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B &4 (002074) \w 2% %
—E2ARERETH, LGIKTAE

¥

NS EFR, EEFRRERIN2397CT, RHTHE0.11%, V35
HA)IA4.451C L, BT 416.56%, 4=dF)G 4 F)iHE3.721C, Rl T

27.84%, I RERILHE051T. 2 8 FiH1-9A 5 A4 FE R T #
5.73%-13.87%., /3] BB AH T = 3t Sh 2T A S A X H 4.

BREA:

> NEAZFELHGKTHA, ERLHHZE

N B ZF B G AR E TR, SFIA 12431, FIRE KT 1%, =
E R FBMEPALTHE, ARAAE2210T, FiEKT.8%, KT &M
MH, TERAN)CRESFmE], LA EFRKT %,

> FHAhvkLHFLEAHERETSE

I E) ) ) w4 BON20.281C L, RHIEK157%, £A)FEH

37.91%, Rl KM@ TF&1243408 45 8. KA LA EREN I ZRAHA
Ao, —RIZAN ) CRER B, B8] 5IAI IR AT

&R, ECI804 Tt 69044 £ #1.58LIWh, B8 L ATy s AN, #Mitd
FEAINALE L, MILBRKEH ) B LA KFTREES, L=, 17

FH ) v T e 20% a4, TRMA R AR R AT Likey,
PPAE S B MR L & Ko R 69 s AT I, BRER kA2 e ey A R EA

BT iE

> HRBAEXRZENE, =WEEERESF

NEF ) wRA H N KRR, FEEIM A T, NS E IR 2
K20% A Lo 1-7T AW # A iRIAE 4 72727 4%, Rk K26.2%, Rt 74

e EKE83GWh, R E, 3 K1%, TAMRRAENTFH ) Bk
FMTARA L, HALRRAFLLFEIEELH1.15GWh, FlH3E K42%:;
AR T B £ K I E1.43GWh, FILIEK200%, /6 @it 4
—A&H, W H BF K ST,

> NEAZAREEIBER, B FERY B,

N B EE G R R AR B o sk, BRIFALIAAT AR REC180 % 218,751 %
AR . BIRASFRT Fim, LARRA, THAAEFHEF, BT
BiF = ety F AlFREVE L ENEB X, KREAXRETH,

> BEBRELEVEAR, RAEEH

NE)RRNE R B RA ., SHREH. HHAHS T AR —F R EN
A R R B XL B AR AT IR AR . R R A
A, RIERRKGGELEFBEZRENERDSEN AL EHEe

2017 %08 A 30 H

IR ¥BE
Lok ¥E
LAarHAs: 31.24 T
B R4 T
P98 &2
ERARIREEAR (87 878/472
RIBARTE (BF L) 14,784
HRAK (L) 4.72
FEaE (%) 61.76
—F R R &HEAMA (L) 37.67/25.16
—F A R Aa 3 A Y
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F R R

H (IR 51%) Fdli &4 (& 49%),
TH) J] R G R e . goh, 8] (I 30%) M PR A, i,
G4 @) RIS AR TR 8] R AT 8] BEAT ZURTIRAR A& & o AR
BRHRKEENNEZAN ) il bk LA B, R KIERNS) =5/ il

BEF 7.
> BE EE” IR

NE A BT RABTA, TANEBAFMN, F17-194F 52 2 )3 £ 4 4)1910.3
1t 13.1212.4=15.8712. T, #MREPSH A1 A 1.177T. 1.50TA4=1.81C (&AM #41.38

HATH) ) A B, B AT N 8 =

T 1.8274422.177L) , PES A A27. 21, 174&, f&FHEHE 1R,

> AR
1. #FRRAEBERNE; 2. 3 wiirk = el #l, MR THE; 3. K
R & 5T 46 T A
Tt § AR At 4R 2015A 2016A 2017E 2018E 2019E
FLWN (BF L) 2745.50 4757.93 5772.31 7459.54 9213.50
HWRE (%) 210.05% 73.30% 21.32% 29.23% 23.51%
EBITDA (&7 ) 769.52 1386.04 1329.91 1643.99 1962.16
FAlE (BA L) 584.61 1030.94 1030.42 1312.02 1586.77
WRE (%) 1453.11% 76.35% -0.05% 27.33% 20.94%
EPS (/%) 0.67 1.17 1.17 1.50 1.81
7 &% (PIE) 46.90 26.59 26.61 20.90 17.28
4% (PIB) 9.09 6.97 5.76 4.72 3.87
EV/EBITDA 34.28 19.20 19.31 15.26 12.31
FAERR: B, BEIERS LA
2 FH L ERERRGE L
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BE1: MHAAHLZ

Al RLE FIPEE S
B3 HEH A 2015A 2016A 2017E 2018E 2019E ¥ BEHL 2015A 2016A 2017E 2018E 2019E
il 176810  1,79444 219751 296343  4,090.65 212 IN 2,74550  4,757.93 577231  7,459.54  9,213.50
IR+ T A 1,899.34  2,750.41 2,821.65 3230.99 423481 Bk R AR 1,499.39 252527 359499 471368  5,893.88
FRAE K2k 64.32 107.05 149.73 175.35 245.64 7 WAL R A 25.66 30.89 34.63 44.76 55.28
B 488.63 630.35 807.65 76358  1,107.49 kA 210.38 382.72 432.92 484.87 571.24
H b 92.44 113.17 140.00 150.00 170.00 & 39 3% F 272.04 577.58 634.95 820.55 995,06
R I AT 431283 539542 611654  7,283.34  9,848.60 M %9 ) 21.79 41.99 -3.59 -30.85 -52.15
K AAREA LT 0.00 34.39 54.39 84.39 124.39 = mALB R 79.88 9271 0.00 50.00 80.00
B &~ 1,220.08  2,604.17  2597.98  2,682.85 278452 NRMAEE M E 0.00 0.00 0.00 0.00 0.00
feiE ITAL 138.26 118.13 270.00 330.00 360.00 BRAKE 0.00 -0.61 20.00 30.00 40.00
XA e 226.17 448.13 438.67 546.80 662.34 H Ak 0.00 0.00 0.00 0.00 0.00
HAbER A T 492.50 93513  1,07061  1,07929  1,127.96 bk £ 7H 636.37 1,106.16  1,098.40  1,406.53  1,710.20
ERFAF A 2,077.02 413995 443164 472333  5059.22 IRV & 43.86 91.25 100.00 120.00 140.00
a3 6,389.85  9,535.37 10,548.18  12,006.68  14,907.82 EAREBE 1] 680.22  1,197.41 1,198.40 1,526.53  1,850.20
315 344.00 627.00 0.00 0.00 0.00 P 13H% 92.92 164.56 164.98 209.51 253.43
AR 2+ 248 146271 246454 315264 358119  5150.48 A8 587.31  1,032.85 1,033.42 1317.02 1596.77
Hie 702.53 921.92 935.58 830.91 803.36 Y RIRFEIRE 2.69 1.91 3.00 5.00 10.00
R AT 2,509.25 401345 408822 441210  5953.84 13 & T &8 %A 584.61 1,030.94 1,030.42 131202 1,586.77
KA & AAf 148.00 453,52 453.52 45352 45352
Kol A2 50000  679.10 67910  679.10  679.10 TEMHFE
HAb 190.55 429.29 540.00 620.00 700.00 2015A 2016A  2017E  2018E  2019E
R RS 83855 156191  1,672.62  1,752.62  1,832.62 K BE A
A At 334780 557536  5760.84  6,164.72  7,786.45 DX IN 210.05%  73.30%  21.32%  29.23% = 23.51%
Y ERFRAE 25.99 24.30 27.30 32.30 42.30 EBIT 772.60%  76.50%  -353%  25.18%  20.22%
A 876.35 876.09 876.09 876.09 876.09 EBITDA 621.88%  80.12%  -4.05%  2362%  19.35%
AN 99631 101610 101610 101610  1,016.10 V3 B TN 8441 145311%  76.35%  -0.05%  27.33%  20.94%
[ F &R 1,143.40  2,043.51 2,867.84 3,917.46 5,186.87 EAIRL A
R AR B AL 3,042.05  3,960.01 478734 584196  7,121.37 EXIES 4539%  46.93%  37.72% = 36.81%  36.03%
AR AL AR B K 6380.85 953537 10,548.18  12,006.68  14,907.82 e AES 21.39%  21.71%  17.90%  17.66%  17.33%
ROE 19.38%  26.19%  21.65%  2258% = 22.41%
ALREER ROIC 80.58%  49.07%  29.75%  38.64%  40.55%
PBEH AL 2015A  2016A  2017E 2018E 2019E AR A
&A1 584.88  1,034.43 92742  1,183.82 143637 el Ry 52.39%  58.47%  54.61%  51.34%  52.23%
EiglaE X 67.82 147.53 135.11 148.31 164.11 AL E 1.72 1.34 1.50 1.65 1.65
%% R 2111 40.95 -3.59 -30.85 -52.15 B/ ok S 1.49 1.16 1.26 1.44 1.44
B -201.43 -150.37 -177.30 44.07 -343.91 BiES
TEFTEEH 8.51 190.49 561.02 -121.08 447.62 TR R 4 1.50 1.75 2.08 2.34 2.20
®e 39.81 12.53 99.71 110.00 140.00 BRRAEE 3.07 4.01 4.45 6.17 5.32
ZEEHAER 52071 127556  1,542.37  1,33427  1,792.03 B EREE 0.43 0.50 0.55 0.62 0.62
FARZE 557.92  1,307.44 390.00 460.00 510.00 FRIAE ()
KA 62.50 622.72 0.00 0.00 0.00 BRILE 0.67 1.17 1.17 1.50 1.81
HA 120.82 90.59 80.20 123.20 110.40 B BETNLR 0.59 1.45 1.76 1.52 2.04
BEEHRALR -499.60  -1,839.58 -309.80 -336.80 -399.60 FERR 3.44 4.48 5.42 6.62 8.07
A ER T -396.00 742.86 -627.00 0.00 0.00 AL E
REA BRI 1,493.11 205.10 0.00 0.00 0.00 RS 46.90 26.59 26.61 20.90 17.28
b 13.36 -44.71 -202.49 -231.55 -265.21 LigEE:S 9.09 6.97 5.76 4.72 3.87
EFEFHALR 1,110.47 903.24 -829.49 -231.55 -265.21 EV/EBITDA 34.28 19.20 19.31 15.26 12.31
A7 3 h s 1,131.95 339.99 403.07 76592  1,127.22 EV/EBIT 37.59 21.48 21.49 16.77 13.43

HAERF: N RE. BIIERF AT

3 WL ERER NG EE 59


http://www.hibor.com.cn/

LIRSS F R

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: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
R A E M E AR R 6 AN AR K & 5% b
MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
—f&E

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
M (ATFTGACEIKIER) « AEEBIEATEP DN, TFOMETHT XMBR. RERXRF L4 ARERLMOAGHH. AE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGANAHEE . B P B Y AREF 03 &AE LT IREIPE, FERANAZE 0T RG, U
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
HBFIERGHEAR. RHAR AR LM E AL TR ARERFBAAARAE, KATRR ST AR kR P @A LS KRES
RBEBIR— R T H P A/ AL H U 5o BFIER LA R & LA Z NSRS A B F AT LI 5. BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R
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FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
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