/L}
=
i
%

A\ V/ ’E *
il
DONGXING SECURITIES

ELEZE13% (002832) : =i EINIKIA
BERS, BWEESHEK

A 2019410829 H
| BB S
LE#FT | ArRS

REHE:

B4 DKM ZFR, 2019 WZFF NS F AN, FEAFE., fedba
##13H 13.23 1274, 3.11 124, 3.00 12, Fl ¥ K 24.95%.51.09%. 53.48%;
2019Q3 2 S MBI, FESAIE, FedE)a B4 4108 4.78 L. 1.37 LT,
1.34 1L, BHEK 24.60%. 64.41%. 65.98%.
RUBEAROBERKS, BANAZEHESHHEK, 2019 5 Q1-Q3 » 8 F ik
HHEM 27.37%. 22.45%. 24.60% 893K, 135 T I /&= J& 38 Kby & )
Ao 2019 EFF NS TEHKEHN 798 R, MitAF LS4 F 7080 REL
B S i 1] JE 4T 30-40 R AR, RUFRE ) KA T EMAaM, EXTE
BET GAEE. yaR” BasuEt R, N8k ARAHEMER, N, 4
F4 AN E) RIGHAE EXFF b, AKX ERReyifdt, EHEEHZRD.
FmAls REARS, FRiiidk ERALANR, N R(EH T HRAE IR,
S R, KA R T @A s B RIRJE B9 AR ) S 0 IN T B H SR A, 2019
M= NS EA £FLIRE 6.66pct £ 68.95%, &R AL T4 BT T
Tk o M MA RS, 48 % R E4RE 1.32pct £ 28.42%, EEF N
AIEY K, BHEMEFEm, HAHEBKZEZ), Bikik 51.09%, &=k
W B ek N 8] A A R ) 29.86% (3] A 2018 SF R F % 15% a9 &AL %),
BSRE AT LR A, AAANLRH KA., 2014 F 5B HRAFT AL
10% A Laysgag ek 3 K, AR5 F L AHEAERME 10%LE . LF KB
FRARARIR E I E S anfl. RIRAEH, N8 & R F s sk Rk, &
RAZEW, REMK T YR, MESMAGORG, ARSAKTH ., N4
9 ANBER T EI4, RAMMNN 87 LARZ—; 9 A 7 Al milrds
FOKN B EME 1099 K AL LT NS ANFT ST H 154, MERNIREIT L P )
BN LT NG, NARRALPEKIEZTHRE T4,

FF AN A ) 2019-2021 F £ I E ML A 18.70, 2352, 28.80 1L ;
JaE% A A A 4.04, 5.11. 6.27 14, 35 PE 4 %% 21.58X. 17.08X.
13.91X. #H“EAHEE TR,

AR T, ZonHh BRBEMRE, 2, HEFHBRATAM.

W 55 $E AR TN

Z o ¥R

52 B A X () 23.50-50.99

B L () 82.19

A TAE (L) 35.80

BRI ARLRE AR (L) 30828/13430

il BRUMHE (RO /

52 B B ¥#HF & 1.29

52 B RRNEEE

80%

60%

40%

20%

0%

%8I YIRS BEE B
W 0 0 O O O O O O O O O
L T B B IR B I IR B B I I |
e LY E Y —— 1R300

FA AR wind, FFE KGR I

53 17 U X1 8

010-66554017 liuchang_yjs@dxzq.net.cn
Pl ER RS $1480517120001
fRzBhEE: X HEH

010-66554038 liutt@dxzq.net.cn
HRBNEER

010-66554061 wangling_yjs@dxzq.net.cn

g 2017A 2018A 2019E 2020E 2021E

FhMAN (EFL)  1,054.43  1,475.75  1,869.50  2,351.58 2,879.98
ERE (%) 25.23% 39.96% 26.68% 25.79% 22.47%
HALE (F7H L) 180.22 292.26 404.18 510.55 626.95
ERE (%) 35.92% 62.16% 38.30% 26.32% 22.80%
BREREE (%) 12.49% 17.95% 21.44% 23.11% 24.05%
BRI A () 0.99 1.61 2.23 2.82 3.46
PE 48.40 29.84 21.58 17.08 13.91
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DONGXING SECURITIES

& ¥ 7% (002832):

R IRIE AR FLEF A,

FAIEHFARRE

BMAES FHEK

P2

MizR: AREFITMR

#EEAE Bi:-BART FligE Bi:BHAT
2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E

RHF~EH 1505 1813 2358 2966 3464 B dLHAN 1054 1476 1869 2352 2880
W4 694 543 850 1143 1297 BEARAE 365 542 664 832 1017
A £ 54 104 132 166 204 F LALLM A 11 15 19 23 29
AT R 27 34 43 54 66 EFLKA 344 438 553 693 846
HAKA 98 99 100 100 100  EEERA 118 108 155 195 238
A5 349 622 762 956 1168 MHRA -10 7 7 -8 7
F LA E - 283 350 412 487 570 S RMEHRX 5.17 14.26 17.46 21.90 26.74
FRHESE 227 307 279 263 249 MAMEZ I 0.00 0.12 0.00 0.00 0.00
KA 0 0 0 0 0 BEAAE 5.27 13.98 0.00 0.00 0.00

B~ 5.47 9.06 8.24 7.43 6.61 FLAH 229 337 469 594 731

AHE > 108 112 100 90 g1 BAIKA 4.35 6.70 6.70 6.70 6.70
FALAER ) 0 2 2 2 2 ELSIA 1.51 0.38 0.38 0.38 0.38
Wk il 1732 2119 2637 3229 3712 #HEH 232 344 476 601 738
R R ke 289 479 741 1008 1094 PR 52 51 71 90 11

KK 0 0 0 0 o #HH 180 292 404 511 627

AT 3K 30 63 76 95 116 VL FBE 0 0 0 0 0

HHAR 156 181 214 216 219 VAEN A FA 180 292 404 511 627
—F N E B 0 0 0 0 0 EBITDA 330 444 474 597 734
R f e 0 11 10 10 10 EPS () 0.99 1.61 2.23 2.82 3.46

K45 0 0 0 0 i EEUELE

RLAH A A 0 0 0 0 0 x 2017A 2018A 2019E 2020E 2021E
R Rl 289 490 752 1019 1104 AKREA
U R AR A 0 1 1 1 1 FRHEAMK 25030 30.06%  26.68%  25.79%  22.47%
FMI A (R 107 181 181 181 181 FLAURK  3146%  47.05%  39.09%  26.67% _ 23.04%

T ARR 631 556 556 556 556 A THENAF 38300  26.32%  38.30%  26.32%  22.80%

Ao EAH 650 807 948 1126 1344 RAEA
V3 BB A 1443 1628 1885 2209 2607 EAIE G 65.40%  63.28% _ 64.50% _ 64.60% _ 64.70%
A kAHAEE 1732 2119 2637 3229 3712 AAIE® 17.09% _ 19.80% _ 21.62%  21.71% _ 21.77%
BeRk B-EAR ERAAHAE 12 19%  10.41%  13.79%  15.32%  15.81%
2017A 2018A 2019E 2020E 2021E ROE (%) 12.49% 17.95% 21.44% 23.11% 24.05%

2EEHAL 126 171 454 493 402 B
AA1R 180 292 404 511 627 HF AMhE M 17% 23% 28% 32% 30%

A 18 4 110.10  114.37 0.00 0.82 0.82  AHE

4% R 10 -7 -7 -8 7 RE LR
J2 Ak 3RO Y 0 0 08 34 37 BERD
HM KK Do 0 0 32 2 3 ERFAHEE 0.66 0.77 0.79 0.80 0.83
BEFEHRE -373 -216 7 22 27 FBIRIKAH#F 21 19 16 16 16
N AL 0 0 0 0 0 BAKKAHE 3515 31.93 26.98 27.52 27.27
K AR AL 0 0 10 0 0 FRAERF (L)

HR A 5 14 0 0 0 FMLE GRf 0.99 1.61 2.23 2.82 3.46
ExEHAL 28 -136 141 -178 001 ERAALR 2.57 -1.00 1.69 1.61 0.85
AT 38 Ao 0 0 0 0 o FROFFRFGR 1352 8.98 10.39 12.18 14.38
KEE B IE 0 0 0 0 o ik ®

H BRI Ao 0 75 0 0 0 P/E 48.40 29.84 21.58 17.08 13.91
KA MR A 0 75 0 0 0 P/B 3.56 5.36 4.63 3.95 3.35
A& F A -274 -181 306 293 154  EV/EBITDA 13.46 18.40 16.60 12.69 10.12
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H & ¥ (002832): #Himid kA HEF A, BMEL HHK N

BAXBELS

wEAR =B H#
Cro5%% (002832) : sMERNA LR IES, HREHKRAL

AN ‘ 2019-08-28
KR KA

(P27 (002832) IR A —F 4R G038 1B F)+0T % R iE £k,
FR—FRELF )

AR A KT

2019-04-22

N
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DONGXING SECURITIES b & ¥ % (002832): Fimid AKIR H4EF A, TAOESE S K

24 T B A

% 4%

RERF R K RAR, AROATIF. RERTRIGERFTLA, AHAE, FERALE, BREXF
P —FFE, AFRMEMAKRF LY., FFRFE, 2017 F 11 AwANASHERF LA, TR &K
. ARHERE, A2RS. BT, R4, 5 RIRENHF T T, 2018 £33 7 F wind -F & 45 46%
) F—4, 7 wind &SR RESATIFS =8, RN ifind &SR RESATIFS = L.

A 52 B R/ A

R NEg

stoh iR H R emamt, FRETEFTAM, FERERTLAL, 2019 5 1 AmANKSEFF LA,
AE G BIRFAT LA 5o

B, EH

B EARKF LML, 2019 F 7 A ANFRLIERF R, ANELHEIREFT LR,

oA IF AR

R RARAE 2RI N B — IR R DATIT, AT, ARFGW &, ZH A0 A 57T A
AFFRARR, Bl ARG &AL FHLER L. ARFRFEATHOEERER, I REW. RARRRY
ATIRANG TR & AAFEEMIEN» L LT, AERE, ARELHERR 5 FARE T o) ALIRIES R
A B R A AR K

RIEFF LR LT HGZE, AL, G FANEMRBRELEALAE, AETFELT, ANJERT LIRS
H M BIHAEAT A Fe DAY R ZIX, THARNE, BT HLEXZZTA, HFLEFHE. BTHER A E4F
hBRFTEE, ATARERTRAG,

BOF A R 2 RALAY St B U R MAE XEZR
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WE B E (002832): B AKIAHSF A, BAOESHHEK PONGXING SECURITIES

¥~ A

ARG DR SKIER DA TR S RIIEE, RGN A [N 8] R LA A R IE R LT B0 b 574
AHA o AT RARE P ATE] A B3 RIR T TP 304, o 8] ik 47 8 49 /e # E Fo 2 B M A AT ARAE,
AL O 5 0915 EAn E BT AR AT E R, RN KBEABWEN, NE, 2P L, 4it
Fr BUABE R FE, RS P 0915 8 RE L H MR PTHAIE R 09 F 2 M RAEH, B H Bl e AT 4557 ok
R AN fetbH LXK

RN 8] B AP B KIRAUM T R A 5 A AR P 4R 2] 69 0 8] P RAT ARk AT 5, TR X sk )\ 8] 42
B R F F BRI RAT . M 5012 R H & a8k = e A0 KR Fr o RIS RRAAL K KN B) T A, KEPH@IET,

AT A AAS ATAF AT RS KB, EdAFe L. il A, IR, TEHH&AFRLERFRLH, LAF
St AREHTAERZLGI A BT A5

A GARE AR R SAE ALY A TR 8] B P A2 AN SRR B 69 P AR, A3 B FIERAT LR
H AN AR B A B R AR RS Bk AR T, A S A RAzd TARAALI A B Bl KA R iR
W& P AR RZARE P 7~ £ 6948 KR Foir i

17 32 3% Ak A

B AT IRR (VAP IR 300 4550 A A5 50
um%aé%64ﬂm,&a%ﬁmﬁ%mﬁﬁ%ﬁﬁﬁﬁ%%%%ﬁﬁix:
R AMEE . AR T T A ERRBO B E 15% A L

W7 AR T TR ERBONE R 5% ~15%Z ]

¥k AT AR EARBOR B RN T-5%~+5% Z ] ;

W AAXES T R A HOKSE R 5% AL,

AT A2 TP (AP IR 300 F5 409 A ELS 30

PASRAE B B8 6 NA A, AT A58 ARt T B 20T 3 BB 48 S a9 R L AT A 2 L
A AR T A RERONE F 5% UL

F o AT A R RO B EAN T-5%~+5% 1] ;

AE: AT RHEERBLSE RSB L,

BOF A R 2 RALAY St B U R MAE XEZR



