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® Ftt:

/NG KA 2018 FF =54k, 2018 AT = F ) FILEIK 45.36 1L,
Bl H3g K 51.50%; V#4408 1.27 12T, F) gk 160.35%.
o & 3F:
® LA RBHA R, BERKIERALATH:

/3] 2018 AT = F F FIEA)F 12.71% (2017Q3 # 10.96% ), Rk
F LI ANE ok, FIEAR 3.34% (2017Q3 # 1.59% ), Rk LA 1.75 4~
Gk, BAE A E 4.70% (2017Q3 4 5.72%), FlHRY 1.02 Mo 4.
INE) BT ZE B2 e I A4 -8921.61 7 L, Bl T4 169%, & Z A
F 2R I EIRE A T E, BRIV AR 2.29 12T, FILTH
200%, FEZ ALY F LIPS, FRBNARAR-1.59 121,
2R ZIE KRB RETE L HIE e300,
o Z=FEMAITLRE LRI K, EFIiTHE AN

ARIFENE) B = FFZEH AR, 2018 F5 =FF N8 Rit#H 574
86.64 1270, F|tbigk 61.55%. # T E3T# 60.86 12T, F) Ik 22.97%.
H, 2R ME4kIITHE 53.791070, ANERILITE 6.791070, REHRILITE
0.29 17T, R BF2-8) #7545 K37 E 3.16 12T, Rk 101.27%; %5
ERIAFFITHE 17,9112 Bk = 5 B RN 3] #1474 F 6 F 21 6.66 1070,
Zit A 45 AR 44 113.98 1271, £FIiTHE A, H Rk KIR
BEEIE, B—F @, 2018 F VAR S AN E R 3%k 4 R f 2016 FVA k)
PAL S K, 2018 43T 10 A 69 RitFIIGRAY 2.9%, T LFAT
A7, KRR RN 8] LB B
o EEARBE My Rk, RBEFHEHRZLEFNE K.

E I 2 RKASAE T F I/ 80% VA £, MR EMEEF L EBUNEILE5H £,
R EE R L BN GFAERKEFE., TFR 5 Wl SMETERSBOR, (EE3H
FP R At = A ARS8, B 2020 3 F LA RS R E T @ ARA F|
30%. [iA& AR EAEDAEGA iR, ThTRBFH—FF K.
NGB Z AR AR B E 80%A b, e SA Rk 5K, R
B, A& FIIFL AR, ATFLBAFAT, A—MRANREEYT X
2R, EBMEAHZECSEFEARGOELT, LHRHEEMES
EERFNA NANR, K RA 8] ARG #7693 K &
® W 4-FRM L 4544

Fitaa) 2018~2020 452324 A 2.57/3.71/14.63 12T, Rk
56.2%/44.3%/24.8%, %} 5 EPS % 0.48/0.69/0.86 7T, & A] A Mf & 2018~2020
64 PE 4 9.9/6.9/5.5 4%, # B3| ARG HF AU BATLE &, /7K
#d b, fIIRFIPA.
® R edRw: iTHENM AT, RIS AL A LIRS,
Wt & B Ao tE B4R AR
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#EF (BFHPR)

9 H A B IE 2018.10.24
B AN (L): 4.74
—FRAKIR & (L): 4.34/9.46
B AR (MTIR): 5.38
B AR (ML ): 25.52
FABEA(TIR): 5.34
AR TAE(MLA): 25.31
it 3 AT 37.52%
Bt — 4 A %

3%

-6%
-15%
-24%
-33%
-42%
_51%)]]7/10 2018/01  2018/04  2018/07 20&8/10

— SR YIR300

KB (%)

Fizbay -8.4 -19.02 -25.88
%3t -15.05 -28.73 -44.89
#a £ IR

M AESPEFFZE, L FHRLK)
2018-04-01

CHAM AR B I A Bk, 5] L sfig
ik 2 Amik EARASD 2018-02-22

2016A 2017A 2018E 2019E
2 Ak N (1270) 3336 4,625 6,924 9,155 11,032
3K & (%) 52.7 38.7 49.7 32.2 20.5
A8 (12 70) 100.4 165 257 371 463
3K & (%) 21.6 64.1 56.2 443 24.8
25 % (%) 10.2 13.5 12.6 12.9 12.9
% F)E (%) 3.0 3.6 3.7 4.1 4.2
ROE(%) 5.7 10.3 14.0 17.2 18.0
EPS(3:% /7) 0.57 0.31 0.48 0.69 0.86
PIE(4Z) 8.38 15.5 9.9 6.9 55
PIB(1&) 0.48 1.6 1.4 1.2 1.0
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= R A UCR) 2016A 2017A 2018E 2019E 2020E
ik ke 3392 4353 6396 8367 10028
NA 577 380 450 500 550
JER U 2K 1856 2538 3800 5024 6054
A 41 119 178 235 283
A 2K 59 55 72 95 115
HHR 415 553 836 1102 1327
H A K= 443 708 1060 1412 1699
FRHE = 565 954 947 943 939
B CEE 0 3 3 3 3
B 458 467 469 468 467
A 41 48 43 39 35
HAb A R F - 66 436 432 432 433
KEGF 3956 5307 7343 9310 10967
B Rk 2434 3361 5145 6749 7958
F2 HAAE K 604 674 1190 1570 1740
JLAF 2R 1399 1980 2994 3947 4753
bR G 431 707 960 1232 1465
R RAF 74 240 255 275 295
KA 74 5 5 5 5
AR AR 0 235 250 270 290
RAxA-it 2508 3601 5399 7023 8253
VHIR AR -317 100 110 123 140
A 177 539 539 539 539
F AR 815 500 500 500 500
Rt & 773 568 796 1125 1535
V2 B8] R AR 1766 1607 1834 2163 2574
il i &€ 3956 5307 7343 9310 10967
WNAERFR (LK) 2016A 2017A 2018E 2019E 2020E
BEEHALR -290 279 -249 -197 19
A 0 165 257 371 463
I8 HeA 0 22 68 67 66
4% A 0 64 35 46 51
HFHRE 0 -4 -5 -5 -5
TEFELFH 0 -383 612 -687 572
Rz IEeR -290 -143 8 12 15
X ZFHAER -181 -423 -60 -70 -60
TR 0 -31 -60 -60 -60
e -1 -23 0 0 0
HEF AR -182 -476 -120 -130 -120
EREHUER 764 575 379 317 91
F2 HAE K 0 0 516 380 170
KA 6 12 -93
38 I 0 361 0 0
K AINARIG o 0 -315 0 0 0
HAuFE R RA R 758 517 -44 -63 -79
A A iR 292 -127 70 50 50

FlEE (L) 2016A 2017A 2018E 2019E 2020E
ST ON 3336 4625 6924 9155 11032
=LY W 2994 4001 6052 7977 9606
B A HE A B m 18 12 18 23 28
=I5 39 35 53 70 84
%A 98 275 412 545 657
W 4-3% A 29 64 35 46 51
FERAER K 79 45 50 50 50
NRMER S A 0 0 0 0 0
R AN 0 4 5 5 5
2 F)3E 79 197 310 449 561
ERIZIN T N 35 5 5 5 5
ks ok 0 0 1 1 1
FIHEER 114 201 314 453 566
PrAFAL 22 30 47 68 85
#A)iH 91 171 267 385 481
VB AR 5 -9 6 10 14 17
V3 B B3] B H)H 100 165 257 371 463
EBITDA 125 284 412 561 678
EPS (/L) 0.57 0.31 0.48 0.69 0.86

2017A 2018E 2019E 2020E

Rk

B LN (%) 52.7 38.7 49.7 32.2 20.5
2 kA8 (%) (21.9) 150.5 57.3 44.9 25.1
V2 TENE) A () 21.6 64.1 56.2 44.3 24.8
EAR A

EH £ (%) 10.2 135 12.6 12.9 12.9
A F (%) 3.0 3.6 3.7 41 42
ROE(%) 5.7 10.3 14.0 17.2 18.0
ROIC(%) 4.0 9.0 9.3 10.9 11.7
PEAREE A

F7= RARF (%) 63.4 67.8 735 75.4 75.3
% ARG E (%) 17.4 145 16.3 16.9 15.9
FA 1.4 13 1.2 1.2 1.3
# & 1.2 1.1 1.1 11 11
FERY

BHRER 0.8 0.9 0.9 1.0 1.0
JLCIIR K B 4 B 2.2 2.1 22 2.1 2.0
JLAF IR 2B 5 % 2.6 2.4 24 2.3 2.2
HRIBAF ()

FF N (AT PR 0.57 0.31 0.48 0.69 0.86
TR ENE RIS -1.64 -0.52 -0.46 -0.36 0.03
AT (RATHEE) 9.96 2.98 341 4,02 478
fEIEbE

P/E 8.38 15.50 9.92 6.88 5.51
P/B 0.48 1.59 1.39 1.18 0.99
EV/EBITDA 37.30 16.5 113 8.3 6.9
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GEAI WA ZELHETEIE). GEAZLTHMBRHE LSBT E#IE5] GRAT)Y &TF2017457A18
AIE X FEe, ARIE EAEMT, FHITARIEA T IR IS S A ARSI (PR ), B bl if o3t & Mk e AR E
E R I K AU A £ LK H BRIATeARZ 68/ AC3. C4. CS5Y-L@ 4, ZEHFIEE LZTH ARG
RZ A HC3. CA. CHH-EBILRHE, HBUH AL, HIR. BILSRAE A RFFIR T 6914713 &,

F bz (T if FIAR R A% E, BAEERTE, i Liz! BaftEe P ey h s,
L-H7 VT 7 B

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
B, B P W BRAR. HE R E A RHT AT ARGE SRR AT PR3] 69 AR . PTA A0 07 U 3 AR A R ARIEAA 4R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

AIRE TR DN BZRABE P AL XA, FIMBRTE P R FTEI, FEEAHFE R, AWIEARIE 20T A8 R
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RIEFBARFTA ARG — AR A

=
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E+%: 010-69004649
BR 45 haoyingl@xsdzq.cn

L 2 HEXE

B +£: 021-68865595 4% 258
BR4A: Ivyouqi@xsdzg.cn

JR hE HEXE

B +%: 0755-82291898
BR47: wulinman@xsdzg.cn
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T HK ;b E TR X AL Z 3R HK995 215 #4152 HR%: 100086
LR LT AR H AR 3452565 £ B 4RAT KB 5 BR%: 200120
FEWR: RV TS E K AgAe —34885 8 4 KB 15481501 F U4 518046

@) Mak: http:/iwww.xsdzg.cn/

WHFARRE—R e # -4- EAFFR AL


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

	OLE_LINK3
	OLE_LINK4

