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DONGXING SECURITIES

FidERR (603638): BHIESIK
B, REEESEEE M RACIZEIEMA

A 20194 10829H
?!H’Er/i’ﬁ?#
HEE | AFRE

RS FHE:

Ef: NG AH 2019 FHEZEFERE, NI EEFEAFT LA 10.68
e, Rk3EK 42.44%, %i)uﬂaﬁ‘/%ﬁ 258 1L, FHEK 47.28%.,

NEFRENBR, BREEELHE RES, RN TRIMEE,
SEEIEAEMXIEE KR, BATREBEZENT S 10 SEAEEXE 1526
&, REKMNNE, BRNEFRIERARET LE 152074, L+ A48T 60%
ARG ELHEL, BATEABEEALE 20%-25%, A ik ERIEHEHLELE
FEKE BUAL, AL PTFRERGR . EIER IR SRS,
BT R F SR H, s B 20 & e 4k 42 354,
NEBAR M, BERASREETH. TET TAEAVMEARLS, »
S B A e R R A BB BB N AR T Bt T 094,
Re i seitid, NS AT BN )R A RK P 42.46%, 4HE4A Eik B
24.13%, NEMRBATKRRK TR BE, WMZFENSEBRNER FHE
%] 135127, Flwbk3¥ 488.35%, 278 =Rk IFEHIIFH,
#Aﬁ& TR AE4, Bih M FEM, AAEAFAIFTRE 9 AWK
IR AFHEE, REFTLLHALLTT L, PR TERRELE, RE
m@@ PRREEREVONA, AR RTES, MAKHEFEZ8TE
RADA, 2T BiRAERAE, 5FEREIRG R, MitEFHFIK
N 16.77 127, #34F)E 2.44 1L, ¥Bhhna Ak LbEk,
A8 BAVHM BRI R KM F) 2019 F-2021 SF8 AN H A
1451 e, 17.87 127, 24.09 1L; 1BE%FEAHH A 3.31 L. 4.14
fe. 7042 5.68 1¢.; EPS % #1% 0.86 .. 1.07 iLf= 1.47 &, 3t E PE %7l
# 31.26X. 25.12X 4= 18.29X, ##H“i% 7 EHE"IFA.
Re#: 1. EBAIT LA ERATAN; 2. RMANEREES; 3. F
HERRMEAE.

W 55 HaAmTiu

Ei-Lan 2017A 2018A 2019E 2020E 2021E
gl N (A7) 641.33 1,020.65 1,450.56 1,786.80 2,408.88

WRE (%) 60.31% 59.15% 42.12% 23.18% 34.82%

JaEAAE (B7A 139.69 225.17 331.89 414.21 568.48

HRE (%) 75.94%  61.20%  47.39% 24.80%  37.24%
FRAkEE (%) 16.61%  22.02%  24.16%  24.89%  27.58%
BRI () 0.36 0.58 0.86 1.07 1.47
PE 74.67 46.34 31.26 25.12 18.29
PB 5.62 6.84 7.55 6.24 5.03

AR : 2N AM IR F HIER TR

UNCIRER
NEEBZNFRERKGTFRAIRE T S
AR, A FHE, 22500 RER
B B AR B ERAE TS, NCRAER
R AR AR AT IR Jo Sk Ak,

KK 3-6 NAEXEWRRER:
FAFATRE (REFLEHIALL T
T, RATREAYHE AT 7710 7 R%)

XHHHE

52 J R A KiE () 26.88-24.51
EAAE (L) 103.63
AT (L) 33.81
B AL AR (TR 38551/12577
Al BRMIE (7R /
52 A B H#FE 1.23
52 E ifrEBE

95.3% JFIR300  —— A

-4.7%
10/20 12/30 2/28  4/3N  R/AN R/31

FA R wind, F HIERGFIEHT

SHTIm Bt

010-66554142 luzhou@dxzg.net.cn
Bl EBES: $1480517080001
STHTIF - BE4ERH

010-66554089 fanyanyang1990@126.com
Bl S $1480518060001
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DONGXING SECURITIES

Xib A5 F (603638): AEHUF UIRF), AAFGE+IRIEM AR K IE T +
fisk: AREFTMR
AEZRBRE Bii:BAT Fil ik BiI:BATT
2017A  2018A  2019E  2020E  2021E 2017A  2018A 2019E  2020E  2021E
e 364 710 917 1190 1926  BAMA 641 1021 1451 1787 2409
il 66 123 163 268 694 BALRR 363 583 832 1024 1380
2 AR R 72 129 179 220 297 b e 8 6 15 18 24
Fotl 2 Ak 3 7 10 12 16 ks A 38 56 87 107 145
AT HA 13 13 13 13 13 %A 67 63 102 125 169
# 167 347 4564 541 756 M % 5% A 4 11 9 5 -4
FH i T~ 8 18 18 18 18 I AABARK 0.55 3.22 0.00 0.00 0.00
SR Wk ) 616 978 996 967 935  MAMMEEFEE g g0 0.00 0.00 0.00 0.00
KA AR 0 0 0 0 0 R A M 0.00 0.00 0.00 0.00 0.00
I 364 647 616 599 580 B AAH 162 261 407 508 697
A I~ 62 66 135 129 122 & A SN 1,49 0.23 1.00 1.00 1.00
H AR K 62 31 0 0 0 &SPk 0.11 0.04 0.30 0.40 0.50
xxEH 979 1688 1913 2157 2841 FIH % 163 261 407 508 698
A R AReH 1164 435 513 447 773 P AFAL 23 36 75 94 129
KR 10 285 252 153 125 %A1 140 225 332 414 568
2 AT IR R 73 222 228 280 378 Y B 0 0 1 1 1
AR 7 8 8 8 369 VABANAFANE 49 225 331 413 567
—F R EE RS 0 0 0 0 0 EBITDA 267 392 488 592 773
e R R AT 29 30 0 0 0 EPS (&) 0. 36 0. 58 0.86 1.07 147
KA 3 0 0 0 0 TEWSEE
AR A 0 0 0 0
B &t 138 665 513 467 773 AEKEN
BB ARG 0 0 1 2 3 FABAE K 60.31%  59.15%  42.12%  23.18%  34.82%
FRF A (SR 176 260 386 386 386 AL ALK 76.09%  61.29%  56.04%  24.87%  37.31%
A AR 354 270 270 270 270 VBTENAHFA  47.08%  24.76%  47.08%  24.7¢%  37.33%
Ao EALR 275 441 527 634 780 HAIREA
AN IRERE  ga 1023 1371 1660 2057 EAE % 43.47%  42.85%  42.67%  42.70% 42, 69%
R A T H AR 979 1488 1913 2157 2841 A E (%) 21 78% 22 0A% 22 88% 23 18% 23 40%
T VRV E ol 4400 (0 g4 07w 13aan  17.31% 19 16% 19 A3%
2017A  2018A  2019E  2020E _ 2021E ROE (%) 16.61%  22.02%  24.16%  24.89%  27.58%
BZEEHALR 123 65 159 383 793 BHRA
AV 140 225 332 414 568 I~ R EE %) 14% 39% 27% 22% 27%
A7 18 4K 100.62  120.25 0.00 78.79 82.18 A P F 3.13 1.12 1.79 2.55 2.49
5% R 4 11 9 5 -6 #AHLE 1.69 0.54 0.90 1.35 1.51
S R KR 0 0 -50 -41 77 BHERSA
TR K S A 0 0 0 0 361 BR AL 078 077 0 81 0 89 097
BF EHAER 255 253 -14 -50 -50 A # 11 10 9 9 9
N RMAEE Bl S 0 0 0 0 0 BAIRRAEE 1049 6.93 6.45 7.03 7.31
KA RS 0 0 0 0 0 FRER (L)
BIOME 0 0 0 0 0 FROLE R g g1 0.86 0.86 1.07 1,47
E K EHAER 140 169 -49 -228 317 ERAALHERH o 05 -0.07 0.25 0.27 1.11
R AS Ay H 38 A 0 0 0 0 0 FRAFR = (R 4 78 3.93 3.56 4. 31 5 34
K H 4 238 He 0 0 0 0 448 b F
& WG Ao a4 84 125 0 P/E 74 67 46 34 31 24 25 12 18 29
ARG S 205 -84 0 0 P/B 5.62 6.84 7.55 6. 24 5.03
PA % HhoR 8 -18 95 105 426 EV/EBITDA 12.72 13.43 15. 65 12.56 8.86
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FRKRFHAE, FLALEROAMNIF §ETBEIERRLA, HEALKIER. FRIER. BRIERTLHE
TATLBHELSATIR, EWEAEF R T LKA RMAAK, 2017 Fho AR KGR LA

3 ¥ B

FPEAARKFZFFEAMNRML, 3 FUEEARET AL, £ ZRIZHAERAE T LEE, PURIT
W, 2016 FhmNRAIER, 2017 FhmNFSLIEH,

27 IF AR

A LIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHF0 I A 27T A
AR, 5l MG KA B L FH CER B L. RRERBATFEEERR, /7 RFW. BHRRBS
IR AN R L AAFMOEAR )L EARE 5, AATRE, AREFEREE KRE T 69 BLARIEH K
A, AL SR ) AR XK

R 1 3T

RIEET R RAE L, WA, ARENERBRASARASE, AETHLT, At A5 LRE
T R A A AN AR TR, THARR, BAFERCLRN, $LETH, BAXE A M4
IR AR, BRI R,
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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

AREBBH 6 NA R, N3 IRttt TR AT %K kKA 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 FTHEERPOLSEFE SR UL,

BOF A R 2 RALAY St B U R MAE XEZR



