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DONGXING SECURITIES

ItESR (002985): =ZFiRiBA
%85| LR, REERLEEER

A 2020410 521 H
| mERlEE s |
‘LtESEHN | AFARE

[#4#]1

NE KA 2020 FZF4R, W=F AR AT LKA 3.67 LT, FHEK
65.85%, V3BT LA S LA 4419 1.73 124, R K 68.32%, 410K
#% 1.30 T, RHIZK 41.30%. &A1KH, DR KREBL LN E12H F
Gt kA, S9N LB RS A THRE R TR, Adk
(AT ETHNI KAk, Bt s T 905 Kie K B E )5 B 4938
Ha,

[ &M e8]

LEFHAL LMK LR, “FraFEHE£E (8) ERK LR TRKLYH
=

%ﬂaiiﬁ? & LN 3.67 12T (+65.85%), 128 F L3 ixAk 4
A 1.73 127 (+68.32%), HMk#EH 1.30 T (+41.30%).,
NE R EZEFFEN)ET LT A M ASAIE 17312, AT it 56k
Hiag 3 LR (165 1) &AVAA, MEZFE LG REHEKEIZRE,
BHERRAARS, THIN ITERHEFHNEL () Ai)\kiao j
—F @, AARIAMENERS, IBSTRARALESHAFE TR TR
B, EFETHEP T ATESIREREE, AHRBESLHES. =
ERFPAETHEGH LAANLE, ®Fd &5 ARIR, FRA4AHE
1545.88 7 7L, H P35 FEN 8 B & 6974 108 788.40 77 Lo i, N8 AT

ZEEHRT 278452 F A ABAIRE, FiEgie 86.19%.

T 25 $EAm T

iBIE 2018A  2019A  2020E 2021E  2022E
seuA (FFL)  331.28 413.79 565.91 795.32  1,032.01

MR E (%) 14.25%  24.91%  36.76%  40.54%  29.76%

Va4 #E (A L) 150.02 212.30 301.57 438.86 574.54

Wi E (%) 44.92% 41.51% 42.05% 45.53% 30.92%

HFREKREE (%) 16.48% 18.87% 24.65% 32.98% 39.05%

H R A () 1.33 1.89 2.01 2.92 3.83
PE 122.95 86.52 81.43 55.95 42.74
PB 20.23 16.37 20.07 18.45 16.69

AR DNTRIR F AIER TLI

YNGR

NEEBNEE R AMSTME ITREA
BREGZAAAELETEM,. HRINEH
BMEEINERD R TR . £ E A
AE

= o

Kk 3-6 MR ERFIER:

KRR AINIFRAN R

XS E

52 AR () 26.77-258.68
AAaE A (L) 58.00
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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REEH ———iLEEH —PF30

THFER: wind, F FERTFIFT

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

BOE A A RALE R A

RaME HABEZIR
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DONGXING SECURITIES

Py | FMESATRE @ S 3

2HAF L FRTETRERFLSEREFRMLSELR

BB ASF LG, &AVAA, MbfRERZ T, TWEHE ZENAE K0 EABERESFOEREFIEFH NGO FF DR
R, WO TEENIRTETLEGHAE LI ROTRAIR, A FLGRBFLTL (L 4 MA LY. &
B, NAREETRESASHORERREZ I T LY, REFANTIARALINESLSENNEERSH, Nt i
RER T @RFE, MANAA AR F o, MmN RATERIT B LE— TR R, 55F 6 A5 82 F A
#89 A320 AP ¥HAE FHEIN E R EEHHENIG KRS . RIAVAANF 2021 F 2 LG ERRA T LEF+RM,
E1: kAR EEFRSE

-
&

SR R B BN R AR 7 SRR R

AR DN TJIBRAY P, £ AEL LA

B2: kHHNE

KHLR DL

FHA R DNTBERY B, FRELFEA

3T F Ak RN F KK
BETHSTEANNKRABTETEEMNAFIR, —HZBNNESANE RS2 MKEAE P Ehed G4 S K E %, BT
AELKEEHNA (BIh. BHENE) FEFATHRE S AR EFIRGOH B, "AARENIZEANA L EXI K,
ARAE N B RBRL AP, A8 2018 FHEMNEK £ FZ L HA RN EEF5T BML0O05 KAALA £42%] &2 4% BM1005 #HLib
H R KM, W 2019 FE T E A SN K83 K 2 by T 3R A A oL F) 4 1F 2 BM1005. BM1006. BM1007 %
BM1008 #9#LE B AR % 45 H) & GL69 K W K g3 e,

E3: % E P R EE AN £ L PR T2l A ERKIX 20~30 £

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES A& A (002985): = FRARLLT ARG LR, RAFLKEA 2%

P3

2 » [ - - o -

o BAGR o Bl o BARIEN o WSRIEN « WS TR
RAEHY

FEH AR wind, FRELFLI

AR T HEE B, HIE (World Air Force 2020), P E 54 T F L& LW, RAKIIMY T EE 66%, B
MAEZB S ILE Ko 807 @& E ZREM S A 57%, fmE B ZARAEZAKFEEMNE L FHE 85%, KEABRIARZHLH,
BAVE B+ A A A EERAAE QT EKF, BRT R RIA, ERAL, R AR ERNERE S HH 700
&, 100 &, 70 4= 800 £, AHBETRANEINLK ELE, MNtWOEHEAINBNTERELNH 7100 4, BE N+
FEEHHAN 60T, WHETHERLN 426 L0, FH>MEH 85210 o

El4: FHESNAK E5: EE &SRR
= ARERHL = SARK AR L = PUAR AL T SRR AL AL
A& K (World Air Force 2020) , # 3¢ 4E K 4F Z 7 FEAHE M (World Air Force 2020) , # % 7E K 5F ZFF

®1: THAPEENNREETHNE

Enxa AR SFHEETH () ENRENE (MR ENREH (D)
B 700 4 2800

& 100 12 1200
HAF AL 70 10 700
M 800 3 2400

&t 1670 7100

HAF R : NTFIHEH, T RIER FEIF

4.5 BB BARGT HHE A CIRAEE KR W, AHETET RERIREHE N
—% 8, ARRNBRERINEE HTARMEN, ARABRKYZ BARBEBTR. NAIRBOESARERS I L0

BOE A AL RAL N R R MAE XEZR
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db & A (002985): =FHMAZLLTAGE] IR, RAF L KRA B3R DONGXING SECURITIES

EFZOETVHERER, MELFRA, PR AN EEEFIHMHGON, LrfbgFhErItf, AaHER (3]) 226045
RGN EL, RIZELLSMAHER, CICISIC LoMANELE (8) F. —fkit, WEBREANYEN 34 5, &l
24 (8) REMHARR (BRELHNELE AACAMESE, RBENEABEAEGEK) FAGARRR (F—%kERAL
BABBK), LEE—RGBERAN, AEIBRHNEL (8]) LAAELBETR. R4 (Word Arr Force 2020), #H H A
Eq (REFBASA) 4% 2304 R, BABR AN ENKLE S FALBREENRAH £ L4H#&, RABRTSEGHME
FALGSHBRMAF 4 30%, B MR +HEE"HMA 607, Nt wahNsEhBi a0 THEMA 88.201C1%, F
P A 17.641L7,

®2: +HAHEENNREEETHUNE

FEMAR KESFEHFEDTH () EHEENE (MR EFMREH ()
& 1603 4 6412

i Hr AL 224 12 2688

H AP AL 111 10 1110

H LM 366 3 1098
At 2304 11308

FAFR M 2 INTFHA, FRGER LA

F—Jd, MAETWAHANEEMBGINER RN CIWREZRT, FFREASHRFEBE TR LB K, RERINE
BHRFLEFEAEMEHOXEE K. MEXRELXIENA (B, EME) SEATHRAE S AR BN EOHRE, »
ARENAE RIEAZTHRAB SR OB BABETH, SHEN, MEERRKERNETHRT, Miofod] EEELHE
M A S BN, REBFERNE FRNERE, ENFANTOEHE, “HETH+EETH” &8 130
e, F3¥HEERT 26 LT,

5.#% &L

LEZHAFEANT, ARTHEIAIFIRIRIZEEZ—APFPRMETORSBL0BK. AR, KRMNAAXITARE
LTS THMINE R, BBAEETHHT AFREENZRELE M, KRN 5] 2020 5~2022 F EPS 441 % 2.01
. 2.92 TA23.83 T, 3 10 A 19 HALEM PE 9414 81X, 56X. 43X, #+F “RIVIEHF"IFA.

6. #T:

FRMA TR BT TR EeB; NEAREMETIR,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES

FAIEHFARRE

ZFBALG AR LR, RAFE L KRA B3R

PS

4t & A+ (002985):

MizR: ARBFTMR

HERBRE Bi:BHART Flig® B HARX
2019A 2020E 2021E 2022E 2018A 2019A 2020E‘ 2021E 2022E
A KA 864 1002 1347 1387 1728 & A 331 414 566 795 1032
L 287 307 392 231 292 %Ak 96 101 175 231 279
PSRl 382 451 577 718 908 A4 A Ao 4 4 7 10 14
HAb 5 3k 1 0 1 1 1 %) 5 7 10 13 18
AT KR 8 14 20 27 35 il 34 33 51 56 72
A% 154 171 298 348 426 %% -2 -4 4 14 25
F AT 6 7 9 12 15 R %A 30 34 6 8 10
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 176 248 340 494 647
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
SEHIME 2 0 0 194 137 342 #1845 178 248 340 494 647
B AR 76 97 166 194 237 R 28 36 38 55 72
UK A 0 0 6 10 16 % F13d 150 212 302 439 575
—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 150 212 302 439 575
KA 0 0 0 0 . IEETETR S ]
FA R 0 0 0 0 0 2018A  2019A  2020E] 2021E  2022F |
i At 175 193 455 430 686 MK EE N
VB A 0 0 0 0 0 kNI K 14.25%  24.91% 36. 76% 40.54% 29.76%
KM AR 113 113 150 150 150 A K 41.37% _ 40.63% _ 36.94% _ 45.53% _ 30.92%
WA AR 529 529 529 529 500 VABTENIEAIE  44.92%  41.51% 42. 05% 45.53% 30.92%
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%  69.00% _ 71.00% _ 73.00%
5 A= B AR 1085 1318 1685 1748 2115 HAIE %) 45.28%  51.31%  53.29%  55.18% 55 67%
nenRkE Bi:BART B FAIE (%) 2.91%  13.83% 16.10%  17.21%  22.03%
2018A 2019A 2020E 1E 2022E ROE (%) 16. 48% 18.87% 24. 65% 32.98% 39.05%
BEEHAER 118 149 83 168 316 fEtREED
% A)E 150 212 302 439 575 F 7 A (%) 16% 15% 29% 33% 40%
A8 B 4K 62.73 65. 60 0.00 8.95 10. 47 A E 7.10 7.10 2.74 2.25
%% A -2 -4 4 14 25 prd/)1eE S 5.83 5.89 2.08 1.73
AT AR 6 T AL 0 0 —166 —250 o5 BiERESH
FUMCK 2k 69 AL 0 0 4 4 9 EREAHE 0.33 0.34 0.37 0.42 0.46
EFXEHALR -76 -128 -32 -37 _4p  RMERBEAHE 1 1 1 1 1
NRIAB T I 0 0 0 0 0 RAAKBKAHFE 4.96 4.80 4.31 4.14 4.28
KA LY 0 0 0 0 0o FRER (L)
Bk E 0 0 0 0 0 HRKH (RATHE) 1.33 1.89 2.01 2.92 3.83
E R EHAER —11 0 61 -272 —192  HRF LR RN 0.28 0.18 0.74 -0.94 0.55
B2 A F 8 e 0 0 0 0 0 MK E (RATR 8.08 9.99 8.15 8.86 9.80
K45 338 e 0 0 0 0 o RiAkF
LR A 0 0 38 0 0 P/E 122.95 86.52 81.43 55.95 42.74
K ANARE Ao 0 0 0 0 0 P/B 20.23 16.37 20.07 18. 45 16. 69
E s ok 32 20 111 -140 83 EV/EBITDA 76.38 58.52 68.76 47.29 36.19

KR TR T RIERFLIT

BOF A R 2 RALAY St B U

R MAE XEZR
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BXBELS

e 3] ] B

N )RR E ALEZBA (002985) @ FdiEHMERE —F, MWTH&H Lotk 5 E 2020-09-02
INEIREY &1 FEBAE (002985) @ FSFMABFRMEERK, FFHHLKTHEET 2020-08-03
N 8] B AR A LEZA (002985) : AFREZ —: dofTA &= M BT RGT 5 E N 2020-06-30
Ak & B AR B % TiTdk: b A S A B4 fT A F T—— R 22 F TG LG 5% A4+ 2020-10-13

1e3

TR B RS IGBT R EA R——F KA R LB 72 7o T2 oh FF F1K 2020-09-09
TR B RS B FE AL tMAERAEEANBETTFE 2020-08-10
GRISYE PSRN T RE KR TR ERAE RS FA—FRAALEHARLZIELE  2020-07-29
17 B RE B % # T47dk: LAM IR SNARE 2020-07-26
A7 8 R A B E AT RRE: RER S| A FHER K AR R IE A 2020-07-20
Ik 8 4R B ETirdk: Lok N=53%EH 2020-07-08
A7 b 8 R % H 52 TAT kRS M H44R0 A T A K@Lik 2020-06-14

AT 2 R K T RIME AELR
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DONGXING SECURITIES JLEF A (002985): ZEJEARAHAGA] LR, RAE AL KL 858

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
TR I M AN A BTN, THHE NG, BT FHFEEZHTAW, $L2FH, BTHFHEH
BEFTRR, AfTREETAE,

BOF A R 2 RALAY St B U R MAE XEZR



db & A (002985): =FHMAZLLTAGE] IR, RAF L KRA B3R 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,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
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

BN B) B B KA VT R A A AR P AR B 69 8] BT K AT A9IE R kT A AT S, LT AR H X BN 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 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 % 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



