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2N B RA20185F = F 4k, AT =F AN FANE AR AR A A1 5 A
19.55/3.55/3.491¢ 7T, Rl 38 K44.1%/19.2%/21.6%, k5t &M,

BRZR:

> LHRERMFK, FRARAHRA

N E) s ASEIE K, Q3% E R IKANT.081L T, FlHEK38%; Ja# 44
1A R G A E S R 1.24421.191C T, FlH3EK17.41%. 16.47%. /2 3]
BENEFARERMGIE M, RYDKRE AR, A& LHFEE KA, Mt
KA 2 Sl N3 K50-55%, + %4738 Rl R PTH; FOHILF R AL
K 33k 42 4530-35%, AR A HEAE B F XA AR S ER, R
7@, AHE. FEAMSEASARALIL, 1.041.260F 548, £ER
THAE AN, ZAe B RHENAE B BT R A A R AN TR BT A &3 Ao,

> RESRBAREELSBHKPRARE
NEFRA AL, RLAFmRERFGHLELZ —, A, Kb, @Ik,
k¢, POCT. PCR. M, % = % AT H % TR SR L, 3ot
GG BT RSN N B kAT R B, ORI, s, aAF
% A B LN A300049 BLE R F O A 10T Rk, T AWEE
T4 BB R E, APHAALEFEANFHESN. BATNNELE SR
WMALIRAE T NG, 2 BHEA004 K, £ 7 A K I Hoik S 69 H
T, 43P % RE M ERIRIEN ) 57 KA bk 38 K 49 oL 2 3K Al

> BAEMEIFR

#t18-204F 4 #1714 4 4.65/5.86/7.371¢ 7., EPS#0.83. 1.05. 1.327, %t
B L AR, PEA21., 17, 1345, AG N KM AR, %48 “HEH” P4,
> RERT

1. BORBNG FHEAETHRAANY; 2. 300 K AR KT R

Bt 55 F AR A AR 2016A 2017A 2018E 2019E 2020E

TN (BH L) 1,488.78 1,969.98 2,553.58 3,275.85 4,145.58
HEE (%) 39.77% 32.32% 29.62% 28.28% 26.55%
EBITDA (&7 ) 477.34 602.86 773.44 963.93 1,198.49
FAE (87 ) 312.02 374.13 465.25 586.22 737.20
HRE (%) 24.29% 19.90% 24.36% 26.00% 25.75%
EPS (/f%) 0.56 0.67 0.83 1.05 1.32
T &% (P/E) 31.24 36.88 20.95 16.63 13.22
4% (P/B) 4.35 3.90 3.32 2.78 2.31
EV/EBITDA 20.69 17.18 13.25 10.76 8.44
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FFEN: HH*
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B ARHA T
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BMASGBIEA (B M) 558/367
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B&1: B 55 5%

FEREE &
L YoXy: Y 2016A 2017A 2018E  2019E 2020E ¥ BAA 2016A 2017A  2018E 2019E 2020E
Ui 84.62  244.19 183.11 314.81 826.27 BN 1,488.7  1,969.9  2,553.5  3,2758  4,145.5
R K+ AR 806.62  1,147.3  1,3854  1,863.6  2,248.1 RSN 683.41 911.02  1,197.6  1,540.1  1,942.3
AT KK 81.67 118.40 144.62 193.61 232.94 Bk B2 B Ao 11.33 17.33 22.46 28.81 36.46
B 35029 54813  644.82 88923  1,045.4 BlhR A 253.25 33206 42900 54936  694.38
Al 34743  160.14  160.14  160.14  160.14 FEER 144.09 18531  237.48  303.02 38222
AR A 1,679.6 22181 25181 34214 45128 W45 R 7.93 13.24 11.99 13.99 12.88
KA AR 0.00 0.00 10.00 20.00 30.00 ALK 19.61 20.58 30.00 40.00 50.00
2R 331.83  850.84  887.19  807.08  688.98 ANAMEE S 0.00 0.00 0.00 0.00 0.00
T TAL 45378  196.46  100.00 80.00 50.00 BRI -0.41 3.65 8.00 10.00 10.00
T H 68.50 80.61 98.08 11425  129.85 e 0.00 13.90 0.00 0.00 0.00
HAAERH T 71.31 104.24 11414 12416  133.59 A 368.74 50800 63296 81054  1,037.3
R = At 92542  1,2321  1,2094  1,1455  1,032.4 =R S & 31.94 -6.36 -6.36 -6.36 -6.36
* =& 26050 34503 37275 45669  5545.2 LRRE ] 400.68  501.64  626.60  804.17  1,030.9
FER il 129.74 549.53 0.00 0.00 0.00 PR ARHL 71.79 93.19 111.35 142.95 183.78
RAT IR+ 2 A 81.33 117.43 143.88 192.15 231.62 #F)H 328.89 408.45 515.25 661.22 847.20
HAb 110.64 50.30 64.81 64.84 82.32 VB AE RS 16.87 34.31 50.00 75.00 110.00
w3 R At 32172 717.27  208.69  256.99  313.94 Ja B FHN 8 %A 31202 37413 46525 58622  737.20
KA & A 0.00 12000  420.00  570.00  670.00
KI5 A3 0.00 0.00 0.00 0.00 0.00 I RMHIE
A 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E  2020E
R R AT 0.00 12000  420.00  570.00  670.00 mEkl
RAEA 321.72 837.27 628.69 826.99 983.94 EIZ | IN 39.77%  32.32%  29.62%  28.28%  26.55%
VARG 39.93 11235 16235  237.35  347.35 EBIT 31.95%  23.91%  27.47%  28.12%  27.59%
M A 558.00  558.00  558.00  558.00  558.00 EBITDA 32.82%  26.30%  28.29%  24.63%  24.33%
FANR 584.86  530.52  580.52  660.52  760.52 V3B FHN 8 %A 1098%  19.90%  24.36%  26.00%  25.75%
G AME 1,1005 14121  1,797.9 22841  2,8954 KA
BHERB AT 22833 26130 30988 37400 4561.3 ENXIES 5410%  53.75%  53.10%  52.99%  53.15%
R ARSE 26050 34503 37275 45669 55452 RS 22.09%  20.29%  20.18%  20.18%  20.44%

ROE 13.91%  1461%  1584%  16.74%  17.49%
AERER ROIC 16.24%  17.52%  17.05%  19.72%  20.87%
LYoy 2016A 2017A 2018E 2019E 2020E 2 ¥ W]
A1) 297.98  407.53 512.47 656.44 842.42 bk 12.35%  24.27%  16.87%  18.11%  17.74%
F7 1B e 7360 10257 13574  146.91 156.08 RALE 5.22 3.09 12.07 13.31 14.37
W45 R 3.94 13.99 11.10 12.84 11.43 #EA L F 3.02 2.11 8.21 9.23 10.53
Yo e-a -88.76  -185.71 96.69  -24441  -156.16 FEM S
BEREEHN 24962  -272.73 22341  -47893  -366.79 RN 3K ) A 1.88 1.75 1.88 1.79 1.88
rE 17.04 14.07 30.00 40.00 50.00 B AR 1.90 1.66 1.86 1.73 1.86
BEENNELR 54.19 7972 369.20 132.86  536.98 B R 0.57 0.57 0.69 0.72 0.75
TAZH 388.75  462.36 120.00 100.00 70.00 I ()
K HHHF 22345  409.00 23.00 23.00 23.00 BRI A 0.56 0.67 0.83 1.05 1.32
HAb 2,540.3 635.22 52.78 84.78 104.78 FRBENER 0.10 0.14 0.66 0.24 0.96
BEFHNLR -83.03  -236.14 -90.22 -38.22 11.78 BRI 4.02 4.48 5.26 6.28 7.55
Ity -3.00 47079  -249.53  150.00  100.00 fEAE R
REALER T 13.50 39.21 0.00 0.00 0.00 A E 31.24 36.88 20.95 16.63 13.22
A 5415  -118.95 9054  -112.94  -137.30 T & 4.35 3.90 3.32 2.78 2.31
EFEHNER -43.64 391.05  -340.07 37.06 -37.30 EV/EBITDA 20.69 17.18 13.25 10.76 8.44
I B o B 7250 23433 61.08  131.71 511.46 EV/EBIT 24.47 20.70 16.07 12.70 9.71
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MAER AL, ARE T OGP M AR B BBRIE R A TR 8 (LR Bk 2% TWIERL T EF ML 55T4) RAHE
M OATSRAR “EILR” ) « AGEKIEATAD DI, TFUERTF XG0, K% 3 E L4 AR5 AP e 5 a9 M4
M. P AIRE P2 R BAR. IREAFIRBARICH N BIFER GO B IR. IR IR BEARIT,
AIRERAEL, RESMNGE PR, BRIERTELFALE ARERAEANBFKIERGEF . ARSFOHELHRRETA
VA H TR AT A, 12 B BRIE AR 243 8 69 B A P R B RAEALATARIE. AREFHE L. ELEHRBEEF 2%,
T BRI EIE R E £ E N SAEN L ARG, ZFREE. FRHAAF BRI FRAREAR G BARLT B 6, U HRIUABHAZ
FR, BEAREYTHBSTETAGNIAME . BP B S ARE TG & LT RIS, FERNEZE A0HRTA
8, MHRAFMHEER, LREHHREE, Hh, Wi, BUFFTEEEERGEL STRFERF LA KRS IERG— 05
R, BEBIEAR RIS RXKA R AR A4
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FIAI, AFRITAR LA T L 53011 T A bk 2 5 AR5 P 49 & LR BUR— BRI 3% 2 o

47 % R

FFEFTELT, BERIERTRASFZA KRS PR I RATHIERFTHT Y, TR A XN 3] R4 RS BB
BAT. MR Ae ik s RS S5 emis. A, BAEL Y HEIBKIEAR/REMEAARTA érw%$m%%ﬁ2%ﬁ
Wk EA EF R, BTHFDHFRRERAN BT RNk 7 O E— S ERIE,

4%
B BAEF A A TR 8] 5 LB
IHARGT KA R—F 8 FTEKLRRKE 9 E
#i%: 0510-82833337
f£ A : 0510-82833217
L&
B BAEF A A TR 8] 5 LB
LR A AT KRR 1088 5 F MM K 22F
¥,3%: 021-38991500
1 #: 021-38571373
2 S| B BK R X

|

3 WL ERER NG EE 59


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

EHELES

GUOLIAN SECURITIES

FH P

Hu X
EL¥:3
Lti&
F

B2
i
H#
8 34 44

Bl 2 .16
010-68790949-8007
021-38991500-831
0755-82560810

FH L ERERRGE L


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

