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DONGXING SECURITIES

FIIESEE (002189) BAFIREZ —:
iﬁzlﬁéﬂh& SHESGFHERN

A 2019406811 H

SE IR/ UESy
FlIEXE | RERE

RERE:

HAVLAT AT T AIE R b3 K9 F ou b 5, S L AA BERBE R4
. AP F R RE S, RoeSF AT A2 4242 0 69 3K 5t . AR A FE A
¥ EWELME LT, ERYNABRKE T OEMKRIEEAN S —, %it
TWH T, IRAFENE T T 5, £ 5 HFIEMSE KR EE—F b,
T—F, NEARBEIEHEKERL LG FHAFHEEL S, FAEALE
ERAZANBRE ZRBE R T
B EG TG LSRR, N8 HILFRE T GBI, A
HAEAR, HRMBEETLFRBEN S R4, ARIVR HEF BHS48
HAS G R, BATNS EREA CEARIER F, #E R ERHK
7 3D ARIRAME RFIEAR GF R L EBFNEMERER, A 2D
OLPF W -3 —3 K & ; A 8] #17F K 69 AR SRk 3 B 4% 3%k CIOE2018 # K
B FIRLEZTEE. FTHRAEES BT ARG FERLIMELF,
REAAFBCEREEN P30, HRBAREAATLARER. L7084
FHAEBDMLEHRESLA P30 Pro %2 XEMk, KMt 2019 F4%
P30 &t it & H 2000 7 6, HF N8BT R AL 30007 AF. AR
B FHLATR A Sk o e hy 4 ﬁ&*x%*%%i&ﬁkﬁm AT H
PXBR IR LS HEFTHZRAHA 611,

FNEEMAC A RARARBEBR LML, T4 56 FHL, HIALE
T 2015 Fa iz, Ak eFed T =5 A FH L 24%08 L. ML A
EAHGRE R GARARAER 2R T FAMLA, AE F 54228 508 A
B, B T FAVE LA ST R A5 K BLah oo R A5 M KA, 455704
W AR B R AEASFRE IR TR, FRALREAFHEE F) &R
1123000 A, HFHERESE S LEE, TEFRCEXLHF 56 AAM

R, RN 455 Bl 56 Fauays E o T AE#E&R A, 5G F
R IEIE, ME. LoMHTRTABRILG T KEFREEK,
Nt £ Fe Rl
E 2017A 2018A 2019E 2020E 2021E

gl N (A7) 912.87 2,583.51 3,309.64 3,876.23 4,876.37
WEE (%) 10.74% 183.01% 28.11% 17.12% 25.80%
FAE (BH L) 22.51 166.64 218.92 263.47 340.60
WEE (%) 53.08% 640.17% 31.37% 20.35% 29.28%

HHEEREE (%) 3.92% 17.56% 10.89% 11.77% 13.51%

HREl () 0.11 0.68 0.83 1.00 1.29
PE 181.91 29.43 24.08 20.08 15.53
PB 7.19 5.15 2.62 2.36 2.10

HAFR M : 2N AH IR T HIER TR

NEE I
NARBAAMEALATHRETRIVEZLA
FH() e E R0, TRV 5H0HEHK
R, BRAFE. #HGERAFSERAL
F VYAt AR o

RFK 3-6 NAEXREIIRR:

NE R R RS P RF,

Z 5 ¥

52 AR E ] (L) 9.57-29.88
BAAL (L) 59.87
RBFE (L) 45.47

B ASRE ARL (L) 26237/19924

52 ARHELE

100.00% 700.00
50.00% 600.00
50.00%

500.00

40.00%
400.00
20.00%
300.00
0.00%

200.00
-20.00%

-40.00% 100.00

-60.00% 0.00
S N N N U N
JC A A A AN R AR
R ER el ——PEFs00

HFAFR: wind, F LERTFLHT

SHERUE : B

010-66554142 luzhou@dxzq.net.cn
Hll ER RS S1480517080001
FHRIm: £

010-66554034 Wangxi@dxzg.net.cn
Bl ER RS S1480518010001

MR : KEHF
010-66554018
Bl IEBHS:

Zhangzq_y js@dxzq.net.cn
S1480117080010
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Flik ke (002189): RH/E 2+, 4135 56 FHLPE A K

DONGXING SECURITIES
+

N8 BAVHM BT L FAMAE) 2019-2021 F il A 33.10 /2L, 38.76 1L, 48.76 LT, VAE4AHEA 2.19 1z,
2.631C. 3411, RIEK 31.37%. 20.35%. 29.28%, EPS % 0.83 L. 1.00 ©. 1.29 &, * & 6 A 10 Bk # PE
A 24XI120X/16X, e+ 5% A H "I K

Rees: RAHFET G IR ARBZAI, ERES LA,
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DONGXING SECURITIES A4 ke (002189): R&w/s 1+ 2, 4135 56 FHU8E L £k

1. BB T AT, B RSILF BT R oo s 4
2. REFAMEBAIITL, BB E FAE T I P30t ees st s e stees et ss st ss s e ssan e ssnes 5
3. BEHHAK OEM 5 ODM it i, HRATIERTAIRIIIE R MK oottt ettt 8
4. BRIRBAERBARAELEFAL, HEETETZREBEE s 11
B BT ...oooveoeeeee e e e s s e ee s e s e e een e een e 14
B. SRR T oottt et bbb AR E A AR e AR bbbt 15
FAEFRA TR oSSR RS R SRR bbb AR bbbt 17

F Lt B IR AT EATIE Y oottt ettt ettt ettt ettt e Attt e et et et et et et et et et e e et e et et et e e et ee et eneereneeran e e e e erenen 12

B L SEBATIL MR iR 4
Bl 2: FUIE R B BEAUIE MY ..ot ettt b b bbbt s A bbb e A bbb s s A bbb e bbbt ettt s ettt 4
Bl 3: AU aE 0 0 I 3ottt bRt ettt 6
Bl 4: 2535 P30 BT X BB IK oo SRR bbb 7
P 5: BT R BB IR EE A oo e en e 7
B 62 DLP FEBIHUAE & co.oooeeeeoceee e 8
Bl 72 DLP AZFBSHURIL ...ttt e a s s a e b s s a4 b4 b4 bbb s bt b AR At b et bbbttt bt 9
B 8: 2011-2023 P EIEBIUTT A B Moottt sttt sttt ettt se e se 10
B 9: IDC W EAEBAUTT I HUM .....ooooooeoeeeeeeeeee e seees s se s ss s s s st ees s ees e es e ss s essssess s s s sensssessssensssaessnssnnsen 10
Bl 10: ZEFRBALE K oot bbbt 11
B 11l: BAREEFRLGRIFEFIREIZER (TI) oo tes st s sttt s st ss s ses 13
B 12: RBERBARREIE TR B oottt ss sttt ettt s st st sen et 14
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Hik ot (002189): R/ 3R, b4 56 FAUAIRA K poner sEeeRTES

1. REWiaxE, ERBWFEHITELR

FIEREPTAAT L A A FE R FIT L, TREAATAMT LA T A4 T, &TFAEFL~
A gkEG P aE, LEARFHAAEFTL, THEAXRCEMNT L, NE ER2LH9HARDLFE, FREL
F. ZGERAFEFRNAFOA @SR, 55 BQHEER. B KT8k, LFHHE. LEE
Fﬂ‘—ﬁ%‘;o

B 1: SeeafTe ki

SEERY Sk SHEER BB R ARG
BEREE gL TR

& SEMT TSR
AR S/ oS
SR TR BRI
SRRV TR EERE R R

# ARHAE%
AN S A J e J

R F2BTR, o HGER LA

2018 5 12 A, »NamERERIFEATF AT W ELHH P HF 1005, TRTEZRFTFE4A,
MABEA, BHEKOEDAVRARLHEN LS, N ZTLEFFEEHRELF AL, LFHAH.
BB EEFRE Z P EHES, ABREFEMH. LEEMN, A ERAERFLEL 2L TH %, FH
AT FRsm e F &I R AL

B 2: FlASLRRNEH

BOE A AL RAL N R R MAE XEZR
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DONGXING SECURITIES A4 ke (002189): R&w/s 1+ 2, 4135 56 FHU8E L £k

ERE

l 100%

HEEREEEARRAT

l 100%

42,859 FAILVE~EEAREIAT

l 2.88%

FliE e R BERAS) (002189)
(hAFEFARHBEREAT)

100% 1008 J' 24 8%

EHEFELER AEREFER FIEEHLER
PR ] BRAT HHERAT

A E R Wind, F XER FLI

NE BMERBLSFHFTEE. Formdm, PAFOHERQHEEXE RN S (ML, 9h),
WRETZIVUEW AL, FIOLMEN, A RESL, FRAAERERE>SF., RS @, T
KB RAIRE &AL E AT K £ A, BB & % DLP & 3LCD At A K7 £, N s KB A
AR E R R T G & A RALEM AL, N8 A F WAkt WA A P30 B2 XEM K HALEEE
AR RF AR, AR FIATIR, LOMHFRGTRRBHER, RRARASER> &
WRT R RAENS, EHALCREEBNT G T F N KLY, 2019 FEATHRGEK,

2. F T REERTIL, BEmRBEEN P30

ERAFAMEMHFLIEEFERE, BA, #E. PEFTESERE, LA PHKE. B ALE
B RF ARG H B R, KB R AR M B L A,

> RERAAMERS T ke, REBWERAS 0 LA SRR RS K. LFR, £E
RN KRARECHR, whAAE. FhLE, & SAMEHRF, HRAFI TP OB HE
5HxHEL RSO, RESHET.

> HARFAMAM YRR, BalRY ESHEENEA . Bk m I, BACEAABREARGK
PEAFRITL, TEMAFETABALCEINKE, HFELFENZEERUEK, KFho
I AnH L% &5 09 H) 3% 77 @ B R AR e Huf .

> REBHEAFTWIRAHFHFERLEEY LEAKRY, TRZHPHEPEHFR, FL, MEZMRY
FERIZ P Ak o 47k R R AT B BEAK LA A ok, AR, RE&ERE, mIHRKFS5EFRAR
KPR A AR K EIE. EFR, MAEBRLFAFAFSLRELYERIR ARSER Y HKALF
Ao Tk 3 2 SN K A, BE AR AR kSIS, AT ToLEA, F P Y

BOF A R 2 RALAY St B U R MAE XEZR
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Al ke (002189): RbB 2+, A48 56 FHUH A K PONGXING SECURITIES

DT HEEFRAG KPR EE, HAT —REREESLE, aINAELES . ARROSAKIES
FAZERIRE S . AT EAF AR E AL K LA BT T4 7 b9 d ik,

N BZFEEETARITER, BERBESF . AR RLERZT 1968 55, N REDFESHEAUH,
MAEG IR (Bimbr, e —Re 441K (DVD/PJ/DSC % TA4F) —#4 k5ub K GEAL,
Bk, WMABEF R, b, BRhkES. BRINET) —HREIBEAFIHN (RZEN. REARRE

o

A S FHARE, NAAETFR. TERRAHELRE. RAKERS. EPRARETEHBR TR

RESTF T
3: FlANEFEEE

FHl. Bk, ﬁ;"ﬁﬂﬁﬂﬁ?ﬁ
@%ﬁ SO Dm/PJ/Dsc%Jcﬁ: ? ‘ PR kﬁﬁﬁ?ﬂﬁ

f%*fn;'t#ﬂﬂ‘ﬁ ﬁEE% LA ﬁlﬂj‘t#ﬂ]‘ﬁ & ahﬁﬂ‘ifﬁﬂﬂ’ﬁ

1968 1987 1990 1992 1993 1995 2000 2001 2002 2004 2006 2007 2008 2009 2010 2012 2015 2018

v ooy

;‘ \ \J v " \J \J "
&5 geR A% 4 Wk A M ¥ th
oA ok e F o A% i *
w WRE EE OB W TR E %
ok, MW BH % ] L[4 A

i gk A B A w378 T iy
SRR W ik 548 T E

i

AR Wind, F KK T

NI XRFEAMERE L L. Y% OLPF. A28 K %:

>

FRVF AL LETEARALREREOTHEL, BTN EESE CRALAE, #H57
KO EBGE, RIS — Pk

AL T 2RICN SN AFERZECHRMLY, ARARTTHERERXTHEOHHET, » 8 RKR

AESEF R, EHBBRHLHFTEE— SN EY, THEAFE— PR, B ATATIEABI

Kﬁ FRAEIE, AR KT TS, FARATHB. FTARE T eI KR E D 4 =,
BB KRR T RAFA A,

OLPF Y% i & S S AR ERTT, BAHIIE TR FIESR AR R K EALY, L RR A EHIE
MR RIELEFFTINT =, P84 LR P A, Zhabst— 5% K4 3D AR5
HERFIENA A P IES) OLPF b 437 —4 K % ;

Bkl % B R E B AL GANRGI RSB, N3] B AT & B4 Sk B 28 69 H R 32 Ao LI R B AR,
ALt bR RATAACHEN, SERINRIEFRTERTE, K ERLRE 2018 FLFEFZ
R T &P INEF B, ABATE IR ENE T FFiTRE 45,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES A4 ke (002189): R&w/s 1+ 2, 4135 56 FHU8E L £k

AN A WA B AT 2B 4% P30 Pro # 8 XM ko %2 X4k K A T 14 4 S4B 4L Sk 49 5 7 HE 75
W IR A B HE AR AR Sk AU AR G HEA, T AR IR0 R S A RIS AR A, R,
ARG E I ALty e, —BAE P, #HT 1 2 3 IBM R, &% P30 Pro #% %
RBRKERAT S0 BRALELEFHREFFAR, ATHEXBRKRZE, TARMHEHA
UEE T LTSN

4: 3 P30 HERREBRL 5: BERFELLH

EHToFEGEk

7 s N Rq= A
s ) BRTE FRER
g SIEFEE, 0SRATSE, BRSOERFEE’
' | SREIE16mm-1343mm*, OIS + AIS REERSH:
4000
Ik
f1.6
el RN
|
IR AL
f13.4 N
FAFF N I, F IR IFT A BRI, F L ET R

ARIE L5 AR AR R, A P30 R LT AN REARE W ERCLEARL 200 77 &, &AM 2019
F48 5 P30 At T E A 2000 5 &, RIEARAMEIZE A P30 Pro 2019 Fih ft& 4 1000 7 &, H2 3
SR P30Pro LR EMMANIEE R 10 T, B Hm 54 30%, NEFFEL4%%5 P30 £ 76944
T Jy 2 8] 413i% 3000 7 £ % 6 I

BEXBRARFRFINEHME “RFLE” LBIH. AEFRFN “AFER” TRILURE 234
RBBKRNES, ATRATROREE . TREMMS, REZRBKGS AT, 2FRFNGE
BARRAZ Fm K ERMB K=, bk 2 X KRR ZIA PR RA LA AT k. HFEF
4, 247 P30 Pro. OPPO Reno 10 & L EaAE A MG, FHATLHNT ZHEANNK (LEFAKM
M I FHF10RZRASTR), BILET AL T AP K N3] Corephotonics Z /5, Z 2L EX LA 51EH
PZRAFEEFME K. 2019 F, FRFNA TEKIX AL “LFERY | ERFHR] M
YR MR TR AR 2 RNEMR k. A R4, FTHZXBER KRN, RROELEFATALFY
s BUK AR S A T RARAY R AR RK, —BARF ®BEAOE, RRAZLATH
RAF .

AABBRBRIRBLFEFTHEAN 6 LR, REENRK. EFNENGETHLE, EMH
R 3| P b ) AR AR F AL BAGR R A, RX— R ARE A A E F S BRI R, =K
RS Rk E B A ARSI T kMRS, ALARAGESNT, HLA 2019 EFEHiEEE.,
ZHA R AH R KEM KA ZRA 2019 FHEFIAI I E KK, BT EFERRAG (2019 5 4

BOF A R 2 RALAY St B U R MAE XEZR
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A ke (002189): RE 3h+2, 4145 56 FAUE LA K PONGXING SEC“'T'ES

A B AFATHEATHRE) B35, 201954 A, BAFRFIE R Z 3479.1 7738, FlHIEK 6.5%,
2019 F 1-4 F, BAFEEFAL XS 1.08 123k, FL T 5. 8% AATHM 2019 4 44 & E 47 4 F 4Lk
RZ24A 3.8 103k, Bk F 50% 5 B # 2 XAEME K, RIZN 8T 505 AN 30%, W8] # 2 XEAR K
Bl 5 HFTIH R4 A 61T

3. UL OEM [5) ODM T, HEITEMNFEHEKS

BENLSFRTFAIIPAFHIEZRSEL S, 2018 FRYE A4 T L LTI 23.13%. T ALF
RERY HEEZYEIL AR EFR N LAY E 2 DLP & 3LCD AAt £ AR 7 £eb ik,
BELYRNEFES L E, N3 BATEZREIME D RF LA ERANRT, RYIHE T ZRKI0EM &
ODM &9 PAf B X, CHERMN, BR. ik, AFFR. HAFENII L LBHSMTEZLHE
XA, VAR oMM E & HE D, N ARBER P A W RIS AT AR, AR A E
MG AT E, PR E SRR TR, SAEEARE LR LR, BERERR, RFHIR, T4L,

AT, P& LB ELBEL =M I THAKREKR, BF CRT BB HAK LD HYH KUK DLP HPH K.

CRT #HMARTFE A —FZHI, EARTEHLREST, »#HES, LMLARATRAE, T
Kufla &g TR R, 122 CRT REMKR A LR FT X, pHEEZREMEFY, Li&7TEEK,
IR CRT XM HUARME B 4, A RAELH, MEKRRK (T O NTA£L), Bk CRT HHM—FEEKE
R AEEG . ABXT B 2 69F P,

LCD & s 3 HB A Bl iR e A, R TR LB EHak ik, T/ERBEAH-55° CT+77° C, \
F IAE iR Sh AR KB kT8 (1000 % % Zyim) &8, Bk B ACH, R R EAFHIT T 69484+, LCD
BHUHERERRNAEZEN OGN, EHRmTHENL, AOXSRASHHENMNBIE LN LT
DLP #Z %4,

DLP & AAg B AR & R AT KAZH AR, vA DMD R ke Ay AR 44, A1 B 2045 b 4k 32 H AR A= PLUS 2&
HOAFER, BFEZZ RGBSR, CORRA, ERVEARAEFR. BRETRALREERS,
BE R EmRALE, LEESRRHSAMA BRRY, XABREEME, BEAK, RKFERLRAR
WA, BT T AAedL g kAred# 5, B AT DLP %41 % F K A £ K4 DD % K ik, ArAERZmE
8931 J7 Lt LOD B MAER—%, e T BEH L,

6: DLP#EEMNMA

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES A4 ke (002189): R&w/s 1+ 2, 4135 56 FHU8E L £k

LCD
DLP @@ m 4 #aF i LCD il £ 74 ™ WA A &

LCD

MeFES. amyattE \ /

i— BRERER !
LCDHULHL " \‘_ i
| __ 1 e

DLP #5241 gggﬁgéﬁll{ﬁqm;&ﬂ%ﬁ

> K “
y ' SARTMTAR!

A: A HOHE 2,000: 1B HCR B: A FIFERE (R HLHERY
T

EHRE: FBIER, F K TEI

T RFRYABE ERYENBTFHRE RS, R EEDLP & 3LCD A LAMAKH £, ¥ADLP &
HBMAE, NAHENRIMHERREAA T ZRDP HARZHI, WEABRFIERAT L, THEIHFHY
M, BTFHEFRBRIZNET: THEARXER, ERFERLEXEDD ZA . KALAT B, JHFEX;
Tlﬂﬂ‘kﬁ“\%ui@ Bldm A EAMA B I PO A K ABAREEF; T AERLEFHFRE R, FFk

vk SN ES, MR EAL, RAEAREF . CHRAIBS awig‘z—bﬁ: DMD % A . Rk, 4ik
%2, AL = KRR S BHIEIR ARG 60%E 70% L4 . EH DLP ARG IWMA F, I EF 4L
FRBIFLR T o, XA TR DMD XK AR R, EAE—EAK ERIET DLP &K T
oA -FE 4.

7: DLP & HIRE

Bk A0 R 45 RAL Y STt B B R MAE XEZR



P10 |EeiEsmmms R MIES

A ke (002189): RE 3h+2, 4145 56 FAUE LA K DONGX‘NGSECUT'ES

HH RN FI2TERH, F RGEFR T

B EFEAKFABRARAZTR, BATFAFHE GBI EF KFEIK, A 3.78%, HKATIA
AETZRRAAZ S —ABRFMEZIFFRAskadte, £2RAKS; —£0EM Z& k&g, K
I =SB AAR A RILEAK, 2 5) 2018 F B AL 6L A BN T | B T BB ERANLY E 1AM
ZANGBAATREYMNLSFGTHIEENE, HTRRFRFEATH, KRBT ARG ERE, KRN
S RAZAN RN ERK T RRELCESF NMIER: F—, ZM T HE/H M F &, EFERIH L
AR, BAZAZHE, AL f ODM 458& Lk, =, #ERXARYMN, AEBRRKKENTT;
5=, AEFRBCEM, HEEhfRE ZRE, HRAFL, R8s Eik .
W, Bk S0 A KPR AEARFFI X E,

3] 2023 ST ERPBNTHHEERALLE 234 L0, THERE K. HFk, A HH AR R
FERFH, FROERAE, BERLRRLEE, RYNCL2BHTRTHE. ASLE, £E2FMAMN
BMEEAER . BAT P BRBATHIAART 40 NFAE RIS, 32 1600 N F B 5, RIEFIT
HRIEDRKA, HARAFFRA, AF A EERAT B REQHE L 2011 Sk, KERY
MG ERE IR KRGS S, 2011 FHRUNTHHEFAHH 91eT; £ 2017 5, FEZHHT
I EEFA 165 10T, Fl3EK 22.5%, 2| 2023 S5 BHHIT HHE A LA E 234 Ln, THTH
E Ko

8: 2011-2023 thEHRH HIAHERR 9: IDC h [E % #H AT

BOF A R 2 RALAY St B U RAMAE %BEZR
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DONGXING SECURITIES Ak ok d (002189): R&%/6 3+ 2, 4145 56 FHU4E A K

2011-2023FF o1 [ o [H B RE LT B (5 i e il (e ey

-2

250%

0

9

8 —~——wmo 200%
7 =~ 1
6 . 15.0%

5

4 10.0%

3

2 5.0%

1

0 0.0%

2019 2020 2021 2022 2023
— A5 e LED K == SRR

BhE

Bfy:

HHRR: FHRA, F REFRTEI AR : \DC ¥ B, FHIEFTF XA

NABYLFAXARMABRKBR TR 2016 F, PERHITHEHTEA 2527 &, FlHIEK 14. 8%,
H P VALED AR A ZHMABRYMT HE KL 58 76, REK 120.9%, mATHEKG I E)
7o me—'ifmﬂ%/\fmJ‘g&z&wwy‘ , BIHLf3% 0.5%, 2o dhtafes#. 2018 5, P EHHKY
MR Sk 435 S, Rk 31, 1%0 ARAE IDC FAM), £ 2023 FFEHHUMTHY LB KE
Fhik E) 15 5%, RABIE 900 TS5, 2018 SN BB ERL 30 F&, BIFLETANIRIMLS
g BARGA R, 2019 FHRPBLEHEHRIAS0FE, »Nd) i%;;k%&ﬁk%mﬂxk%/%mﬁ]o

4. BELRATEEAREHRAS, BEATHRTF 7o GRLXR

AR A R A IRA AR TR IR HET, 2015 F 1 AN d i Al R AL L. FliIEE
INGEA T/ 8) 55%AY AR, & AL INGL 45% XA . A3k K W K AE B & AR AR T RS R AL 69 ) i H R,
EOeRMRARFERANLETZBRRY, ERAEZ o E LE R BARRMITRA A TR, FRTE
o = b bk, EFEIR AR LS BIRG T G E S ) fe BA KT

10: HEHMHHEMEER

BOF A R 2 RALAY St B U R MAE XEZR



P12 ‘ RSUE S RER & 2 RIES

Ak ke (002189): R.b6 2h+ 2, 4145 56 Fhusk B4k DONGXING SECURITIES

2010 2010 2011

BV RS SRS RN e [ FRTEAIESEN R SR B AR ER NIFBTEEFRA/ B RS

J3b

2013 2014 2015

BT AEERHERREE, RSTEEF MEEFEEY

KRR : G H, FRELTEI

2018 4 8 AR LRI 6.1 L4, AP AIARC AR XN 1 L1, HHFEHRARA
RS, TR T AT AL (HRAK)., 2L HETERFRANS ZREEZTT
WA T ABEIABHIET T, ZF2HATHH XA T 11,8120, 1.8 i 1.51Ct. ¥EE,
FIK A DR X RT R A A b

b, SR KR A RN S A O BRI S A R A AR, m R ALN B A AL
SRR AR BN EIE RS AR RSN G, o TR R A AR (FIRAK) h
FRFTBH. FLRHEFEAERZREEMNEF, TASLIFAS R T T LT FAERAAL, KE
HEZERaEESFLEELETERATARNGETELERL “BRN” A2 LR K,

® 1. EFECLERIRGH

BFEBR FE R EE

Ak S B R A TR 8] 24.6129%

TR F LRI R e ot (A REK) 23.2258%
0 4 B A KR A TR F] 23.2258%

i a2 ok 3T SR A TR 8] 19.3548%

AL LB EEP S (B REK) 9.5806%

AR R EEH . F IR LA

P AL T 2018 £ 1 A A HF = 3600 77 K AR SR AHE M A F & . 2018 F 8 F 8]t 6.86 1L
AR THEERABRARAFHEREZZAD, BT BN 12 655 TR EEMNF5 & KA KK
JEHUIE 23R, BT B E L E TR 60% A L, 2| 2019 FF KA B ZIXA LA, FaRkALR
R FHIE(SF) & 5 112 3000 77 K, > 3] FF R A A sk £ I R G ARG A ik B @ AR 69 £ A .
FEN B W FE, B K F G T LI 10,05 12T, HF1IE 1.18 17T

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES Ak ok d (002189): R&%/6 3+ 2, 4145 56 FHU4E A K

“REZBHBBRARAER” BRERAMZF TS H, BAREP)TET 56 FNHFTREK, 752
BEX. 6 4 6 H, Tifefz &HAIFEXKMN 56 B AR, KEEXENSLGHATF, KMAA, &
BT T AR S 56 FhUR B Ak T AR B, it 2020 SF 56 FAUE g R KRR, MR
SRR AR R A F I B KB Z, 56 FAKIEA RIS AL oM F WAL K KK,
HIEER KRG LT A AFERE KK 2017 SFFBBRALEK, SR TERERGGHEWE., RTIRE
KFrh. T BA R B EALRESRXME R, H50 3A (AG/AR/AF) AL AFHERRE K KB K,
H A BRETHRAREBETE. BAALRBEZNTEES A KEYE, 2018 FRHGEAT
BAMEK, 209 F1 FERBTRIJER, ARAFLZRERIFHFR I L,
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FHiLE: HIBH ARG 92%2 5 98%, ¥ E LW 86%IEF ] 98%, Bl HF & E T ARALTEIK 10% VA L, {& @i
LR PHA. RATE: WIBM A d 5%EKE] 0. 6% AT, % EEWH 8%4EIKE] 0. 6% AT, A 3B %
X, BRI CHLEREH, ERMRTLEER, AEHIIMATR, ELGATAREZ TR P Fik,

AR R

MRBEORERSZEEZLERG M, TRAEH 476142778, MEFPIFMAERZE RSN
KFER, RIFHRRIGES
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BEGK, GIs, GHRESMHE, 2@PHAZTRE, HGRKAWB KT 110° | BMLBEIR L FHE
5000 kB4 K F 100° &

£ 5 bk R
(mEEEZKRENG 0.9 TR 0.03 4T, 2@ABMs, °EABEEFR, 4% EMBIKE,

REZBERRARAERIERXNTERATHELRBBERS AR, SFBERLER, BXEHFRTRESAN
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Tol 5t WEEFD

B EIEE
ZRE | k=

HAFRM : 2N EH, £ RERTFEA

FERAZBBEBR: ARLEBAR LR AICES S THRBIZEMRIEHRR, Lk T 5% ERME
BRRAGHAEELA S ERF LA RRERSINEEZLERY 9H+, mBLE& LRG58 KEGF %
FHRe, AR PR RIEALNR AR, RBERKC 2R T FMHEIBEMR, PAD 2R, AEFIEEF
ARIR o

B KEN: B RENAEREARINEGIKR, B2 EIERMFTEFR RO H, HENH 4L
Fhy flare AE, B LA LR GAERAITHRR, Shk BYEAL ARHAF 2, A @4L AR KM 2 F R
Sk &, k3] 98%, K @MAL ARHAF, TTAKMXIMG. K, BibiE. BEE, RHFEF. BLKR,
FAEET NG EITRER T RATHE, HRBFW, ZATEGEBEE,

BREFRTR: BAFAETRERRAREMSOEREMR, THRIRIG, 252 EHAH K
A EE—— AT AR IER AR R A RAETANE. REZLHERARAFRBIRBLINERE

F@BATHEE A T, FRATE R R R 8UEIRR 1%ATF, REMAEEZ LSRN H+, M AZTHK
KRG, B THERR ., B, HGEFhi, PEARLTLRAESRF, THIRAELR®T, £ATE,
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M 5] 20192021 SF 30k % 33.10 1274 38.76 1L, 48.76 {7, 1AA4AIEAR 2.19 {27 2. 63 1L
. 3.4 1L, Bk 31.37%. 20.35%. 29.28%, EPS % 0.83 . 1.00 .. 1.29 T, st 6 A 10
B lc# PE 5 24X/20X/16X, %4 “32 2045 #%" 4.
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RO AT %36 N BAH, ERES RAAH.
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IN\T\
Flik ke (002189): RH/E 2+, 4135 56 FHLPE A K

MizR: ARBFTMR

17A  2018A 019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
R EEAH 530 1777 3387 4445 5189  ZF kA 913 2584 3310 3876 4876
kil s 153 413 1785 2463 2750 B R A 765 2044 2697 3159 3974
5k 2k 253 902 1036 1284 1571 B b A 4 B A 7 13 24 24 30
BN E & 0 62 80 93 118 e %idil) 22 67 86 100 116
AR 2 66 93 124 164 FRER 79 105 232 271 341
A 60 219 250 316 383 w4 % A 16 2 9 5 7
H b # 15 17 18 19 21 F ALK 6.22 73. 40 29.75 36. 46 46.54
3k R 3 F = A 388 822 1269 1601 1716 MAMET LS 0.00 0.00 0.00 0.00 0.00
K AN AR AL 0 214 214 214 214 Eednted €1 0.00 63.08 0.00 0.00 0.00
RRE 324.34  301.15 598.62  926.16  828.71 &% A)id 21 177 232 280 362
iz 14 61 178 183 188 ER TN N 0.00 0.52 0. 67 0.40 0.53
B | 2N 0 11 0 0 0 ok sk & 0.00 0.39 0.13 0.17 0.23
-l 918 2599 4656 6047 6906 £198 ¥ 3 22 177 233 280 362
R H ket 245 1574 1812 2181 2756 PR AGH, -1 11 14 17 22
B 0 190 0 0 0 % A1 H 23 167 219 263 341
AR 3K 178 609 792 928 1168 VBN FAR S 1 4 1 2 2
FUIK 2R 3 128 261 416 611 V3 & N 3] 4 AL 22 162 218 261 338
e EIELOE ]2 1 52 52 52 52 EBITDA 95 298 306 401 485
kA G A 65 78 813 1613 1613 EPS (&) 0.1 0.68 0.83 1. 00 1.29
KA 50 0 800 1600 1600
S A A 0 0 0 0 0 2019E 2020E
il o 310 1653 2625 3795 4369 MK h
VARG 54 22 23 25 28 ER DO 10.74% 183.01%  28.11%  17.12%  25.80%
FRFA (IR 199 238 262 262 262 2k A i 3 K 53.10%  723.58%  31.16%  20.53%  29.27%
W AR 185 325 1203 1203 1203 3B FHN A 441 34.44%  19.90%  34.44%  19.90%  29.34%
A AL A 146 326 469 641 863 kAR
JEN: RN 555 924 2003 2221 2504 £ A1E %) 16.17%  20.89%  18.50%  18.50%  18.50%
Fo B 918 2599 4656 6047 6906 A A E (%) 2. 47% 6. 45% 6.61% 6.80% 6.98%
LERER B EAAE (%) 2.37% 6. 24% 4. 68% 4.32%
2017A 2018A 2019E 2020E 2021E ROE (%) 3.92% 17.56%  10.89%  11.77%  13.51%
BEEHALR 131 327 512 433 650  {efik ke A
% A0 23 167 219 263 341 w7 AR A %) 34% 64% 56% 63% 63%
A7 VL 4 57.54 119.29 0.00 97.45 97.45 R E 2.16 1.13 1.87 2.04 1.88
% 4% A 16 2 9 5 7 SR E 1.92 0.99 1.73 1.89 1.74
SR R 0 0 -134 —248 —287 EERN
FUAL IR 238 e 0 0 132 155 195 ERFAEE 1.02 1. 47 0.91 0.72 0.75
BEFEHALRK -60 -690 —542 -507 -301 I MK 2K JB) 4% % 4 4 3 3 3
A MAE T Bk 0 0 0 0 0 SEAT K 2K B 4% 5.31 6.56 4.72 4.51 4. 65
K A ARIL T 0 0 7 0 0 R AR ()
HFME 0 63 0 0 0 RO S (RAHEE) 0,11 0. 68 0.83 1.00 1.29
EREHAER -23 427 1402 752 -63  BREHNARGEH  0.24 0.27 5.23 2.58 1.09
3 A A %3 A 0 0 0 0 0 AR AF S R 2.78 3.89 7.63 8.47 9.54
KAt B e 0 0 800 800 0 B
& 58 AL A 0 39 25 0 0 P/E 181. 91 29.43 24.08 20.08 15.53
B AN I 0 140 878 0 0 P/B 7.19 5.15 2.62 2.36 2.10
24 4 ¥R 47 64 1373 677 287 EV/EBITDA 41.06 15.37 14. 09 11.08 8.57
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AR R H#
Ik RAEAEGE LT LEAR: EANELA ETIERLY 2019-05-28
A E (002189.82) : FRELZUAZFAS, Fot=2
NG o ) 2019-05-24

JG P42 38 KA BRAE
MiAkE (002189) FERE: EHr ABRIB KA, P30
N 8 2019-05-16

R RBATF Rose s K 2 1]
WA F R KTEIF
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2 AT R

i

T RFAME, FIATLERONIT AT EIERRITE, HELKIER, FRiEk, BEIERAFLHE
TATLBHELSATIR, EWEAEF R T LKA RMAAK, 2017 Fho AR KGR LA

z73

bR A KkFEE, BRI KFME, SFIEAMLLZE SHRTPAGER, KMIEAR, 2017 FhA
RNIEAE T4,

At 5 B R A

R

FRERFILIAEMEE, SFRABRAFELAVEEERIZ), FRALE, 2017 Fo 8 R SHERF AT, X
EW ML T TABG

27 I AR

R ALIRE 2RI N EGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 57T A
AT R, IR XE &AL FHTEIE L. ARERBATOEERR, I RKFW. FHkR S
IR AN TR B AAFMGEMF LT ERT EH, AARE, ARELFAREE AIRE b0 ELRIEH R
A, AL SR ) AR XK

R 16 R =

AERETFRREBGEZE, AL, B FAEMBEETHEERLAE, BAETHELT, ANIERTFLIRSE
BT RITAEAT A e NG ILTEIN, THHA RN, AT HFLEERTHETN, $Lo2FHh, AT H Lo 2%
BT EE, AT REETAE,
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VoW

A TARE B R SSIER I A TR S| B AR G, KR SSIERIA A IR 8] Z LA &k
TEF AR TT E Ak F T A& B . AT AR P BT 5] BAE &R IR T T ST, o)
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

BN B) B3 P B K RN T Re 2 45 7 IRE P SR B 89 o 8] BT R AT R9IE K K HF AT R
B, ALTTHE A X N S AR R H BT RAT . MR K& L ak” HF LR
%o RIMAERAALR KNS IH, REH@IFT, FEATHAFA AT AF AT X80
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%
Fa it

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] ;
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