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EizRos 2017A  2018A  2019E 2020E  2021E
BFPA (BFL) 108,983 120,957 119,348 121,174 124,579
¥ % yoy% 46.19%  10.99%  -1.33%  1.53%  2.81%
JEX OhE 1,817 3,626 2,109 2,243 2,401
¥ % yoy% 16.82%  99.57% -41.85%  6.35%  7.08%
ARIKHE (L) 0.17 0.34 0.20 0.21 0.23
BN AT 1.55 0.94 1.38 1.42 1.21
BRI AR 3.97% 6.43% 426%  4.41%  4.57%
PIE 14.90 7.47 12.84 12.07 11.28
PEG 1.89 -0.56 0.62 1.53 -0.85
P/B 0.59 0.48 0.55 0.53 0.52
i
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B LgEE: A& KA 2019 FFFERSE, EFFTIE LN 623.94 10T,

Bl & 11.1%; IV B LT3 R ARAF)E 11.7 1274, B ek 35.9%:
Jodf 5 )aE 4 AR A 11.5 1270, FlHEAL 35.8%. R4 #A EPS % 0.11 T,
¥ & EPS 474 0.03 7U#= 0.08 7T;

P ARBYE: HRAE A 8] A P 4K 1410 Zrvk. 4R 1403 7ok, 41 1326 77 7k,
BlEba-A13g K 18.2%. 14.9%. 13.4%. 4A-FFIREIEIT FrbNE ) 4237
T AR AN 3772 /L. »hAREA) 465 7T, F) s3] T4k-110 /L. 58 4Af=-16
8 1;
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B 44%, - z%@ka%éT oyl &, —FEMAEESE REF,
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. L%#&S%F%ﬂk%ﬂiﬁ 30.8%, #A k3R B 19.9%;
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PE 454 13X. 12X #= 11X, #i3F W3 P4

REeRT: ZUEFH TR, S8 nrE, 7 TaRAT.

HHLREEXZ BN ERE RIS


http://www.hibor.com.cn

[PIEiE3S

ZHONGTAI SECURITIES 8] BT
BAL: tWBFIAIE
2014 2015 2016 2017 2018 2018H1 2019H1
WeE (FM) 3084 3141 2896 2692 2680 1222 1403
Wikl E N (B AT 94276 69601 70574 104738 115123 53126 59451
Wkl = pR A& (B A 5T) 83672 59972 60478 91659 98864 45385 52928
HEER (BAT 649 612 811 1009 1075 515 624
EEERH(EHAT 5327 4003 3498 4327 2446 2331 1168
MEER(EAT 995
M5B MA (EAT) 3866 4492 3990 3702 4422 2186 2136
EFE (AT 717 402 1430 2126 4381 2181 1393
EPS 0.07 0.05 0.15 0.17 0.32 0.17 0.09
&M (FT/ME) 3057 2216 2437 3891 4296 4347 4237
MR A (JT/Mh) 2713 1909 2088 3405 3689 3714 3772
MESREF (FT/mE) 344 307 349 486 607 633 465
MEN=I2A (/M) 319 290 287 336 296 412 351
M $ 0% 518 (T/ M) 23 13 49 79 163 178 99
KR P RIERF AT
B 2: PFAME#IFIAR
2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
N (B AT 32446 22077 25034 31142 34432 30349 29336 33058
EHl A (FAT) 28713 18887 22148 25941 29936 25638 25836 29573
WEHRAEAT) 243 317 245 269 232 329 306 319
ERER (AT 1064 873 886 1445 593 765 818 350
fE#ERBEAT 216 1890 465 530
M&EEMA (BEAT 944 887 1101 1085 1167 1068 1126 1011
BERERS (BAT) 23 936 0 119 34
FliERE (BA T 1324 37 548 2166 2171 543 641 1203
FisHER (AT 287 241 119 414 412 102 201 250
BFE (BRI 1037 -204 429 1752 1759 442 440 953
EPS 0.09 -0.04 0.04 0.14 0.15 0.02 0.03 0.08
EFE 11.5% 14.4% 11.5% 16.7% 13.1% 15.5% 11.9% 10.5%
SIHEREE 6.9% 9.4% 8.9% 9.0% 6.4% 13.4% 9.3% 6.7%
iRtk 21.7% 651.4% 21.7% 19.1% 19.0% 18.8% 31.4% 20.8%
R 3.2% 0.9% 1.7% 5.6% 5.1% 1.5% 1.5% 2.9%
KR P RIERAF AT
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B 3: M FHETA

RBEL (ARPEFTA) KEFHEEA (ARPEFAL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
2% 39N 108,983 120,957 119,348 121,174 124,579 il o 17,015 28,150 27,776 28,201 28,993
sg K F 46.2% 11.0% -1.3% 1.5% 2.8% SR TR 9,473 13,984 13,201 14,710 13,826
A 95,506  -103,663  -108,005  -109,658  -112,739 A5 23,147 22,248 22,754 21,718 22,751
% £ KA 87.6% 85.7% 90.5% 90.5% 90.5% FALA T 2,599 1,684 1,793 1,719 1,840
EXT 13,477 17,294 11,343 11,516 11,840 Pk 52,234 66,067 65,523 66,348 67,410
% £ 1 N 12.4% 14.3% 9.5% 9.5% 9.5% % & /% 27.5% 31.6% 32.5% 33.8% 35.4%
B A A A B S -529 734 -716 =727 747 KR H 3,089 3,307 3,307 3,307 3,307
Yo £ B A 0.5% 0.6% 0.6% 0.6% 0.6% ) 5% = 111,110 118,387 112,086 105,782 99,476
AR -1,009 -1,075 -1,098 -1,001 -1,121 % & 7/~ 58.4% 56.7% 55.6% 54.0% 52.2%
Yo 4 £ HA 0.9% 0.9% 0.9% 0.9% 0.9% R F = 370 228 47 -198 -362
&I A -4,327 2,446 2,387 2,423 2,492 ERDF 137,914 142,680 136,225 129,704 123,252
Yo £ BN 4.0% 2.0% 2.0% 2.0% 2.0% % & /= 72.5% 68.4% 67.5% 66.2% 64.6%
EALATALE (EBIT) 7,612 13,039 7,142 7,275 7,480 = it 190,148 208,746 201,749 196,052 190,662
% £ £ A 7.0% 10.8% " 6.0% 6.0% 6.0% H2 IR 43,235 52,847 60,328 50,310 42,816
%% A -3,702 -4,422 -4,151 -4,066 -4,086 JLAT R 64,092 63,298 64,980 67,512 67,546
Yo #4 £ A 3.4% 3.7% 3.5% 3.4% 3.3% HA R AR 5,913 12,576 12,576 12,576 12,576
e BAEAR K 967 153 148 122 111 ViR 113,241 128,721 137,884 130,398 122,937
ANRMEE A 0 0 0 0 0 KA 13,100 9,010 0 0 0
A A 140 217 205 187 203 Faw kI it 16,148 12,064 11,367 11,367 11,367
Yo AL B 2.8% 2.4% 6.0% 5.3% 5.4% KA 142,489 149,795 149,251 141,765 134,305
Bk A8 5,016 8,986 3,344 3,519 3,708 B R RS 45,827 56,374 49,518 50,881 52,494
EElk A7 E 4.6% 7.4% 2.8% 2.9% 3.0% PR3 &3 8- 1,832 2,577 2,979 3,406 3,864
RN &S -40 55 52 22 43 5B A AR 38 A3t 190,148 208,746 201,749 196,052 190,662
HLAT A 4,976 9,041 3,396 3,541 3,751
F i F 4.6% 7.5% 2.8% 2.9% 3.0% b S HF
PrA3AL -929 -1,047 -589 -626 671 2017A 2018A 2019E 2020E 2021E
PR F 18.7% 11.6% 17.3% 17.7% 17.9% &R ARAF
AA)E 2,126 4,381 2,510 2,670 2,859 B (L) 0.17 0.34 0.20 0.21 0.23
VAR AR B 309 755 402 427 457 FRATE (L) 4.32 5.31 4.66 4.79 4.94
V3 B FH /A 8) 69 4 A1 1,817 3,626 2,109 2,243 2,401 R 2B I H R (L) 1.55 0.94 1.38 1.42 121
FF)E 1.7% 3.0% 1.8% 1.9% 1.9% BEMA) (L) 0.10 0.10 0.06 0.08 0.07
EHRE
AEAERA (ARPEFTA) HR IR E 3.97% 6.43% 4.26% 4.41% 4.57%
2017A 2018A 2019E 2020E 2021E RN RE 1.12% 2.10% 1.24% 1.36% 1.50%
i 2,126 4,381 2,510 2,670 2,859 BNFANEF 5.15% 8.40% 5.69% 6.31% 7.16%
s A7 18 Fa 4l 5,702 6,676 6,370 6,437 6,358 HEE
T = AL 967 153 0 0 0 Bl BN K E 46.19% 10.99% -1.33% 1.53% 2.81%
ASRALE BHAR K 0 0 0 0 0 EBIT3 k& 21.82% 93.12%  -45.06% 1.97% 3.16%
W 4-3% ) 2,662 3,204 4,151 4,066 4,086 AR K E 16.82% 99.57%  -41.85% 6.35% 7.08%
RN E -140 217 205 -187 -203 BRI RE 2.24% 9.78% -3.35% -2.82% -2.75%
VHRFEBA 309 755 402 427 457 KEEERSD
FIERAED) 6,096 2,833 1,853 2,134 -233 LR B 4 R 3 9.9 11.9 11.0 115 11.2
BEEHALER 16,407 9,985 14,679 15,120 12,866 B R A R S 87.4 67.6 67.9 66.1 64.3
B AT -6,339 -5,036 -60 -60 -50 LA IR 4 R A 63.6 65.2 70.0 70.0 70.0
EFFEHNLER -13,631 11,101 287 269 295 SRR AR S 345.3 341.5 347.6 323.6 296.6
PRA B -1,062 -1,062 633 -880 789 (oL %)
k2 211 10,690 -14,708 -14,084 -11,580 H AT AR A 79.00% 77.99% 82.53% 59.90% 43.24%
FEFEHANELHR -1,273 9,628 -15,341 -14,965 -12,368 EBIT A & AR 434 1.8 3.0 17 1.8 1.9
AeERE 1,503 8,511 374 425 792 R AR E 74.94% 71.76% 73.98% 72.31% 70.44%
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A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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