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DONGXING SECURITIES

h& ik (600138): ZLhEXiEE

RE, BEEAENEXR

A 20194 08819H

SR PUHERE/HEFE
*aﬁ LEARE

REHE:

F4: 8 A 15 H, N KM 2019 FFFRME, EFEFNSRAZT AN
58.53 1L 7T./+5. 13%; 13874 418 3. 82 1L/ -5. 61%; =3k /5 13 74 4] 2. 58
12 7./-15. 6The

BLHEMSZHRARRARIE, T8RRI RA, N3MT P HHHE
AMIFRHEEL, “—F—H7 FERIZFRSENEE, FAKLTHL
%I E ¥ 10.29%), # AR 18.37%, L% hA &R FRA. A3 Q2
2k 55 B 3 3.92%), fedEbshE A 4.45%, Ehei QL &E, &% (1)
ARAFORE R ROAIRAE I (FEFRFEHR); (2) FRALY X
WM SR AN A (3) HALE M RITILE R LAY W %R

BHRAFARBARSE, SRHAERETFEH. 2019 F H1 BHAFTRR
A EASK 44598 7/-0.80%, FEH 187.5 T/H+1.2%, A A5 EF
FlE&-F, BASSEHEATREMEE, $Hirid “BER—F R
DRSS, SREHrR W — S HBEARZO TN . FAKAEF
SR 100.68 7/-8.81%, FHEIH 4.20 1Ll- 8.04%, HEME
HF N S BTN E KPRy 8%k, 4 AER % 47.23%, Ak#E A7)
AMREAKRBEALERLHEREAD S

EEAXIERAHR HS, FRBAIRAFITRME LR . 2018 5 3] T
K KER B ERRERNATH, PREFITERAEDER P F TR I @
HHiAFRE . ALK ST RE, NSRSt —FRA, R
BRI S B H 2T AR, REF TR L S5BERLE,
FEREB: NANELSTHLEFEATR, TELSFUEERETME, K
REBXIE 2020 FH#RT LB A KXERWEASE. it/ 8 2019-2021
SFRAME DAL 128.89, 137.78. 147.42 et V3E4 4114 6.34, 6.91.
7551t ., EPS % #1% 0.88. 0.95. 1.04 ., * 5 PE %% 13.91X.
12.76X. 11.67X. fhMEIEAKFRE, P& “RIEHR" P4,
ABRFLAFRAH M 252N RAREAH: 3. EZNEFEF

W 55 $E AR TIN

EisL i 2017A 2018A 2019E 2020E 2021E
FakliN (BFH ) 11,019.5 12,264.7 12,889.0 13,778.0 14,741.6
BRE (%) 6.70% 11.30% 5.09% 6.90% 6.99%

FALE (AH ) 862.85 917.83 956.82 1,016.08 1,105.35

WRE (%) 17.13% 6.37% 4.25% 6.19% 8.78%

FRAMEE (%) 10.22% 9.76% 9.60% 9.72% 9.86%

AR (L) 0.79 0.83 0.88 0.95 1.04
PE 15.42 14.67 13.91 12.76 11.67
PB 1.58 1.44 1.33 1.24 1.15

AR AR F HIER TEI]

NFIE

P F 3Ry E A R AT Ak AR SR 69 3R AT AL Sh iR
Frlz bW 5EETH, LEDRKRFT B
B, ARELEH, FR, BES, NIH

Toy L4, FARKARMA LB 5L BN R
KBS F K IP,

X5

52 AR () 12.18-15.45
EAAE (L) 88.16
AT (L) 88.16
BRI AR (L) 72384/72384
Al BRMIE (7R /
52 & B H#F % 13
52 A RMrEHE

7% FER =P ER300

22.7%

_273% 1 1 1 1 1
8/20 10/20 12/20 2/20 4/20 6/20

FAHFR : wind, FFHIEFKGFE I

SYHRUM : S
010-66554087
Pl EHERS:

zhangkl@dxzq.net.cn
S$1480518070001

e TR

010-66554104 wangzi@dxzg.net.cn
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DONGXING SECURITIES ik (600138): MR REAAMEL T, KL BRE R
fizk: ARBFFMR
Bii:BAT FliE®E Bii:BATXT
| 2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
kAT 5859 6538 6693 7128 7623 B LM 11020 12265 12889 13778 14742
L 1161 1341 1353 1447 1548 B L ARK 8215 9162 9617 10109 10772
BRI 1829 2189 2189 2303 2423 FLAERT 0 48 97 58 62 66
e Ak 367 197 207 222 237 kgt A 1207 1276 1315 1405 1504
AT A 466 596 692 794 901 FEEA 641 669 683 730 781
A5 1805 2093 2108 2216 2361 w44 77 104 73 130 116
FALR BT 131 72 72 72 72 RABABK 3.29  45.59 0.00  40.00  60.00
E S kv 7162 8055 8650 9055 9369 AMAMMEESIE 0.00 0. 00 0.00 0.00 0. 00
KIRAL 1744 1952 1952 1952 1952 Al 58.82  132.01  135.00 60.00  40.00
(S 3015.02  3488.12 3984.30 4336.55 4594.55 5 WA 1145 1237 1278 1361 1482
AT~ 775 756 846 932 1015 Bk SN 19.82 11.56 15. 00 15. 00 15. 00
H bR R I 324 391 409 409 409 F A5k ok 6.95 3.4 0.00 3.00 3.00
x & 13021 14594 15343 16183 16993 FIHAEH 1158 1245 1293 1373 1494
R R ke 4977 5927 5790 5851 5659 PR #L 295 327 336 357 388
s 1824 2255 2244 2162 1797 #A1H 863 918 957 1016 1105
AT IR 1111 1322 1186 1246 1328 URMARE 291 320 323 325 350
FAKA 911 1017 1081 1150 1224 VBN HAVA 572 597 634 691 755
—F A EHE R 48 202 202 202 202 EBITDA 1401 1531 1775 1993 2137
3R iR 5 f At 557 508 608 558 658 EPS () 0.79 0.83 0.88 0.95 1.04
KAtk 533 498 598 548 Y ETEUFEEX
BAH 0 0 0 0 0 2017A  2018A  2019E  2020E  2021E
B &3t 5534 6435 6398 6409 6317 AKAEA
U IR 1895 2039 2362 2687 3037 FRMANEK 6.70%  11.30%  5.09% 6.90%  6.99%
FAME A (BAA) 724 724 724 724 724 ERALEEK 48. 68% 8.01%  3.30% 6.50%  8.86%
AR 1753 1753 1753 1753 1753 BB THEMAEA 5 00%  9.04%  6.09% 9.04%  9.30%
Ao AR 2983 3470 3742 4039 4364 AR
VABENABARE 5592 6120 6604 7109 7660 EAF () 26.60%  24.46%  25.61%  26.39%  26.61%
B e Aa A A A 13021 14594 15343 16183 16993 A F (8) 7.83%  7.48%  7.42% 7.37%  7.50%
HeRgER BY:BAT B FAE (%) 4.39%  4.09% 4.13% 4.27% 4. 45%
‘ 2017A 2018A 2019E 2020E 2021E ROE (%) 10. 22% 9.76% 9. 60% 9.72% 9. 86%
2EEHAER 786 719 1090 1472 1607 BHEEN
AR 863 918 957 1016 1105 K AGFE M) 43% 44% 42% 40%
A7 14 178.38  190.04  394.05  467.86  502.06 A v 1.18 1.10 1.16 1.22 1.35
43¢ 77 104 73 130 116 R FE 0. 81 0.75 0.79 0.84 0.93
T2 AR B Y 0 0 0 113 19 EERSN
TR Ao 0 0 64 69 74 ERFRAEE 0.92 0.89 0.86 0.87 0.89
BHREHAER 27 -893 920 930 920 AR FE 7 6 6 6 6
AAMEE LS 0 0 0 0 0 RARHKAHF 11.93 10.08  10.28 11.33  11.45
K AR AL TR Y 0 0 0 0 0 FRER (L)
I 59 132 135 60 40 AFROIE (RATHE 0.79 0.83 0.88 0.95 1.04
R EAALR 1012 253 -158 -449 _5g5 N IAR GRAT 0.35 0.11 0.02 0.13 0.14
A A K e 0 0 0 0 0 FMAELSRIM 773 8.45 9.12 9.82  10.58
K ARG 3K 3 A 0 0 100 50 100 ML F
BRI Do 0 0 0 0 0 P/E 15. 42 14.67  13.91 12,76 11.67
AN AR e 0 0 0 0 0 P/B 1.58 1.44 1.33 1.24 1.15
& % AR 253 80 12 93 101 EV/EBITDA 7.18 6.81 5.92 5.16 4.64
FAF R : 2GR F HAER TR
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wEAR =B H#
{FFs% (600138.SH) : 2018 F E M2 &iF, A& Ak,

N8 o o 2019-04-23
EERIFREATEZ R
_ (F Fak (600138.SH) : Fikdedb b 438 KM, & E4RH;-F
) o 2018-08-24
RS D
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DONGXING SECURITIES Pk (600138): M FRAAML T, HFELA BRE R

2 AT R

IS

HHREPLKRFERFFEFHRE, 2016 F 1 AP ESIERF R, KEASREIT LR, TEEEZTE
IR ARFFATIBRA 7 o

AR By B R A

ES

M2 FR HRFEEFFL, FEHERSFRFETEFME, 2018 F 5 A ANF LI RF R, —F
BREKRH T RBRRBAREE, B EETHE. B, AT RFEFRST AR,

o H7 IF AR

R RARE 2R RIS N B — AL iEFR AT, LR, AREQU &, FEA 383 A 5476 A
AR, Bl RARXGE EfeLFHCER L. ARERFEATHRELERR, /7 RKFW., BHARREY
M AANGR LS. AANFBOEME ST ERE L, AR, KAREKETRLEARE P o BARHES X
A, AL SR ) AR XK o

R 18R

FAEAF ARSI RGEZ 8. WA, ERFABRMBBTZERRLELE ., BETHFELT, KNERFTRE
IR BITAEAT M Fr DA BT I, THA R, BFEEECRTN, $L2FHh, BTHEE a4
BT HE, BITAREEZT N,
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F Ak (600138): MW FRAMEE, #HEESERE R PONGXING SECURITIES

¥~ A

ARG DR SKIER DA TR S RIIEE, RGN A [N 8] R LA A R IE R LT B0 b 574

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,
AL O 5 0915 EAn E BT AR AT E R, RN KBEABWEN, NE, 2P L, 4it
Fr BUABE R FE, RS P 0915 8 RE L H MR PTHAIE R 09 F 2 M RAEH, B H Bl e AT 4557 ok
R ANEFEH LK.

RN 8] B AP B KIRAUM T R A 5 A AR P 4R 2] 69 0 8] P RAT ARk AT 5, TR X sk )\ 8] 42
B R F PR ALTARAT . M 55012 R 28k 7 ou 5 A8 KR Fr o RIS IRAALH KN E) T A, KE P EIFT,
AT A AAS ATAF AT RS KB, EdAFe L. il A, IR, TEHH&AFRLERFRLH, LAF
st ARREHTABREG] R BT A5

A GARE AR R SAE ALY A TR 8] B P A2 AN SRR B 69 P AR, A3 B FIERAT LR
HOWAN AR B A B R AR RS Bk AR T, A S A RAzd T AR A B B K AR 1%
W& P AR RZARE P 7~ £ 6948 KR Foir i

17 32 3% Ak A

B AT IRR (VAP IR 300 4550 A A5 50
a&%agwéﬁﬂm,&aﬁﬁmﬁ%m%ﬁ%ﬁﬁﬁﬁ%%%%ﬁﬁix:
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 ] ;

W AAXES T R A HOKSE R 5% AL,

AT A2 TP (AP IR 300 F5 409 A ELS 30

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,
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