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DONGXING SECURITIES

HIEY (300294): AEEMSG &
AT, SRl siaEEc

A 2019%07815H
WEHE/
HHREY | ARHRS

——1EEAES (300294) 2019 dRlIERTR S ST
wREHE:
T4 2019557 A 14 B, NS KRA 2019 SFF 5 E LG L, Mg

4 A 21 1CLE 25 1L, FHEK 10%ZE 30%, ;?ﬁ’ﬂ?féﬁlfi%ﬁé
1314.75 7 7L,

L FETH, SRIHERARM, BRTEPARA, 28 19HL 354 A
gk 20%, dedF)E 3B AR 20.6%, LHFATM, W&k
KRN 200 E L FRAAEK, highlwi @, MAETLKL, A2H%
R, NACH 12 AR RF AR ZE, FHEBRA ZREROR

¥, RN CIA) S 589 ok = 487 B F A G i ) So bk o RASARE . 48
SR, KRS KL 5T REA K,

KT ERBRY, —FHBENHANE, N BRNKENT 5 £4
60.55%M R, Friak L $ ERGMk. FEABNR KL AC SHLELR
Wil (2018 FaE K 3523 L, EMEREE 75% A L), RHHAA
HAb A B A R, &AFT T #2019, 2020 A Z A EAE
#7000 77 T, 9000 77 LA A, HBF) 6 ZHEKA D t—F 370N 55,
AERAREL AR miE, bfBbFREEX: RE AEDEHTFEELE
%ﬁ%ﬁ¢@&%,%k B e mmk GMP iNEILF S, 6 4 o K.
TENFRHA PRR. RBRMNMTRE, W 19 FH5 AL R o
Ammo%éﬁ,Wﬁkﬁllﬁmifﬂﬂﬁ&-&MﬁﬁQﬂQ%5%§
A 400 A BRI S, FESELMA), FirstN SH g Teb Ak
BN, ATksbfsit—F RS, ik SFLAE KRG M,

T 55 FeAm T

Ei-Lan 2017A 2018A 2019E 2020E 2021E
gk N (a7 ) 1,460.52 2,451.30 3,096.52 3,709.90 4,103.48

NEE I

NER A BN E, EANG, LEE
Bk A EB NG, 285 ROHRLIR
HE. BRRMYG, ENHE APHEE
QR AR E AT A A T B A A
HAL o

HRFk 3-6 NEERETRER:
BEAOK M . PGB AT A, AT A A= T
e )R F 0 77 X ¥ 5 4 4 60. 55%

BAGT R ERE T &

Z5HE

52 B AL RiE] (L) 32.2-32.94
B (L) 139.53
AATE (L) 139.53
BN ASFGE AR (L) 43332/43332
FAB BRUMAL (AL /
52 & B #HiFE 0.43
52 ARHELE

23.6% — EHEY = IR300

-26.4%
7/11R  Q/1R 11/1R 1/1R RI1R  R/1A

FHFR: wind, F FLERFFITHT

WRE (%) 54.29%  67.84% 26.32% 19.81% 10.61%
V2E4AE (BF L) 356.59 469.17 609.96 767.87 850.44 mﬁ%ﬁ
- 010-66554032 hubx@dxzq.net.
wRE (%) 31.08% 31.57% 30.01% 25.89% 10.75% ubx@dxzg.net.cn
- P EBFRHE: $1480519050003
HFREKEE (%) 14.70% 12.66% 14.88% 16.92% 16.92% ﬁ?ﬁﬁﬂfi Eﬁ—ﬂ.
H R () 0.89 1.11 1.41 1.77 1.96 010-66554041 yinyf@dxzg.net.cn
PE 36.18 29.01 22.88 18.17 16.41
PB 5.32 3.77 3.40 3.07 2.78
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A (300294): LHTEHETM, SHIkbF—HK PONGXING SECURITIES

2 E) BAIRMART WR: FAE RSO T & £ HIFEORAMT R R ANEREZ, KA 8] 20192021 F )3 84 41K
A% 6.10, 7.68 #28.50 12, g EPS 2 #l4 141, 1.77 #2 1.96 T, 5 PE oA A 23, 18 F2 16 4. &KAVAHF 4 4]
) Sk S AT R BARME K, AR EARB o R EBRN, RS adlm kB, KWFEH DR ARG LGNS, %
BRI

R $e 3 MO S BIRA, AOMIA 2 8] L BT BT o

AT 2 R K T RIME AELR
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DONGXING SECURITIES WAk kA (300294): HIAHA HM, Sk 5K
fisk: ABREFTMR
Bi:-BHAT FiEE BAC:-BHATT
2018A 2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
R ELH 1754 3047 4048 4961 5685 & AN 1461 2451 3097 3710 4103
il 502 1193 1508 1806 1998 Bk &K 491 927 1138 1323 1464
BRIk E 289 543 686 821 909  EWALE B A 18 23 29 35 38
et ik 7 7 9 11 12 Fa ik R 378 754 953 1142 1263
AT KA 137 324 554 821 1114 FEEHA 161 129 232 278 308
A 518 404 742 863 954 "5 % A —9 ] 10 12 13
HH i~ 14 18 99 99 99  FABAMAMK 8.87 18. 30 18.30 18.30 18.30
ik 1915 2026 1889 1824 1758 AAMEL IS 0.00 0.00 0.00 0.00 0.00
KIARALL 148 144 144 144 144 KESINE 8 14.24 14,41 14. 41 14. 41 14. 41
B~ 331 776 727 677 628 EALAIH 429 565 731 917 1014
T 7~ 114 163 147 131 114 ke SN 10.33 13.15 13.15 13.15 13.15
H AR T 137 55 55 55 55 F kST £ 9.07 5 44 5 .44 5.44 5 44
#FEEH 3670 5073 5937 4784 7443 A1 ¥ R 431 572 738 925 1022
R R EREH 716 807 1365 1412 1445 PR 66 87 112 141 156
AR 55 95 623 623 623 A 365 485 626 784 866
2 A 158 195 236 274 303 UHBRABSE 8 16 16 16 16
A 28 23 17 9 1 VAN & A AT 357 469 610 768 850
i o e L 22 62 62 62 62 EBITDA 575 786 806 994 1092
3 HEF Akt 469 496 391 735 gsg EPS () 0.89 1.11 1.41 1.77 1.96
il 450 450 450 450 ol EEMSIeE
AT 0 0 0 0 0 2017A  2018A  2019E  2020E  2021E
Rt &t 1185 1303 1755 2147 2304 B KA
B HR A 59 66 82 98 114 EABAHK 54.29%  67.84%  26.32%  19.81%  10.61%
FHF A (SR 401 433 433 433 433 EBRAVAMK 31.84%  31.48%  29.42% 25 50%  10.62%
AR 1058 1947 1947 1947 1947 VAT HNAAF 31 08%  31.57%  30.01%  25.89%  10.75%
ko EALR 866 1230 1396 1606 1838 WAIAE A
V3 AN Bl IR AR A 2426 3705 4100 4539 5026 EAE () 66.37%  62.18%  63.24%  64.34% 64 33%
R R A T H AR 3470 5073 5937 4784 7443 A E (%) 24 99% 19 79% 20 21% 21 13% 21 11%
nenkER Bii:-BAT B AR (%) 9. 7% 9. 25% 10.27%  11.32%
A 2019E  2020E  2021E ROE (%) 14.70%  12.66%  14.88%  16.92%  16.92%
2ZEEHALR 24 35 41 208 449 BHERA
AV 365 485 626 784 g6 HHTE () 32% 26% 30% 32% 31%
A 18 4 155 214 65 65 65 i 2.45 3.78 2.97 3.51 3.93
4% A -9 8 10 12 13 i# B 1.73 3.03 2.42 2.90 3.27
RAT KK A9 R AL 0 0 143 —134 g7 BB
FUMCK 3k 09 AL 0 0 _4 8 8 ERFRAEE 0 48 0 56 0 54 0 58 0 58
BF EFNAER -370 210 68 —4 4 AR E 7 6 5 5 5
NANEE A G 0 0 0 0 0 BHBKAHE 11.96 13.90 14.38 14.55 14. 21
KA AL B 0 0 0 0 0 FERER (L)
BIOME 14 14 14 14 14 HFROKE GRAHE 0.89 111 1. 41 1.77 1.96
%K EHAER 465 847 205 5 —254 HRFIER (RAT 0.18 1,55 0.72 0.69 0.44
A1 H 48 o 0 0 0 0 o FERBEI GRAHE 6.05 8.55 9.46 10.47 11, 60
K A 2k 38 Fe 0 0 0 0 g iR
&l 134 32 0 0 0 P/E 36.18 29. 01 22.88 18.17 16. 41
A NARIE A -131 888 0 0 0 P/B 5.32 3.77 3.40 3.07 2.78
&% AR 71 672 314 299 192 EV/EBITDA 22,49 17.01 16.86 13.36 11.98
FAHF R TR I 5 AIEE TR
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o IF B A

SHTIR . AT

BgEd, 9 FIERTLERFARELE, CAESHUE AAZEL SRR . RAL. EF B, oikHl
S AT A KRR LT,

CEAE 4P

FRBhE: BE—

EHAMITRHATR, bmKFHHFME, h55EL, 2018 FKGEKFE S LAPB SRR, 2018 B
FSHERF I, £ 85 %E CRO. A48,

5 H7 F A E

R A LIRE 2 IRIAD N EOHF—ALIER AR, AP H, AREGIE, FHF0IH A 2 HTIF A
AR AR, 5l RG RAE B L FH CER B L. ARERBATFEEERR, /71 RFEW. BHRRBRS
MR AN R L AAFBMOEAR )L EARTE, AAEATRE, ARELFEREE KRE T 0 BLARIEH R
A, AL A S ) AR XK

R 1 3

AGERT IR FBE L, DA, BRENERERASRLAE, AEMELT, it £ LIRS
3 T MBI Ao A AR R, A RIS, 54 AR EIEH, FL2F 0. REHE 8 24
BT RE, BFREEZET NG,
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DONGXING SECURITIES WAk A4 (300294): WEHTEHE TN, BAk b 52K

N

A RIBE DR LIERED A RN ST RIIETS, FRIGIERD A PR 8 R LA A FIEA LT 50k 5 F 4
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,
ERARAEIT 5 0915 B A E BT ARAETE R, BMNCAHKBEARGEN, NE, 2R E, it
Fo DA A, RE P02 &R E LH M R PTAIEFR 09 E 2 B AR, 1257 F 38 ol a9 44T 4% T ok
R ANEFEH LK.

A ) B P B K ERAUAN VT e 2 #5690 8] BT RAT A9IE R K T AT K 5, AT R A s 5] »
PR F AR TTRAT M F P KA 28k o 5 KR 5o ARFRAR A BN S A, KeHaFT,
AT AN FAN ATAF AT XA B HFe Ao w3l A, IR, EEHHLARKHERTLH, LRF
AR ERATHE RS BT 2

B AR A R AR R A TR 8] B P An e A S| AR BB B P AR R, K2R B FIRAT LR
H QA AR A Aok B A E AR RS B b AR, A S Rl T AR LAY F4 B Pl R A R 4%
B P AR AR T = A 8948 K e Aa g AL

17 32 3% Ak A

o B AT IRR (LLP 2R 300 4544 A EIR R

ARE B G 6 ANH R, 2 8] BN AR T B 37 7 A A5 e R LA AR R R L
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 ] ;

Wi AR TR AR IORE 5% AL,

A7k B IRR (RAP 2R 300 45408 A B 4540

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



