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KATFRMAE] 2019, 2020, 2021 Ea9EPIKEHFH 1,49, 1.65.
1.83 7T, x5 8 A 21 BALEMN 51.6 4, WARZESHF)H 34. 6. 31. 3.
28.2 4%, 4T3 2020 F 35AFTARE, st B ARNA 57.8 T,
BRE 11 9%, sl RN RARAH BHT PAL

o MR AHRelE; HFEMREHELNE,

2017A 2018A 2019E 2020R 2021E
F AN (B % L) 26277.1  26575.3  28985.7  31094.9  33135.6
WK b & 0. 7% 1. 1% 9. 1% 7. 3% 6. 6%
#A)E (B 7 ) 1263.0 1422.2 2008. 5 2227.2 2475. 6
3K b F 21. 0% 12. 6% 41. 2% 10. 9% 11. 2%
Pk A (L) 0.93 1.05 1. 49 1.65 1.83
AR (1) 55.3 49.1 34.6 31.3 28.2
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M 4B A A A BB IE %
bES 20174 20184 2019E 2020E 2021E W 44845 2017A  2018A 2019 2020E  2021E
X2 N 26277.1 26575. 3 28985. 7 31094. 9 33135.6 Ak
B B kR 15,622.1 16,555.8 17,351.1 18,582.2 19,768.2 M AIEKE 0. 7% 1.1% 9. 1% 7. 3% 6. 6%
2 WAL 2,325.0 2,326.5 2,318.9 2,425. 4 2,584.6  EAAEEKE 21.5%  19.3%  28.9% 9.1%  11.2%
TR 5,768.9 4,868.8 5,246. 4 5,628.2 5,964.4 AR KE 21.0%  12.6%  41.2%  10.9%  11.2%
33 1,244.3 1,386.4 1,478.3 1,523.6 1,590.5  EBITDA 3% % 0.3% —0.8%  57.0%  10.2% 7. 6%
4% ) -370. 0 -497.1 -369. 0 -274.2 -345.8  EBBIT3 k% -1. 4% 0.1%  97.5%  13.8% 9. 8%
T RAEAR K 10.7 147.0 14.5 15.5 16.6  NOPLAT 3% % 7.8%  15.8%  57.4%  17.0% 9. 8%
do: AAMHEE S 0.1 54.2 60.0 70.0 80.0  HAFAMKE ST.7%  -43.0%  -7.1%  273.6% —92.9%
AL A 58.0 20. 5 60.0 80.0 80.0  AF{EHEE 5. 3% 5. 2% 6. 1% 6.9% 7.1%
L% b 1,992.2 2,371.6 3,065.5 3,344.1 3,717.1 g
i i A g 112.6 2.2 - - - AR 40.5%  37.7%  40.1%  40.2%  40.3%
LIPERS 3 2,104.8 2,379.8 3,065.5 3,344.1 3,717.1 e AlEE 7. 6% 8.9%  10.6%  10.8%  11.2%
B P AFHL 722.6 818.8 858. 3 869. 5 966.5  AAEE 4. 8% 5. 4% 6. 9% 7.2% 7. 5%
HF18 1263.0 1422.2 2008. 5 2227.2 2475.6  BBITDA/& it A 9. 6% 9.4%  13.6%  13.9%  14.1%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & bl 5. 2% 5.1% 9. 3% 9.9%  10.2%
® PR 9,805.5 12,535.17 14, 842.1 12,438.0 20,054.3  EERE
R G Meak = 130.1 1,202.5 1,450.0 1,600. 0 1, 800. 0 B) & %7 B 4 R4 154 144 126 110 94
JL R H 403.2 - 257.17 18.7 275.8  ABHELFABBREK -82 -93 -113 -57 =57
& 42.2 - 48.3 3.5 51,7 ABFEREERA 183 216 237 224 243
FRAT KA 116. 4 173.6 19.2 187.2 32,4 LMK R AR A 5 3 2 2 2
B 2,392.9 2,651.2 2,650.5 3,027.4 3,012.9 AR ARHK 33 34 33 33 33
H AR T = 1,182.6 1,197.2 1,110.0 1,110.0 1,200.0 &~ R4ERE 418 441 426 382 381
AR E 2R 0.6 - 0.6 0.6 0.6  BFTHARGEREK 98 73 47 100 79
BH Z3) WG - - - - - #BFaw
¥ B EAAE K 375.9 370. 5 438.5 518.5 598.5  ROE 7. 4% 7.9%  10.6%  11.1%  11.6%
FedCY 2 N 27.3 27.9 27.9 27.9 27.9  ROA 4. 5% 4. 6% 6. 4% 7. 9% 7.1%
B 2%~ 10,991.5 10, 326. 7 9,896. 3 9, 060. 0 8,197.7  ROIC 14.3%  17.9%  49.6%  62.4%  18.3%
EEIs 200.1 379.9 - - - kA%
I HK = 2,776.2 2,599.17 2,375.5 2,151.3 1,927.1  4EHME 22.0% 18.3%  18.1%  18.1%  18.0%
HAAE AT 2,530.1 2,610.3 1,385.8 1,371.5 1,367.1  ¥FEEAF 4.7% 5.2% 5.1% 4. 9% 4. 8%
*EER 30,974.17 34,075. 3 34,502.4  31,514.7 38,546.1 WHFHAE -14%  -1.9%  -1.3%  -0.9%  —1.0%
st % 282.5 296.2 200. 0 6,528.8 200.0 =4/ EAdN 25.3%  21.7%  21.9%  22.1%  21.8%
JFLATHR K 7,267.8 2,246.3 11,731.0 3,238.0 12,686.4  42fReeh
LAY 245 289.5 326.1 155.9 360. 3 188.8  FFAMmE 42.6%  45.2%  42.5%  32.7%  41.1%
HARB) T 2,612.4 9,218.3 2,576.5 187.5 2,757.9 fitiAR b 74.3%  82.3%  73.9%  48.7%  69.7%
KA 1.0 0.6 - - - REFE 1.35 1.47 1.39 1.78 1.67
HAeAE A T 2,746.9 3,297.8 - - - @®EHkF 1.12 1.25 1.21 1. 49 1.48
RABEHR 13,200.2 15, 385.3 14,663.4  10,314.5 15,833.1  FlEARMEAZH -3.69  -2.75 -7.31 -11.20 -9.75
VBB FARE 629.3 719. 5 918.1 1,165.6 1,440.7 Sk
WA 1,351.0 1,351.0 1,351.0 1,351.0 1,351.0  DPS(7L) 0. 42 0.48 0.67 0.82 0.92
BHILE 15,647.8 16,464.17 17,570.0 18,683.5 19,921.3  HarpeE 44.9%  45.6%  45.0%  50.0%  50.0%
BERE 17,774.5 18,690.0  19,839.1  21,200.1 22,713.0  JRENKHEF 0. 8% 0. 9% 1. 3% 1. 6% 1.8%
RERTA 2017A 20184 2019E 20208 2021E G Aeib A4 2017A 20184 20198 2020E  2021B
A8 1,382.3 1,561.0 2,008.5 2,227.2 2,475.6  EPS (L) 0.93 1.05 1.49 1. 65 1.83
A 18 Fe e 1,178.6 1,153. 4 1,234.5 1,260.5 1,286.5  BVPS (L) 12.69  13.30  14.01  14.83  15.75
K BAREE 10.7 147.0 - - - PR 55.3 491 346 313 28.2
MRMEE IR -0.1 -54.2 60.0 70.0 80.0  PB(X) 4.1 3.9 3.7 3.5 3.3
W45 A -395. 0 -512.6 -369. 0 -274.2 -345.8  P/FCF 38.5 15.9 3.9 -49.8 8.0
EeS i & -58.0 -20.5 -60. 0 -80. 0 -80.0  P/S 2.7 2.6 2.4 2.2 2.1
VIR ARI A 119.2 138.8 198.6 247.5 275.1  EV/EBITDA 23.6 22.3 13.9 14.6 10. 6
TERFEGE 202.1 10, 317. 6 536.0  -10,924.4 11,625.8  CAGR (%) 21.4%  20.8%  41.2%  10.9%  11.2%
BEEHFENLRE 2,223.5 3,992.0 3,608.7  -7,473.5 15,317.1  PEG 2.6 2.4 1.3 1.5 1.4
BREHEENERE -503.7 -816.7 -516.1 -420.0 -480.0  ROIC/WACC 1.4 1.7 4.7 6.0 1.8
BEFEHEARERE -533.2 —640.7 -786. 3 5,489.4  -7,220.7  REP 6.3 8.3 3.2 0.8 29.2
TR NASHIE, +RIES
AR BA B T P RAE SR A PR3] www. ccnew. com
kR E— R AR F F4 R/ ESH


http://www.hibor.com.cn

[’i e R o AR

CENTRAL CHINA SECURITIES A~ v L 7H_

Rz & et

BF KT RK6A A WATAEHART KA KPE10 % A

FlF ki Ak A NATLIgHARXT KEHKRME-10% £10% X J4);
BT RW: Rk A NATLIg R AR K 2A810 % A L.

N E B

FN: AR 64N P 1 E) ARRT K AR IE15 % A B
¥ RO A 8] Aaxt KA KREES % £15%;
ML RO A R B ABRT KBRS - S% 25%;;
*i: AR 64N ) ART R A BETES % v b,

EHSHTIFAREE
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H R A B HHIBT, AIRE T AR RILTATNAE . BRI T R I A T a2k 3,
TAE 9 b Gt R I T L BAE A A RAIEF XA TATF IR E Ao d2 R, RS F 6915 & 3T
F R0 F I MR AT IR AE S F 2 69 BN RAEN . RIRE T EFe E BT A S BT A
8 BARIR B AR, MESRIABAFRE R, AT R AL A 45 R # T2k
RIEFAFE Y5
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R 8] TARJBAEAT R, L TIE. RIFANE PEmBAGFIR. 4. 318, AEAN
B AFETEE AR, FHERRE B L. AAA. A B, RTEAARRE G,
EANGEP (ATRAR ZEFP7) Q% ZFRERARE, NBIZEF RO AHLRETH
Ror, REBEITIZAPIRIZRFARE QR FTHIEE, AN S Tt i g AP 8 2 RAF RIS
I 3| A2 694445 R AR JRAEAT AL
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Hk T BRATR Sy, AT it A X e 8] AR F IR TARAT . W5 1) 35 AV IR 55
AE) FEEEIT. BB ITABIAA T A 3011 T e dk 240k 5 AR ELRA -
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