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DONGXING SECURITIES

PSR (002179): BRI BEIH

FERAEERFETK

A 219407829 H

SE IR/ UESy
PAEE | ARRE

REWE:

FAACREMANE 2 F A48, N BNTAHE (7429 B) AelA
i%% EAVRA RN NFFRADEF K, FEL2F, FRESER

RARAM, @RTEFAYZETE > HR ik, EAFTFLY VA
%ﬁwﬂﬁ,ﬁa+ﬁ%ﬁm%°&Mﬁwaﬂ2m9$2%Lﬁﬁ%ﬁ
A% 119 T, 155 L. 1.84 T, i 7 A 26 HMKEMN PE 5414 31X,
24X, 20X,

BAVIL T R IE LA A AT —— RS

1. R AR ZFA LR

NE Tk EAEE R SRR 2015 £ 7 AW L T4 40 42424 PE
(TTM), BREEA A BABINT %, KR ARG 2 3 A 8%
e, EAETTLFARIRS BT Z, NS RN RIR F A &
BFFR KD LA F, AANIAA NS A2 PE X 7] £ 25-40 422 14,

2, 2018 F —F B BHMAAIH L B FH R B A LR AINMN

NE 2018 FH_FHFEFFFAEIN21.08 1L, Btk 30.87%,
—EEREEENEET LT N RASFE 298 L, EEREEK
15.55%. RAVAA S EEFBR KRB KO T EREAR 2018 F—F &
BEMNIER B ZF AN, mAEERE T ERO8RBRS T2 RHAA L
FEEF LA EBKOHRRALE LS BR L EEERSTEL, &R
Ro& b LA K

3. FHE_FEXFE B AT A YRS EFFR

AMPNETEFH AR T 2019 FFFRA —ZRRERYOLK, £&
B, $—, 2019 F EFFE KN R E RN REAHEL, *
ERL F5EMERGT RS, FREMbILE Emg 2RA NS LA F
KF; H=, 2018 F Lk EMAEEE AR g K 19.71%, ¥ 2R
BARAFEARERLFEwARLESHIREA, & 2019 XA HF LR E

W4 55 $EAmTIul

LR E

NEAFMILATELARE LG F RS
E R R R e R A N e SRR
ok, N F S 28 A TMEMRAF
FAHE. BIRR % SRR PO, Hid Ll
MBRAE, €, GESE, ETEEU
BAT i K & ROF B 3 ) AT

ARk 3-6 PREXEUURR:

prdZk- b

52 AR K ()
EFAL (L)
RAFE (L)

B AL AR (TR
A8 BRI (70

52 & B H#F %
52 B RN ESE

23.83-38.48
384.00

381.00
102814/102029
/

0.69

— FHAER = FIR300

24.3%

14.3%

4.3%

-5.7%

-15.7%

-25.7%

7/23 9/23 11/23 1/23 3/23 5/23

TR wind, F ¥

LEZR I

MU B
010-66554142

ol EBHES:
FHIE: £
010-66554034
HlLERRS
B : KT
010-66554018

P ER RS

luzhou@dxzg.net.cn

S1480517080001

wangxi@dxzq.net.cn

S$1480518010001

zhangzq_yjs@dxzq.net.cn
S$1480117080010

Eigon 2017A 2018A  2019E 2020E 2021E
gL (FH L) 6, 361. 81 7,816.02 9, 693. 34 12,084.6 14,554.3
BRE (%) 8. 66% 22.86% 24.02% 24. 67% 20. 44%
FEFAE (575 L) 866. 37 1, 009. 52 1,269.22 1,644.12 1,945. 11
WRE (%) 11. 58% 16.52% 25.72% 29. 54% 18.31%
FRAEKREE (%) 16. 88% 15.77% 15. 22% 17.11% 17.43%
RO A () 1.05 1.22 1.19 1.55 1.84

PE 35.32 30. 55 31.25 23.94 20.17

PB 6.01 4.86 4.76 4.10 3.52
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1B FEEIRATHIER 2B FFAFSFIETLER
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AT wind, K TR AR TR, F R AERT I
4, K THBEERAATLEEAMN 5 F A Ko

BAVHIBE T 347 K AT o A SART T/ ATHAS, 2019 F—FRETM 5% A REWTE 700 7, ERERNRKITTHME
FWT & AEB A, PRI AL BRI — 30 T H R AT R B BA A R ROV 5% A, REAERA 2% ES
5. MARBRAEABALFHLALER NI LAR

AR AFE LS A BNk FE2AEELFTRRANE, BATARALFEAF A TEIKKE, T 4AETRATR, KAH
WA TH5L5G AR BRRSTRLES, M@l LsLAERBRAPHA,

BFE

AKAFM 2 8] 2019 F~2021 4 EPS 9 #1% 1.19 T, 1.55 £, 1.84 &, &7 A 26 BILEN PE 5 1% 29X, 22X, 19X,
R K42 75

RBEEE AT BT M, WERY adHTAH, FLINEEYHSTAM.
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FAUL R (002179): RAFQIHE, FFRAZEFSHEK

P3

MizR: ARBFTMR

BrEDRE Bi:-BAXT FliEg®E B C-EAT
2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E| 2020E  2021E
R F~EH 7826 10832 13817 16176 19026 B LA 6362 7816 9693 12085 14554
i 1648 2700 2930 3297 2907 kB A 4133 5271 6485 8242 9897
B2 ARIR R 2918 3676 4503 5649 6782  EAME LMo 34 32 52 57 73
A LSALSIN 39 42 53 66 79 .00 299 360 455 567 717
A HR 55 48 113 195 294 A R564 418 1212 1329 1474
At 1338 1965 2099 2484 3093 % % A 80 -5 62 42 16
FHIR S T 37 77 137 208 284 FFRUERK 75.25 3891 55. 05 55.05 55.05
SR kit 2204 2454 2790 2972 2937 AAMEL G 0.00 0.00 0.00 0.00 0.00
RABAR AL 100 119 119 119 119 R A 34,36 31.47 31,47 31,47 31,47
B R~ 1413.74 _1381.24  1989.48 217947 1944, 46 & LAV 968 1100 1404 1824 2154
R~ 205 187 291 285 280 Z A SN 13,77 39.32 35.93 29.68 3498
H AR R B T~ 65 77 0 0 0 RS 5 71 21 89 10 71 12 77 15 12
FEEH 10030 132864 16607 19148 21963 FIiH & 8 976 1117 1429 1841 2174
R R A 4280 5554 6781 7178 8404 P AL 110 108 160 197 229
LR 531 1140 1588 0 440 B AR 866 1010 1269 1644 1945
A IR 1611 2528 2780 4516 4833  UHRAMRE 4 56 47 48 50
UK A 65 0 -39 -87 —145 23BN A AR 825 954 1223 1596 1895
—F AR 500 181 181 181 181 EBITDA 1390 1427 1682 2130 2433
E g 322 1161 936 1736 1736 EPS (&) 1.05 1.22 1.19 1.55 1,84
KRR 181 3 803 1403 Tl TEUWHEEE
A 0 1032 0 0 0 2017A  2018A  2019E| 2020E  2021E
At &3t 4602 6715 7717 8913 10140 A KA
U IR ARAGE 539 524 571 618 668 BAMNEK 8.66%  22.86%  24.02%  24.67% 20 44%
FHI A EBAR) 791 791 1028 1028 1008  EFRAVAEK 15.35%  13.57%  27.68%  29.92% 18 07%
KRR 973 1001 1879 1879 1879 VA THMNAFFA 4 7%  15.56%  28.20%  30.56%  18.71%
A BLAE 2452 3122 2857 2484 2057 RARE A
)3 B B SRR A 4890 4047 2035 9332 10871 241 & (%) 35 04% 32 56% 33 10% 31 80% 32 00%
R A e PR AR 10030 13284 14407 19148 21943 A E %) 13 2% 12 99% 13 09% 13 40% 13 34%
EDR R B HAR B S (%) 2.91% 8.23% 7.18% 7.36% 8. 34%
2017A 2018A 2019E 2020E 2021E ROE (%) 16, 88Y% 15. 77% 15. 22% 17.11% 17, 43%
2EEAAER 480 23 -419 1991 —160 BHES
AL 866 1010 1269 1644 1945  H* BARE G 46% 51% 46% 47% 46%
A7 18 4 341.39 33319 000 23501 23501 A e F 1.83 1.95 2.04 2.25 2.26
5% A 80 -5 62 42 16 R E 1.52 1.60 1.73 1.91 1.90
S AR 89 T AL 0 0 -R26 —1146 -1133 BERA
TR 89 AL 0 0 -39 -48 58  ERFAEFE 0.69 0.67 0.65 0.68 0.71
BEREHALR -287 -260 -574 -495 —278  BMIKKFH#E 3 2 2 2 2
N RMAE T A 0 0 0 0 0 FARKAEFE 4.29 3.78 3.65 3.31 3. 11
KAL) 0 0 0 0 o FERHER (L)
BEKE 4 31 31 31 31 FMOKE (RATHER) 1.05 1.22 1.19 1.55 1.84
*FEAAER 62 1243 1223 1130 69 FMH AR GRAF 0.32 1.27 0.22 0.3 036
R A5 5 e Q 0 -1032 0 o A EE RATRE 4 18 7 64 782 9 08 10 57
K A4 238 e 0 0 300 200 g Ak E
H i R A 188 0 237 0 0 P/E 35,32 30.55 31.25 23.94 2017
AN ARG e -8 28 878 0 0 P/B 6.01 4.86 4.76 4.10 3.52
P& H H iR 255 1006 230 367 -369 EV/EBITDA 20.84  20.35 22.51 17.23 15.42
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BAXBELS

wmERE Lol B

N FERBATLERRE: ERAZTAAHF K, & LA Rm

fab 2019-05-09
%

o B ELER: PEEFZFREFLTE, BRXEAKLE

5 i 2019-07-01
%,

ik B EIER: ELRREEN S, BTN E LS 2019-07-15

AR T HAE RITFE P

BOF A R 2 RALAY St B U R MAE XEZR
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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

£

bR kEFL, ERARIKFME, SEIEAMLZE HAPHRIEA, KIWIEAFE T MK, 2017
S o 3D AR SEIE KA R o

At 5 B 3/ A

R R REH

FEXF IV IAEEL 3FXAEAE IO LEE ), BRI, 2017 S8k LR TP, #*
E M. T TABR.

oA I AR

R RIRE 2RI N BB —ALIERZ DI, B P, AREFOW &, FHARIEN A 5T A
AR, Bl RMMEE &AL FHCERA L L ARFRIBATORELRR, I RKFW . BHH R
ATIRANG TR & AAFEEMIEN» L LT, AERE, ARELHERR 5 FARE T 69 ALIRIES R
A B A R A AR X .

AIEAFRIBEPTRGEZ L. WA, BRFAEMERTFH R RALAF, EETHERLT, ANSERFRIESE
AT BIET A A A BRI, THA NS, BTE AT, FL2FHR. HTHEL A ZHE
HBEFHR, AITREZF A,

BOF A R 2 RALAY St B U R MAE XEZR
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VoW

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 R F BRI RAT . M 5017 R 2 a7~ S A8 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

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] ;

AK: AP T T HEERPOLSZE SR UL,

BOF A R 2 RALAY St B U R MAE XEZR



