Q}
=
i
%

“’.EEE’E
VALV \
DONGXING SECURITIES

hEHHE (000066): FFEEFISE
%ﬁﬁﬁ, PKIE R 2. ORI K

A 20194108 31 H
R FUHE /U
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[F4]

NE KA ZEW, 1-9 AWFEIMN 71.50 e, Bk 14.02%; )25
AAVE 1771, Bl 15.06%; Ja£4edE4 417854 1.00 21, &5
Bl 85 4% 6918 7 Fo 4 8] 7-9 A 4752 HAk N 28.20 127, Rl rb3g K 32.15%;
24408 3328 7 L, HFRIAT 4278 B A 12EdedE 4 A)iE R 2544
7, FFRETH 5947 77 Lo

[&i7]

1, EHAAEGFEBREAREZARY RS, Bi=dk L2 HM
MEFRBUEA, BT EFNIRHLE TR &K FTIEARKR, RAShF&
HEME S, FREFFANELATESH, 2AALE KRR, FHde
e AHR 1L, mEFRHT AR 7000 7. 28 %Rk 548 LI RIF
A, APEIRLSTETEEGITERA, WAL ILARFERLGL
W MBATHIRAELOEZBRLFS R VB, HEALAMSH . R
HHFEE A BRSNS LG E K, &A1 BN 8] B =B AL 469
BT A 117 12, 48R4 A109% 10-12 12,

2. PKAKZ S &, PK2.0 XA M 2000 5 A2itik 4.02 4 & A B
S PK 4% 1.0, »AA5 1500 % 7] CPU S5mtak 4.0 27412 4%, AR
BA S K (CTC5160) A 2 EMAM, HMZUAT HhAREFSLEZER
BE TS5 KRE, 24 b £, 134 FERAHER (F &) AESAS, HA&PK
HRE 1.0 MBS, FHRIEN, PKAKZR 1.0 F46 A4 —K. FF 6 — R85 %
WM&, & PKAKRZFRX. Rt EFHIKRIL,

Wt 5 $E AR TN

Ei-ton 2017A 2018A 2019E 2020E 2021E
gl N (A7 ) 9,506. 84 10, 009. 4 15,744.7 18, 415.1 24,857.6

Wk E (%) -86. 25% 5.29% 57.30% 16.96% 34.98%
A8 (AA L) 581. 04 987.10 1,543.00 1,749.67  2,638.14
R E (%) 1652. 89% 69. 88% 56. 32% 13. 39% 50. 78%
HEEKEE (%) 8.71% 15. 82% 21.20% 20. 47% 25.22%
PRI () 0.20 0.34 0.53 0. 60 0.90
PE 48.58 29. 49 18. 86 16. 63 11.03
PB 4.37 4.66 4.00 3.40 2.78
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FHERA, B S FE L E T A ik
HARRETE, B EF, 2T LK
%%ﬁ,ﬁ#&@&*ﬁ b, B F G
P, HIBE, L5 RE NN REFT
ﬁMEwﬁxéﬁ@ ARAETEL® &
KRB EF NG,

ARK 3-6 NAEXELURT:

X HHiE
52 A A K] () 15.81-5.08
R () 462.95
ARATHE (L) 393.78
B AR AR (TFRE) 292818/249070
Al BRI () /
52 Al B H#FE 3.75
52 B RMESE

— R 37 R300
2925%
192 5%
92.5%
-7.5%
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HHFR: wind, F 3EERTFLI
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BEFHE S BT

PK1.0 PK3.0 PKY.D

FAHRR: 2] EF F IR T
EASHRIFEMRAAL, PEEF PK20KREA B RALHZH. ZKRRAH IS 2000 27 CPU 5z Bt a9tk 4.02 27
BERG, URBHRFLANNRBGR, I UERELRZAST, RB43. &=, BL), REBERHFER, ALHR
SRITHRGFHBEES, PRROKZBASKREADHBRFF LARK, Hi@PC LKA, BHLKRA., HER, £EH
MRBEFRT A MEZ ERAOAREAZRESHAKRR,
3. EHEFEAME—RHERFERTALLZLESL
FPEREFHEFFRE, HFREAERELRERS, BATETIRRFRTRAELLZL, 27 aPMHAFLERALSRE
B, N RMEREEL, ARRFRTAELLREAPAZE: REATEEF6) PK2O KR NS, FRARHKF
WA A AIAAOIERLIZE . HBEF WAL TRE,; PEARBEEMALS, ST E. KR$IE. 2455 1T LAtk
HITHERGY, LEUSZLAKBTFES LT EEFHESE. . R, 28, EFFETLABANZLET R E. i, £

SR, LA B KI|— e b ¥Eb, BEREEN, ZXHRADEARRNE S, BERREET AKERELTFE, PO
HEHF B R AR B A48 X 8 A E Ko
4 NKATLAZTHROAERR, £BMABAT LA,
BRE T 24AREALEEFLHLHBIR, 12X LGB ANKITL T T MZsTRERE, L P LM
BHFHEHME K. BERFEELBMBAN LS T £%4, #2015 £4%it, £HLBMALAK 607 A, @EFIRITASR
AR ASERY 460 A, LA ATE RS AHERE T NS REFIN, EAMMIEIET S, IR L
AR BN NT THABAE . BAAKRITLF 2R AGRE, MAEZITERIEZRA A ZTIEMMLN T LY,
A KR KB A2 2GR, ALAD T H.
BEEN:
NEVER ARRE P CPU MEA R, 72 %0 B E AR T T LT %47 3. CEC 89 PK AR R #4:#H28, & %5 2000 % %) CPU
52 BBt 402 2P R LAAB O PKR2OKABAEZBI AT F I AR, L5Fef—2NERFRAER4E

BOF A R 2 RALAY St B U R MAE XEZR



= Mz = H
WO FRILIEHFORIRE P3
MLz

DONGXING SECURITIES + B K3k (000066): dedb4 ALAAR L, PKAA R 2.0 RAZWHXE

%, 7 PK2.0 Ak Fifshsi s, ., R, 8. EFFETLARMNLLETRE. EBFBRINREE L TEETHN
BT 5 R B EWE, NAREHIZLEBMBA LS TH. Wit 2019-2021 SF 2 &4 A1E 5 A 15.42 12, 17.49 1tH=
26.37 1z, EPS % %1% 0.53 .. 0.60 T4 0.90 T, % F 3%l EHE" TR,
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fizk: ARBRFFTNR
*E Ak BB EAA #) 8 &
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E
AT it 7924 9462 14068 16467 22180 FAAN 9507 10009 15745 18415 24858
K F ke 3002 3376 5311 6212 g3gs Tl AA 7447 7815 11774 14015 18585
SRR3R 2172 2967 4132 4833 6524 b AL 4 B Ao 77 73 115 135 182
F ez AR 74 49 78 91 122 F A 395 377 593 694 937
AT KT 281 219 124 12 -138 EEER 548 40h 1669 1768 2262
ﬁﬂl}f 1430 1984 2783 3313 4393 M‘%’% )il 47 43 204 301 342
AR 62 94 458 628 1037 F A RBABARK 100, 37 95.48  100.26 10527  110.53
FFRA K AT 7278 6541 5972 5474 4980  MAMMEEEE g g 0.00 0.00 0.00 0.00
RIAAAL I 71 309 309 309 309 (LS g 308.29 812,53 736,00  883.20  971.52
B~ 1859.73  1919.59 3674.35 322022  2766.09 =AM 792 1328 2022 2281 3391
I # 403 473 425 383 345 A SN 9.28 3.85 3.85 3.85 3.85
N R 122 135 135 135 135 F 20,00 10.98 1098  10.98 _ 10.98
e 15202 16002 20040 21941 27160 AVAE 782 1321 2015 2274 3384
RA K et 5369 7171 10609 11172 14408 PR 86 264 403 455 677
£ 3K 1407 2023 5420 5655 7963 HAUA 696 1056 1612 1819 2707
AR AR 1716 2147 2934 3492 4631 JRMR AR S 115 69 69 69 69
AR 353 146 -178 -558 —1071  PEAENAFAE s 987 1543 1750 2638
—FRE MR 401 784 784 784 784 EBITDA 1422 2035 2730 3078 4245
EFH R AT 2274 2181 1584 1584 1584 EPS () 0.20 0.34 0.53 0.60 0.90
KK 1143 1244 1244 1244 1244 WEREIE RS
AT A 0 0 0 0 0 2018A
it 7643 9352 12193 12756 15993 MK
U HIEHAR G 884 410 479 548 618 FAMNER  _ge o5y  520%  57.30%  16.96%  34.98%
FMFA (BBEAR) 9944 2936 2936 2936 2936 FERAEEK 135 354  67.58%  52.30%  12.77% 48 69%
KA AR 394 556 556 556 556 JAATHNAGA 1450 gow  69.88%  56.32%  13.39%  50.78%
Ao BAlin 1830 2417 3147 3975 5224 A
VRN NRERE 4674 6240 7277 8546 10460 £AF (%) 25.22%  23.90%  25.24% 25 24% 25 24%
Wﬁuﬁﬁf%ﬂﬁ 15202 14002 20040 21941 27140 A E %) 7 3% 10 55% 10 24% 9 88Y% 10 89%
. XA ER~%  38m  617%  7.70%  7.97%
2017A 2018A 2019E 2020E 2021E ROE (%) 8. 71% 15.82%  21.20% 20. 47% 25.22%
ZEEHNAER -403 45 984 669 91  ftRfAE
A 696 1056 1612 1819 2707 K RE ) 50% 58% 61% 58% 59%
718 4 582 61  664.15 0.00 45413 45413 A F 1.48 1.32 1.33 1.47 1.54
%3k R 47 43 206 301 362 #AF 1.17 1.04 1.06 1.18 1,23
B 2R 0 0 —1165 —701 —1401 BiBRES
FRAKCHR K 3G Ao 0 0 -325 —380 -513 ER AR 034 0 44 0 87 0 88 101
BEENAER -4820 -490 701 778 861 BB 3K A 7 4 4 4 4
AMANEE G 0 0 0 0 0 AT IR K B 4% 8.26 5.18 6.20 573 6.12
KA RS 0 0 0 0 0 AR (L)
FA R 308 813 736 883 972 FROK E (R 0.20 0.34 0.53 0. 60 0.90
ERENAER 801 688 2217 —546 1221 HROFAER RN 1 50 0.08 0.66 0.31 0.74
2 A A 3 0 0 0 0 0 ERBUFHS GRAME 5 o7 2.13 2.48 2.91 3.56
K I 238 Fe 0 0 Q0 0 0 (RS
B R A 1620 -8 0 0 0 P/E 48.58 29.49 18.86 16,63 11.03
AN AR e -305 162 0 0 0 P/B 4,37 4,66 4,00 3.40 2.78
& e R —4421 243 1935 901 2173 EV/EBITDA 20. 50 14, 63 11,44 9.93 7.23
FH AT NTHAR, F AR T
RAME XBZR
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St iX A4S 8 69 A A P e T B TARAEATARAE, W TARIEFT L2 0915 B BN A R A
BEATE R AN KRE ARG EA ., N E, 2P a5 | i fe U 55,
RE P 6913 8RB N IF A AR PT EIE ARG K 32 B RAEH, 3T H JB B a9 44T 3%
Fkk G AN fetbH LK
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My Bl AR KA. 3l AL FIR, FEAELNRXERF LI, LA AR EHE
TR R E TR T Feg 5

AT RARE A R SLAER IR A TR 8] B P Aol AN S| IRAFI B A 0 B PAE R, &
AR AL B TR TARE G WA ARSI iAo BB S A MRS . kAR 5
AN B K Aed T AR BAA AL B P K Ao JE RAUE P AL R Z 3 PT = £ 694 X A%
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T IR RAK B
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BRI AR T T HEERBIOLEE 158U L
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