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GUOLIAN SECURITIE

S EEH (600141) ivT
— AN KT, BRI ELETIRS

¥

AN BI2019F AT =5, B AN144510 7, R K1.01%; FodF 440
2.921¢ 7, R TE50%; Q3% & F M AN49.41C T, FiEK0.6%, it
TiR4.15%, ¥ F)F4edE 4400919810, BT i842.44%, 3Rk K3E
246.42%, AT =FF LG T E® T AAET HMAER L KR TR, ALt
RO RBARAARL T,

BREA:

> AAEER P R M AARE, XA LK LG K3E

Q3% F TRt K0.6%, £4)%15.49%, Rl T#5.67PCT, £%
2 B FDMCH 4% %, Bl 1 T i840%, =1 3% 19.92%, FF kb3 420.49PCT,
)38 4 A £3.84%, BT iH2.89%, RrbiEm2 12PCT, dedk4FlidiRk
KI8246.42%, &R ETHHBMAE LK, a7 kittR > BRas Lk,
OBl E A RARER B . AR B ARR /) M SR R 69 B AR AT N 8] Rt %
IHEEA OGN, R AR A E KR .

> THRTU=BEL, BT BB

FBMA R TR S, MNELIOT UL LEL, AEVLHF
{2, REETHIK A LITRNE, 2E88 &5 0436814, Kbt
A EAR-F; BEBRS300T/0, HEAHBRS600 T/, T sk ki,
FH BT A ENI25T PR, KRk EAHF, FITFHL14%. #A
11AZ G, ERINFRH R ZB L, HHA2EAKT AN

> BA

KAV 2 82019/2020/20214FEPS% #1 #0.46 .. 0.56T. 0.697.,
BB AT T BFE SR 2245, 1845, 1545, 4 HEH 1A,

> RERT

ERXRTH; M TH; 370K LI TRA

W 4 $ AR e tb1E 2017A 2018A 2019E 2020E 2021E

gl (A7) 15,757.81 17,855.45 18,750.00 19,765.00 21,560.00
HEE (%) 8.37% 13.31% 5.01% 5.41% 9.08%
EBITDA (&7 ) 2,152.71 2,413.52 2,726.75 2,856.09 2,897.91
FAE (BA L) 321.00 402.26 419.34 513.56 632.98
HEE (%) 214.65% 25.32% 4.25% 22.47% 23.25%
EPS (/i) 0.35 0.44 0.46 0.56 0.69
&% (PIE) 29.03 23.17 22.23 18.15 14.72
4% (PB) 1.53 1.24 1.20 1.15 1.11
EV/EBITDA 7.21 7.26 6.53 5.33 5.08

2019 %10 A 30 H

IR ¥BE
& 8 5
LATHAS 10.19 T
B Ari A . T
A XK

ERALRERA (B7 ) 915/714
ABARTE (BH L) 7,365
FENFT A (L) 8.20
B R E (%) 71.14
—FARBHEAK (L) 14.18/9.65
—F W R AE T A
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LR AT
HALIEH %5 : S0590516080001
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EHELES

GUOLIAN SECURITIES

FR AT

BEL: Jof#FMHZ

K2 AEER #H &
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ BHT 2017A 2018A 2019E 2020E 2021E
il 220.20 876.91 1,875.00 197650 2,156.00 L2 9N 15,757.8  17,855.4 18,750.0  19,765.0  21,560.0
SR+ AR 1,065.16  1,287.74  1,852.46  1,443.91 2,128.64 gk gk AR 13,1143  14,656.8 15,693.7 16,503.7  18,002.6
FAT IR 2K 242.80 161.03 159.34 177.56 189.93 7ok AL e AW 158.85 190.22 199.75 210.56 229.68
B 1,432.78 1,823.08 1,663.12 2,003.02 1,996.07 a3 Al 587.53 640.37 659.92 695.65 758.82
e 532.15 904.81 904.81 904.81 904.81 &1 A 467.51 541.39 537.54 566.64 618.10
R I AT 3,493.09 505525 6,456.40 6,507.49 7,377.14 W45 R 618.93 625.75 469.67 393.11 294.56
KIARAAZ 855.99  1,165.99  1,165.99  1,165.99  1,165.99 I RALAR K 54.01 94.38 81.81 81.81 81.81
Bl =2 7~ 12,2351 13,3217 12,2437 10,981.7  9,719.69 NRMALE 0.00 -2.20 0.00 0.00 0.00
FEHEIAL 1,549.56  1,961.64 0.00 0.00 0.00 R HIKE 66.25 65.10 0.00 0.00 0.00
kA W 154653 1,396.30 1,329.14 1,259.30  1,189.46 HAb 0.00  -339.34 -113.11 -113.11 -113.11
HAbAER A T 1,275.04 1,706.03 1,580.30 1,457.26  1,454.81 & 78 822.88 830.05 994.45  1,200.35  1,461.31
ERFF A 17,462.2  19551.7 16,319.1  14,864.2  13,529.9 EQIZIE T & -73.64 84.13 -83.12 -83.12 -83.12
a3 20,955.3 24,6069 22,7755 21,371.7  20,907.0 FHER 749.24 914.18 911.33  1,117.23  1,378.20
315 5816.00 6,818.84 7,441.06 6,281.70 5,232.73 P34 158.29 138.30 132.41 163.29 202.44
AT K+ Z 3 2,004.96 2,740.27 2,033.78 2,986.68  2,489.73 A4 590.95 775.89 778.93 953.94 1,175.76
HAb 2,138.22  3,685.42 3,814.74 3,747.52  3,924.56 VLA BE 280.94 392.57 359.58 440.38 542.78
R AT 9,959.18 13,2445 13,2895 13,0158  11,647.0 2 & F &N & 321.00 402.26 419.34 513.56 632.98
KA 8 R AT 361320 2,561.59  1,863.77 0.00 0.00
KA A3 241.21 239.94 239.94 23994  239.94 I1E2WMH
A 25.11 97.31 97.31 97.31 97.31 2017A 2018A 2019E 2020E 2021E
e R RS 3,879.53 2,898.85  2,201.02 337.26 337.26 RKRE S
it ot 13,838.7 16,1433 15490.6 13,353.1  11,984.2 R EN 837%  13.31% 5.01% 5.41% 9.08%
Y ERFRAE 1,018.39 921.08 1,280.66 1,721.04 2,263.82 EBIT 50.33%  13.56%  -10.64% 9.55%  10.95%
A 500.72 727.18 727.18 727.18 727.18 EBITDA 26.90%  12.12%  12.98% 4.74% 1.46%
AN 2,872.14  3,853.73 3,853.73  3,853.73  3,853.73 12 B F &N 8 32.02% 25.32% 4.25% 22.47% 23.25%
RS & 2,72542  2,957.61 3,197.05 3,490.28  3,851.71 KA S
B AR B L 7,116.67 8,459.59  9,058.62 9,792.23  10,696.4 ERIES 16.78%  17.91%  16.30%  16.50%  16.50%
AR ABE A B S 20,9553 24,6069 22,7755 21,3717  20,907.0 EZAES 3.75% 4.35% 4.15% 4.83% 5.45%
ROE 5.26% 5.34% 5.39% 6.36% 7.51%
AEREFER ROIC 841%  8.92%  6.94%  7.35%  9.27%
b4 HBH 2017A  2018A  2019E  2020E  2021E Ehee
A 598.52 958.40 84528  1,020.30  1,242.12 el ki 66.04%  65.60%  68.01%  62.48%  57.32%
EiglaE X 818.82 898.72  1,373.11  1,373.11 125251 AL E 0.35 0.38 0.49 0.50 0.63
%% R 546.27 600.95 44231 365.75 267.20 R E 0.15 0.18 0.29 0.28 0.38
BRI -450.98  -157.72 159.96  -339.90 6.95 Biaf
TEFTEEH 372.01 -446.97  -1,140.2  1,276.00  -1,017.0 J KR 3K B 4 15.47 15.39 10.87 15.02 10.77
#*e 52.44 70.48 81.81 81.81 81.81 B AR 9.15 8.04 9.44 8.24 9.02
BEENAER 1,937.08  1,923.86 1,762.27 3,777.05 1,833.57 BT REE 0.75 0.73 0.82 0.92 1.03
AL 928.57 953.71 0.00 0.00 0.00 FrAEE (L)
K4 152.09 777.37 0.00 0.00 0.00 HROE 0.35 0.44 0.46 0.56 0.69
e 158.80 298.77 -66.35 -66.35 -66.35 ERrELe 2.12 2.10 1.93 413 2.00
BREDALR -921.86  -1,432.3 -66.35 -66.35 -66.35 FRN AT 6.67 8.24 8.50 8.82 9.22
A ER T -132.41 -38.97 7562  -3,023.1  -1,048.9 R
REAR AR 0.00 1,372.00 0.00 0.00 0.00 S 29.03 23.17 22.23 18.15 14.72
H A -745.43  -1,097.2 -622.21 -586.07 -538.76 LS 1.53 1.24 1.20 1.15 1.11
EFEFHALR -877.84 23578  -697.83  -3,609.2  -1,587.7 EV/EBITDA 7.21 7.26 6.53 5.33 5.08
RAAH MR 126.95 750.31 998.09 101.50 179.50 EV/EBIT 11.63 11.57 13.16 10.27 8.95
HAERRF: N IRE. BIIERF AT
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SH7 I 5 O

AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: REMHARR 6 A A AARAKE 20004 £
W 75 MREMAEARK 6 ANA MABAR KA 10% 4 1
R A E REMAELERK 6 A AABRRE 5% L
MLE M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
% MEEMAALRK 6 AN A A4 K& T 2% 10% 4 £
i M’ TR ARRENANZRT KA
A Gl TRAEHAEARGAANE REHT
%6 rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T G PTA MAL AL B B BRIEF AL A IR 8] (23R F B B2 # T A IE R 4T F ML 5T A4) AL A M
M (ATHABIKIER") « KEBKIERAF AP BIL, RFUMEMTF K8, RERHE L4 ARELLTOESGMF. WA
PR A4S P A2 AR JRSATFIRBARILH A BBEIE A T AR, RSAFIRAARIT,

AREAMEE, BERMNGE &R, BERIERTR DAL ARE DAL BRIERGE P . ARE T ORE LM RRTAMN
KA TR T AT A, EEBFIERAT XL L0 EME AT EN TEEMRIE. ARESPEE. ELEHEE P LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGADNAHEE . BPF B Y3 AREF 03 &A & LTIk EIPE, FERANAEE 0BT R, U
KAt 2 FR, LREHHEHE, B, MH. ORFTBEREROEL, SHRESE LN R REIERG—E R, BRIER
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
BAER B G RAGAT A, ERRNY, BFIEATRESKH S ARETREL, P45 LN TR — R LRE .
ERIERGHEAR . HAR AR L E AL TRAREFERRBEFARE, KARRNSH T ER kKRB BAES LIRS E
RA DR —HET G Al R H A L. BRIEFRLAFLERLAENGREA BHERHITEHOL . BRIEFRGTZF
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R

4 A 5 B

FHEFTHHLT, BRIELATRASFA RS PRAN S T AATHIERFHITR S, ST A X 3\ 5] R4 R IR R F 47
. M MEfee ik s nF &M ERES. Bk, BAZFRLEHEDEFIERR/RL EXAR TR ALY @ ARIREN S ENMG
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P
IHRARGTRNHR A R—A 8 TEKLRRKL 9 E

w,3%: 0510-82833337

£ #: 0510-85603281

B BRAE R LA A TR ) 5F 7P

PE O (L#) awR SRR K2 Kid 1198 5 3704, 3705, 3706 & 1T
#i%: 021-61649996

3 WL ERER NG EE 59


http://www.hibor.com.cn

EHELES

GUOLIAN SECURITIES FH] B
S S MM B BR R 7 X

X Bi%A KEAEE

Eloy: B 18611960610

L 2 # 18217012856

E e sh#4 18617045210

4 WL ERER NG EE 59


http://www.hibor.com.cn

