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DONGXING SECURITIES

ARG (600201): EHEHHE TN
\Y74 7un ¥/ £ T

&, KAhmBfL5HEE EURH | ARRE

Ff: NS E 2020 F=FH, N8 2020 AT =F F EE kLN 11.07 12 YNGR

7, BlHIEK 30.65%, FAJFHHA 2.96 124, FHIEK 19.03%.

ZmAFRtit, ML R, EEAEKRINE LT FEFLE, S
S| BRI AR T ET BRI AT, NIAKRER OFAAGRY LR
mﬁﬁi?&ﬁﬁﬁkﬁﬁ3mi,un%%%ﬁkﬁkiwﬂn%&ﬁw
B PR, PR GKMESAE 100% A L. BN 8 ARITH, #
WE R AITAf KM TRk b, ARARFEI T AN Ao dk 57 849 T 38
K, ADRETANZETHEOFHALY, BEMHBA LR EmE LN,

FBIEETWFH, RN RBIW . NS EXSA IR, SBAEE
RBEBEMAETRM T ARk, TBBRMREAN T &M F HMEE LN
3] 5 B IR A AT R A9 TE 32 7 B S BT IX AR A RAF T #5 2I HHES, *ﬁ#l‘
TR E . NS PFH 2 Sl AR R A LT, d—

G ko N8 RA IR T XA B IRA) ﬁ&&im\ﬁﬁ"/&?ﬂém%ﬁﬁﬁm
BB, B AR KBRR B R E K% PR T A ma s %,
M SR ILAH B SRR A B R, e 8 R R IR BT 69 B RN 7

B K, BRIMITL. KEAARATLOBOEFRE— 2 RAEFK
WA AL AR . A S A K SRS T SRAL, 4k EFF P3 ERER
BERHMRROFERENFETE, NaAHEmKRFLHBN, T=ZFENS)
AR SE R B 3K 41.10% . Ak 8] A 2l SRR S 5l AT A0 7
KRB GEmBANEEARADEEHBH. F&. BARARG S ERYT,
B LE AT R B R AR SR P HS 5Tk,
N B BA AR B IZF L T ) 2020-2022 F 2 B4 A9 5 A 4.60.
7.26 #210.19 12T, & EPS £ #1%4 0.41. 0.64 #2 0.90 7T, ¥4 AT M3 &
20202022 4 PE {64 %% 63.18. 39.99 #= 28.51 4%, 4R AL H"IF%,
AR T: TERXERLRAAN, IWRERRAESF,
7 5% teFmTunl

Ei-g o 2018A  2019A  2020E  2021E  2022E

BeMA (FHFA) 189661 112678 157588 2,203.26  2,998.34

BEE (%) 0.23%  -40.59%  39.86%  39.81%  36.09%
Ja g AlHE (FFR) 15447 221.04 459.53 72597  1,018.52
BEE (%) -13.66%  -69.73%  102.40%  58.13%  40.42%
Bk EEE (%)  15.00%  4.76% 8.84% 12.48%  15.24%
FERI () 0.67 0.20 0.41 0.64 0.90
PE 38.48 128.90 63.18 39.99 28.51
PB 6.00 6.25 5.58 4.99 4.34

EHARE: AWK F AT

NERNFATR A KL, TERNFEHE
%ﬂ&%ﬁﬁ\iﬁﬁﬁﬁ,ﬁ%ﬁiﬁi
W, B, Bfe R a4 £ K AP 100 £443)
WIE o N B WA 1 IR A S BRI A R R

PR ARF SRR R LI T EAE ST,
I ZHERAE S RE B AL,

Kk 3-6 MR ERFIER:

ZH5HE

52 F it K () 30.8-17.87
BAAE (o) 290.34
ARABFE (L) 290.34
B ARRE AR (AL 112,624/112,624
B BRR/ME (7R /
52 B B H#F % 1.51
52 ARMELE

91.2% [ MRt = FR300

41.2%

-8.8%
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MisR: AREFTMR

FFaRE BN:EHART Fligk
8A 2020E  2021E  2022E 2019A  2020E  2021E  2022E
R F A 3713 2694 3638 4509 5871 B LM 1897 1127 1576 2203 2998
Vi 1728 1109 2310 2416 2699 B LR K 522 425 594 781 1042
SRl 767 576 648 785 1150 B LA AR Mo 22 18 16 22 30
EEiEN 51 43 60 84 114 Zdd R 257 218 233 286 375
FAF K 7 13 19 29 41 FZE R 147 113 151 198 240
ey 313 245 350 456 611 4% A -36 -18 0 0 0
NN W 811 11 243 731 1246 RS R 107 87 110 154 210
XN k- xa 2601 2892 2567 2448 2325 e E WAL K 60.02  -55.44 18. 00 12.00 10. 00
KIEAILI 209 265 265 265 265 MAMEEFAIE 0.00 44.99 0.00 0.00 0.00
B~ 758 1195 1195 1140 1061 B ME 50.14 -1.23 90.00 _ 110.00 _ 115.00
A= 365 339 318 299 281 A ks 21. 62 7. 68 0.00 0.00 0.00
H AR T 75 81 0 0 o E kAWM 889 254 544 859 1207
FAEEH 6313 5586 6205 6956 8197 F A EN 0.90 1.34 0.82 1.02 1.06
R e 942 548 624 758 1132 B E b 0.84 1.45 0.89 1.06 1.13
(SRR 0 0 0 0 212 A& B 889 254 543 859 1207
B IR 324 295 386 521 686 P34 140 27 84 133 187
UK 73 73 70 68 65 A1 750 227 459 726 1020
—SFREHREERA At 0 25 25 25 25 VER AR E _5 6 0 0 1
kiR A tkeit 149 169 158 158 158 U3 BB 304 A) i 754 221 460 726 1019
K943 3 15 15 15 i TEUEHEsE
BB 0 0 0 0 0 2018A  2019A _ 2020E _ 2021E __ 2022E
i 1091 717 783 917 1290 B KRS
BB AR S 191 222 222 222 223 FAAANEK -0.23%  —40.59%  39.86% _ 39.81%  36.09%
ST A (REAR) 1171 1126 1126 1126 1126 EALAIEMEK -13.29  -71.48%  114.31% _ 58.12% _ 40.42%
WA 1310 881 881 881 881 EBTANSVHAIPEK 13,29  -70.70%  107.89%  57.98% _ 40.30%
A 5B A 2635 2368 2736 3280 4044 KAV N
2B N SR ARG 5031 4647 5201 5818 6684 A E () 72.50%  62.32%  62.31%  64.55%  65.24%
AR Ao BT A B AE 6313 5586 6205 6956 8197 HALE (%) 39.52%  20.14%  29.14% _ 32.96% _ 34.01%
SRFAANE ) 19,954 3,964  7.41%  10.44%  12.43%
2018A  2019A  2020E  2021E  2022E ROE (%) 15. 00% 4.76% 8.84%  12.48%  15.24%
ZEFEHALLR 422 405 158 124 125 AN
& A 750 227 459 726 1020 WE AE %) 17% 13% 13% 13% 16%
A 18 FE A 97.20  107.54 _ 120.76 __ 126.46 __ 129.30 RAE 3.94 4.92 5.83 5.95 5.19
W %% A -36 -18 0 0 0 R LE 3. 61 4.47 5.27 5.35 4.65
KRR R S -301 191 -71 -137 -365 BERD
UK k38 e —7 0 -3 - 4 EREFRAEE 0.32 0.19 0.27 0.33 0.40
BEEFEHALR -125 413 949 91 98 Rk HAHFE 3 2 3 3 3
NANEE I E 0 45 0 0 0 RHKKAEE 6. 67 3.64 4. 63 4.86 4.97
KRV 0 0 0 0 0 HEBAR (L)
g &1 50 -1 90 110 115 A E GRITHEH) 0.67 0. 20 0.41 0.64 0.90
£ K EHALR -666 -846 94 -109 60 FATFNERGEARED  _0.32 -0.02 1.07 0.09 0.25
B A AR H538 Aa 0 0 0 0 0 R RITHEE) 4.30 4.13 4.62 5.17 5.93
K I AE 238 Aa 0 13 0 0 0 REAELL F
5 RE 3 A 271 -44 0 0 0 P/E 38.48  128.90 63.18 39.99 28,51
WA NARIE Do -249 -429 0 0 0 P/B 6.00 6.25 5.58 4.99 4.34
P e -369 -28 1201 106 283 EV/EBITDA 29.96 81.56 40.34 27.09 19.94
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N B IR BEARE AWk (600201) : MAIHEEH, QL kLAY 2020-04-15
N B IR BERE 444y (600201) : AIE N REKIAMAE, 2 85 = F 6k amik 2020-03-31
AR A MRy (600201) @ IR E W AL T R FRIAGE, TR S AR 2020-02-19
AR 2 A MR (600201) @ v FyE+dER S ks, P31 ERAEFRY 2020-02-04
IR S Aty (600201) : &3 EMEGET Y & 2020-01-23
INEIR Y& S 44y (600201) : FERHMAR, KIgHFTHE 2019-11-07
A7k 38 AR ARG LTZEEHEARA— “BRIR” ZEHFTL 2020-10-22
iR R EHITL-ZERT, HARFEMNE LD 2020-08-12

% RE EWHITRE: F 27 hBRAFERELMNG TN E 2020-05-06
R EHTLRE: A RELMNESLARLZFAEATHEERE 2020-04-20
REMRE RAAER L IREZ NPT EIT Ak RIRIETT AIAR ATt 2020-04-15
R BT LiRE: #EmERNRAET LR S X 2020-04-13

A7 IR AR EHiTh: EFRBFAERNY, ANSBSHERGEH SE? 2020-04-12
WA A F TR

3

RERE E T LARE: T RRGHR T NEAENB- A HIEE 2F, I A0E R4 AT 2 2020-06-28
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AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
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R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
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,
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
RH AN AR LK.
BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R
HRHFPRERTHAT. MHFMPIRE 2o eFMXIRS. ARERBA KNS ITA, KEPH@IFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
St ARREHTABREG IR BT F15250

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
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