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2018Q3 ¥ & 284 F)38 K 64.5%, FUIKKIE 57.4%. 2018 #1417 %
AR &, Akad F5AE AR L s IR, WA E TR SFs
ARAL R L&A K 6g s b, T 2018-2020 42 3] EPS 4414 0.31. 0.38 #=
0.46 7T, F)HARAIGK 35%. 23%F= 21%, 2EF “I#5” iR

® W= F I EA A3 48%, HKMKFELS TAFERLTHS

2018Q1-Q3 E M E M 125 1274 (+39.2% ), Va&% )i 6.79 127
(+47.9% ). 4odF /534K 44.13%; - Q3 KN 4742107 (+37%). #£4: 8
ANEEFNEK, BFEFH45FE 20310 (6451%). 3iE4)iE 3 4R
. 2018Q3 K AIIKK 116.4 12T (-3.07%), #4: 7 AEE ZIR
T, AR R BAEE A B

® 2018Q3 FU K I K 57.4%, 2018 FH A TEERAHF S

2017 4\ 8) FAITH 212 127U (+56% ). 43 %R AT 41 2013 449 219
1270, 2018Q3 ATk K 25.92 127T (+57.4% ). FUKHZAAE X T 2018H1
49 23.97 127, %4 2018H1 23 #7497 % 1235 12T (+30% ), Fiit 2018
FNE) HEATEA LR LS, B E hGiFEigK,

® FUHPEAAT L B A44SR PR ERIBHEAE K

2018H1 Ap 4 . o B fo 20 a2 Ak 543 F AT £ 38 K 30%, it 2018
AP IEK 25.86%. 2018 4F 1-9 A HEAF)IE ALK 14.5%. 4442 FliEdER
i$ 13%, AR THERERAMNENEESE ROEAFTR, EAISTLE
HARKEFG, RBERER A S 10 FA%: 2018 4 6 A KE A EEHS &~
BABA 6.4 10k, BAVFT, 2019 #7266 0 7 EIFR AP EMNE K.
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R E & B8 2018.10.29
B AN (L): 3.75
—FRAKIR 5 (L): 3.16/5.12
B RA(TIR): 41.39
B AR (ML ): 155.2
FABRA(TIR) 41.39
FRABFAL(ILA) 155.2
it 3 AT 19.71%
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K ERE (%)

Pizbay 1.77 17.96 -1.68
%3t -8.76 5.34 -25.17
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2018-08-27

(% B RNABIHO I F, TEFIK
A3k R Ak ) 2018-06-19

€Q1 Va&AA)iEKIE 327%, WTiLHF
Ak gk3g s 3y 2018-05-01

B ARAT fe b IR, % Fadr b
%W EF ) 2018-04-16

W 548 B Ao AR AT
AT 2016A 2017A 2018E 2019E 2020E
PN (F 7 ) 12937 15,379 19,069 23,069 26,727
3K & (%) 9.8 18.9 24.0 21.0 15.9
FA)HE(E T R) 931.9 942 1,263 1,557 1,886
3K & (%) -24.1 1.1 34.1 23.3 21.2
2H)F (%) 33.8 33.1 32.7 335 34.0
% F)E (%) 7.2 6.1 6.6 6.7 7.1
ROE(%) 5.4 6.0 75 8.5 9.5
EPS(#::§/70) 0.23 0.23 0.31 0.38 0.46
PIE(1Z) 16.65 16.5 12.3 10.0 8.2
P/B(#) 1.11 1.0 1.0 0.9 0.8
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 26117 26663 27491 28648 31191 Fadkon 12937 15379 19069 23069 26727
N4 4957 4269 3741 3595 4331 BALAK 8569 10290 12836 15335 17633
MR 12093 11532 10641 9864 9934 B AALAR W o 212 276 328 405 464
B ysR & 365 505 541 743 734 FLFA 609 719 858 1084 1235
FAt 2 809 1185 1358 1526 1714 %% %A 1920 2218 2670 3345 3929
B 4340 5092 6069 6982 7712 MEEA 108 171 108 137 172
H R H = 3554 4081 5141 5937 6767  FEBALIMK 489 455 381 346 347

FERBH T~ 9242 9762 10773 11583 12278 NAMEE FhHE 0 0 0 0 0
K HHEF 164 630 1102 1568 2034  HEFAWE 56 2 14 7 6
B 4049 4161 4891 5573 6036  FAF)H 1086 1408 1903 2423 2954
R v 2256 2228 2128 2033 1936  FAksMoN 225 93 110 65 80
HbAEARSH T 2773 2742 2651 2408 2272 EAksE 41 24 32 28 30

X 35359 36425 38264 40231 43470  FIHER 1271 1477 1981 2460 3003

wsh 5 12034 12539 13149 13719 15096  FiiFHi 263 300 402 502 616
R e 1235 959 600 550 500  AF)iE 1008 1178 1579 1958 2388
JLATIRAR 6145 6206 6019 5777 7284 UV HBRABH 76 236 316 401 501
H MR i 4654 5374 6530 7392 7312 JaBEAE)%AH 932 942 1263 1557 1886

R RAF 4637 4135 3993 3597 3257 EBITDA 1722 1899 2367 2914 3510
KA 2084 1880 1589 1267 890 EPS (/L) 0.23 0.23 0.31 0.38 0.46
AR AR 2553 2255 2404 2329 2367

RAxA-it 16671 16674 17142 17315 18353 2018E 2019E

VHIR AR 4673 4787 5102 5504 6005  AKEEAH
B 4139 4139 4139 4139 4139 F A (%) (9.8) 18.9 24.0 21.0 15.9
FARNFR 1276 1276 1276 1276 1276 &k A)IE (%) (28.7) 29.6 35.2 27.4 21.9
Rt & 8686 9503 10856 12522 14525 JAETENE]4ATIED) (24.1) 11 34.1 23.3 21.2

V2B ARG R AR 14016 14964 16020 17411 19111 FKAEE A
il i &€ 35359 36425 38264 40231 43470 EA)F(%) 33.8 33.1 32.7 335 34.0
H ) (%) 7.2 6.1 6.6 6.7 7.1

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 5.4 6.0 75 8.5 9.5

BEEHALR 111 1196 1625 1869 2729  ROIC(%) 5.1 5.9 75 8.9 10.1
ZF)iE 1008 1178 1579 1958 2388  4zfeed
I8 HeA 418 396 412 489 562  FF RARE(%) 47.1 45.8 44.8 43.0 42.2
W 4% A 108 171 108 137 172 # fARE (%) 6.8 (5.7) (5.5) (5.9) -10.0
FRRE -56 2 -14 -7 6 AFHLFE 22 21 21 21 21
BIERL LD -1819 -1000 -475 -701 391 @®FLFE 1.8 1.7 16 1.6 1.6
He2TIALR 451 448 16 -8 4 BiEfES

EEEHNER -1 -884 -1425 -1284 -1256 ¥ H R AR 0.4 0.4 0.5 0.6 0.6
AN 388 308 220 467 160 LKA E AR 1.1 1.3 1.7 23 2.7
KR 365 -629 -472 -466 466  FATIKIK R AR 1.4 17 2.1 26 2.7
H TR 752 -1204 -1678 -1283 -1561  AEIEAFE (L)

EREHAER 1210 -1036 -728 -730 738 B EHE(RATHEE) 0.23 0.23 0.31 0.38 0.46
43 I4E 3 223 -276 -359 -50 50 ARAEIEACRIWES) 0.15 0.32 0.39 0.45 0.66
KAtk 1057 -204 -291 -322 (377)  EMAT S RAIEE) 3.39 3.62 3.87 421 4.62
38 R3S e 0 0 0 0 0 fH{imE
FANFRIG I 12 0 0 0 0 PE 16.65 16.48 12.29 9.97 8.23
HAuFE R RA R -82 -555 -78 -359 311  P/B 1.11 1.04 0.97 0.89 0.81

b o FLE 5 | 1322 -725 -529 -145 736 EV/EBITDA 12.37 11.2 9.2 75 6.0
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2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 37 Mg ARAT L 6 %, 2016 Fa4F X EEHE L E 3 %, 2017 ﬁﬁ%ﬁ%*mﬁéﬁb\@
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BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124N, FUHZAT L 4R 4E IR T W a4

P ARR6 - 124N A, FUT AT LABREAINA RS TR AT

Wi ARG 124N A, AT LIS AILE T 5 AR,

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

AR REK6-12MA, N5 RNABAESATIT (ROATITE A ) FFE E K Z-F = 4R20%E A £, ZP ARG AT .

EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4

P RR6-120A, aSBRMEITT (RSWFEAR) FFEEREFHDBANL. 2P ARG ATHL L.

=) 3 ; ARG 124N, 28] BIAET HATIF (RHSATIFEIN) BB 2R Z-FHEIRI0%BIA L, ZIERAHHATIFA S,

DT AEAE T ik 0 B PR MDA
FIRZE BT L0 7 T BATBIX, REMBIX TR FH O R BN E R RE . KRE LA GG BAPIEL T ik B
A H L AR, 15154 R RRIEFT I BAEA LB R IZMNAR S,

AR — T AT 3 PRI


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

2018-10-30 A bFHL Hies %?THH J}ﬁt#
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

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,
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