s R

FAZERBRIRE,

B APrbE

14% -
7%
(0%) 1
(%) §

(14%) A

(21%) A

PRI s 1300
B OREHE
B A/ 7 (|7 R 4,430/4,430
BAR/ #E (5 ) 13,909/13,909
12 MNA R &/ RAK (L) 453/2.91
X RRE:

WEFRTHIF: ENA

%35 : 18600570430

E-MAIL: wangjc@tpyzg.com

ok - AEAE P L . $1190519100003

2020-03-26

G ;‘i iE X RARITRE

PACIFIC SECURITIES B/

e §M A% 193 (600282)

REUWES: 3.14

o4 Ap) s AR TR

T4 N AR AT 2019 SFSF4R, FAT LN 479. 70 1L,
Bk 9.91%; V2B LN SR A4 AE 26.06 2T, BILTHE
34.98%; K= AR FE 49.72%, FHHEAK 2.19 ANE 4% 4 10 JRk
i%éﬁﬂ&Om(A%) #4113.2 12, 44 B bk 50. 73%.

2019 5, NaTRAEs%k. M, MM~ E 990 Fek, 1097 7
%ﬁ%ﬁw”nwﬁ%%%&%%qu&ww%%mﬂ%%ws
Tk, B HIE Ao 74.12 Tok,

BE:

HH R AR LA RBaeFBA, FERABMTTR. 19 FEAF
HHT T, RAMFR AR 16%, FE20T LB RNES,
K 62%%kH BT HMAEIE IR 34%. H PP R E b AT
4094. 62 T, AR & T HFALFa9-F3HT 5NN 3881.48 T, Febz,
4 697.29 T, EAIFARARTLN7.03%, ATLAFESFHERE,

M RARIF, AEZHESR/REEE, REHANETEFE, /%#Mi
FEW 4% £ E F oA A-0. 3%/+0. 1%/-0. 3%, £ AAa4E, N8 M4
%kﬁx,%i%?%aazAEAﬁimmoaakam&wzo
P IEE, BAMCBITFFAFTIN, ALARALLEFBERANT

v BRBATR S AR FATF S S REE 09 B .

BHOLMEG R, 19 FHRFEG ) LBERDRLR, éum&
kB3 T, BEeHEAFEESA W 50.73%, 17-19 54
6.89%/33. 10%/50. 73%, &-F i35,

FF B

NE KA mE R, TER, BRI EEE, AT LTHEY
19 FMABH X REE TR, EHEET BEREZLAMEEZE, B4
KR R ATERART R, RATFBEERE, BATLEFHE— K
£, #it 2020-2022 4 EPS 4 %14 0.53/0.55/0. 60 ., 3+ PE 5 %l
4 6.0/5.8/5.3 4%,
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PACIFIC SECURITIES
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8 BIFR

FLZERBREFIRE, FabhdFTRMH

B AR R

2019 2020E 2021E 2022E
AN (B 7 ) 47,970 48,475 49,444 50,433
(+/-%) 9.91% 1.05% 2.00% 2.00%
#AHE (B % L) 2,606 2,336 2,417 2,646
(+/-%) -34.98% -10.36% 3.45% 9.47%
P ER S () 0.59 0.53 0.55 0.60
7 & % (PE) 5.86 5.95 5.75 5.26
HAFM: Wind, &KFFEIERZE: IEZRN S HRIELLAEL
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2019A  2020E 2021E 2022E 2019A  2020E  2021E  2022E
ik 4,265 4,408 4,405 5,742 DTN 47,970 48,475 49,444 50,433
T HeRRT - 1,822 1,822 1,822 1,822 RS RN 41,601 41,688 42,522 43,372
&N 0 0 0 0 EX 6,370 6,786 6,922 7,061
R HK 970 980 1,000 1,020 96 F A A 13% 14% 14% 14%
A 5,882 5,814 5,971 6,070 A A e 304 377 349 374
AR~ 5,147 5,148 5,155 5,163 9 F AL A 1% 1% 1% 1%
RN A 18,085 18,172 18,353 19,816 HERA 654 873 989 1,009
FRT M S 3 0 0 0 0 % F A A 1% 2% 2% 2%
B & 7~ 19,017 18,209 17,376 16,555 FREER 912 1,454 1,483 1,513
EREITA 2,357 3,176 4,162 5,064 95 F A A 2% 3% 3% 3%
R = 872 878 894 906 R % R 582 582 791 605
BA 10 10 10 10 9 F AL A 1% 1% 2% 1%
K HRRE AR T 2,057 2,057 2,057 2,057 %3 A 276 0 0 0
KR 4 4 4 4 % B AN 1% 0% 0% 0%
#IE PTIFALI 541 541 541 541 % 3k A 4056 3646 3704 4091
H AR R T 677 677 677 677 %64 K F -33% -10% 2% 10%
FEEH 43,621 43,725 44,075 45,631 ERZ N & -154 0 0 0
#3145 2% 3,436 10,536 7,536 5,536 #1349 % 5% 3902 3646 3704 4091
2 A4 BR T 3 B 744 821 799 834 }31'&’ TRt A 2606 2336 2417 2646
BT ALY 393 654 536 614 Y H M HR RS 759 698 722 790
FALRH A AT5T 4342 4643 4600
K 845 895 945 995 2019A  2020E  2021E  2022E
B AT A 1,027 1,027 1,027 1,027 BB EDAERA T 4348 -5924 4303 4413
# 3 P 3L A B 49 49 49 49 EES Y -20 0 0 0
HreAER S R 436 436 436 436 F AL H -1251 -1375 -1616 -1495
Rt 21,689 18,760 15,971 14,091 H b 350 292 259 368
F/ii% il 16,777 19,113 21,530 24,176 BEEAALLRS R 921 -1083 -1356 -1126
AR S 21,931 24,965 28,104 31,540 A aR A 0 0 0 0
RARBIE AR 43,621 43,725 44,075 45,631 AL AR 37 0 0 0
ks BITSEHIER GRY) 18058 7150 2950  -1950
2019A 2020E 2021E 2022E £ 5 R A 1605 0 0 0
EPS 0.59 0.53 0.55 0.60 H b -19097 0 0 0
BVPS 3.79 4.31 4.86 5.46 ERFHNALAER -2607 7150 -2950 -1950
PE 5.86 5.95 5.75 5.26 ALHRE 815 143 3 1337
PEG — — 1.67 0.56

FAAE: WIND, # -FiEEH
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1. TIFZR

F4F: BT AR 6ANA N, AT LEKEIR G T H AR KF 5% E;

Pk BMFT AR 6 ANA RN, ITRBEAREIBAT T35 EARKFE—5%5 5% 4] ;
FE: ZAMFIT AR 6ANA RN, TR IRALT T 3% EARKF 5% TF

2, 8] TRE

FEN: HMFAF AR O6ANAAR, ANIAANT K E k@A 15% A £,

W ZMAAAR6AAR, Mt KERBAT 5%5 15%Z 1 ;
BAH: BMAFTAKR6AAR, MEAT KEFKREAT-5%5 5% 1] ;
BAF: ZMATAR6AA N, Mt K& FT-5%5-15%Z 4] ;

% B B A

R4 LD A FH R A8

LA E BB I¥HmW 13910596682 wang j |@tpyzq. com
kA o R B 18519233712 chengxy@tpyzq. com
L o A2 13581759033 mengchao@tpyzq. com
f b sl & ¥ 5 13701050353 weik j@tpyzq. com
kAP o F A 13269328776 weiht@tpyzq. com

LA AR G E % R 13564966111 chenhm@tpyzq. com

A& AR B SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
1R AR E W iETE 17717461796 yanghp@tpyzq. com
LFRAE ReE 15999569845 | iang jp@tpyzq. com
R AR 9 dh 18616086730  yangjinga@tpyzq. com
L EAE A 4B4R 18717767929 qinjj@tpyzqg. com
L HEAE ENE::A 17321189545 wangyq@tpyzg. com
ErHE EREE 18621268712 cixc@tpyzq. com

EaHELE K 13923766888  zhangap@tpyzq. com
e 7k 18520786811 zhaf |@tpyzg. com
L HEE & 18566223256 hubh@tpyzq. com
EHAE kg 13554982912 zhangzy@tpyzq. com
& 4R PR A% 18820150251 zhangwt@tpyzg. com
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Hi%: (8610)88321761

fEE:  (8610) 88321566

HEFHY
ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,
A E BRI T AP 5ERE, A RIS A5 S A HER AT S BV EAMEAR T RIE . T
AR DL SR S AR (R B W T 0 M ER AR N AR BEARAIE, AT FE4R 5 o 58 AR AT A AT 7 BIE
I3 I R I s I s S 73 A N LA AL AL RS A B AU WA BES 25, A O firid
UESF SESE T O B fr o B2 7 S L GORH s I AR 5 B HL A I 51 A AR A L 12 BT A5 R A
Ti5t. JA T BRI AT e 2 REA IR TR R U 2 7] T RAT RISk~ IFIEAT AL 5y, IE AT REDN
RN SR e BRI R RAT W S5 MR S5 o AR AR AT IE T B AT FR A =) AT, R4S
HVF PR HUAN AR UEME X E8R . 6l FIE. EAERARS, POvFEEE RS
.



