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DONGXING SECURITIES

BERE (002595): #HpeiTI
1T EAHARER), LB SftKEFA

A 20194 10829H
SR/ U
§i&ﬂﬁ NERE

RS FHE:

Fé: NEA KA 2019 FHEZFEMRE, NEAMZFEFAT LN 31.36
fet, BHEK 18.11%, SLMIaE4%4114 650 2T, Rk 12.78%.
#eﬂﬁﬁiiﬁiiﬁﬂﬁaiﬁwﬁiﬁ B O RHREH . T RIFH AN
HHFEy EX B RFRER R, NE ZFFE LG —RAERKE, 2EFIMAN

9.64 fL., BT 2.67%, '}3/%7&/;‘\:3%/%% H 2,18 1T, RHTH
10. 31%. A KIAA, ST LT AT L7 LB MA 8] F ey K2 LHEN
S RBVH A FAMYEIRZRHREF, DAZFFEEFHEELMAN 11.66
1e7t, B¥gK 25.42%, V3&44108 2. 76 fe ., FigK 22.89%, ¥ &4
WA ALARAES G A L%, ETAIAMASTET THTALIS,
NE R R B, PEFEINT AN B EERT S AH TN, N BATE
KA, EF) 80, BAFFFH06 KDL ey 5 KRB RHFRA S H
RHMEALNENAREL, KB EFAIANGTEERA ., LFFNA
45 9.24 LT, FlHIEK 20.06%. XAks&~ Ak H, mARS;, FEEEAL
PHEREH R, B NI LG RFEG ML, K355 0B FF kb
A AR R A RAN Y KA 89 %.2014 F LA RIS A F LR 287 K,
2018 SFJRALH 192 Ko MEf. k., REFEAKFLLABEZ ST K,
Tl temmBl, BA1AA, BARBT LA RERASHELBELE K,
NE TP F A B — T RS RBEMAT, BB L REF R TH
AT XU KM, H 3 BERT G R L IE,

A8 BAVRM R IF IR BAIF A 8 2019 2021 FEE LA H
#1 % 44.92 127..51.24 12.59.30 12 7.; )3 & 441 5 A1 # 9.58 124..11.51
fe.tH= 13.19 1z ; EPS % #1% 1.20 &, 1.44 £4=1.65 T, 35 PE %
FH 15.87X. 13.22X #= 11.54X, 4tk “FRABH” 4.

R T: 1. BRAEAIKREE; 2. BBTLBEFTIKTHM: 3. AR
TR KM@K, 4. 2T HEy 2 LE—F R,

T 25 $EAm T

Ei-g 7 2017A 2018A 2019E 2020E 2021E
gk (B T) 2,994.93 3,724.41 4,492.31 5,124.72 5,930.25

wRE (%) 14.90% 24.36% 20.62% 14.08% 15.72%
agA4AE (BF 675.42 738.86 958.94 1,151.01 1,319.40

HERE (%) -5.59% 9.39% 29.79% 20.03% 14.63%

AR EKEE (%) 17.33% 17.02% 19.14% 19.79%  19.58%

BRI (L) 0.84 0.92 1.20 1.44 1.65
PE 22.67 20.70 15.87 13.22 11.54
PB 3.91 3.51 3.04 2.62 2.26

HAFR I : 2N AM IR T HIER TEI

ASTERIE

o 8] A B A A AL LA AT 6 sk Ak
Z—, TRAFAETFRBMBBRA, 00
FHER A LS HERMREARTF L 2
S| TR A R NEAR BT L 5 & & b,

AR 5B A A, E A 5) i A E 4 R
ER RIS

Z5RIE

52 B AKX () 19.04-13.52
B (L) 152.32
AT (L) 100.35
BRLALRE AR (AL 80000/52705
il BREEMHMR (7R /
52 Al B ¥#HF & 0.32
52 B RINESE

95.3% = FR300 — RIERK

-4.7%
10/20 12/30 2/28  4/30 R/RN R/R1

FHFR: wind, F FLERFFITH

SrHmUm: B

010-66554142 luzhou@dxzg.net.cn
Bk EBHES: $1480517080001
ST - BE4ERA

010-66554089 fanyanyang1990@126.com
AL EBEES: $1480518060001
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FE A (002595) 48] F4F & F: 64Tk LA R MRS, %E LAk R E A N

BXBRELE
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2 3] FIAAH (002595) : AAVREA MR, Wb FAP R 2018-11-26

2 ) #AAH (002595): TH#HFTAF LI 5K, LHHEEL 2019-03-27

AL FEAE: R Emk, Y KA 2019-04-29
FEAE: ABREARARAERERE: AATARSY K, BRLALENE

N . 2019-05-23
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DONGXING SECURITIES 2 AAR (002595) ) FHE I BT AR MRS, 2% bR E S
fisk: ABREFTMR
Bi:-BHAT FiEE BAC:-BHATT
2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
R F A 2556 2889 3582 4516 6497 BAMN 2995 3724 4492 5125 5930
B s 290 464 1301 1931 3511 BARARE 1876 2449 2916 3250 3768
BRIk E 955 1236 1723 1966 2275 E A AL A Ao 38 57 45 51 59
et ik 10 10 12 14 16 Fa ik R 50 65 90 102 119
AT KA 18 24 24 24 24 FEER 220 102 314 359 215
A 417 718 407 454 524 "5 % A 47 4 10 10 10
HH i~ 14 15 15 15 15 I RABARK 12.19 25.19 0.00 0.00 0.00
SRS Wik} 2048 2678 1896 1761 1623  MABMEEEE g gg 0.00 0.00 0.00 0.00
RIABAIR I 291 261 0 0 0 R A M 20084 -10.66  0.00 0.00 0.00
B3~ 1301 1536 1420 1319 1215 EALFIH 780 858 1117 1353 1559
I # 213 286 333 305 276 & A PN 7.21 1.17 60. 00 60.00  60.00
S Ak R K~ 106 463 0 0 0 F kST £ 4.72 1.14 0.30 0.40 0.50
FEEH 4604 55647 5443 4262 a105 A& 783 858 1177 1412 1619
s R AxEH 665 1168 451 444 1364 P A 107 120 218 261 299
S84 243 646 26 0 0 % A8 675 739 959 1151 1319
2 A 173 213 168 187 217 Y B B 0 0 1 1 1
TR 61 51 51 51 941 PEENFAE 476 739 958 1150 1318
—SF 9 B 09 E R 0 0 0 0 0 EBITDA 1186 1317 1306 1548 1758
EX R oy 36 53 0 0 o EPS (&) 0.84 0.92 1.20 1.44 1.65
KA 0 0 0 TEMFLE
AT 0 0 0 2017A  2018A  2019E  2020E  2021E
Rt &t 701 1220 451 444 1364 AKHEA
B HR A 5 5 5 6 7 FABNF K 14.90%  24.36%  20.62%  14.08%  15.72%
FHF A (SR 800 800 800 800 800 e AR K -5.75%  10.03%  30.11%  21.11%  15.28%
AR 506 506 506 506 506 PEATHEMNAFA 99 5%  20.01%  29.65%  20.01% 14 64%
ko EALR 2234 2629 2879 3178 3520 RATAEA
2B AN IR A 3899 4343 5007 5812 6734 EAE () 37.37%  34.24%  35.09%  36.59% 36 46%
R R A T H AR 4604 5547 5463 4262 8105 A E (%) 22 55% 19 8A% 21 385% 22 A% 22 25%
& = Bi:BAL EREFAE ) 14 279
| 2017A  2018A  2019E  2020E _ 2021E ROE (%) 17.33%  17.02%  19.14%  19.79% 19 58%
2EEHAER 424 217 1178 1061 203 EfAeH 14.68%  13.28%  17.49%  18.32% 16, 24%
AV 675 739 959 1151 1319 R ) 15% 22% 8% 7% 17%
AT 18 4K 358.91  453.35 321 185.22 188, 62 RAE 3.85 2.47 7.94 10.17 4.77
w4 A 47 4 10 10 10 # 5 E 2.92 1.86 7.03 9.14 4,38
AR FOR Y 0 0 —487 243 300 BHERA
FUCHK 2K 38 A 0 0 0 0 200 ERFRAEE 0 70 073 0 81 0 87 0 83
EFXEFHLLR 414 -420 681 -50 -50 AR 3K B 4 3 3 3 3 3
AAMEE A A 0 0 0 0 0 BHBKEAEE 19 74 19. 31 23.59 28.89  29.38
KRR A LT Y 0 0 261 0 0 ER AR (L)
BIOME 21 -11 0 0 0 HROE R g g4 0.92 1.20 1. 44 1,65
%K EHAER 94 313 -966 -381 —406  FBRANLR (FH 43 0.14 1.12 0.79 1.98
JE AT A F5 3 A 0 0 0 0 0 AT (R 4 87 5. 43 6.26 7.26 8 42
K A 2k 38 Fe 0 0 0 0 0 548 b F
B R A 0 0 0 0 0 P/E 22067 2070 1587 1322 1154
e 0 0 0 0 0 P/B 391 351 3.04 2.62 2.26
I H AR 104 111 892 629 1581 EV/EBITDA 13.99 12.77 11.77 9.50 7.47
FAHF R TR I 5 AIEE TR
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DONGXING SECURITIES FA A (002595) 3] F 4B T R MAT L LATR RS, % LG Ak R E

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 A F BARMITTRAT . W 5 1R KA 2k~ s F 48 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
Ao SRR 2 T AR AAD FL B B R AR IRAUE P AR A% R P A a4 X R
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: AAM R TR ERRIOLEFE 5B UL,

Pk AR TG A RSO S EAT-5%~+5% Z 4] ;

AK: AP T T HEERPOLSZE SR UL,
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