Q}
=
i
%

\\V/ IE ‘*’
Al\l'\l b
DONGXING SECURITIES

RAKE (002607): EHEMT, e
HEY B LEHEM hAKE | ARBRE
B4 PAHF 2020 FEFFHA T H 23100, EFRMMEA 4.9 17T, ATEA

ZREYR, PR|T, KTRATTHHH, 2E&N-ANEHGLEE DT
BANALFRRBEE., LFFMT, —FTRREBARNET TR, BT
BERE, BRAEFTAEAAFTTO#RTHAFRAHFLXLEHE 7-8 AT,
FIRIEH T R FBORNTEHIN, 12T E H H N0 15 KA A2 £ X 0] 89
e, EEFFRRBAGUANFEZSZEIWNEENGEHIA. F—FF
RBABE A st R, PN 19 Sy Kk, AT EERA, AL
Fe AR AAEARA L FRFA, R H T84 2020 569448, £HRFEFFT TS
MAERTIHREE, B AR RRREER L F5ER LS., Ridl
FEIRGBE T WA, AHOAE Y RKBRAR LK)/ » e B ERE g
G 693N TH A, FRIT & EE—F ey,

EETR, BERXEFIT LWBA, FERFERS. KEENFRAEH
NEWERFLRAE, BREBA, RTIGELCE R CHELE LR, BT
TonE 0t X148 FAS L 15.4 7 AI+30.8%, 18F5 AR Z B KM@ E 6K,
SZRAEDTRIBEIARAZARBEENRLIER, AP RAEFRLEK
HAE, THEBFRLI2FA, THAT A, CERB LMY 10 MERLEEAR
ik 178.2 7T A+43.0%. S F M THERFFREZHEH, FAEEHFOKN
REKT L 3-4 MR, BEZWAY, WmZHLHE %, EHREESF0
FREFHVETTEHTEF. BRAMNIAA, BRSFEEH K@Y 48,
TH BRI PRI ARSI E, AT NI EFRANBEGRA . SaTN5
R, #IF, FAFNE T RREGMEE R LAY RKEY, MERFES
R E5EREEREL, AT LRFENFE— Pk, A 4EH A GIR L H
FRELK, FHETE TAL LB T LEA,
BRAMERFTIFE: BAN, TETER, PAERLZIMBEALSLF
GRAR, ZKBRMH XA K G RPZHIF LI, KNEHFLF L
M, N 8] 2020-2022 44145 %)% 25, 35, 48 fe L, 3t EPS %
0.40. 0.57. 0.78 L, 3t & PE 9 %% 78, 55, 41 4%, 44552 A4 5" %,
R KT RRATAM, RAMEE, HFERFHLL,

T 25 $EAm T

it 2018A  2019A 2020E 2021E  2022E
gk N (B7A L) 6,237.0 9,176.1 13,278.6 18,557.4 25,291.7
MEE (%) 54.7% 47.1% 44.7% 39.8% 36.3%

Jag4 A (57 L) 1,152.9 1,804.5 2,488.2 3,508.1 4,806.2

HWirE (%) 119.7% 56.5% 37.9% 41.0% 37.0%
AR ENREE (%) 39.0% 52.6% 48.4% 46.1% 43.8%
RO () 0.22 0.29 0.40 0.57 0.78

PE 143.45 108.83 78.23 55.48 40.50

PB 1.1 1.0 0.6 0.4 0.3

HAFRM : 2N AH I T RGER T

PONHE A E RN I E LN EIED A,
WANEL K, NAGRELFFELA
Jeo BRTASLEHRANEHE B
BERFRIEDME, AFF AW F R
FHAR 3R, AR A B IT, M 43801 5 69 3Rk
RAZIMR, NEEBHEHAL, 554
B B TR, FAaFEEEENRER
B o

Kk -6 NAEXREIRER:
2020-08-31 2020 <F IR+ &

X e ¥R

52 A R AR () 31.56-13.0
EHAE (o) 1,946.43
RAETE (L) 258.9
R AFRE AR (FRL) 616,740/82,034
B BRIMHKR (770 /
52 & B ##F % 1.62
52 A RMHESLE

192.3% FAHE = FIR300

92.3%

-71.7%

7/15 9/15 11/15 1/15 3/15 5/15
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FoNHKE (002607): LXF T, HEY R LFH T DONGXING SECURITIES
fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bi:BHAT
8\ 2019A  2020E  2021E  2022E ~ 2018A  2019A  2020E  2021E  2022E
Vi Wik nal 3,070 4,836 5,268 6,932 11,057 BRI A 6,237 9,176 13,279 18,557 25,292
Vil 649 2,724 2, 656 3,711 7,095 % AR A 2,552 3,813 5,517 7,710 10,508
SR 7 3 7 10 14 &L ALA KA 27 57 82 115 156
B YR & 39 254 368 515 701 R g0 1,102 1,483 2,191 3,062 4,173
FAAT KA 1 2 4 6 9 F R 873 1,098 1,593 2,227 3,035
by 0 - 0 0 0 w45 R (3) 204 258 240 215
AR T 2,332 97 302 566 903 L&l 455 698 996 1,392 1,897
XN k- xa 4,132 5,124 6,733 7, 760 8, 657 e E WAL K 0.30 - - - -
K AR A AL T - - - - - NARMET IS - - - - -
B % 3 - 699 672 1,195 3,013 3,903 HR AN A 110 259 285 314 345
T 5 = 204 198 186 175 164 Jo: HAKE 0 7 2 3 4
H AR T 1,836 326 - - - &k A)H 1, 340 2,091 2,929 4,129 5, 656
=& 7,202 9,961 12,000 14,692 19,714 EXR SO 0.8 0.0 0.0 0.0 0.0
w3 R et 4,151 6,422 6,715 6,945 8,598 2 stk 1.3 1.3 1.3 1.3 1.3
sa J4E 2k 1, 607 2,867 2,016 581 - AHEER 1,340 2,089 2,927 4,127 5, 654
R AT I H 145 236 317 444 605 PR #H 187 285 439 619 848
FAH R 1,920 2,634 3,697 5,181 7,204 %A1 1,153 1, 805 2,488 3,508 4,806
—SFRBEAGERSD tT - - - - - R EBE - (0) - - -
E XN L 2 xis 97 107 107 107 107 )38 & 8] 4 AU 1,153 1, 805 2,488 3,508 4,806
KA - - - - g TEVSHLXR
REAH B A - - - - - 2018A  2019A  2020E  2021E 2022E
LR s 4,248 6,529 6,821 7,052 8,704 MK
VR ARG - - - - - BlgAMK 55% 47% 45% 40% 36%
FARF A (IR 104 104 104 104 104 FLANEEK 115% 56% 40% 41% 37%
FANAR 1,145 1,199 1,199 1,199 1,199 VAETANSEANBER 38% 41% 38% 41% 37%
K oA i 1, 660 2,047 3,540 5, 644 8,528 FRAIfE A
V23BN SR A A A 2,954 3,432 5,141 7,603 10,972 A F (%) 59% 58% 58% 58% 58%
A Ao PR E RS 7,202 9,961 12,000 14,692 19,714 ) E (%) 18% 20% 19% 19% 19%
A (%) 16% 18% 214 24% 24%
2018A  2019A  2020E  2021E  2022E ROE (%) 39% 53% 48% 46% 44%
BEEHALR 1,408 2,474 3,405 4,917 6,744 A fE S
IR 1,153 1, 805 2,488 3,508 4,806 AR E M) 59% 66% 57% 48% 44%
PRl T 251 269 78 182 310 A& 0.74 0.75 0.78 1.00 1.29
W %% A (3) 204 258 240 215 RALE 0.74 0.75 0.78 1.00 1.29
AR HOR Y 4 (5) (3) (4) EERA
FUKC K K3 e 714 1,062 1,485 2,023 ERSRAER 1.20 1.07 1. 21 1.39 1. 47
BEEHALER (2, 360) (131)  (1,618)  (1,134)  (1,122) mwAkIkz#%As#FE 1,833. 1,926.5 2,656.3 2,127.6 2,105.2
NAMEE FE - - - - - RAKKE S E 69.54 48.16 47.95 48.77 48.26
K4 - - - - B4R (L)
M 110 259 285 314 345 HRLIKE (AR 0.22 0.29 0. 40 0.57 0.78
¥ £ EHALR 1,412 (267)  (1,855)  (2,727)  (2,239) FHRAAAARGRINES 4,43 19.99 (0. 66) 10.17 32.59
AT A 538 e - - - — R (RAHEE) 28. 46 33.06 49.53 73.24  105.70
KA B I - - - - kL E
G AL I Am 14 - - - - P/E 143.45  108.83 78.23 55. 48 40. 50
R AR NARIE Ao 787 54 - - - P/B 1.1 0.95 0. 64 0.43 0.30
R % H AR 460 2,076 (69) 1,056 3,383 EV/EBITDA 2.67 1.33 59. 21 0.03  (0.62)
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DONGXING SECURITIES PN E (002607): EF¥FMT, AET B LFH M
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BXBELS

wEAR RE HEA
NSRS P (002607) : HBEMBAAFHMAE, AEMTHEEL 20200429
NG HEBIRE  PAKTE (002607) : BAFEEFEMAE, BRHLEHK LM 2020-03-10
NEEERE PAHEF (002607) @ K+ AR BRIV LEN 57%, $REY RBHEET LB 2020-03-02
NEEiBRE  PAKE (002607) : ZRBHEFELLE, RATHERNLEEKES 2020-01-23
nEEERE PAKT (002607) @ FAAT AR LEET, HRERXFLERIE 2019-12-20
N BIREARE FAHFH (002607) : £2A—HILAE, TERELLEFS 2019-11-21
NEVREMRE FAHFE (002607) : AREATR =K, HIF. FHAAFRIE 2019-11-14
NEEildRE PAE (002607) @ AFEE, A ZFFEESAFHEAL 70% 2019-10-15
NEEBHRE P AKTE (002607) : EEESFETEMGE, ABEEFSEY K 2019-07-08
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PONHEF (002607): EFSFMT, HEY BIRA LSS L DONGXING SECURITIES

247 T R A
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HFHRPLRFLFFHFME, 2016 5 1 A B ELIEAF R, AFARSR ST, £E5EETkR
B ARG . R PR H AR .
EX 'y

M ZFHHRFEEFEE, FRERSERFRETEFHME, 2018 F 5 A NF LiERF LI, —F
BRH R A REA R EE, BAIKFARRSITLHAR, TEREHKFZIN. ANTRIRS. BB . 3
T R F AR o

A I AR

R FTATTARE &R N B — (LR AT, A FH, AREGON &, FHEFR B AT A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FHkR S
MIF AN T B AAFMOGEAE 2L ETE 5, AETRLE, KEAELFEAREEAME T ORISR R
A, AL SR ) A AR XK o

R 18 -

FIEKFRRERGE L, NE, B FNEIERFTZLFEAE, BEMFERLT, ANSIEAFRTIRE
B TR BRITAEAT A Fa DA BT I, THA R, BFHFAERCZTAN, HFLEFH, BTHLE O T4
BT ER, ATREETAE,
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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARAEFT O 202 B E NI REEME R, KRMNCAHKREANZGED, NE, BTN &, it
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

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

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526
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