,
2017 4+ 4 A, #ALR R B kR 7 £ BT, SR AR S48 S A
BEE, AN SBEHELA, WPRTREESAEE. LETE AL
BHARRETFREANETH, Ao FHEREHEBH TR TS 4A), 7
FRR KR, ShAsE B 2018 ) 6.3 /LU KM@K £ 2019 45 29.6
1270, 2020 =5 F A% 26.1 107,

A1 TEAREERAGREL (2o, %)

35 1 — L AR (fO7) - 400%
30 - (%) L 350%
\|

L 300%
25 -

L 250%
20 -

L 200%
15 -

L 150%
10 -

L 100%
> L 50%
0 - 0%

2018 2019 202001-Q3

TR RA R B . BEZIEA R AR BT

Hh T ERILZE, BANGFLERBRIES L5046k, €3 2019 F
) 2 F Eise iy N RIT”, FTF L4456 AZHML; 2020 45 6 A
AL Rk R Tk, AR REME IR E P RS, AP, 2020
11 A MW & B & 5% 37 B 5 Galénic 89 90% IR AR , 4k 4 31k £ S i K Z 34,
2020 77 = Z B0 &) BARRANFUAL 034 32.7 1270, Flb+73%, M EZ T B
Pk BB H 0 Sk Mt

B2 RAEHAHLEFE

20174 1 2019%12

2017 %104
kB : 2

B FHE it

201851 2019844
t—XWR

2020%104
-5 S ENT

20195 1+ 2020%11 0

- R A A
i aALY
Fldk 2 0%

40 B 3 14
Galenic

FARR LAV DHBI . RO HE N, M. B IEA R AR TR

BN HRRRMAEZAN: FRENF+LAREF T

INFERLEM R, 8] IPO & A 45 B A IE th 4] B 3% ZAR Y 4345 5 K-F. )
5 AFAWE PO B HLP ) 25.3%, JFEIMA 63.8%IK ZA%; BLo-4)45 ATk
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FX. BRLE PO EHAHIE 7.6%. 3.5%, A 19.3%. 8.8%I% 2.
2N e BRI B AR, A5 T EASM RS k0% PE M, @iEE4R
TR, BHEE. SBTARF.

% 1: IPO /5 i 4h &, F AR £ M R Z AR LA

AREBRFEYE BREIBRFEEK IPO #f IPO &
(€19::9) (fzpg) Fr R HER A Rt FEARLAH)

ERE
A 0.06 6.67 27.7% 60.2% 25.3% 63.8%
fhF L - 2.02 8.3% 18.2% 7.6% 19.3%
i - 0.92 3.8% 8.3% 3.5% 8.8%
4t 0.06 9.61 39.8% 86.8% 36.3% 91.9%

MR

SR A 3.34 - 13.8% 3.0% 12.6% 1.6%
A A 2.54 - 10.5% 2.3% 9.5% 1.2%
BT 2.23 - 9.2% 2.0% 8.4% 1.1%

FA R T AR . EAZIE AL FATR TR

INE A N URA, aa S B F il £, ifd STk, WA %
FANFAITLZRIARE ., A4 AKCEO H404 CILIRTF £i5. HikYy, B
Bl AN GAEIR T 4o G AR R RAF A L S B 69 R 30 1] . RIBE, &) BAR G| A3
AT, 2020 4 BES4A CFO 4 & #An A 3) 324 CFO.,

% 2: ®ANEHEEEAAFIRL

25 BR4E 1238 8 3 B
FHE ARBAL BEPITE 2016-09-12  TRHEEMEFA5, GBS M ZFAFRAE) T HRAZIE, s btk IR a) Sl ERFEHFEEE.
MFL EACMAEREEET  2016-09-12 IHEEHEFE. G RIEARDA RN ELEZE, AEALERAARNG) LFREHELE,

B HAGMALERELHE  2016-09-12 MAFEFEE. GESNEXEAARNNYARZE, REALERABRAG LTHFETEN.

M b GRS 2020-11-13 TR MM+ 45. §4E Valmont Industries, Inc. It A X M43 1 ( NYSE:VMI) . 4 E 728 (Syntra
International Inc.) &AM 4E . AARERTERERFMESE. BB BA BN G RV 5E.

PR A T ARIEH . EMEIE AL AR TR

RAMBFRERN BREF SR, KLREL IR

s8] 2019 4£/2020 4 1-9 A Tl 314 30.31 12T (+377.11% ). 32.72 1274
(+73.20% ), Non-GAAP 4#)iE4 54 1.512T. TR 512t, 25T =F5E
TR EE 508 e KSR T BN, B THE X T REY K,
VAR ihFa £ A R A %

B 3: #ALe BRI REL (12T, %) B 4: #4L%F Non-GAAP 2 #EH L (1)
35 5 mELEA ) b3 i - 400% 24 mNon-GAAP 4 #|i4
30 | L 350% 1] l
25 4 - 300% 0 T omm T T . T
L 250% 2018 2019 2019M9 2 9
20 | -1
L 200%
15 2
L 150%
107 L 100% 21
5 7J - 50% _4 A
0 - 0% -5 1
2018 2019 2019M9 2020M9 3
FAPRIB RO I . B IEAZ AR T FTHARR BN R TR B . BEIERZ AR PTRE

g NI A =R G e O ST LLFE
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> HREA: WHRERY, BRYQLRELRZH

NEFEAE LA TARENIE R KALREBERW. Th. BhsFd
BFEASE, F. D d. B3bSEAET 4, 2020 4 1-9 A & LBk 29.91
127, Ek91.3%, H P A45IKN 25.58 12T, H4 N 4.331270; KT RE
B FITEHFAN IR, 2019 S EXTF R A, 2020 4 1-9 A &1k 2.80
17, &bl 2019 449 3.3%32H £ 8.7%.

B 5 AR BHEREHE RN (1) A 6: RAMELHXTAREEARBMiE (K)

35 WP EHELLHES mEATEIMBEAHE il 200 4 w K TR

30 A

25 1

20 1 ]

15 -

10 4 ]

5 | |

2018 2019 2019M9 2020M9 L U i L U R S i 4

FARR AN B TR . D AZIE G BT FARRANER . KRAT. HREE. DI IEAEAFIAER

> HeblnkE: HBikbELE, ZRMARARE

2020 4 1-9 ABtk Bl bt A 81.9%, 4& 2019 449 89.4%F] kb T[4 7.5pct,

{845 IRF8 B AR A, RIBE, 228) 3Bk e £ b 43 7 AR AERHF, 2020 3T =%

JE bk 12.9%, %2 2019 449 7%t _E 4+ 5.9pct.

AR A, T F BAEAn A £ S, 2020 4F 1-9 A 2 ILE UK 26.1112570( +39.8% ),
Gk 79.8%. EIT. TF U SR KAk, 2020 F 1-9 A EFREIK
6.61 127C (+2959.8% ), & ik 20.2%.

B 7: #ALETH 2020 FHZFEHEMERL L B 8: RALGH EULHMERL (12)
33 1 nELHIE niih
30 A
25 A
FA, 524
3 3 81. 9 20 1
PR, 12.9% R
15 1
10 -
.
. 0 - r r r
LU T R A R S 2018 2019 2019M9 2020M9
FA R RN LTI BASIE S AT AT FARR: RAVBTBR S . BAGIEH LA EE

HAKKRA, NE VAT EBITRE, FREIERESMIER: 2019 Film 2T,
FF 2019 4 6 AAE A #H kS EHIE D, 2020 4 6 A4 R EmE0eg £
TP Sz F sk, FF 10 AR & B 5% 37 Bk S Galénic90%AE 4.
A Z 20209 A 30 B, T £ BE/ N RiT/ZFit/Galénic & LR SKU 47|
% 1363/402/594/135 4~ (Galénic B WA Y B4 LT H & L EHE ).

g NI A =R G e O ST LLFE
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B9 NEETFTEEREEA L

201753

20195 Wy 1~ 5T,
FH-F 201946 A V£ H ¥
FOFZ Hodo A% B $7E o

202056 A 3fk ik ¥ S 0f T el

F 3TAP AR 69 AR W T ik
GALENIC 2020410 5 /& il 32 E) & a9
e PP AE T i®Gal é nic90%AEIR

FTARR: RAVGEHE R, RAEFBRY . BFEAZ AR R

RANB M S04 BRFHRrEK, TARGSTHAL

> EAKRE: MAFHEK, KEHK 3014L

/3] 2018 #2019 SFE LA 47 A 6.35 121/30.31 1270, 2019 4R tb¥gix
5 ik 377.11%.2020 4+ 1-9 A I 2L AL 2019 F 44, 53] 32.72 124,
Bl b3 ik A 73.2%, ~-8) F = 4FaF1E £ I E LA 0 F) 30 12649 E K R aK,
RERAEA ot T & HATH LRI AL L2 T £ DL RIEX, AZLZENE

WRAFFLEEK,
B 10: +Trhad] BN (f2L) B 11: TR 8) Bdlndgix (%)
E 3
70 400% - HE A AN
60 4 350%
300%
50 -
250%
40 -
200%
30 1 150%
20 - 100%
10 - 50% A
0 = T T T 1 0°n T——
2017 2018 2019 2020M9 o 2017 2018 2019 2020M9
TARR: AR BB wind, BAZIEAZ AR FT Fop R R SRS . wind, EAZIEALZ AR AR

> BAAH: A FpEE, FARS TR

24 %F, /N3] 2018/2019 F £4)% K45 4 63.50%/63.60%, 2020 4
ZEEEFF 63.10%, ARG AR, HATLTAG) FH LA FKPME,
B FREF G, 3] 2018/2019 442 % A F 45 4 48.70%/41.30%, 2020
FRTZEEANE TR ENE I E 62.20%, BF 5T T NG FHKE, Wit A
H SN BT o R TSR AT AR S BN KA H A T AT BBy Raa 43k
B REFTE,

i 4ol W I LG 09 ST S S 2T LLHFE
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B 12: T8 £AE (%) B 13: ThANHEFAE (%)

80% - — LBFR MR 70% - LR AR

70% 1 ERS T #4 b 7 60% | AN RAB T

60% - 50% 1

50% - —
40% - -

40% -
30% -

30%

20% 4 20% -

10% - 10% -

0% 0%
2017 2018 2019 2020M9 2017 2018 2019 2020M9
TR SR RS, wind, EATIEAZ TR R AT FARR: BALR IS . wind. EAZIEA R FARR P

EEERERE, N3] 2018/2019 £ 39 % B 55 H 6.8%/6.9%, LK
F, 2020 FHT = FFEREAEN LI E 26.20%, it EE5EMN EH4. A
Faldt, ETRAEmEREZA X, ALTAEE, »3) 2018/2019 FH L #
R & 55 # 0.42%/0.76%, 2020 SF77 =5 F R E 1.25%, BT T3
PR, TR SR ARE T, A8 LT RABENEA PTG,

B 14: THAINEFEFAE (%) B 15: THAAALERAE (%)
30% - — bEF M 4% ~ LR AR
HESEAY AL BT 2% | HFE A BT
25% 0
3% -
20% -
206 - _/_\
15% - —
0 \\ 2% 4
10% 1% |
5% 1%
0% 0%
2017 2018 2019 2020M9 2018 2019 2020M9
FARR: AR E B . wind, BAZIEAZ AR FT FARR: AR B . wind, BAZIEAZ AR FT 52

> BREAN: ARARAASEE, ALREHTREER

23] 2019 /2020 4 1-9 A 45 B4t R4 %) 4 96.49/108.64 R, LATdk-F
HKFAE L. mm#&9ﬂ%@%ﬁ5%ﬁﬁiim%ﬁﬁ%,%%%%kﬁ
FAFFEE ., 8] 2020 4 1-9 A LB M REF A-6.21 100, it 2254
Fo R T AENIE e &T%%Eﬁ%wﬁﬁi Rl B & A o F RN RER
P T, #AlERIERT, EEHZTHIALA.

B 16: T8 AR AHREK (R) B 17: THAI)Z2EHILR (L)
140 - AR WAHEME mAENEA CRALRT 10 4 AR mIEMRE mAERD 0 RLLH
120 - 81
6 4
100 A 4 -
80 2 1
O -
60 1 2 2017 2018 2019 2020M9
40 -4
20 - 61
_8 J
0 r r r
2017 2018 2019 2020M9
FARR: AR BB, wind, BEAZIEAR AR FT FARR: BALB B wind, EAZIEALRFARR P

g NI A =R G e O ST LLFE
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MTE BIBRFAT LR BIIK: Bl TBL, ¥F
A+ E #A8h H B kAL

AFLEMERGEE: AERRY S, FEMAORL ERBMRATLEREL

KB £ AT b3 5 R 3 KA B, 2015-2019 4 CAGR 4 9.7%, 2019 K& i
02T WAL R 2634.4 107U, ¥ PHREARK@E ST, 2019 FRE
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8% Z e T R F I S,

B 27: BSHhmibe T BH A F KL

50. 4%

PSR ILTE T
LUL B L

A
PECPp 3, R A
0,

FHRIR: CIC (47| AL HRBEPS ) . BMEIEALZ TR ATEE
BIRRFE, BAVAAH BB H e BRADA R K6 LRI

> B4 E#TEAL, BHAKERTTRESRK

Ml Sab i L& G A = 8ot K % 200 e b i R B ODM/OEM X At AR TAE K,
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% 4: BAELE OEM/ODM &k T/ HA
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WL, RN BEREURRE —F BT BER ., 12F KIIK LK F
SR ek R, AT ARREERBE—THNEETET,

EHARE Rl 8RR EEH REIRN, B E A 2017 F49 9.13%
LA ZE 2020 LFF 44 15.22%, T EM S LA A T T &R AL HFanE) B
BBAmMB—FIEK, FloTARIEN S EAH A L5247 B A7, RV E) B
FRE AR 2-3 5T EIZH AL IR AT HA R LIZ K.
AEAEBRFRAERFG: LA R T @, B0FERTHE TR EZTLRK,
L EANRIELE B RAUR BT RS &R B L, BREH PTRA; F
REFE, HoFEHTHEFTRAYGEZET LA, EHIZHIE KB
E R %, RN ESRA PRI, 12 F K A AL 49 RIUA FT T I,

%15: BEFEABHRR (FFT. %)

%8 2017 2018 2019 2020E 2021E 2022E &

B AN 981.12 964.14 964.85 993.14 1299.81 1626.16

YOY -1.73% 0.07% 2.93% 30.88% 25.11%

EFIES 60.05% 60.44% 55.30% 50.80% 51.25% 51.00% ziii@iﬁfiﬁfﬁ 5%?7 f b@g fr i
A RE 624.57 576.55 592.52 577.70 589.26 606.94 124 B H NG GRS R, HRIES
YOY -7.69% 2.77% -2.50% 2.00% 3.00% TR

HARE 266.43 281.11 248.09 186.07 195.37 195.37  FjAREE 2020 4% HEHn TAER R, it
YOy 5.51% -11.74% -25.00% 5.00% 0.00% 2021 FEARIEEH U TRA L, .

ig A% 89.57 105.88 123.56 228.58 514.31 822.90 ijifﬁ;iiﬁigiﬁﬁiii@g Em
YOY 18.21% 16.70% 85.00% 125.00% 60.00% M m3E A E) & ERE M,

bl 4 0.56 0.61 0.68 0.79 0.87 0.95

YOY 9.41% 12.31% 15.00% 10.00% 10.00%

V354 iE 138.05 127.17 49.63 89.53 127.01 173.48

YOY -7.88% -60.97% 80.39% 41.87% 36.59%

FHRRWIN, FFRALNE . BAEIEALZFAFR P EIETN

424 BB, it 8] 2020-2022 47 52 I EHK 9.93 1271/13.0 1270/16.26
1070, 5 A F) b 2.93%/+30.88%/+25.11%; 4% 52 B )2 #4418 0.90 12.0/1.27
127173 1274, Fit EPS 4314 0.39 7L/0.56 7T 0.76 L. *F i PE £%|%
36/25/19 4%, L ATHAAL TR EABIT KA.

NV VE ARG R BN E), R R R BN TR, AATE
WARER R, RRBATERRENENTT o), BEESFUARNE ER
HEERVAR % suhf 5 BB 694 8t E 3, AR IUF 8] B lkAeAiE G ik A 2 R I
FEd b, HABMNT KINYE I 5) 0 8) BARAT L 5% A Fa B A 68 ) 69 B4R
A, BT EH A,

A 16: 35 FALT o8] M - 48 461

s 603630 603605 600315 300740 603983
BER MEM LR #RIC HE
BN (fL7) 9.65 31.24 75.97 24.12 18.01
19-22 SR 5 43 (%) 19.91% 26.25% 10.11% 37.55% 14.34%
Va4 R (1LA) 0.50 3.93 5.57 0.27 5.15
19-22 F 5 43 (%) 38.18% 28.21% 10.25% 121.60% 16.20%
2A1F (%) 55.30% 63.96% 61.88% 51.05% 68.16%
HAE (%) 5.23% 11.73% 7.33% 1.05% 28.48%
ARREEE (R) 1.47 412 3.22 1.81 3.63
JLATR B 4R (R) 5.20 3.14 3.51 4.36 2.04
ROE (%) 2.83% 21.09% 9.21% 2.08% 25.46%
20 #/21 4 PE 36.18/25.50 80.53/59.68 63.59/48.49 69.66/43.75 37.31/30.22
Fort kR Wind, EEIEA 2 FHE R PR
JE A EMA454739h 2019 438 (ARARIRIL)
s Wi B 2 0 ST AR A SRAF FLHE
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WA EEAEEAN TR A
23] 28] #F K& B EPS PE PB
AR & Ak R 1-25 2019 2020E 2021E 2019 2020E 2021E 2019
603605 3R FEN 195.20 1.95 2.42 3.27 100.05 80.53 59.68 19.35
603630 HF R W 14.27 0.22 0.39 0.56 65.19 36.18 25.50 1.88
YSG.N RALRTE  H 19.38 -1.64 -0.47 0.23 - - - -

B RR: wind. EZIERLZFARR HT TN
i AL R MR TR AEA, EPS RS —RILELE
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THEAR T TR A5 AIRE AT H A HIXBIEN R —B A IRE . KA ) RKIK
M T R A A AR F BTIRE] 090 8] BT R AT 69 iE Ak T AT Sy, BT HE
Ay 3K S 8] FAE R A IR TAAT R S IR . R 8] RARIEAIRE FT 415 &
B FHE T RZARE; RN FEAND . EH TR X5 &EATA, 21
PRAE BB AT X A

ARESAELAHZE Z A, FMREE R FIEAR IR AT L REH. £
EATHRILT, AdRE T 6912 &AL FAN BRI AEFT A LTI, T
Kb 9 FAEAR T A RH S IRIE AL TR KA BB R kRESH LK, &
o R kA B THARTE B ATV SR L B AT HI BT R T R AR PT R A 5A 12
B3 BATARIZRE, KA BUR R SR H R KA B A it A — )
J& B RARIBAEAT A TAE.
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Anra) B B QAR IESR T SR LS. JERIR TS L SR 48
BAF W E 3R TR 6948 K A QWM B L S0 A B A IE AT RE P RAHE
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AU HE S AE S AR % = S 6 ML T 5 3 R AR % %o B & AT AT,
T BAESAEAL . BT BEBR RN EN, S EAARRE, HFOEP XA
WBATA.

]

H LR E XX B Bk

e

>

LRI ALFHE



&Y E5L%

B34 4 2 B0 At

FI
FI T T H R a4 1012 5 E/ZiEA KA 18 £
WR%%: 518001 EAL: 0755-82130833

Lz
FEHARANK 1199 FIER LB T 1 T4 12 &
B8 %%: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

FELALANEX X B E LS ST LLFE



