Q}
=
i
%

\ll’ﬂE;tE
\l\
DONGXING SECURITIES
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Fh: N8 A A 2020 FEF E A, 2020 F EFFN 5] EAE LI 10.94
L, B3R 47.26%; KAJ2 6T LT ASREGFAE 294, B
P K 61.93%.
BEMERRELG, FHXN_FELGHERER. MAETHILTEL W
i, 3 A EEAEENE LikiE £ 5. 2020 FL¥F, EAEEMNLT
HE 17.04 77 &, b 2019 FREEK 24.2%, WwEh T IRIERFES B LS
B E, NIZEEREERAE LN 7.12 104, Bk 88.05%,
F V2 EEN S LR 494 A)E 2.08 1L, R3EK 124.89% . —ZF & b 45 4)
BRI KBTI S R 2 A KR,
NERKEND R, HAELSFEERTZHE. 5] 2019 Faa L SAN
10.19 1z, RH3g K 54.62%, b4 bbbk 5] 70. 64%, 2019 55\ 8] s 54t =
FA2NNAE, RBERBDXFBRH 2 5 &/5F6 7/, BATENT gt
REHAEGERZZRTEATY, PERR TEMRFEELK ELY
—. METERRALES, B R/EaAsLAESORMNRE.
HAVINA 2 8) 2 A A4 T 9 L& KR AT = 18],
&@@ﬁ%lﬁmm&%,ﬁﬁﬁMﬁﬁiﬁ%&ﬁk 2019 F & B R 423k
MTFRAEAN 1657746, BELETRARTAH/ATRA. RANTETT
W TR AT RE LRI, ARALRKNGREER, RS EERALH
L3RS, BATE NIEE/ALE LR FE K 20%-25%, T AK T & T 3% 30%-40%69 K P,
%@ T, seaseiT by B A E ARt T Al TAEMARS A £ 55,
BRELSFBAREABE, BEERAMR, L¥FF08 g EAHERE
kLN 2.39 127, HA1E 4796.03 ., A A1 EMT 20%. 468 B ETiRE
L HHENRER, (TADKR, OBE#ELARSBEHRE, AFHE. KR
%&E#F%OQQZMB$EEM%W%Kﬁ,EF%&%%%&ﬁﬁ,
R E FACHAZI B Ak, RAVIA NI E AL IR A A SN bR
EHT, MR E#LSHLE R R K, NI REDL X fERZ &
LLRZ—FL, RIVKFEFNEEE, CEELABISFEF T
K=, RS FHFES. b, PREFFE P EFSEEREK,
NS REBF B EE, HEEHE 80,000 £i/AE L, 50,000 5iR)EER
B, FREAREFIAMKEMRTET THE KEAAF TR, KAK
Fy 5] 2020 SR ik R A A B Ak Rk . BAE ZReA R R R AT, N iRE
Pk S AL A 2019 5 31%69 £4) B Bk b k44 AT,
AN E) BRI R RE: KM E) 2020 2022 558 LA F A
22.89 127, 30.68 12T, 40.76 1L7; 1384 F1iE 5 %% 5.89 1T, 7.90

AT E

N E) £ BKEIREHR G R IRE
TR, A5 FE, L2500 ERER
o Bl B RE T S, NCRANER
R AR ARG K Ak,
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52 JA B A KA (L) 48.25-24.66
WA (L) 288.93
AT (L) 269.71
B R AR AR (TFRE) 59881/55899
A BRMAL () /
52 i B ¥ #FE 0.84
52 B RMNELE

493 .4% — JFIR300 —— WEH
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7199 Q99 11190 1[99 2U2D  RIFD

TR wind, F FLERFFIHT
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fe 4= 10.37 1 4; EPS 4% 0.98 T, 1.32 T4 1.73 T, & PE %

B4 51X, 38X A= 20X, ZH“IBAMEHE"ITHR,

AR T: 1. BHWAUT LA REFA; 2. BN KEEF.
E=Ei=tan

B 2018A 2019A 2020E 2021E 2022E
gk N (87 T) 1,020.65 1,442.45 2,288.95 3,067.74 4,076.47

HRE (%) 59.15% 41.33% 58.69% 34.02% 32.88%

aH4A1E (87 L) 225.17 342.18 588.87 790.45 1036.93

HEE (%) 72.09%  34.23%  72.09%  34.23%  31.18%
HRENEE (%) 22.02%  17.10%  22.74%  25.15%  26.80%
F I () 0.86 0.89 0.98 1.32 1.73
PE 58.03 56.23 50.75 37.81 28.82
PB 12.71 10.30 11.54 9.51 7.72
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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 LK F (603638): EH LG LG H K, RIEH RS ELE R TN
fisk: ABREFTMR
Bii:BAT 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 2289 3068 4076
B s 123 818 549 805 1726 B BE 583 825 1304 1750 2304
A 129 177 248 334 445 E A AL A Ao 6 10 23 31 41
et ik 7 14 19 26 35 Fa ik R 56 84 114 153 245
AT KA 13 9 9 9 9 FEEHA a3 bb 114 153 204
A 3647 462 433 850 1122 "5 % A 11 14 10 10 10
HAF AT 18 0 0 0 0 P AR K 0 0 0 0
I ACE St 978 1079 1103 1061 1015 AANEEAHIE 0 g 0 0
KRR 0 0 0 0 0 g e 0 0 0 0
I 647 787 743 712 680 ELAIH 261 395 723 971 1273
I # 66 64 134 128 121 & A PN 0 2 1 1 1
F AR R T 31 12 0 0 0 ER S 0 0 0 0 1
Wl Xas 1488 2662 2744 3307 4603 REE R 2641 397 723 971 1274
s R AxEH 635 623 394 472 1149 P A 36 54 134 180 236
(SRR 285 252 31 0 0 % A8 225 342 590 791 1038
ATk 222 284 316 425 561 U A 0 0 1 1 1
TR 8 10 10 10 551 BB NS G AL 905 342 589 790 1037
— N 2| B8 AR B 0 0 0 0 0 EBITDA 392 558 818 1072 1378
EX R oy 30 37 0 0 o EPS (&) 0.86 0.89 0.98 1.32 1.73
¥ 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%  58.69%  34.02% 32 88%
FHF A (SR 260 43 413 413 43 B AHEHE K 61.29%  51.62%  82.96%  34.29%  31.17%
AR 270 805 805 805 805 VEATHMNAFA 75 00%  3423%  72.09%  34.23% 31 18%
Ao B AL 441 702 835 1014 1251  RAUREA
VAN NRERE 1023 2001 2349 2833 3470 EAE () 42.85%  42.83%  43.01%  42.96%  43.47%
Rtk Ao BT A H AR 1488 2662 2744 3307 4623 FAE %) 22 Q8% 23 77% 25 76% 25 80% 25 A4%
iﬂﬁﬁf!ﬁ $ﬁl: BATT B8 ﬁ)é'}/ii‘?%’lﬂﬂ %) 14.27% 13. 34% 12. 85% 19.97% 21.96%
18A 2019A 2020E 2021E 2022E ROE (%) 22.02% 17.10% 22.74% 25.15% 26. 80%
Z2EEHAER 65 193 226 625 1414 HHES
A 225 342 590 791 1038 R ) 39% 25% 14% 14% 25%
718 e 4K 120.25  147.69 _ 0.00 91.99 95 38 RAE 1.12 2.54 4.29 4.82 3.16
W 4% A 11 16 10 10 10 wAHE 0.54 1.80 2.63 3.00 2.18
ARk FKoR ) 0 0 -105 -94 104 BERA
TN K 3K 3G Ao 0 0 0 0 A11 ER AR 077 (O 0 81 0 92 0 92
BEEHAER -253 -109 -33 -50 -50 2 MR KR 4 10 9 10 9 9
N RMAEE Bl 0 0 0 0 0 IR AR R A 6.93 5. 71 7.14 7.33 7.34
KA AL B 0 0 0 0 0 FrAHm (L)
BIOME 0 0 0 0 0 HROE (R g 86 0.89 0.98 1.32 1.73
%K EHAER 169 663 -264 -273 301 EFRAALFZGEH g o7 1.81 -0.12 0.50 1.74
JIAH AR F5 3 e 0 0 0 0 0 AT (R 3 03 4.85 433 5 95 6. 46
K338 Ao 0 0 0 0 0 A
&l 84 152 186 0 0 P/E 58.03 56.23  50.75 37.81 28.82
A NARIE A -84 535 0 0 0 P/B 12.71 10,30 11.54 9.51 7.72
P& H H A -18 747 -70 302 1042 EV/EBITDA 33. 60 35,90 35.72 2694 20,20
FAHF R TR I 5 AIEE TR
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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

AR LA BLE L, D5, BRFNERBEEERESS, AETIRAT, AN JEAT LIRS
R MR RTR F A ARSI, TR, S AR RN, HL 2 F R, BOEH B A L4
HIFRE, ATARERET AL,

& 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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