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DONGXING SECURITIES

RARE (002179): EIF¥ &R BT
REVER, FOARRETEEH e B
[F#]1 AR E -

NERAT KA Z IR, AR R 2K BT EEAZE,
;?%E%k%\%ﬁﬁfl HATLF L F NG BA TN, EE N ’J/\ff—?ﬁnﬂ-wﬂ
Wy, KAVAA, KT8 “FIRNGEE+T ORI FE T/TLF

IEii& L& EMMEERA, DAKRLFERFHFEZEK

[ &AM E]
1LEIHLFHFE”, LGRIMIHIHB—T=.
PARAECHERNEEREEMT . MR, M. BB, ©FFLHRTIL,
st R, ARG KA LI B FE L AT AT R e # o AR LT
N, RS REFES 5 FEMAAFEEREKALLERS, REMRL
wHETUR (2007 L7EL 124, SEN=FECREBTH) £5F
Mfe AU ERRBEEGEK, A EFTARGTR A EmEHERE
A H 25.26%F 22.12%, KitA % G iE &I KQFRIERE KF 4 F)193%
% Ay 28 S8 AR AR A k.

2. “BRERAEZAER” B FERNE, BRAFIRAE—FF Witk
k1
REAKR, NE—F = A, MAT L BRSBTSk, ER%A
H CREBR+RARER", ORMTEOAHBE—AARELE (AH AL
), BIAANAARERS . AEBERFSHAEE 5 &, KRmey A46E
BE, NAENALRAARERB LS E, NAWE—FHAFZIEFILE,
ANA)BT RS BBRAAENT RARS M E N, AHAR
B EMIRENERRITIVE LN RERLE,

Wt 55 $R AR T

Ei-Lon 2018A 2019A  2020E 2021E  2022E
FWgAN (BF L) 7,816.02 9,158.83 11,449.62 14,054.78 16,948.41

WEE (%) 22.86%  17.18%  25.01%  22.75%  20.59%

JaES A (FH )  953.76  1,071.09 1,484.90 1,873.98 2,317.38

wEE (%) -4.76% 12.30% 38.64% 26.20% 23.66%

HFREKREE (%) 15.77% 13.12% 14.32% 15.75% 16.81%

BRI (L) 1.22 1.04 1.35 1.70 2.11
PE 42.48 49.59 43.44 34.42 27.83
PB 6.76 6.77 5.48 4.78 413

KA R SN ARIR F AR T

NE AP IUATELAR LGSR G

SHFEAR BB L ER KBk H 0 S A

Bk, A& FR) 2R TMREMEAE
?%ﬁ\ﬁmW%Eﬁ%¢@\%ﬁiﬁ\
FRRAE, . GhES. EFIEER
%%%%%&m 5% H) AR o

F 3k 3-6 NABRKREIIER:

X5 RiE

52 & A K () 57.03-32.66
&AL (L) 627.83
RAETAE (L) 607.33
B AR AR (TR 110,088/106,493
A BR/HAR (771 /
52 Ji B T % 0.85
52 ARMESE

848% [—— mpike 3FR300
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-15.2% L
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3.t wWAEHATLE RAFELBRAITHRR, NIE2MPTFHLEREK,

MAF L E KA BEE, ShAIRe TG & B X B L08R AR ERBURIBIE &, KA+ B0 & 5 E %7 £ 388
KA 6%-9%, FEFO LA 41% 69 A ak L IR G, FRLRLE EIRRITRER PAATM; "ATLELALE,
FEIMPOTRA T A BA AR BT THRIROGEF TR Hr R LM, F AT ka4 2 P4 iE & ey & 7 9
2. PRACTHTFHLOEMRT. MR, MM, BEZRETFF, LPRE. MAEM SRR K, AT (ZENE
Ik P ) Ao Gk (M+ANELEBEMN) THRIETOWEAZTAEES, NARFExsE, OTERALR, SHREE TG
EREFBERAR, NATHEALHFRELE T TR T LAE. ARSMNAN, THAZIHLIHSEREAZNSO ST E
BT 48 B .

4.+ v9 F 11 # AU 5 S e FAS A AT ) b S

HAANRE ERAE, TOABE T 2FFEMN. AN, SRIARENFAREZ TN ETNER A G KIETEN K,
NEETLF A ANA LAREEER, HHAETHIRMAGREEN BRI A ERE, REFNA LN BEW >
SMREHRFERER MARRAR. RERN T, UAREENMRETE, FRARLERN T AR Bk T £
{Efe 2 A £ B EA L ENA, NG LGS 5 THA LMMEAZ R,

5.8 5T

BAVATHR S, AFE T “RANREE R UNERZ T +LARZRA AR AEHRT”, AALG5LEFBMA, BT
AACLRIERMB . NANFLFL P AL ERROFY, 2FTLEENEEES LI ECET TOEHA THITE
A E. NAFEAREABEE A EOXETEFTRZE, SR MALHAY, KRN LBALFNANBATAM, HER
PR Z AT AW F IR A, RATM A ) 2020 $~2022 F EPS 2 41% 1.35 4. 1.70 22211 4, s+ 11 A 4 BLEMN
PE 25174 43X, 34X, 28X, A S E T B HE-FE BN 8], LHARE KRBT RFHEEA LI IHOLEE
#, REMEBRKX, £ “BARE” TH.

6. X[ HR 7T :

KBEERMAZRKT AL, BEAYRZH TN, FLXENKEY0SHTHAH.
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MizR: ARBFTMR

HERBRE Bii:BART Flig® Bi:-BART
20184  2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
R F S EH 10832 12255 16659 19003 20728 FALMA 7816 9159 11450 14055 16948
i 2700 2945 3752 4070 4347 B RAE 5271 6166 7385 9065 10932
2R R 3676 4145 5191 6237 7475  ELME LM Ao 32 32 52 57 72
e R 4 31 38 46 55 Fa ik R 360 374 712 843 979
AT R 48 53 127 220 329 FEEHRA 418 429 1557 1940 2322
AR 1965 2049 2789 3281 4005 "5 %A -5 33 36 21 30
H iR s # - 77 88 124 155 195 I RABARRK 38.91  -24.72 29. 81 29.81 29.81
F R KA 2454 2877 3176 3331 3269 AAMEEFME 0.00 0.00 0.00 0.00 0.00
KIR AR T 119 136 136 136 136 F A M 31.47  18.45 18. 45 18. 45 18. 45
B~ 1381.24  1821.47 226611  2428.74 2166, 37 & A1 1100 1244 1696 2118 2603
A F 187 191 295 288 282 & A PN 39.32 1560 22.90 25.94  21.48
AR iR 3 i 77 86 0 0 0 2 5P 21.89 5.28 10.96 12.71 9.65
FEEH 13284 15132 19835 22334 25997 #1# % M 1117 1254 1708 2131 2615
Hh R H 5554 6000 7815 8269 10412 P AL 108 92 161 187 222
#2 K 1140 1035 2117 0 1543 % #1iH 1010 1163 1548 1944 2392
AR 2528 2362 3183 5048 5347 U EHMEAERE 56 91 63 70 75
UK 0 0 -47 -104 172 VAN A 954 1071 1485 1874 2317
—F A E MG IER 181 18 18 18 18 EBITDA 1427 1632 1975 2431 2924
A A At 1161 398 1175 1975 1975 EPS () 1.22 1.04 1.35 1.70 2. 11
K 3 142 942 1742 vl TEWMELLE
AR A 1032 0 0 0 0 20184 2019A  2020E  2021E  2022E
At &3t 6715 6398 8990 10244 12388 A KA
U IR FAGE 524 570 633 703 777 FABNF K 22.86%  17.18%  25.01%  22.75%  20.59%
FAHF A BIA) 791 1070 1101 1101 1101 AR K 13.57%  13.12%  36.36%  24.85%  22.88%
KA AR 1001 2088 2965 2965 2965 VATHNAAAME 476w 12.30%  38.64%  26.20% 23, 66%
ko BALHE 3122 3866 3502 3050 2514 RATRE A
VRN AIRAR 6047 8164 10183 11357 12803 EAE () 32.56%  32.68%  35.50%  35.50% 35 .50%
R AR A PR AR 13284 15132 19835 22334 25997 A E %) 12 92% 12 49% 13 52% 13 83% 14 11%
nenkE Bi:HAT B A (%) 2.91%  7.18% 7.08% 7.41% 8. 24%
2018A 2019A 2020E 2021E 2022E ROE (%) 15. 77% 13.12% 14, 32% 15, 75% 16.81%
BEEHALR 23 822 -1307 2406 —647 BHEES
A AT 1010 1163 1314 1512 1850 W BARE (%) 51% 42% 45% 44% 45%
7V 4K 333.19  355.14 0.00  262.37  262.37 A e F 1.95 2.04 2.15 2.39 2.31
w45 A -5 33 36 21 30 wAHLE 1. 60 1.70 1.80 1.99 1.92
AT PR R 8 AL 0 0 1047 —_10464 1938 BIEREA
FRACHE 2K 69 T AL 0 0 _47 _57 _48 ER AR 0 A7 0 64 0 A5 0 Ah 0 A9
B EHAER 260 281 544 -482 265 AMIRRAHE 2 2 2 2 2
AAMMEE A E 0 0 0 0 0 BARKE S 3.78 3.75 4.16 3.47 3.29
K I A 0 0 0 0 o0 FERAER (L)
B 31 18 18 18 18 FFRACE GRATHER) 1,22 1.04 1.35 1.70 2.11
EREHAER 1243 -316 2657 -1605 1184 WA AAFK (R 1.27 0.21 0.79 0.34 0.29
A A 53 A 0 0 0 0 0 MR (RAHE 7.64 7.63 9.42 10. 81 12,52
K45 338 e Q0 0 200 300 g HlEkE
e S b 0 279 31 0 0 P/E 42,48 49 .59 43,44 3442  27.83
A ANARH 28 1087 878 0 0 P/B 6.76 6.77 5.48 4.78 4.13
P4 H AR 1006 225 807 319 272 EV/EBITDA 28. 39 32.82 28.47 22. 40 18.98
FEHRA: TG FRAER T
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NSRRI FAAE (002179) : ZFRKABHTH, L& BATA 2020-10-30

oK ERE FAAE (002179) : L RABFMY, KAENFERENNALZFHEEBEMN LG K 2020-08-23
AL TR

INEIR TR S FALAE (002179) : ML G KRARKFE, 5 KGN &) LF4 T HINT 2020-06-08

IR TR S FAAE (002179) —FR &iF: AR THEFLAR, F_FRLG5GRE2@R  2020-04-24
%

IR TR S FAAE (002179) SF4R &P AT AERERAUASER, KAKRIAERZH  2020-03-31
KETHKE

NEEM/EIFRE PHEE (002179) @ MREMBEHCEREAG, NAARFRETEAARE 2019-11-19

A7k 58 AR JE S i A Y A A 47 2 € M A AT B 2020-10-13
je3

R AR IGBT R B 5i——F R B L5 A & 5 2o ¥ 1k 2020-09-09

7R B RS HE T Tk 3 HAERELEABRTFE 2020-08-10

7R B RS FAFRFENERE KB, ITEERFH ST A—FRBALSHARIEE 2020-07-29

A7 ok 38 AR B EIiTdk: RAN RN S HIE 2020-07-26

A7 ok 38 AR B E IR E: RERS] A FHER K AR R IE A 2020-07-20

7 ok 38 4R HEETik: £ITHN=ZF3%FH 2020-07-08

17 k38 4R B B TAT e RE: M AR A T AR @RI 2020-06-14
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PR M KFFE, BB IKFHAL, NFEERLER, HIET IS, KMIEAFE TmmK, 2017
4 o B 5 S AE KA R

oA I AR

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
BRI A A A BT, THA NG, BEEERZREN, FL2FHh. BEHLE A 24
BT EE, AT REETAE,
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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,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
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.

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

HRFH FRRERTHRAT. MW HFRPRE 2T B FHRIR . AREMRBAA RN ITE, 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
A AR I A R E AT AE AARS . B abakiR F, AN & RAkied TAER AR B P R A2 JER
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

O B A F IR (VAP IR 300 25 30h A 454
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FRINAMe A AR T WG E AR B R 15% L L
2. AR T ARG HONE R 5% ~15%Z ]
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2 AR T R RS RO B F 5% U L.
ATk 32 TR (VAR 300 45400 2 /45 440)
RSB BE 6 NA W, ATk dsdaa 3t T B 207 % A0 A5 S a9 & AL AR R 2 L
FAF: ABXRR T A RIS OGS R 5% A L
ok AR A R A BO B FEAT-5%~+5% Z ] ;
AE: 4B TR EERBLEFE 5B L,

R S5 FAR AT
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