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DONGXING SECURITIES

FEESH (002985): HLERIS BT
Kigigic, FFERzELITRET LEEMN | ARRE
o AR

O8] KA 2020 FF AR, LFF R LN 2.29 /2, Bl H3E K 50.45%,
)28 T LW N S R R4 A1 1.08 LT, FlHb3gK 80.40%, ARl A 0.86
T, FlHEK 62.26%. £A1IAHR, 8] 2K EE 5 F] E 32 R R KD
A, EEF RS LR RS RO THRERE . NEaARFLES
T HMF) FAmsk . B Hehe 45T % 09 K Ao K8 59138 B 6938 e

[ &AM e8]
LFFREGARTAN, HEE (3) AKX EBwiE K A R

AN LR FEAE LN 229 /24 (+50.45%), V25T LA 8 BE A 4 A
4 1.08 12 (+80.40%), HRMiciEH 0.86 T (+62.26%).

BAFTE, MAKREEREIERBAAMNEL () +H F4545) 72 AR >
S AT P B A EXFHE R (8]) TN HF B #1380 4046.36
B, BRI 667.94%, @ EHLH & IEH R AR S THENKELF
Rl #3440 3810.47 7 T, RIEK 27.51%.

EANEGE, NIEREREANER LSRR TR 336 AT L, 1P,
A F I R AR LS LA ER L TR 629 NE 55, ML L (3D
b H 2 A EF LA ARF.

AU RTINS R FVEE R BT MG £ R R 0] 5% A 4 4
i, EF, HERAKEARY 56.81%, EEREAATERFY R, NEES
R4 HFAHES; Wi A KBRS 35868%, TEREAHNRELLIK,
PAT B33 A0 | A) BN IE Ao,

EAVNS, NEREETFRESAGTHNEZa+H ENRL", A+ WEH
A RRA T HENAGKERERKIE, AR KFELETE.

Wt 55 $E AR TN

=t 2018A  2019A  2020E 2021E  2022E
ZeEAN (FF L) 331.28 413.79 529.79 659.50 833.94

Wi E (%) 14.25% 24.91% 28.03% 24.48% 26.45%

Ja Al (FF ) 150.02 212.30 275.69 361.18 454.68

WEkE (%) 44.92% 41.51% 29.86% 31.01% 25.89%

BAEENAZE (%)  16.48%  18.87%  22.65%  27.67%  32.10%

H N 5 (L) 1.33 1.89 1.84 2.41 3.03
PE 120.45 84.76 87.25 66.60 52.91
PB 19.82 16.04 19.77 18.43 16.98

HAFR M : 2N AH IR T HIER TR

N ZENFE, RAAMEMEATEAR
EREGRAAAIAET 45, SRIN 55
SRR S E IO RO SN W |
#®

= o

Kk 3-6 MR ERFIER:

KRBTSR -
XS E
52 AR () 26.77-166.66
AAaE A (L) 60.14
Al BAXMAEL (7 AD) /
B AR AR (FRL) 15016/3754
A8 BRE/MIL (7 RD /
52 A B ¥eF & 18.2
52 ARNELE
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FEE el —FF30

THFER: wind, F FERTFIFT

SHE: £
010-66554034 wangxi@dxzq.net.cn
Bl EBRS S1480518010001

BOE A A RALE R A

RaME HABEZIR
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A (002985): FAHR LA A NHK, HE M A KRBT DONGXING SECURITIES

2B REERMANE, AAKFARALBEREEFAREXFRR

IR RAEHRMEN, THERRRSH. NITEMARRTER, T2 SOHE UMM EE8 R AANE, F 4 (3])
Fo N AR Zg ATIAEL, RN, EMA, KGN, BRI, AN, MAHERITERELRTEFMFLTLELR
&, TR AT RAME . Pl 38 A F BAFERA, Mt MEEAF FM R AX R B ALY, BEAFHL L,
ARURBA—RGERNES, BTHME* S, ARBRET “HIIIR+BERRPBLB"AAELT .

Eo KR FRAE ‘K AGBERfT HBE+— D FIRBREXRBR " —F @, FEH S EA NG EHRAAELA
A, RvhE AR A A, RARAREES, BRI RFRLS OGNS BETEEKEH K FT %86
ERR, BETSERBESEIA ’5%&%&15]—‘}%@_1::& K& F—u@, BHTHAARNA TG NBIRE

AR AR5, FRHEL PR B AR EH XA, — LR B REHN, MX SR AREXARTE R,
ATHEPIFNELEN LN, ZEHRLER S8k, HXFRAARESRBEELE—MTLEH 2, KMNAAXEEL
RAR Y3 R RIF 09 R EAE

1: TRHLRIFEERI RS

-
=

SR R B A R $7 SRR R

AR : 2N BRAD B, FHXELFEA

E2: kHNR

KHLR DL

HAHFR : NGB 5, F RELFLH

3. WLF) AR I R M E K KNG A

BETH TN NFABETE TEEMNAIR, —HBEMNGAESEAPE RS EHKEEFFEfP G4 5 K EFE, BAT
AELHZEZEMNE (RIH. BENT) A FATHIRE S AREIFIRGH L, RAdRENIZEANV LR EXT K.
ARIE N B RBRLH AP, 8] 2018 FHEMNE K £ F LA BRI EEF5 BMLO05 KALH £42%] 2 L% BM1005 #Lit

H K KA R, @ 2019 F A A SN KT K R by T2 AR Bk ALP) # 4% 48 3 BM1005. BM1006. BM1007 A
BM1008 #9hLib B AR 4 45 4] R G 69 K W K18 38 Hm

Bk A0 R 45 RAL Y STt B B R MAE XEZR



DONGXING SECURITIES dbF & A (002985): FHH LG kg K, # £ oL KT HE

?‘“"E* /\/\ﬁ#/\jﬁi ‘ P3

3: XEF RS %L FE R TIEF I ERIHKEA 20~-30 £

o » - o - i o+

o BAGR o Bl o BARIEN o WSRIEN LR
RAEHY

FAHR K wind, FHELFEH

AXMETHEE) B, #3%E (World Air Force 2020), TE 55T F X & £BEHNE, MK EMY TEEHG 66%, Flot
MAEBEE Ko AT @&E ZKEEA 57%, mE B ZARAZRKFEEMELFHE 85%, KkBRARTHZE,
B EETOEY ARXE RN QIR ARFE, BRTOELHERIH, EBRN, B AR ERNELESFH 700
. 100 &, 70 A= 800 X, FAIHBEALFAGHENNRHAERR, MWW EHN ENBHELELHH 7100 4, Bk D+
HEE"HHH 607, NBETHERLH 426 L, FHEEH 8521C %,

El4: FHE AR B5: % E &K
= AR = SARB AL = PUAR AR s SAUREACESAL = DU
#HE K (World Air Force 2020) , # ¢ 4E K 4F % A FAH A K (World Air Force 2020) , # 3% iE K #F £ 5

*1: THAPEENNREETHNE

FHMAR KR¥ 5 FHEEHG () EHERERNE (MR FNREH ()
B 700 4 2800
EHAL 100 12 1200
HA A 70 10 700
H M 800 3 2400
&t 1670 7100

HHRR: ANTFHA, F HRIERTEI

4B ERBAEGT HEEE CIRAERE KRR, AHELET KB R IRENE

BOE A AL RAL N R R MAE XEZR
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B A (002985): FHFIR LA AWK, HlE M A KT K DONGXING SECURITIES

— 5@, AR ERNESLE, DTEAEMEYN, ARABAYEZ BALREESTER. NIRBOEGARERS 201
FROIUMAEER, MELZFRAE, R ANEZEFHAGORN, Ll ShBerItf, AaMER (3]) 22604
BREEEL, RIRLAMHMER, CICISIC 6MHIER () ¥, —&k#, WRBBRANLYEN 3-4 %, R
2% (@) REMHTR (BXELHNEREAATHMUESE, BBEIEFRENFGERK) MAEGABTR (F—XKERAL
#ARER), LEE—xOBRAH, BHDSANELE (8) LELLEBE K. ##E (Word Air Force 2020), # 8 B AT
Ep (REEAAM) £5% 2304 &, BAVER BN ENSE 5 FARRA NN ERGHE, RAELERESONE
FAESRBRMET A 30%, BB ELIYMA 607, NtWEHNEZELBAF RSN THERSN 88.20121, F
BT A 17.641C K.

*2: THHEPEENNREFETZNE

FEMAR KRS FEFEEDTH () EHEERNE (NER) FNREH ()
B AL 1603 4 6412
AL 224 12 2688

HA A 111 10 1110

# 366 3 1098
&t 2304 11308

FAA e DTHA, F AR TR
F—F&, METWARAH T RNANFNEF RO IKRAEIRA, EFNEEHBALBTRLEAREL, AERIS
FHRALEFTREAEHRORBE K, EERELZEZERNA (RI3H, BHNE) AT HRAEZ KRB IEONE, »
S RENGE CIERAZSHRAFFRZZOHBRFESE T, SRHEN, MEERRERNGENR;, ittt £ H £38
M SR A s B s, RERER NG FRGERE. SNFATOEIHAE, “HETH+5FT%” AiA8d 130
L, SF3 AR 26 1.

5.4 F & 3L:

NI RRENL L EEF ALY LRLY, FEAROEMLEREFRS Y THEAZE. KNAALXIARBELES
BTHMI AR BBAEET T X KRB EIREL . AN L 8] 2020 F~2022 F EPS 4514 1.84 1..2.41
A2 3.03 T, ¥ 7 A 31 BALEN PE 5414 87X, 67X, 53X, #EH “RAREIFR,

6. &R T:

FERMAF R BT AL TR FESmE; N AREHNET R,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES b B A (002985): FFIR ks k@K, #F HHAE KT T

MizR: ARBFTMR

HERBRE Bi:BHART Flig® Bi:BHART
2019A 2020E 2021E 2022E 2018A 2019A 2020E‘ 2021E 2022E
A KA 864 1002 1347 1387 1728 & A 331 414 530 660 834
L 287 307 392 231 292 %Ak 96 101 175 204 250
K 382 451 577 718 908 B A4 B A 4 4 7 9 11
ESBLER 1 0 1 1 1 R 5 7 9 11 14
AT KR 8 14 20 27 35 il 34 33 48 46 58
A% 154 171 298 348 426 %% -2 -4 2 7 12
F AT 6 7 9 12 15 R %A 30 34 5 7 8
b Yk 221 316 337 361 388 F A AR % 15 0 0 0 0
K AR AL 0 0 0 0 0 NAMMEEAHKE 0 0 0 0 0
B & 3 7~ 59 77 79 85 92 Era & 0 0 0 0 0
RS~ 58 57 53 50 47 Ao HEA I B 28 38 27 31 32
AR F 47 5 5 5 5 % A1 176 248 310 407 512
FAEEH 1085 1318 1685 1748 2115 RSN 1 0 0 0 0
AR A 122 141 403 378 634 B s 0 0 0 0 0
(ERE 0 0 194 137 342 A1 HEE R 178 248 310 407 512
B AR 76 97 166 194 237 R 28 36 35 46 57
UK A 0 0 6 10 16 % #13i4 150 212 276 361 455
—S A B IR 0 0 0 0 0 VOO F B 0 0 0 0 0
JEA S G et 53 52 52 52 52 3 B Ao ) 4 AL 150 212 276 361 455
KA 0 0 0 0 . IEETETR S ]
SAHE A 0 0 0 0 0 2018A  2019A  2020E
i At 175 193 455 430 686 MK EE N
VB A 0 0 0 0 0 kNI K 14.25%  24.91% 28. 03% 24. 48% 26. 45%
KM AR 113 113 150 150 150 A K 41.37% _ 40.63% _ 25.19% _ 31.01% __ 25.89%
WA AR 529 529 529 529 500 VABTENIEAIE  44.92%  41.51% 29.86% 31.01% 25.89%
Ao BUAiE 227 419 459 513 sg0 FKAIRE A
U3 B N SR AR AR 910 1125 1217 1305 1417 A E () 71.03%  75.70%  67.00% __ 69.00% _ 70.00%
5 A= B AR 1085 1318 1685 1748 2115 HAIE %) 45.28%  51.31%  52.04%  54.77% _ 54.52%

nenRkE Bi:BART B FAIE (%) 2.91%  13.83% 16.10% _ 16.37% _ 20.66%
2018A 2019A 2020E 2021E 2022E ROE (%) 16. 48% 18.87% 22. 65% 27.67% 32.10%
BEEHALR 118 149 95 213 254 1EMRAR A
A AIH 150 212 276 361 455 K RARE®) 16% 15% 27% 25% 32%
VB e 4K 62.73 65. 60 0.00 8.95 10. 47 A E 7.1 7.1 3.67 2.73
%% A -2 -4 2 7 12 prd/)1eE S 5.83 5.89 2.75 2.05
AT AR 6 T AL 0 0 -126 141 190 BERSH
FUMCK 2k 69 AL 0 0 4 4 7 EREAHE 0.33 0.34 0.35 0.38 0.43
EFXEHALR -76 -128 -32 -37 _4p  RMERBEAHE 1 1 1 1 1
NANE T I 0 0 0 0 0 BAKRKEAHEFE 4.96 4. 80 4.04 3.67 3.87
KA LY 0 0 0 0 0o FRER (L)
Bk E 0 0 0 0 0 HRKH (RATHE) 1.33 1.89 1.84 2.41 3.03
E R EHAER —11 0 21 -337 —151  HRF LR RN 0.28 0.18 0.56 -1.07 0. 41
B2 A F 8 e 0 0 0 0 0 MK E (RATR 8.08 9.99 8.10 8.69 9.43
K45 338 e 0 0 0 0 o RiAkF
LR A 0 0 38 0 0 P/E 120. 45 84.76 87.25 66. 60 52.91
K ANARE Ao 0 0 0 0 0 P/B 19.82 16.04 19.77 18. 43 16.98
E s ok 32 20 85 -161 61 EV/EBITDA 74.80 57.30 73. 66 56. 30 44. 87

KR TR T RIERFLIT

BOF A R 2 RALAY St B U R MAE XEZR
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du & A+ (002985): FSFIR sk W@3E K, HF H 9L KT HEZ

DONGXING SECURITIES

BXBELS

e 3] L] B

A7k 38 3R EF T LML MHHAFAA T EARKB LR 2020-06-14
GRE B EIATd: ®RE L~ b— K 25043 M P sk 2020-03-29
A7 b 58 AR B EIfAL: 3 =5aRmERR, SRS FTLEFRE 2020-03-10
A b B AR B b TAT: #iALe) e, EFE A KE R 2020-02-27
A7k 58 R HELiFk: 56 LAM HFRZHERHAK 2020-02-24
FLEHERRE BHEILFL: KTEE —RBIPA 2020-02-20
FLEHEFRE BHEIfAL: FEZEMRA, KEEZHRREF i 2020-02-18
iR R BRAZE b FEHHIA 2020-02-05

HEAF R 2 FRAE R I

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES e FH A (002985): FSF4R b4 K W@d K, & Rl A KITAE BT

2 AT B

x3

bR Ak F L FBRRIKRFME, NFIEARLZE HAEFAGER. KIRIEAFE A4 K, 2017
SF e B R S AR BT .

oA IF AR

R A AT AR 2RI AT — IR R DI, EHPY, AREGNE, EH A B A 4 IF A
AFRRE, 5 MeHAE A X PR d A, AR RIBATHELRR, A RAW . BRIk
WA RIS KAFOETHILERE S, WERE, ARLHTEL KRS T 0 AL S
W A

R &&=

RIEFFRREFTHGZE, AL, G FAEMRBRELEALAE, AETFELT, ANERTTIRSE
K TR BRI M AN A BTN, THAHE N, BT FEEZHTAN, $L2FH, BTFH A EH4
BEFTRR, AfTREETAE,

BOF A R 2 RALAY St B U R MAE XEZR



A #H A (002985): FF4R Gk R@IE K, H & BB A KT EEZ DONGXING SECURITIES

Pg | mirsamss G TS

¥~ A

A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERBAEFT 02 BB R AT E R, RMNCHKREARGEL, NE, BLPaIE, 2L
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
AN AR LK

RN B B H P B KIRAUM T R A A AR T AR 2] 69 0 8] B RAT 69IE Sk ~H P AT Sy, 7T A Rk s\ 5] 42

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 A A IR 8] & P Ae 2 KN S B I BB P12 R, KRR H A FIHFRTIR
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 % IE FRAT T

Elop:3 Py R

HIRE e KB 5 THBAKE B o RSk 248 SR FEIF 488 X 5 W% 6009 5 5+
JE 16 E XJE 5 E 46F

B 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% : 021-25102800 W, 35 : 0755-83239601

# A : 010-66554008 # A . 021-25102881 ## A . 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



