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DONGXING SECURITIES

TR SRIT (002142): MiSEi%eE
R, ERIEKSR
——TRERTT 2019 SR E B SRR ST

A 2019407819 H

4 7H 18 B, THAITAA 1HL Ak bR, 1H19 52 3 )aH 4% #1iE 68.43
17, YoY+20.0%; &k 161.921¢7%, YoY+19.7%; 44t ROEi: 19.35%,
B bt F % 1.06 /N8 2 S

P2

BACRE B, 1HL BILR 38 19.7%. 19Q2 # 2 E & ILF g 16.2%, 3
Pk 5 0.7%, it 2 55 8% 2N T4, ROET T2 &R LF 5 THATH
BB REK, BHRHERFER, 6 A KREHX FEE 127510, &F#mE 8.0%,
WRE W 6 A RARBSEWEEK 17.4%, F5483%% 11251, 44 18
FAFHE, AENNEBSHEIESFWEETT, T REREHIEH
X

T RAKAZ A4S, REBHKBAZEK. 6 A KRR E 0.78%, KibHF; %K%
B EF 52%, IR/BFLEFTHRSHKF. FEE 2018 5 KIEART = HEF K
2.6%, A2 Z2RIEHANLLE, EEBHBEFZH K.

BF B AN, HEATHAKE

(D) FREGHF AT FHERTR, AT K, HNFESEIOE
K. FEADEZEHHRENKF, BABRTAALL, (2) HEE4F» 357 ROE
KB e £ RIBAR AT BB BIAH T, TRBAATIRE G Dk 2 547,
AMAF GapE B RAL, kS EBAEKTE, LN RIERIHSERH, &
Vil Tﬁtﬁﬁ*%?&i—_ﬁﬂﬁﬂ%%‘ (3) T FF 7t =T #40 I 8245 I AR 80 1L

WRREAT, H—FHBRAE S, AME ROE K-F, {2d KA 8

EJ%EMM;&O LATR M A S EHEAK R, (4 EXTELFESbEHENE
K. BHASZ AR ERAPUCEL, iz A3 8 R hedaT®T, KNt
19, 20 4/ 8) 4 Lg% 4 18.8%. 18.2%, *+ i BVPS % 13.87. 16.18 ./
L, TN MBAT A KAE1E 1.845 19 5F PB, & B 4r# 25.14 T/

ReRT: PEFT HBEREFREBEF KR TAT, BEBCRTHALTN.

W 55 4R FR TN

2017 2018A 2019E 2020E 2021E

FEAN (L) 253 289 331 366 408
HrE (%) 7.1 14.3 14.2 10.8 11.5
AA)E (L) 93 112 133 157 184
HEE (%) 19.5 19.9 18.8 18.2 16.9

Bk EE (%) 19.48 19.45 19.03 19.40 19.57
F RO # (L) 1.84 2.15 2.47 2.92 3.42

PE 12.3 10.6 9.2 7.8 6.6
PB 2.3 1.8 1.6 1.4 1.2

HH R SN ARIR F AR TP

| RIUEE/E R
THERIT | KERE

%5 KR

52 B R Eia] (L) 22.72-15.96
E WAL (L) 1220.4
RABTAEL (L) 1089.14
EBRLRLAE AR (AL 537147/479374
i BREMA (7D /
52 & B ¥#kFF 0.4

52 B iRt EHE

— TRRT = FIR300

84.9%

34.9%

-15.1%
7/20 9/20 11/20 1/20 3/20 5/20

HAHFR: wind, F FEiERTFEH

SHUE: PR
010-66554046 linjl@dxzq.net.cn
Rl EBRS: $1480519070002

BOE A A RALE R A

RaMAE HBEZR
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TR (002142) : L EHSRR, HHMEKBIR DONGX'”GS““T'ES

MizR: ARBFFMR

2017A  2018A  2019E  2020E 2017A  2018A  2019E 2020E  2021E
Flia®k (zr)
A BN 164 191 224 243 267 YT\
FafAme 59 58 61 64 67 HA)IAKE R 19. 5% 19. 9% 18. 8% 18. 2% 16.9%
EVRION 30 40 46 59 74 A AT IE G 8.8% 15. 1% 17.7% 13. 6% 14. 5%
DR ON 253 289 331 366 408 L AT F) i 38 % 5. 3% 13.1% 24. 6% 19. 4% 16.9%
B AR e 2) ) ) ) (2) &L R 7.1% 14. 3% 14. 2% 10. 8% 11.5%
5 E R (88) (100) (108) (113) (119) & A &Ik —6. 7% 16. 7% 16. 9% 8. 8% 9. 8%
FR A AT A 163 188 221 251 287 F4: % RARA ik 6. 4% -1.8% 5. 0% 5. 0% 5. 0%
R (61) (72) (77) (79) (87) &l MMk 8. 2% 13. 7% 8. 0% 5. 0% 5. 0%
HET AL 102 115 143 171 200
P ARAR (8) 3) (10) (14) (16) FEIEK
V3 % A1 93 112 133 157 184 4 B3~ 3% 14. 2% 8.9% 9. 7% 10. 1% 9. 5%
EragE ) [TE 4% 23.9% 1805 17.08  15.04
FHEH 3462 4291 5063 5924 6813 Rk =g -24.8%  -53.0% 0. 0% 0. 0% 0. 0%
Bl b 7 327 154 154 154 154 GER BRI 21.9% 4. 6% 5. 0% 5. 0% 5. 0%
IEAR R 5214 5453 5726 6012 6313 A =ik 96. 6% 0. 1% 74.5% 37.1% 8. 6%
ERS Vs 9891 10770 11815 13005 14240 it & R 3Gk 14.5% 7.2% 12.8% 11. 6% 8.2%
A &F~ 569 570 994 1363 1481 A #3Eik 10. 5% 14. 4% 18. 0% 15. 0% 10. 0%
S 10320 11164 12604 14136 15458 5]k A i 4 ik 18.3%  —39.2% 0. 0% 0. 0% 0. 0%
EPHEHR 5653 6467 7631 8776 9654 %A AL 3 3k 13.5% 42.0% 12.8% 13. 0% 13.5%
Akt 8 5 B 3419 3260 3338 3463 3594
EX 677 624 718 862 1034 TRERLEH
& A 9748 10352 11688 13100 14282 & 52. 0% 46.0%  45.98%  45.98%  45.98%
JE AL 572 812 917 1036 176 &4 43.3% 49.2%  49.22%  49.22%  49.22%
S RBIE B2 4.7% 4.8% 4.80% 4.80% 4. 80%
HRE A () 1.84 2.15 2.47 2.92 3.42 BRERGH
FE N A AT A)E (L) 3.22 3. 60 4.11 4.67 5.35 &b FH CRA I 62.5% 57.6%  57.58%  57.58%  57.58%
FR AR () 9.94 12. 41 13.97 16.18 18.77 MASEH 30. 5% 31.9%  31.94%  31.94%  31.94%
SR B R () 203.57  214.34  234.67  263.20  287.80 WEER
P/E 12.3 10. 6 9.2 7.8 6.6 RRGHRE 0. 82% 0. 78% 0. 75% 0. 70% 0. 67%
P/PPOP 7.1 6.3 5.5 4.9 4.2 E% 98.50%  98.67%  99.50%  99.55%  99.60%
P/B 2.29 1.83 1.63 1.40 1.21 %ix 0. 68% 0. 55% 0. 50% 0. 45% 0. 40%
P/A 0. 11 0. 11 0.10 0.09 0.08 K4 0. 30% 0.33%
FlEBR T 5 0.37% 0. 30%
% 8% (NIM) 1.94% 1.97% 1.98% 1.96% 1.96% A% 0. 15% 0. 15%
% #] £ (Spread) 2.17% 2.20% 2.22% 2.22% 2.22% HhEBEE 493.26%  521.83  541.21  557.19% 579.98%
A F 5. 43% 5. 78% 5.73% 5.73% 5.73%
BHAF 1.71% 1.80% 1.80% 1.80% 1.80% BWARMR
EEFFNEE 4.52% 4. 67% 4. 69% 4.71% 4.73% FARRLE 13.58%  14.86%  14.21% 14.30%  14.47%
it 8 R AR 2.35% 2.47% 2. 49% 2.51% 2.53% M —BE AL 8.61% 9.16% 9.25% 9.79%  10.37%
AR K RRE 94.46%  92.72%  92.73%  92.67%  92.39%
ROAA 0. 98% 1. 04% 1.12% 1.18% 1.24%
ROAE 19.48%  19.45%  19.03%  19.40%  19.57% H it ¥z
P& AT AEE 1. 70% 1. 75% 1.86% 1.88% 1.94% EATAR (fe) 50. 70 52.09 53. 71 53. 71 53. 71

HAFRM : 2N F RIER T LI

BOF A R 2 RALAY St B U RAMAE %BEZIR
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24 T B A

I %

EESMRFERELZFFME, ZF44ITLIRFALE, HAERSIEARA, EHBIEA . RXGERBITLSHTIT,
2019 F 7 AMmNFSLERF AT, 1AERITLH T R A. KIMEFERIZH/TLEET, B TFHLR
F T ARG AT R AT BB P 2 T o

oA I AR

R RIRAE 2RI N BB —ALIERZ DR, B P, AREFGW &, FHARIEN A 5T A
AR, Bl RMMEE &AL FHCERA L L FRFRBATORELRR, I RKFW . BHHE RS
ATIRANG TR & AAFEEMIER» L LT, AERE, ARELHERREHFARE T 69 LIRIES R
A B R A AR K

R e 3

FIEAF ARSI RAGEZE, WA, GRFARMBERTELELAE, BETELT, ANSERFRHRE
AR BITAEAT A F AN AR BTN, T HH R, BTH AKX R, FLRFHE. RTH LA FAF
BT HE, BIATAREEZT N,

BOF A R 2 RALAY St B U RAMAE %BEZIR
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VoW

A RIRAE DR KIEF DA RN ST LIS, RAIERIRAD R RN 8] R LA &k
IER AL E L G AR A o ABTLARE T AT A AAZ B RIRT AT, & d
3K M AT B 0 U A M e M AR AT RAE, W TARIEPT 40015 B fe AR K &
EATE 2 o AN RIREA BTGB, N E, 2P I & | b Fd U S F
TR P 0913 8 R T W HF A T IR E A 89 5K 3 B A AR, 3T B S A9 AT 47
Tk R G AN S FotfE R Ko

AR 8] B BT By K BRALA T RE 245 A I35 P 3R B89 o 8] BT R AT 693 55 3K T HF #E4T
5y, AT RE Ay X BN B R A F IR IITRAT . W H R KA ek~ 548 KR
Fro ARG BN SVNA, KREH@FT, LTI FA ARG AEART T X80
Moo AA AR A a3l AL FIR, FEFELNRHAEFA LA, ARG ARE it
TR REGS A BT A%

B AR AR R AR R A TR 8] B P An e Ao S| AR B e & PR A, A
21 A 8 FIBRA LARE 9 AR L IE] e An i A& R A AR RS . B R AUR
Aoy SRR 2l T AR AL AL FL BRI R Ao AR IRAE P AR % RE P £ 64 X RS
FaFr A

T IR RAK B

NS IR (VAP IR 300 1540 AL

ASRE B BE 6 N AR, NS IRt TR AT %K kR R I ARA R L
BRI AR T T HEERBIOLEE 158U L

He#5: AR TFTHEBIRPOKSEFE 5X~15%Z 1

bk ARt T G R A RO B EAT-5%~+5%Z 1] ;

Bl AR A TR A R AR RO A F 5% AL,

TR TR (PR 300 4530 AR 580

AREH B 6 NA R, ATlisdAnsd TR %A AR RN A IRA 2 L
FAF: AR TR EIRIOL S FE 5B UL,

Pk AR TG A RSO S EAT-5%~+5% Z 4] ;

AK: A BT T HEERIOLEFE SR UL,

BOF A R 2 RALAY St B U RAMAE %BEZIR



