/L}
=
i
%

\\V 4 ’E *
I\T\ \
DONGXING SECURITIES

FidiEE (603638): EiEHES
BR, & HE~ERmE

A 202050482H
?!H’Er/i’ﬁ?#
HEE | AFRE

F4: N3 KA 2020 £ 5 —FHERE, —F AN RIATRMAN 3.82 1L,
FlH 3K 4.87%, SMJ3H4F) 8594.42 5 4, R TFHE 3.52%.
ﬁ%ﬁ%&%ﬁm,&ﬂ&%&ﬁ&ilelm%ﬁm%E%QOé,@
LT % 8.22%. 3 AW AREENT HEM I, Rk, N —FF
%%%%ﬁﬁ%%ﬁ%%%?&ﬂ%%4&ﬂ%,iTTﬁﬁ$%ﬁE§ 4
B AY AR IZEAE R FRANH, RAVIAH A ZAL 325 B AR A S T B8y
EAT, NEiREgLSH DR RAR K. &Q«&E%uﬁniﬁﬁwad
RA=—FL, AIMREEPF MR, CLELABIFEPF ISR,
RletEFak#h, . PEREHAFE S EFOEE@LK.

AR F 55N 8] BB A 8) 2019 F 4k Fse bk Slk N 10.19 12T, R
pe3g K 54.62%, b4 brbik 2] 70. 64%., ARAFLRAE A TAEMME L, HiZEM
RASARXERE K, 2019 FRENEZENTFRAETH 165776, HE2
BATERFFHARS. ANTETTHEN TR EFRERR, UAAL
BAG BRI K, AL EEA LGRS, BATEAZENIEEN
20%-25%, ZAKT A AT 30%-40%49 K-Fo T HE T, AT LG RANE
AR ST T AL TAZAUAR Se AT 2 55,

REMALGFBARAFEHRESL. N BMREM LR IGRER, T
ALk, QL feSRERRE, AGE. KAZREMR &, N3 2018
FEEMETARK, BPFEF s, REHE ALY Lotk
NE 2 A A TROA AT .21 E 407 AR RAL, RN S %
A E R & SRR R SRS M, £ BT Ti5E KL &A= e,
KAVIK A 5] 2020 F i R Ak S A B ik Ko KA REA R F 4R A,
B R S 2 AR 2019 S5 31%69 A F A ph b 4k S 4R A,

QA AZIRIE, FRAFFAEMR. NEFREE”H50F M
ERFHBERRARAE Q0%A L, & T QAT A7 RE, » 8 2019 SFaks4e
FEHLN S, REEIRALHIAFENE.0 FE., NEAFZBABRF
J6 ¥4 437 4% 80, 000 & ik & DyiA, 20, 000 & i JE 4k 448 A 50,000 & ifJE £
RO TR, FRAAEFIMRYE R, BRELET—EGREZENEE2 4
FALK, 1 6@H L%, 1 $REIRARGERSBREE 0%,
B) JL B AR e iR R A ATUR B & R 0 KR R ],

8] BAVIR BARF WK . BAVHT A 3] 2020 42022 7 kM ASH A
20.13 1z, 27.08 1. 36.09 1C; A% AA4 %% 5.11 12T, 6.92
fe A2 9.12 1 7; EPS % %1% 1.23 .. 1.67 A= 2.21 &, & PE % 3l
# 34X, 25X A= 19X, #E#H iR EFF L
RedRw: 1. ZETLES AT 2. BN KRES).

YNCITERIE

0N ) 2 B R HA R ARE
MR, AP FE, 285 BOIERER
Wiy B i R SRR S, TR A E A
e B g PR AT B Sk

Z5RIE

52 AR EE (L) 41.8-20.89
AL (L) 172.62
RABAAE (L) 161.14
B A fRE AR (B 41297/38551
FAB BRAUM AL (AL /
52 Al B ¥#F 5 0.99
52 A RRNELE

190.2% [ = FiR300 =— HEH

-9.8%
4/23n  R/AN R/R1 10/31 12/31  2/92Q

AR : wind, F FEERTFIEI
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W 55 $E AR TIU

Ei=t 2018A 2019A 2020E 2021E 2022E
gl (FF) 1,020.65 1,442.45 2,012.52 2,708.37 3,609.30
WRE (%) 59.15% 41.33% 39.52% 34.58% 33.26%
2EAAE (BH 225.17 342.18 510.72 691.87 912.28
wRE (%) 61.20% 51.96% 49.25% 35.47% 31.86%
HHEREE (%) 22.02%  17.10% 21.71% 24.39%  26.26%

HRRAK A (L) 0.86 0.89 1.23 1.67 2.21

PE 48.17 46.68 33.55 24.77 18.78

PB 10.55 8.55 7.28 6.04 4.93
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BXBRELE

wE AR o] =0

N 8 Z—F I (600031) : BOFSiFshlky BaE, THEIRE KT 2020-1-20
7k 1 A AZEAAE AR EF %ﬁl%ﬁmﬁﬁﬂéhg, J6 B &2 3% B IR B A 2020-2-19
Tk 2 AEEHSIAE LR RIEHBRRAKE, 2FHERFRN 2020-3-11
ATk BREHARRINREZ —: 2REFREITE, TEIRE Lo Fx 2020-3-26
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DONGXING SECURITIES X by F (603638): JRIEF HAR, RIE MG EE H KA
fisk: ABREFTMR
Bi:-BHAT FliE®E BAC:-BHATT
2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
R F A 710 1583 1569 2173 3535 BN 1021 1442 2013 2708 3609
B s 123 818 549 805 1726 B BE 583 825 1155 1552 2047
AR 129 177 248 334 445 i i 6 10 20 27 36
et ik 7 14 19 26 35 Fa ik R 56 84 101 135 217
AT KA 13 9 9 9 9 FEEHA a3 bb 101 135 180
A 3647 462 433 850 1122 "5 % A 11 14 10 10 10
HH i~ 18 0 0 0 0 2 BAAIRK 3.22 -0. 31 0.00 0.00 0.00
LR s 978 1079 1103 1061 1015 AAMETFEE g g0 0.00 0.00 0.00 0.00
KA 0 0 0 0 0 BI A G 0.00 0.00 0.00 0.00 0.00
I 647 787 743 712 680 ELAIH 261 395 626 848 1119
I # 66 64 134 128 121 & A PN 0.23 1.78 1.00 1.00 1.00
AR R > 31 12 0 0 0 F kST £ 0.04 0.22 0.30 0.40 0.50
xEE&H 1688 2662 2744 3307 4623 FHEE R 261 397 427 849 1119
s R AxEH 635 623 394 472 1149 P A 36 54 116 157 207
Rl N 285 252 31 0 o BAH 225 342 511 692 912
ATk 222 284 316 425 561 U A 0 0 1 1 1
TR 8 10 10 10 551 BB NS G AL 905 342 510 691 911
—SF 9 B 09 E R 0 0 0 0 0 EBITDA 392 558 721 950 1224
EX R oy 30 37 0 0 o EPS (&) 0.86 0.89 1.23 1.67 2.21
¥ B2 0 Q 0 0 0 TEMFLE
AT 0 0 0 0 0 2018A  2019A  2020E  2021E  2022E
Rt &t 665 661 394 472 1149 AKEA
B HR A 0 0 1 2 3 BN K 59.15%  41.33%  39.52% 34 .58% 33 26%
FHF A (SR 260 43 413 413 43 B AHEHE K 61.29%  51.62%  58.46%  35.53%  31.89%
AR 270 805 805 805 805 VFATHMNAAA 49 05%  35.46%  49.05%  35.46%  31.90%
ko BLAE 441 702 835 1014 1251 HAIREA
VAN NRERE 1023 2001 2349 2833 3470 EAE () 42.85%  42.83%  42.60%  42.69%  43.28%
R APIEHEIRS 1488 2442 0744 3307 4623 & A& (%) 22 _04% 23 72% 25 38Y% 25 55% 25 28%
iﬂﬁﬁf!ﬁ $ﬁl:§ﬁi E?‘:‘F??’F’Jﬂﬂ %) 14.27% 13. 34% 12. 85% 19. 09% 21.36%
18A 2019A 2020E 2021E 2022E ROE (%) 22.02% 17.10% 21.71% 24.39% 26.26%
2R EHAER 65 193 240 555 1254 BN
AV 225 342 511 692 912 R ) 39% 25% 14% 14% 25%
718 e 4K 120.25  147.69 _ 0.00 91.99 95 38 RAE 1.12 2.54 3.98 4.60 3.08
W 4% A 11 16 10 10 10 wAHE 0.54 1.80 2.37 2.80 2.10
W 3R Y 0 0 —71 -84 11 BIHERA
TN K 3K 3G Ao 0 0 0 0 541 ER AR 077 (O 0 74 0 90 0 91
BEEHAER 253 109 _33 _50 _50 )R 4GS 10 9 9 9 9
N RMAEE Bl 0 0 0 0 0 IR AR R A 6.93 5. 71 6.71 7.30 7.32
KA AL B 0 0 0 0 0 FrAHm (L)
BIOME 0 0 0 0 0 HROE (R g 86 0.89 1.23 1. 67 2.21
%K EHAER 169 663 -421 -248 283 HRALLR RN g o7 1.81 -0.52 0. 62 2.23
JIAH AR F5 3 e 0 0 0 0 0 AT (R 3 03 4.85 5 69 6.86 8. 40
K338 Ao 0 0 0 0 0 A
&l 84 152 0 0 0 P/E 48.17 46. 68 33.55 24.77 18.78
A NARIE A -84 535 0 0 0 P/B 10.55 8.55 7.28 6. 04 4.93
I H AR -18 747 -214 256 921 EV/EBITDA 27.96 29.63 23.00 17.16 12.57
FAHF R TR I 5 AIEE TR
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3% ¥ A

FTEARKFEFFRAAIAE, 3 FUEEALTAGALEE, T ZIRIZFAERIAE S Db, PAAT
A, 2016 FAeNKAIESR, 2017 FhNFRHXIEHK,

5 H7 T AR E

AT RARE 2RI N B — (B F AT, AP, AREGW S, FEARIEY R 2 HTIF A
AFFRRE, IR MXE AL FHCEAEL, RRERBEATFHRELERR, HRKEW. BARBSH
MR AN R L AAFMOEAR )L EART EH, AATRE, KREFEREE KRE T 0 BLARIER R
A, AL A S ) AR X

FIERFRIREFRME B, LA, HFER B ERE R RS R, AETHLT, ANDERFLRE
M RIHET M A A AR BT, THARE, REFEXLEN, FL2FH, BEFE A L4E
BIR AR, AR AREEE R,

& LR KA AT

b7 LtiE E B

BHIRE SR KA 5 FHAEKE B ko EHahE% 248 SR EEIF 488 X 5 W% 6009 5 # R+
JE 16 & XA 5 E 46F

¥R 4% : 100033 Wl 4% : 200082 Wl 4% : 518038

® 3% : 010-66554070 #, 3% : 021-25102800 w35 : 0755-83239601

% £ : 010-66554008 % A . 021-25102881 % A . 0755-23824526
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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 IR IITRAT . W H R KA ek~ 548 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
Aoy SRR 2l T AR AL AL FL BRI R Ao AR IRAE P AR % RE P £ 64 X RS
FaFr A

T IR RAK B

NS IR (VAP IR 300 1540 AL

AREBBH 6 NA R, N3 IRttt TR AT %K kKA 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: AR TR EIRIOL S FE 5B UL,

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

AK: AP T T HEERPOLSZE SR UL,
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