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FHEIRS, FREHAEES B, NEAMRTIWTRE ZE AN H T EN
FHEORKSLZ —, FHAB/ET BREH - NAKRE . P
WmEL FEARE LG AT ATREL. 2019 £ LFF N3 M AURE LS
AR 3K 144.35%, & £ 8 k4 ¥k sd 38.55%), 2019 Ak 3]
CRAEITHETEFTEZME LR . MAREDEE AT ik, »
S 40 b G- R S LA R I K

O ZAAMAKF RN : A8 A AT ITEAS, Wi RATLE B, b
REE AP EE R ik, NEAFLGR 2 RNEWRE K, R FHAT
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SR HE: B Mk . CEAS. BER D REN L,

oy 2017 2018  2019E  2020E 2021E
FLEN (B F L) 3,994 4919 5895 6,806 7,840
LK 15.96% 23.16% 19.85% 15.45% 15.19%
S8 (BF ) 9 14 139 196 226
SA YK -101.14% 43.78% 923.93% 41.36% 15.52%
EPS (&) 0.02 0.02 0.23 0.33 0.38
ROE (13 & d) (#i) 0.54%  0.76%  7.25%  9.29%  9.69%
P/E 456 317 31 22 19
P/B 2.4 2.4 2.2 2.0 18

T RIR: Wind, SEXIEFRAALATAR, KAMAEEA 2019 410 A 11 8

1815 (4H5)

HAEMN : 7.18 7T

S

XT3
010-56513000
zhaond@ebscn.com

FATFBIRE : S0930517050005

BEE

021-52523535
qiuxf@ebscn.com
HSFBIRE 0930517050001

ThinEE

BERAZER) : 7.78
RH{E({ZIT) : 47.98
—FERK/ER=(T) : 5.25/9.20
T 3 BHaFE 1 120.40%

BRI (—F)

60%

50%
40%
0%
20%
10% M m
0% A ‘ L\
o '

-10%
-20%

-30%
2018-08 201810 2018-12 2019-02 2019-04 2019-08 2019-0¢

— il Fi%300

A KR : wind

WG S [ B Ja — TURE ) 7 -1-

IEFRRIT T AR T


mailto:zhaond@ebscn.com
http://www.hibor.com.cn

- AKIEA

2019-10-14 AL
: t 2020E  2021F
HiEAx (F7F ) 2017 2018  2019E
T Ak LD SN 3,994 4,919 5,895 6,806 7,840
20% | S 3,184 3,937 4,718 5,453 6,279
y Lﬁu\f-» 171 189 203 210 220
| T]Bfﬁfh 37 33 31 35 41
g b B 3% 510
10% | s 256 348 383 442
HE S+ A 476 549
18 % 488 341 413
> nir%% A 95 70 106 107 109
W pi}
9 : : : ‘ ‘ . - 15 23 -15 -2
0% 2017 2018 2019E 2020E 2021E I «%ﬁ{m% = 13 ° 3 5 2
—_— EBIT% iR AR ;A:{L;?( @Lxﬁbémm 0 : 0 0 0
29T A n
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% AL A 36 35 S 260
g 44 49 227 31
A) i &R s 26
Y HOE R A 25 18 21
Y HEFIRE 14 139 196 226
10000 - HEBA_tKR § 25% ) B3] %A 9
i 1 20% - 021H]
o - 1tk (57 2) 2017 2018  2019E  2020E 2
6000 1 15% Yy 6,997 7,837 8,188 8,032 8,324
4000 | 1 10% S 5,425 6,256 6,752 6,606 6,918
A 254 293 337
2000 1 5% Nl 232 215 o
, ETE TS 19 0 0 0 0
0 PYS— 0% e 2336 10987 2507 2251 2223
2017 2018 2019E 2020E 2021E /ll{f(rH:_;)\ ’ 204 235
Rk 235 369 152 177
— N RS . 37 51 59 68 78
FA BB AR 3767
Bty 2,327 3,566 3,539 3,544 ,
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e 99 99 9
gl 1 400% ﬁ);;-%j o 5,098 5,917 6,109 5,734 5,774
100 r 12000 Tl Gt 3,529 3,846 3,779 3,617 3,309
N [}
50 1 0% b ok 1,569 2,071 2,330 2,117 2,465
75"“-‘ s 1,899 1,919 2,079 2,298 2,550
0 Lmm . wm w w -200%  pE kAR # ) ) So3 co8 so8
2017 2018 2019E 2020E 2021E }]y,,;$ 5908 598
— e NN 1,176 1,176 1,189 1,209 1,232
. e . 6 119 296 499
k2 B A -16 - Lo P o1e
YRR AR R 140 145
;o = 020E
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e , B -86
il B EEZDALR 43 222 129 196 226
e ﬁﬁﬁ% 171 189 203 210 220
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4% | BEEDHZLENER ] 200 500
AR AR -4 -57 60 0
0, |- N 0
-~ ‘ ‘ ‘ ‘ KK TA 46 50 g . 6
o | Jete - A -4 50
2017 2018 2019E 2020E 2021E - 95 349 177 330 229
ROE ROA BREEHAER o . 0 0 0
rore e s 02 259 -213 348
th 44 T -63 >
- 67 -162 -308
a7 45 A AL, 478 317 -
j&&lu PAS /f)\ = 4 39 39 44
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2019-10-14 A KA S

e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 15.96% 23.16% 19.85% 15.45% 15.19%
A AR E -101.14% 43.78% 923.93% 41.36% 15.52%
EBITDA 3%k % -136.63% 99.08% 22.12% 17.51% 9.61%
EBIT ¥k % -106.15% 423.18% 33.29% 26.30% 12.00%
A AR
PE 392 273 27 19 16
PB 2 2 2 2 2
EV/EBITDA 25 14 12 10 10
EV/EBIT 116 24 19 15 14
EVINOPLAT 147 37 27 21 20
EV/Sales 1 1 1 1 1
EV/IC 2 2 1 1 1
ZARS (%)
ERIES 20.27% 19.96% 19.97% 19.88% 19.91%
EBITDA # 5.47% 8.84% 9.00% 9.17% 8.72%
EBIT % 1.18% 5.00% 5.56% 6.08% 5.91%
HAT 4 A I F 1.10% 0.99% 3.86% 4.60% 4.60%
LG HAAE (2 BEFNE)) 0.24% 0.28% 2.35% 2.88% 2.89%
ROA 0.50% 0.41% 1.94% 2.73% 3.03%
ROE (J2#x~d)) (##%) 0.54% 0.76% 7.25% 9.29% 9.69%
%% ROIC 1.10% 4.10% 5.26% 6.64% 6.54%
1R
R & 1.08 1.08 1.13 1.18 1.22
R E 0.62 0.46 0.54 0.55 0.56
DY RN R &Y 1.12 0.86 0.82 1.00 0.95
BRI &S 4.34 3.70 3.44 371 331
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.02 0.02 0.23 0.33 0.38
I 4 A) 0.00 0.00 0.00 0.00 0.00
HRBEALR 0.08 -0.49 -0.14 0.94 0.02
# 1% & W 34 7 (FCFF) 0.30 -0.51 -0.33 0.47 -0.45
R AT 2.94 2.97 3.20 3.53 3.90
AR B BN 6.68 8.22 9.86 11.38 13.11
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AIREFT AL AT EMER, RABETRIRONERENETRRRA . AIRE KA SAPRAL T H BRI H LB R,
FEAE 45 B RARIEFT 3 BAE KA BTN o
2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
BT FARANE S F P RS A B TR KR SRR [y &) 69 SO . TR AT A ARIE R AR 09 (AT — 2 5 R 5,
5, SRR GRS T ARG HE EILSIEA L SRR A
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHENE, RPEERAWEGEREZRAFRENTZ—. BRETEIERABAGZEIEAN T LEHFT, ANAHETEE K
PEF R HHH) S

ANGZEEE: EARL, IEABRKTENR;, SIEELS. EARKEIH XOMEMT,; EARE 5HRAE, LAk aT; MR
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BFFERE AR MR AeFEAREBIER LS.

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B a2 RARIE R PR AF ORI A RAR S T 82 & X At fn R . B KIERAT AT TR R B4R Ao 15T R EH A £
128, A2 RARIE B B A % 5 F4 .

AAREF O FH. B TN R MRS R A A 0 R KIE A RPN, TR E M7 A K LR Pl de, AEMEALT,
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FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H LA
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EAE PR TARAT MR SRR A RIS A H R S A HE B AN S BRI E VM HIRE R AT R A F
R, RIS A IR KA1 Bk IR

AREREFEAREAE FEAEFREAREFEEN L, REFLEPF iR, AREGRBAIANE A, REH@HFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
K, RAARGER— W EETENGRA . FTA ARE TR ORI AR RSAFIERATITHY A AN AR RESAFITRAR
it
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