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DONGXING SECURITIES

BRERE (600012): ATEEK BT TTEY:
AEEHEK, S @A R TN REBE | ARBS
F4: 2019 F, NS RAEN 29.46 1 (0.69%), FlkE A 14.46 1C AT

. (+0.07%) ; 52 3 )2 &4 ) 10.98 12 70.(-2.27%) . EPS # 0.66 7.(-2.27%).
b, WEEEEFRIRTIKT7.16 LT, TLERA 3.66 LT, FEFAHE
25207, LHFASTAH.
STEHRATREREKTHE, BANKRLIEXRK, Y ATHREAT EIALL
I, 2REERFMANGA, EERIBETHRMN 2.2 10T, R K 9.6%,
ERAM=ZFF AERKRE, ABRHHEAN 365 L1, ENEHATERAY
0.42 1¢, R B AT .
it AF AT HRITOR LF WY 20, FRNE, HHFE H2TF
PGR A TS ZREFHR ST AR AL PRIz LY E 5
F, BFROALKLBEEFAZHE L EXKFEE M. KAMBILE XKL
FHIRT 21 3R, AFEETHRAMFTARY 8 11 F #7804, Wit
AT BRI BER K F ML 2 10T
RN 18 %5 BAT R 20k Bk o R A0 B 2R N 96 S B SBAT F- BN 8] 2020
FUHTHEKY 0, ZNMBEABRRARLTHEEWA KR, A4 Es L
FFEROBETSABRRMEE G TRE, RAMEIEA S 2FRAKEFRE
T e 35%, mASHERBEHRT . ZRIR T, it 8 a5 a84008 4.2
ek, RETHES 62%,
AN B BAVAR BRI E: TS 2022 SFA4FENHIH 416, 12.79 4=
1427 e, LA PE 974 209, 68426115, 21 F522 52
AEI9FHKIZRRT: ATHREXFREMBEOIFERETS; T2
AL 3R A BB A8 A R A NS K 4t B $%85%%§?ZMO#*@%0
BV N B TR I H TR
RekT: REHEH LT, KB a¥h
A FEAG R KRR A% TR,

T 25 $EAm T

AT B RFRIERK

2,966.95 2,946.42 2,109.69  3,348.11  3,643.95

g (B L)

Wk E (%) 3.69% -0.69% -28.40% 58.70% 8.84%

a4 #E (ar L) 1,123.04 1,097.55 416.86 1,279.24 1,428.64

Wi E (%) 2.90% -2.27% -62.02% 206.88% 11.68%

FREKREE (%) 11.15% 10.22% 3.81% 10.93% 11.39%

RO A () 0.68 0.66 0.25 0.77 0.86
PE 7.77 7.95 20.93 6.82 6.11
PB 0.87 0.81 0.80 0.75 0.70

HAFRM : 2N T RGER T

NEEBLEHFR ., BTRIFREHA R
P He Bk A RN, BRT24MA 4k
B RN — S — BN, PAHETHE
N, BRGRAK, B GRAK, EE
N, TERERRAKRE., JAZE,
T EAM5 EA 205 Bid X KEH K.

Kk -6 NAEKEWIER:

2020-04-29 it 5E 2020 F—F4R

X G HiE
52 B R X (L) 6.96-5.04
E WAL (L) 87.24
Al A (o) 61.31
BALARLRE AR (AL 165,861/116,560
Al BALMAEL (7 A% /49,301
52 B B ¥#kFF 0.32
52 ARMELE

14.6% =———RESE = FIR300

4.6% [,

-5.4% I

-15.4% [

-25.4%

4/1 611 81 1011 1211 21

FAHFB: wind, F HIERGFILI

SaaTm: EEE
caoyf_yjs@dxzq.net.cn
ok PE A 5 S1480519050005

RN : ZE

liwei_y js@dxzq.net.cn
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0738 B ik (600012): & T SR RANT DK &y ER AT A DONGXING SECURITIES

E44: 2019 F, N8 FIEIL 29.46 1270 ({0.69%), &k B & A 14.46 1270 (+0.07%) ; 52 3LJ3 &% #) 10.98
et (-2.27%) . EPS # 066 T (-2.27%), &, Wi g ¥ E 5 ME L 7.16 121, Tl ¥ kA 3.66 121,
Va4 F)0E 2.52 /2L,

& T BRRY EA AT M, BANKRIEZK

QAL THRRAY ZIREL, 2ASEBRHMAND, LEZIBTHIMN 221074, FlIEK 9.6%, %
RAZFEABRKIKREME Rt 365 10T, $n2ay ERAL 0.42 12, 58 638 L LA H L4,
B ARAT .

E1l: 4FERITRUAER El2: MEEFATHRERUANRSIEEK
m—EHATY (fL)  =——vyoy TR (L) =——yoy
1 6.0% 230 r 7 15.0%
- 0,
>0% 2.20 10.0%
1 4.0% 50%
1 3.0% 2.10
0.0%
1 20% 2.00
- 0,
1 1.0% 5.0%
1 0.0% 1.90 -10.0%
-1.0% 1.80 -15.0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
HHF R WIND, # *iEXGF X5 EHA T WIND, 7 % iE KT E I

KFEHHBBERABNEREK, FEAH

19 FAETEHRIRT EY R, TESREABHRRSAFEENERA R, BB FFRAEEK, T
EAERERE 5%%’451)\/\5‘]5"‘& 26.5%#f= 19.0%, 5T ARA FTILE, 12 B B 5 FHLH N DEES, Bk
F ok AF4TIE

E3: 2019 FEBBEREEN El4: 2019 fF & BB EWAT L
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DONGXING SECURITIES o7 il B ik (600012):

Sk, NE) i E RIS, 19 FFIF L2 L AETION, BB RIFPFIT 2020 F 0 5] K5 L 5
BT Ak 1.58 10T A &0,

RAFEETHRITHNAY R, 20 FLGHARKTHE

AT T FRABRTERA R EZWORME., REFRNE, FBRFHAAFTGELR BLFHARALST
B AT IRB M AR R 55, FAEORTEES, HEFAZH T EXNFTLETHR. 5T 5k
RAR G FIRL 6 F, AG e RALAMEEKSF, KRIMBEIXEZOFFRT 21 F3k, AFEEH
TRy A AR BT IR 11 SR ST RSN, NFR 20 FATE R AR 19 F3Em 2 12T,

n\ )

BT & %208 & R AR % % B AT, 8] 2020 F U FET ER K Brh, BMNBIESEANR LT HEEWA X,
Floit # s L ¥ FERAEHITAABRKGENG TS, RAVBIZA S 2FUANZ EFRE TR 35%, KA
SHEARBHIRT ., ZBIXT, AN LFAEA2LTLESL, BILTELY 62%.

2\ 5] B AV R IZ KRR
HANFA A 8] 2020-2022 SF 4 A1 A K 4.16, 12.79 4= 14.27 1z, 32 EPS 4%l % 0.25, 0.77 #= 0.86
Lo HBATALM 3T 2 2020-2022 F PE % %% 209, 6.8 #2 6.1 1&. 21 J’:F’a 2 FEANK 19 FHIHKERER
RT: &THREXFREMBGITERE TS, TEMS R ETEF RGN K,; 431 %09 85
W ET 2020 SF K EVHA, KAV HA S SRANMERTFH,

E5: PE-Band #E6: PB-Band
— ) —11. 2X 10. 3X —_— 1. 2X
8.0 9.3 e — 110X 0: 9X e (- 8X
7.0 e
v
6.0 N
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o P T W .y -
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Yo} N~ D ~— -~ ™ Yo N~ [o)] ~ — Yo} N~ [} ~ - ™ Yo} N~ [} ~ ~—
2 3 3% 5958 8 5 & 5 2 3 3 55 65 8 8 5 &

FH AR : WIND, 7 3 iEHK T %A FA A : WIND, #F % iEX5F ZHf

AR RIRHFEE R KRBT @rn; &7 HRFRERKIA: T SATSH R I K% T B
TR
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#2380 ik (600012): &7 SBAMNT @K, o &7 3 s AT 700

P4

W/ SR
VAAY A IE >
DONGXING SECURITIES

MizR: ARBFTMR

B :HATR FliaE B HAR
2018A  2019A  2020E  2021E  2022E 2020E  2021E  2022E
Vi Wkl 2694 2744 2746 3405 4430 B AN 2967 2946 2110 3348 3644
Ll 2513 2114 2193 2785 3793 B AR 1283 1272 1519 1396 1462
SRl 0 0 0 0 0 BLHE R 25 24 17 26 28
ERSELER 158 163 117 185 202 2% g0 0 0 0 0 0
AT KT 1 1 1 1 1 EEER 84 98 59 93 100
A 5 6 8 8 8 5% A 53 52 50 31 9
H AT~ 4 4 4 4 4 AR % R 0 0 0 0 0
E RN ki 12087 13176 12317 11627 10924 e E AL K 0.00 0.00 0.00 0.00 0.00
KA 129 136 136 136 136 AARMAE SIS 0.00 11.89 0.00 0.00 0.00
R 825 1051 973 872 768 B IS 25.26 38.27 38.27 15. 31 42.10
A I 10246 11166 10348 9700 9052 Am: FAMKE 2.48 2. 63 2. 63 2. 63 2.63
HACIE A S 0 0 0 0 o0 B AH 1547 1556 505 1820 2090
# & 14780 15920 15062 15032 15354 B A SPEN 1.10 4.75 0.00 0.00 0.00
R A 1432 2104 1584 1112 784 B Eh 0.55 0. 40 0.00 0.00 0.00
R 0 0 0 0 o FlAEH 1548 1560 505 1820 2090
J2AF IR # 630 1210 832 459 200 P AL 451 501 146 520 592
KT 4 16 16 16 16 % A1E 1097 1059 359 1299 1499
—E P BPRGEE A A 386 470 329 230 161 R FRE -26 -38 -58 20 70
kR b S et 2768 2247 1710 1380 1118 V3 BB/ 54 AL 1123 1098 417 1279 1429
K 1563 1813 1484 1253 FTEWFIR
AR A 0 0 0 0
A4t 4199 4350 3294 2492 1903 B KE S
U EIR R A A 511 832 774 794 864 BRI AMK 3.69%  -0.69% —28.40% _ 58.70% 8. 84%
FMFT A (REAR) 1659 1659 1659 1659 1659 BALALEEK 0. 45% 0.57% —67.51% _ 260.04% __ 14.86%
R AN 281 281 281 281 281 JIATHNVHFIEEK 2 90%  -2.27%  —62.02% _ 206.88% 11. 68%
A5 BLALE 7251 7934 8205 8973 9830 FKAIRE A
VBN AL 10070 10738 10948 11699 12541 A E () 56.76%  56.81%  27.99%  58.29%  59.89%
SR A A H RS 14780 15920 15062 15032 15354 HAE %) 36.96%  35.95%  17.03%  38.81%  41.13%
neErE Bi:BARL B FAIE (%) 7. 60% 6.89% 2. 77% 8.51% 9.30%
2018A  2019A 0FE  2021E  2022E ROE (%) 11.15% _ 10.22% 3.81%  10.93%  11.39%
BEEHRER 1808 1823 911 1582 1911 fEHEAE A
A 1097 1059 359 1299 1499  WE RBE (%) 28% 27% 22% 17% 12%
A8 R 722.65  715.04 _ 935.54 _ 768.66 __ 770.96 RANFE 1.88 1.30 1.73 3.06 5. 65
W %% A 53 52 50 31 9 RALFE 1.88 1.30 1.73 3.05 5. 64
AR HRR Y 0 0 0 0 0 BERS
FRACHK 2K 38 Am -3 12 0 0 o BREFAHE 0.20 0.19 0.14 0.22 0.24
BFEHALER 714 1717 27 19 g RAKEJEHFE - - - - -
NAMEE S E 0 12 0 0 0 RAKRKEHEE 4.25 3.20 2.07 5.18 11.05
K45 T 0 0 0 0 0 FRALR (L)
B A 25 38 38 15 42 BRIk S GRATHER) 0. 68 0. 66 0.25 0.77 0.86
EREHALRA -469 -654 -859 -972 —911 FHRPIERGAHED 0.38 -0.33 0.05 0.36 0. 61
AT A H 3 e 0 0 0 0 0 FHIRFIE CRAAER) 6.07 6.47 6. 60 7.05 7.56
KI5 e -104 250 -329 -230 —161 fEERE
4 38 1% 3 A 0 0 0 0 0 P/E 7.77 7.95 20.93 6.82 6. 11
FANARE Ao 0 0 0 0 0 P/B 0.87 0.81 0.80 0.75 0.70
& H A 624 -548 79 592 1008 EV/EBITDA 3. 51 3.83 5.19 2.84 2.16

HAFFM : 2N F RGER TS
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DONGXING SECURITIES Bl Bk (600012): & T BB MAE =K, B8 & AMET MM

AT A
LELS

EERFe@BHFmE, 3 FHETHMREI, 2015-2018 F#3-T /7 KiEk, 2019 Fiho 8 F >Lif A4
ST

AR B R A
=R

PEARKFLZRFEE, EE MM RFEFFHME, 2019 F 5 AmANFRLIERFT LI, KERL
il IB EAT LA .

2 IT AR

R FTAA RARE 2RI N B EF— (LB R ATIF, AT H, KRB S, FHF0EH AT A

AFFRRE, I RMXE AL FHCERAEL, RRERBEATFHRELERR, HREW. BARRBSH
MR AN R L AAFMOEAR )L EART EH, AAEATRE, KREFEREE KRE T 0 BLARIEH K
A, AL S ) AR X

R 16 R =

RERETFRREBGEZE, AL, B FAEMBEBRTELRAE, BETHELT, ANIERATTIRSE
W) RHRITAEAT A Fe N ARG IE T Z B, THHE RS, BFEELEECIETA, $L2FE, BEELH I
BT EE, QITREZTAE,

RAME XER
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RNV AR —
P6 FIGESHNTRE il
VAV \1 >
6t (600012): & T S MANE @K, 25 H R AT 7N DONGXING SECURITIES

N

AT RARE B AR SAE R A RN S| A LR, RXIEF I A [Ro 8] & LA ARG 5 350 508 Ak 430 46
B . AAFRIRE T AT A A & RIRT AT TR, a8 3 i 42 & 0 e ) P Ao 2 B PE R ARAL AT ARGEE,
ERPRAEPT QB0 E EA RN AR R AT LR KMCHKREAZGER, N E, BUFHR R, L2t
F s A S E, RE P 0915 8 R E L A AT KRG K = b KA, I A B A9 AT 3T
E AR A (P Ve

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R
R FH FBRRERTARAT. MHFAFRF 2ok T S FMXIRS . RREMRBALH KA S TR, KEH@FT,
fEATHA A N ATAF AT XERR . B dAf KA. il B, AL, TEmE A FRLHERFRLI, LT
St ARREHTABREG IR BT F15250

B AR R KAE R I A TR 8] B P An e R S| AR BALM B B P AR A, R AAR BRI BT IR
H QA AR i Aok Bl A E AR RS B b AR, A S| R4l T AR LA #4 B Pl R A R 4%
BE P AR AR T = A 8948 K R Aa AL

ATk BAR R

AN B AR (VAP R 300 4530 A B )

PAREH B 6 ANA R, S IR AT T R AT 7 A 4G R a9 R AT Z L
PRIV AR T T A ERRBOK AR 15% A L

e AR T T AL BBIONE F 5% ~15% 2 11];

otk AR T A R RSB B A T-5% ~+5% Z 1] ;

Wk AR AT G A AR E E 5% AL,

AT AR (LhP 2K 300 4544 A £

PAFRE B B 6 NA A, AT kA58 ARt T R 297 % R 4R R A R L AT = L
A4 AR TR AR AR E F 5% UL,

otk AR T A R RSB B A T-5% ~+5% Z 1] ;

AR A TR ERBROME FE5X UL,

R AR BT RFT

b7 LtiE E B

WM E AR KBT 5 FTHEKE B o KA 248 FinE EHIF 488 X 35 W% 6009 F#H R .8
JE 16 B X 5% 46F

W %% : 100033 W) 2% : 200082 Wl 2% : 518038

® 35 010-66554070 W 15 . 021-25102800 w75 . 0755-83239601

1A : 010-66554008 1% A : 021-25102881 1% A . 0755-23824526
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