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MINSHENG SECURITIES
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HA2AA R/ RAK(L)  225.05/69.96
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B FRHEA
B A M 5 w45 AR
A /FE 2018 2019E 2020E 2021E
TN (87T 3,721 6,622 8,545 10,218
R E (%) 1.1% 78.0% 29.0% 19.6%
V3 & E N B LA A AR (T 7 L) 742 2,205 2,598 3,035
R E (%) -16.3% 197.0% 17.8% 16.8%
HNE (L) 1.65 4.83 5.69 6.65
PE (ZL#) 121.6 415 35.3 30.2
PB 22.3 145 10.3 77
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MINSHENG SECURITIES JLTAHE (603160)

k 1: TN FEEA

| B ESPHH (Jn) PE (%)

BORARS | 3R 2019/10/24 | 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
002475. SZ| 7. iFHE 2 30. 51 0. 66 0.75 1.01 1.30 21 41 30 23
002049. S7 |48 H 50. 10 0.57 0.73 0.99 1.24 50 69 51 40
002456. SZ|Ex 3k 11.16 -0.19 0.21 0. 47 0. 65 -48 53 24 17
002036. SZ|BX A H T 14. 49 0.45 0.45 0.65 0.86 19 32 22 17
000725. SZ|H A J7A 3.71 0.10 0.11 0.17 0.23 27 33 22 16

“FHE 46 30 23

TR IR: wind, RAIERFLIE

1A IESRERE 2



http://www.hibor.com.cn

EcEiE S

MINSHENG SECURITIES JLTRA4 (603160)
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#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
=L S ON 3,721 6,622 8,545 10,218 Ak H
=I5 1,779 2,800 3,818 4,739 N KR 1.1% 78.0% 29.0% 19.6%
T LA B A 39 53 68 82 EBIT 3k % 202%  249.0% 12.6% 16.8%
FHE R 322 364 470 562 A K -16.3%  197.0% 17.8% 16.8%
%A 86 119 154 184 BRI
R % A 838 993 1,453 1,635 EFIES 52.2% 57.7% 55.3% 53.6%
EBIT 657 2,292 2,582 3,016 A i 20.0% 33.3% 30.4% 29.7%
%% A @ (12) (43) (96) BRI EE ROA 13.9% 26.8% 22.6% 20.1%
= BAEA R 100 168 94 141 % k% ROE 18.1% 34.9% 29.2% 25.4%
BTN 65 30 30 30 BZkEe A
A AH 748 2,216 2,611 3,050 A% 38 39 42 45
RTINS @) 0 0 0 R E 34 33 3.8 4.0
FIHEEHR 746 2,216 2,611 3,050 Ae b 05 0.9 1.8 23
P AFA% 4 1 13 15 K= R 0.2 0.2 0.2 0.2
A A 742 2,205 2,598 3,035 ZEHE
v & T &/ 8) % FliE 742 2,205 2,598 3,035 R 3K ) R 60.4 51.9 51.9 60.4
EBITDA 693 2,332 2,623 3,058 0 B A R S 94.0 99.5 99.5 94.0
B RHEE 0.8 1.0 0.9 0.8
=k (BAL) 2018 2019E 2020E 2021E AR (L)
Uik 583 1772 4663 7217 RS 1.7 48 5.7 6.6
SRl e 1040 1851 2388 2855 AT~ 9.0 13.8 19.5 26.2
TR 13 20 27 34 HR2EILELR 2.7 2.8 6.4 5.7
B 403 1259 1159 1810 P R A 05 0.0 0.0 0.0
AR T 2508 2508 2508 2508 AL LA
R T AT 4551 7335 10568 14174 PE 121.6 415 35.3 30.2
K AR AL 0 30 60 90 PB 223 14.5 10.3 7.7
v 169 179 189 199 EV/EBITDA 59.3 27.0 213 17.9
R H = 117 155 154 153 (38 &% 0.2% 0.0% 0.0% 0.0%
JFRAF A 794 888 912 934
et aa 5345 8223 11480 15108
FSEREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 322 506 690 857 A0 742 2,205 2,598 3,035
EAHIAEF G 0 0 0 0 A8 Fa it 44 137 208 135 183
A R EAH 1208 1881 2540 3132 FERELH 431 (1,091) 222 (600)
KM% 0 0 0 0 ZEEHALR 1,232 1,292 2,925 2,589
ALK I 5% 30 30 30 30 AT L 363 103 34 34
eikH R AT 30 30 30 30 Ed (1,413) 0 0 0
7 At 1238 1911 2569 3162 BREEHAER (1,712) (103) (34) (34)
&N 457 457 457 457 AT 132 0 0 0
VBRI GE 0 0 0 0 it 4 3% 5% @) 0 0 0
B AR S A 4107 6313 8911 11946 EREHALR (185) 0 0 0
R AR AR AR AR 38 A7 5345 8223 11480 15108 ALHRE (664) 1,189 2,891 2,555
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MINSHENG SECURITIES JLTRAL4 (603160)
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MINSHENG SECURITIES JLTRAL4 (603160)
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