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DONGXING SECURITIES

HEAEY (300294): AERBE(ETR
H, XFASEREHRE

——EHIEEY) (300294) 2019 iR

A 2019408828 H
WEHE/
HHREY | ARHRS

RERE:

Ff: NE T8 A7 B AAM 2019 F 4R, FATLMAN, FESAHE, 4o
BV aFAAES A A 13.8 1. 2.1 2. 2.0 L, RIEERH,AA
26.0%. 11.6%. 11.7%.

KARER K, LHREAI. 1) 19H1 AR 1b+26.0% (dfl &, K.
}E. AR %nwWﬁ\Mhzmazm@4m@2ww,ﬁﬂ&ﬂ%ﬁ
Tk ik B3 KR FTHEKERR. BEFEHRE ST &HETERS
%%%%ﬁ%%ﬁ%%,ﬁk 2K HRALE . 2) 19H1 LB AE TIE,
AR T RAVIR, £ 2504 bk K6 ] SA R H o, BATIA R R )
%%Kéﬁ%m%&%ﬁ%ﬁxﬁm%%%mw&ﬁ%(erﬁgﬁﬁm
iR 35 NE o R), HAAEERK TN RGN B AN, T TF
iH’r%ﬁv‘%ifzrﬁx»’( TR, RETEELHEKRF, AEEREEKE,
FE xR GMP ki, %&é&%&%A-ﬁ%f?%?%ﬁﬁ%ﬂﬁﬁﬁ
INEF A FFE BT TR GMP INEILF S, B4 a XAk, § 7~
EANFHEAFXE, REKMN T NE, FERAKBHRE 100 vbist
TR 0.6 LAALGAEREN, RNAMNANAE O F5AEHH 400
s A EOGRKRL S, BB B ELIRA, HESE A F G Tk AR, AN
8 dn i ) Fo e 4 R E K AL Gy b
&myéﬁﬁﬁﬁ,ﬁ*ﬁﬁgaaﬁﬂoaaaﬁ&£MMmyﬁi%
6055%% K, R LEERGMB. FHABANZ KN AC 2HELE
ik (18 F3E K 352.3 77 %, 5M%avgw%ui)ﬂHWﬁﬁ%&
A AP R0 R, T F E 19, 20 FH 2 H A £ A AEF 7000 F L.
9000 7 TAA, it 19 FRAA&, LBAZERE—FEENSFH,

T 25 $EAm T

Ei-g 7 2017A 2018A 2019E 2020E 2021E
BN (BF ) 1,460.52 2,451.30 3,064.80 3,646.16 4,326.27
wRE (%) 54.29% 67.84% 25.03% 18.97% 18.65%
EEFAE (575 L) 356.59 469.17 563.52 719.13 904.98
wRE (%) 31.08% 31.57% 20.11% 27.61% 25.84%
HFREREE (%) 14.70%  12.66% 13.84% 16.04% 18.09%

HRE (L) 0.89 1.11 1.30 1.66 2.09

PE 40.17 32.21 27.49 21.54 17.12

PB 5.91 4.18 3.80 3.45 3.10

HAFR I : 2N AH IR T HIERTEI]

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) 35.75-31.6
B (L) 154.91
AATE (L) 154.91
BN ASFGE AR (L) 43332/43332
FAB BRUMAL (AL /
52 & B #HiFE 0.51
52 ARHELE

27.0% — EHEY = IR300

-23.0%

R/2Q0 1Nn/20 12/2Q 2/28 A4/30  R/N
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AR A4 (300294): LH KM, Xk AEE SRR PONGXING SECURITIES

28 BAVTRM BT L FIENSE) 19 FHEZRORFLF] KT IHRAE M Hrh, KAVFA S LEGA TR, &% B
W F 5 A5 E AT B R e AE G R, Tt 8] 2019-2021 2B 4 A1 HIH 5.6, 7.2 42 9.0 1L, 3 3Eik 5 5
A 20.1%. 27.6%. 25.8%, %t PE 9414 27, 22 4= 17 4&. KAVAF & wh) sk 54T ik E AR R, FEEAR
ok XM, A& hblSLkEl, KOTEAAHRGRBELEEE, S “HEEF” PR

R 375 At B R RINER, MO 8] b 5F R AT, ﬁﬂm%mﬂ,ﬁﬁﬁ IR
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DONGXING SECURITIES WA A4 (300294): Ldres kT, XEFEE SRR
fisk: ABREFTMR
Bii:BAT FliE®E BAC:-BHATT
2018A 2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
R ELH 1754 3047 4023 4904 5031 E kA 1461 2451 3065 3646 4326
Rihxe 502 1193 1492 1775 2106 B LR E 491 927 1141 1320 1529
PRLS 289 543 679 807 958 B WALE KA 18 23 29 34 40
et ik 7 7 9 11 13 Fa ik R 378 754 996 1167 1363
AT KA 137 324 554 821 1129 EEER 161 129 215 255 303
A 518 404 744 860 997 "5 % A —9 ] 9 11 13
HAR )~ 14 18 99 99 99 KABAAHK 8.87 18. 30 0.00 0.00 0.00
LR s 1915 2026 1889 1824 1758 AAMEE LG 0.00 0.00 0.00 0.00 0.00
RIABAIR I 148 144 144 144 144 R A M 14.24 14. 41 0.00 0.00 0.00
B~ 331 776 727 677 628 ELAH 429 565 676 859 1079
T 7~ 114 163 147 131 114 ke SN 10.33 13.15 13.15 13.15 13.15
A AAFR A T 137 55 55 55 55 EALIH 9.07 5.44 5. 44 5.44 5.44
xEE&H 3470 5073 5912 4727 7689 F1# % M 431 572 684 847 10864
R R EAH 716 807 1366 1411 1464 P A 66 87 104 132 165
AR 55 95 623 623 623 A1 365 485 579 735 921
2 A 158 195 236 274 317 THBRABE 8 16 16 16 16
FO A 28 23 17 9 0 VEENEHAIA 357 469 564 719 905
—-SF ) 2] 69 E iR B 29 62 62 &2 62 EBITDA 575 786 750 936 1157
3 HEF Akt 469 496 391 734 1109 EPS (&) 0.89 1.11 1.30 1.66 2.09
il 450 450 450 450 ol EEMSIeE
AT 0 0 0 0 0 2017A  2018A  2019E  2020E  2021E
Rt &t 1185 1303 1757 2145 2573 B KR
B HR A 59 66 82 98 114 BIRBAEK 54.29%  67.84%  2503%  18.97% 18 65%
FAHF A (BEA) 401 433 433 433 433 EWAVEER 31.84%  31.48%  19.71%  27.16%  25.51%
AR 1058 1947 1947 1947 1947 VAT HNAAF 31 08%  31.57%  20.11%  27.61%  25.84%
kB A 866 1230 1384 1580 1807 RARE A
V3 AN Bl IR AR A 2426 3705 4073 4485 5002 EAE () 66.37%  62.18%  62.78%  63.80% 64 66%
R APIAEHERS 3470 5073 85912 4797 7489 & A& (%) 24 99% 19 79% 18 91% 20 16% 21 29%
nenkER Bii:-BAT B AR (%) 9. 7% 9. 25% 9. 53% 10. 69%
A 2019E  2020E  2021E ROE (%) 14.70%  12.66%  13.84%  16.04% 18 09%
B EEFHALR 24 35 1 259 35¢ EHAEA
A 365 485 579 735 921 K HGE® 32% 26% 30% 32% 33%
A B 155 214 65 65 65 RAE 2.45 3.78 2.95 3.47 4.05
4% A 9 8 9 11 13 # 5 E 1.73 3.03 2.40 2.86 3.37
AT R 2K 8 AL 0 0 —124 —199 151 BERS
FUMCK 3k 09 AL 0 0 4 _7 9 ERFRAEE 0 48 0 54 0 54 0 58 0 40
BF EFNAER -370 210 72 0 0 MR A HE 7 6 5 5 5
NANEE A G 0 0 0 0 0 BHBKAHE 11.96 13.90 14.22 14.30 14. 66
KA AL B 0 0 0 0 0 FERER (L)
BIOME 14 14 0 0 o AUk GRATHE 0.89 111 1.30 1.66 2.09
% K EHAER 465 847 226 24 —25 HBANER GRHA 0.18 1.55 0.69 0.65 0.76
52 A A A 38 0 0 0 0 o BMAT GRAfAE 6.05 8.55 9.40 10.35 11.54
K AR 33 A 0 0 0 0 g iR
&l 134 32 0 0 0 P/E 40.17 32.21 27.49 21.54 17.12
A NARIE A -131 888 0 0 0 P/B 5.91 4.18 3.80 3.45 3.10
P& H H A 71 672 299 283 331 EV/EBITDA 24.96 18.97 20,17 15.87 12.55
FAHF R TR I 5 AIEE TR
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DONGXING SECURITIES WA A4 (300294): ek kTN, XEFEE LR
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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
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AR A4 (300294): AR KT, RKiESFEE SR DONGXING 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,
BRI 50912 BBV TR EETE L, ZAMCAKBERAEGEN, NIE, L PHNE, L2
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.

BN B) B B KM T R A HE A AR P AR B 690 8) FT K AT A9IEF Sk TRt Sy, T AR A ) 8] 4R
B3 F AR BT RAT . M F AR S E 28k T S F A KIR o RIRERBAX A KA B FTA, K& H@FT,

AT AN FAN ATAF AT XA B HFe Ao w3l A, IR, EEHHLARKHERTLH, LRF
ARE AT AR EG A M A5

R FARE A R SHE R A TR B & P Fo 2 RN S| R FIBMAM G E P AR, KERAR A FIEA TR
QA AR K Al B S R TR RS bR, A s ARl TAERBAILM A g ) R F=dE 4%
AE P AL R %R P A6 AR KR e Fe 3T 4%

17k 37 4R £

B AT IRR (VAP IR 300 4550 A A5 50
&m%aéﬁéﬁﬂm,&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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