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AR AL IE 41, 68 12T (+2.61%) F= 28. 94 /27T (+11.84%); Bk
wﬁ7%£(4ﬁw)%2&%%i(ﬂ0mW'%$$20ﬁ%
(=0.91%) #= 36.95% (0.48%). B AIEAELL AT IG5 A T
B, S ILE ) B Ik, B EARAR 6 R R
H A EATHES .
R G BSFAFE TR, A 20 L., ARENE D
A4 201803 X T HIER T, ZBEMHK LS 1-9 A B 25. 3312
A (-15.82%), 7 BAE® A 2. 321270 (-62. 02% ). R KT
NG H IR BB MRS F i (B 294 SR, %A
KIGWY  ALFAKEA T TR S ARE Wi RAT L IS5 A,
O BABAE A AR L, BN EATANRIE L ST, A
%ﬁ@&ﬁﬂkw%ﬁ«&— B ok LXK, FlB#HRE
AT 5T R AB%E L A, il NG GRS TR A
By, GRS (PSR Fr (R R E) RIVESF,
B A\ Rm 5 &4 @ﬂ%ﬁ%%ikﬁ%k#ﬁ@%?ﬁﬁ
e A L, LRI RAEIF M. H R EFEFLF
JE R KTREA BAZ S 3R ARPUSS A T i, & AFRH2018- 2020%@
EPSAH 4% 41,274, 1.47L. 1.5/, TR EPEAS. 542, 1. 342,
6. 1%, 5T HA T,
RAR T RN A& Bkt b S kR Ay, B L S R AR
#.

PR AN A TEE

% R IE R S BT SR
BERIME: VYRR RIS 3024 S L% K29

AFEMAE: www. avicsec. com
B&R G 0755-83692635

FRIESEMMARAES  IESMARBE f&3: 075583688539 1



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

@ IS

AVIC SECURITIES

[ A4 (600373) 28] B PR 2]

N8 W S4B R TR
X VANEWAP 2015A 2016A 2017A 2018E 2019E 2020E
ERITLON 11601.62 12775.84 13306.05 14012.60 14979.47 15665.53
T Z(%) 10.46%  10.12% 4.15% 5.31% 6.90% 4.58%
VA8 BEA R AR 7R 1057.96 129536  1396.11  1628.21  1881.37  2059.44
T Z(%) 30.75%  22.44% 7.78%  16.62%  15.55% 9.46%
LU ZE(EPS) 0.768 0.940 1.013 1.182 1.365 1.495
T FI(DPS) 0.150 0.080 0.120 0.140 0.162 0.177
A ERER 0.728 1.686 1.148 0.073 2.316 0.838
R 2 35.71%  39.41%  36.15%  35.90%  37.30%  37.60%
R 2 10.02%  10.03%  10.49%  11.62%  12.56%  13.15%
1% PRI RE 2 (ROE) 10.84%  11.77%  11.45%  11.95%  12.31%  12.04%
BN FE AR Z(ROIC) 25.75%  17.54%  22.48%  18.87%  18.27%  23.11%
& Z(PIE) 13.02 10.64 9.87 8.46 7.32 6.69
i (P/B) 1.41 1.25 1.13 1.01 0.90 0.81
Ji 2.2 (5 40/ e A) 0.015 0.008 0.012 0.014 0.016 0.018
R
FliER 2015A 2016A 2017A 2018E 2019E 2020E
ERIALPN 11601.62 12775.84 13306.05 14012.60 14979.47 15665.53
W BRI 7458.81  7740.47 849580  8982.08  9392.13  9775.29
B4 R BN 24.75 41.25 44.70 47.07 50.32 52.62
&g 1707.43  1910.93  1085.06 994.89  1093.50  1113.82
EHTRH 1155.37  1652.98  2022.60  1824.44  1950.33  2039.65
553 H -49.93 -67.77 17.54 -51.13 -99.60  -146.07
BE AR B ok 213.99 241.95 259.35 238.43 238.43 238.43
hn: #EEE 75.67 63.09 117.64 130.00 100.00 100.00
A RANMERZ i 8 8.17 -4.64 -12.59 0.00 0.00 0.00
HAh&E W 0.00 0.00 0.00 0.00 0.00 0.00
=E\FIE 1175.04  1314.48  1486.06 2106.82 245437  2691.79
hn: HAh A& s 0 a 45.16 55.39 -46.82 18.34 18.34 18.34
NSt 1220.20  1369.87  1439.24  2125.16 247270  2710.13
W AR 58.24 88.88 42.82 496.95 591.34 650.69
HFE 1161.96  1280.99  1396.41  1628.21  1881.37  2059.44
W BRI A 104.00 -14.37 0.31 0.00 0.00 0.00
HE AT R R IFFE 1057.96  1295.36  1396.11  1628.21  1881.37  2059.44
AR 2015A 2016A 2017A 2018E 2019E 2020E
Teme s 455059  5075.36  4299.24  3505.32  6602.18  7687.44
USRI TRAS 2k T 4621.92  3517.23 342212 5355.84 3916.98 5755.70
b 940.11  1022.31  1053.51 126223  1159.23  1361.02
H AR BN B = 213.04 33871 237289 227322 227322  2273.22
K HA BRI 491.50 574.01 799.78 929.78  1029.78  1129.78
PAIES SRR & T IEHMRRE BHRVIIEEXZ G RBEHERARS
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AVIG SECURITIES [ AL (600373) 23] BIF4R4E]
PGP g b 390.73 587.94 641.07 554.62 468.17 381.72
ERTER TR 1569.32 146555  1456.04  1067.72 679.39 291.07
ToI B =R R 3 3505.17 3397.00 3310.97 3287.73  3264.49  3241.24
HAhAewsh w7 123.18  1409.13  1213.03  1196.54 1180.06  1180.06
o =97n 16405.56 17387.25 18568.65 19433.00 20573.49 23301.24
FHAfE K 441.30 130.59 880.32 0.00 0.00 0.00
LA O TSR 4484.07 494852 419533  5205.14  4687.09  5599.32
KA K 700.00 727.52 26.52 26.52 26.52 26.52
Hoh A7 57 468.37 363.40  1073.90 373.40 373.40 373.40
ki asa7 6093.75  6170.04 6176.08 5605.06 5087.01  5999.24
&N 1377.94  1377.94  1377.94  1377.94 1377.94  1377.94
BEARA 5436.15 5439.85 5436.08 5436.08 5436.08  5436.08
B AU A 294548  4187.26  5379.36  6814.73  8473.27 10288.79
JE) =4SP E Y & 9759.57 11005.05 12193.38 13628.75 15287.29 17102.81
A E & 551.33 204.05 199.18 199.18 199.18 199.18
AR A 10310.91 11209.10 1239257 13827.93 15486.48 17302.00
FATFIE AR A v 16404.65 17379.14 18568.65 19433.00 20573.49 23301.24

RNERER 2015A 2016A 2017A 2018E 2019E 2020E
SEMNEH R E 1003.54  2323.30  1581.66 101.08 319191  1154.35
BRI RE -922.98 -1120.64 -2519.38 115.26 15.59 15.59
BRI 1755.07  -353.87 57152 -1010.26  -110.64 -84.69
NEWEFH 1839.17 880.47  -439.88  -793.92  3096.86  1085.25

Tk B Wind, PAGER SRR FT
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FFPEE XL

BAVE G LTI EIEB T

FEN 0 B RERSAA EERARIE A I AT KK, BN BATER A LK,
FH C T ARSAA B ERE 2 AIEBY kAR S, RN EE T A Bk,
=i s AR RS A E@RIFIKT E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥ FUTRERSAAATLEKRKTE ST P EERZFEKRAKTE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF L O ARRASAAATLE KK T F BB RZ53EKKE.

KAV RSB 2455k, RIS EMEFTER ST IH B, WwRIAEEI B FFey, MR i

FEH GG IRBRIGAE A AH A, R A AR T, N LB AR iRk EE A A S L. m&
fI1PT 48649 F B B K253 K AKF R A B RGP o B KA = SAL6038 KA A k.

2H7IF A

FAF L, SAC HLGES T S0640516120002, FE BT RKFZFFME, GHIRTFRLANE MZM
#, 2015 5 5 A e A PHAAGEFERARLPT, MNEEEATVER, BZ2EBEN. . 3%, HR. &
. ARE FAUR.

2HT IR AR

R TAFRARE 2R N B — (AR A AT, S F B, KIREFH. FAME T 57 AA
HAFRIE . AAFBEMENLERE L. AERL, REELETREEARRE T o) LIREFHRIE AL
FR B A K.

KR 7 JFH A A BR TR F G AKX T, 1B X695 FIEAR T A XA o 4iE53%
FTAR K 5 & KT KRB A AL

T~ R

ARG A R T B ER KA EATHRIZL . KA TAFE| AL AR TR T AGESA TR 8] BRE K BRN 8] iR 4 3

TP AR RS T P AAEA ., R FPHAIESA TR B @R, TFIRRMETH XL iE. LIRS, AER
HF PP R TFALATHAEAL

AAREPTEA A T HEAA R REL I TAEER AR, 1A SARAA hE R F SGAMIEA R LA ik Z IR 69
HEREAM BRF. FAIEFARA RPATHAFR T RIRE F 45 69IE A E AR 69T H . RIRE 09 W 230 A sHE
AR T, MPAGEATRSBEZ RARE AT ALEF .

AARAE P BT A R IR BALE 69 B 2 ST AERAA T 5, A2 PAEER T R AR A R T, WP AGES TR
2 B A% AR 49 AR 5] AR & FAEAT AR, RAE I SRR B WA 4 AR E M T B SF R AR B AR AT AT
AZ Ak 5 FIB . FPAGEAT L € 5 ARSI R TA R —BBA TR LIRS . RRE B2 FIRE R H7 i 89 R REE A,
IIRBSM T k. ARAEE, KREFROIEF AR FAGES R RIS 6923,

FAIES R EH T AT T AL RIR T AREFTRBNEATANERZ S, BZFRATARLRS R G012 K%
FAZ, BRAFALIEARBATERARL Y. FAIERTHERF T T T REAAAEA 3RS F B8 AR E LB PT AR
RIS
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