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J I FFRAT 2T 1620.55 2815.82 3103.10 4627.22 EE RS 1608.72 213579 2878.10 3766.36
B 640.35 385.82 997.00 81259 B A4 BB e 33.22 46.07 61.46 80.26
bR RN W 212151 212151 212151 212151 k3 48.72 67.57 90.14  117.73
K AL F 101.44  101.44 101.44  101.44 CEA 294.17 343.02 544.29 710.85
S WY N 0.00 0.00 0.00 0.00 W 4% F) 17.97 14.66 -0.78 -20.66
B R R A e TA2 173459 145447 117435  894.23 FJ* BALAR X 12.43 0.00 0.00 0.00
T R AT A 526.65 495.83  465.02  434.20 S 87.54 65.00 0.00 0.00
HA R K 157.41 15413  150.85  150.85 MR LB 5 0.00 0.00 0.00 0.00
# = Bt 6934.62 7791.44 9518.40 11171.63 S U 0.00 0.00 0.00 0.00
VSRS 0.00 0.00 0.00 0.00 EE b 1202.11  1668.92 2217.73  2908.44
A A TR 62351 468.43 850.76  740.57 FAu k2 E B 4 8.43 0.00 0.00 0.00
KA 2 312.09 312.09 312.09 312.09 AR & 1210.54 1668.92 2217.73  2908.44
Al e 63.54 6354 6354 6354 P AFAL 164.69  250.34  332.66  436.27
Atk 4t 999.14  844.06 1226.40 1116.20 #AH 1045.85 141858 1885.07 2472.17
[ 174113 174113 174113 1741.13 P & EIE- 2.39 3.24 4.31 5.65
FANR 9622 9622 9622  96.22 eV KA Re b 1043.46 141534 1880.76  2466.52
BB 4060.25 5068.89 6409.22 8166.99
Ja B RAAMARS 5897.60 690624 824657 10004.34 ERMAE
DE 3 &3 81 37.89 4113 4543  51.08 2 F R (%) 2017A  2018E  2019E  2020E
[ 5935.48 6947.37 8292.01 10055.42 X2 O 8.39%  38.70%  33.40%  30.60%
AAEk AR A 5 A3 6934.62 7791.44 951840 11171.63 IEEE e -1.48%  35.64%  32.88%  31.14%
EPS (5u) 0.599 0.813 1.080 1.417
4 J% R A (DPS) 0.198 0.234 0.310 0.407
HEZENER 0.568 0.374 0.966 0.754
EFAES 48.60%  50.80%  50.30%  50.20%
ALRETER AR % 3469%  32.68%  3255%  32.69%
2iFE (FFL)  2017A 2018E  2019E  2020E ROE 17.69%  20.49%  22.81%  24.65%
ZEWRNEERE 988.65  651.64 682.39  812.53 ROIC 20.36%  22.92%  26.78%  33.84%
BRHANLE AT -1113.46 0.00 0.00 0.00 P/E 34.62 25.53 19.21 14.65
RIS RT 80.41  -421.36 -539.65 -188.09 P/B 6.13 5.23 438 3.61
RERESR -16.11 230.28  142.73  624.44 NS 0.010 0.011 0.015 0.020

FAB KRR o )N, P ORIEAAT K ER

W 4ok R X2 8 R B A 3


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

& T 4 iE A
CHINA POST SECURITIES

PRI R T I EARA

& 2RI BATE

W5 Mt AkEk 6 AR RN, BEFKNEZ T PR 300 454 20% 4 L ;
EEAEE: M AKROAAN, EHKRMES TP R 300 454 10%—20%;
ok Mt Ak 6 ANA R, EEFFKEAT PR 300 454-10%—10% 1] ;
=] 16 : AR 6AA R, REEHREIKT PR 300 4540 10% 4 L ;

17425 P AT

BTFRT: A AKRO6AARN, ITLIGHIKNE S T PR 300 454k 5% E;
Pk Ak 6 AR A, TkAGHIKBA T P E 300 45 2K -5%—5%Z 4] ;
BT RT: FHARKRO6NMAN, T LABHKFMEIKT PR 300 454 5% A £,

T AR AL TR AT

75 it AR 6ANAR, TEHAERES T PEAL TR 1054 E;
EHEAMEHE: AR OAARN, THEEBRS T FREARL TR 5%—10%;
Wbk it AR 6 AMNA R, TEHAREANT FEREL TR IEH-5%—5%Z 14 ;
=) 38 : it kR 6 ANA N, THARBIKT P AZRE T 45455 5%4 L,
DA IF 5 B

BERREGINIT (—ARSA) RiZANM, KAAURM ZAEXRASHIFN REFQIERLAETXER,

RAREPTR R SRR R A RNV TES B CATOE G, FLLR 2 HIB ks, ARk, B,
AT, REHRTL RN DLMHIVAR ARIEAKTA, LT3, BeAd, EARFRAA, HLE
FEHEMET QT B AE0, B9,

R P A

P HRIE R A TR AL A 8] B & 22 P EE A Bt 69 I R K AT E 08 0k 469 0k 5T AR

ARER EHRRT AT THRE RN TEGTH, KNI KAERRIEZ LA Lo RARA T EM, BEN
BRESE, WA OE &R R A E MR IE R K 6 B A S, P ERIE R A R AL 5] R B AL A
ARG N B 5| B MR ARAIZALAT T4 & P B VAR IR B 3 R 2 PV T RARAR S AR 5 2k 3R

PRGE R FRFTAE LN 8] TT R 2 5 ARSI BE LR —B AR LR L ROIRE, MEMBTH. FLAREMR
BORAF AR T A ARE S B A FB, TR 2k AR Tl

P URIE KA PRI 8] A BT By R BEAUA T AE 2 458 IR P AR B 69 o 8] BT K AT 69 kTP AT R B, TR A
X ey B] R B FRURAEITARAT . W SRR R A 2 Ak e F A KR .

CGEFE R HESBERLAE)T 2017 57 A1 BAEXFEH, KRERBERNE]E P FoOF LBFHEA,
FRAEANSE P PO F LR, AEFIRTAE, FBHEL, TR A ARE P OETE &, ANER
AEBUANE, HERXEAREFOALRALAL P

RIRE AR A P URIE R A FRITAEN S| TR, KEPB@FT, B FAN AR AT A XS ZHF2 KA o
a5l A, FERPE A PEHERA RFTAEN S K3, AR ARERITA Y REGFIR .. BT 4152

R E AR A PR ITAE A 8] 3 T A T I A B 1S B R A A AL

W ok 5 E LG B R AR 4


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

& T 4 iE A
CHINA POST SECURITIES

2 8] A

FURGE R A RITAE N S, 2002 F 9 AP EIEA LB ERER QAR L, EMITA 40. 6 LAAR T P oL
JEAR AP BERBCE A 8] A AL A IE R R 2Rk TF A ).

PUHER 2T LR QIEILABL., EABRT LW, ILARTEALHE, Bitak, R4E~%. AT
FERIEFKEERE IEF AT REIERAR S IEARTEHA KOM 5 MF %, FIHER B AT L2 AT,
By, RINL LAk, I, Wl ®, #dk, d. AR, LT, AR BRI, AL A, Fl. AEs.,
A, LGS I 5 A

PERIER R R ARIE T B R AN SRR, BHRGEET, BT EERS, ARRAARBLTEE
WALEIER B, BRITIRS, WHE P FAMEE K PIHERS A RAZE AR, 2R E, RAHE, ALA
RO Ak,

A 58 A

W OiERZE S

NEGFEIEEANE, FRIERAZLZ LS. LHAROIE: EFRGRELE, REEFGLERMTLE, Sk
By ERRARE . BiE; REBRLFF;

WAV BT HFREIG ., QBN Bk, LHER, FRFSAEdid, MFERLELH LS 2d HiE
L
NEALBREITEPXHFEFZHAE. BRI AERITA: PEMGBEHEERT, ¥ EHIHRAT. 7 ERLEIT,
PEARAT. P EEIRRAT. BT RAERIT. SSRARAT. BRARIT. AWRIT. R RIT.

PR AELS

NEZPEIEL AR, FRIERAT LS. EHAATEMIREEEGTE, AN SHL T ERK P F
RARFNTFAATRT BIEE SN THARAMERG AT LS. AT LHFAEOERE LR T B MG LK
Fo

W E KRBT E A S

NEGd EIE R R EFRIER BT E M LS. HIERBRTHRE P REIERZTOARXAZ &, 947, A K
H# 3o

BOEARTAEHELS: NAIBTEIEEAMNEFTRIEAZTALHELS. RELAELELALAL S,
Eepme ., BEFds,

BOEAT AL N2 PEIERAMEFRIEAT ZEREL S,
BEAREERELS: AP EHIELAWEFEIERAREEREL S,

B SRR Ak e 8] 2 oF B GE B A B R TR M SR Sk

R R A N 2 P 5


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

