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2017A 2018A 2019E 2020E 2021E
%ﬂkﬂﬂ’:)\(ﬁﬁi) 32813. 8 41600. 7 47840. 9 52624.9 57887. 4

R E 28. 3% 26. 8% 15. 0% 10. 0% 10. 0%
HA)8 (B 75 ) 1760. 7 2120. 3 2468. 3 3135.4 3821.5
WK b & 55. 5% 20. 4% 16. 4% 27. 0% 21. 9%
Bk A (L) 0.97 1.16 1.35 1.72 2.10
A E (1F) 16.3 13.6 11.7 9.2 7.5
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W 43R R TR Aot 2B IL &

EN-E S 2017A 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
21T SN 32813.8 41600. 7 47840.9 52624.9 57887.4 Rkt
B B kAR 29,414.6 36,742.5 42,817.6 46, 836.2 51,230.4 MK E 28.3%  26.8%  15.0%  10.0%  10. 0%
A AL 80. 6 81.1 119.6 131.6 144.7  BAFDEHKE 65.4%  24.0%  14.3%  26.4%  21.9%
TR 103.1 125.8 167. 4 157.9 173.7 AR KR 55.5%  20.4%  16.4%  27.0%  21.9%
33 800.1 584.9 1,196.0 1,315.6 1,447.2  EBITDA 3¢k % 39.0%  48.8% -10.3%  14.1%  12.9%
4% ) 220.1 573.2 365.8 196. 8 20.4  BBIT k% 58.5%  56.6% -7.1%  18.9%  16.7%
T RAEAR K -14.3 293.5 -10.0 -15.0 -15.0  NOPLAT 3% % 54.5%  32.7% 7.8%  19.7%  16.7%
A AAHER IS -19.1 17.9 5.9 2.4 -3.5  BEARAANEE 41.6%  28.2%  —6.9%  -6.1%  —6.5%
AL A 23.2 19.9 -15.0 10. 0 10,0 #fFumksx 21.9%  20.1% 6.1%  12.9%  13.9%
2 W F) 38 2,240.6 2,778.1 3,175.3 4,014.2 4,892.6  FlEF
i i A g 14.3 9.6 5.0 - - AR 10.4%  11.7%  10.5%  11.0%  11.5%
)8 E R 2,254.9 2,781.7 3,180. 3 4,014.2 4,892.6  FAAlEF 6. 8% 6. 7% 6. 6% 7. 6% 8. 5%
B P AFHL 485.7 656.3 699.7 863.1 1,051.9  AAlEE 5. 4% 5.1% 5.2% 6. 0% 6. 6%
HF18 1760. 7 2120. 3 2468. 3 3135. 4 3821.5  EBITDA/E Lldn 10.9%  12.7% 9.9%  10.3%  10.6%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & bl 7. 4% 9.2% 7. 4% 8. 0% 8. 5%
® PR 3,255.1 5,646. 3 3,827.3 4,210.0 5,664.6  EBERE
R G ik = 3.9 - 1.3 1.7 1.0 BER~AERK 103 108 108 90 75
JLCHRE 426.1 285. 1 1,126.0 288.5 1,129.2 RASBLERARRK 2 -2 0 -1 -1
&3 357.0 327.5 526.9 423.1 587.3  AWEHFEREERA 84 86 85 76 78
FAHrR K 515.9 540.2 465. 5 747. 8 586.5  RLACHRER S R4 6 3 5 5 4
B 2,667.0 4,147.2 3,368.0 4,791. 4 4,347.9  HRARK 26 29 28 28 28
H AR T = 652.8 1,029.7 1,380.8 1,021.1 1,143.9  ER7AERE 250 265 251 219 200
VT Ak ARk 8.0 8.0 8.0 8.0 8.0  BFHAAERK 166 175 165 140 119
G ERAE S - - - - - #Eaw
¥ B EAAE K 3,859.2 5,247.0 5,247.0 5,247.0 5,247.0  ROE 13.2%  13.2%  14.5%  16.3%  17.4%
M B 11.6 34.9 34.9 34.9 34.9  ROA 6. 7% 6. 1% 7.7% 9.9%  11.8Y%
B 2%~ 9,952.3 14,893. 5 13,738.6 12, 583.6 11,428.7  ROIC 15.4%  14.5%  12.2%  15.7%  19.4%
A 3,919.6 1,331.2 1,331.2 1,331.2 1,331.2 %A%
I HK = 789. 4 1,067.6 1,008. 5 949.5 890.4 AEHME 0. 3% 0. 3% 0. 4% 0. 3% 0. 3%
HAAE A T 139.8 102.5 112.3 118.2 1.0 FEFAF 2. 4% 1. 4% 2. 5% 2. 5% 2. 5%
*EER 26, 557. 8 34, 660.7 32,176.4  31,756.2 32,511.6 WMEHAE 0. 7% 1. 4% 0. 8% 0. 4% 0. 0%
st % 5,205.9 7,581.3 6,098.6 2,795.8 - ZR/EEA 3. 4% 3. 1% 3. 6% 3.2% 2. 8%
JLATHR 3K 2,393.5 2,929.1 3,048.9 3,535. 4 3,723.3  fRfEeeH
LAY 245 2,303.2 2,340. 6 2,916.0 3,076.2 3,363.3 FEfmE 49.4%  53.5%  46.8%  39.1%  32.3%
HARB TR 1,973.8 810.5 1,469.7 1,434.4 1,313.3  fifRRitk 97.7% 114.9%  87.9%  64.3%  47.6%
K 1,176.0 1,715.0 - - - REE 0. 66 0.88 0.79 1. 06 1. 60
HAeAE A T 73.1 3,152.7 1,521.9 1,582.6 2,085.7  ikshF 0. 44 0.57 0.54 0.62 1. 08
R EHR 13,125.4 18,529.2  15,055.2  12,424.5 10,485.6 A EfREEAZHL 11. 06 6.65 9.68  21.39 241.27
VBB FARSE 51.9 60.6 73.0 88. 8 108.0  H4rigds
B 1,301. 4 1,821.9 1,821.9 1,821.9 1,821.9  DPS(#L) 0.10 0.12 0.41 0.52 0.63
BHILE 12, 080.9 13,498.5 15,226.2 17,421.0 20,096.0  pirpkd 10.3%  10.3%  30.0%  30.0%  30.0%
BERE 13,432.3  16,131.5  17,121.2 19,3317  22,026.0 JR&IKHE% 0. 6% 0. 8% 2. 6% 3. 3% 4. 0%
RERTR 2017A 20184 2019E 20208 2021E L G Aetb A AR 2017A  2018A 20198 2020E  2021B
A8 1,769.2 2,131.5 2,468.3 3,135. 4 3,821.5  EPS(®) 0.97 1.16 1.35 1.72 2.10
A 18 Fe e 1,130.7 1,493.0 1,214.0 1,214.0 1,214.0  BVPS (L) 7.34 8. 82 9.3 10.56  12.03
= A A -14.3 293. 5 - - PEX 16.3 13.6 1.7 9.2 7.5
MRMEE IR 19.1 -17.9 5.9 2.4 -3.5  PB(X) 2.2 1.8 1.7 1.5 1.3
W45 A 247.5 567.1 365.8 196. 8 20.4  P/FCF 30. 3 16.0 -87.4 21.9 11.2
EeS i & -23.2 -19.9 15.0 -10.0 -10.0  P/S 0.9 0.7 0.6 0.5 0.5
VIR ARI A 8.4 11.2 12.4 15.8 19.2  EV/EBITDA 7.0 6.7 6.9 5.4 4.1
TERFEHE 179.6  -2,040.5 334. 1 65. 4 86.3  CAGR(%) 21.2%  21.7%  29.5%  21.2%  21.7%
BEEHFENLRE 2,190.5 2,426. 0 4,415.4 4,619.7 5,147.8  PEG 0.8 0.6 0.4 0.4 0.3
BEEHFERNLRE -4,482.4  -1,714.7 -17.6 9.1 11.4  ROIC/WACC 1.7 1.6 1.3 1.7 2.1
BEFEHELARERE 3,989.6 4,823.3  -6,216.8  -4,246.1  -3,704.6  REP 0.8 1.0 1.2 0.9 0.6
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FAEAY T ILF M RITRAE S F 69 BN SAEN. AIRE PT AW S A X H R H R A
8 BRI B AR, M SR ABAF IR E R, ARATIAE R AL A 345 2 T4 & TAF 284
RALFTARG 09375

AR AA bk, (L LT EFoBETHLAE . RIE GEARRRTHE LY
WAEY ABRHLE, RIREM A TRERS B TIRRE (R1) F&, F@&fH B ART
JBR 1) 45§ i AAAR R

RIRE RN RSB TR, RAZARNE] PEIEAR, ETHM . PATFFER, HFLRRE
RAIREAEAT IS, TAFAEATIZAC AN 8] JRAR A ot KAL) . R 2B FIR. 564,
KNG RARFBAEAT R, R FrAE, RIAFANE] B@A PR, 4. 318, AEAN
) AFETEE AR, SHERIRERL. AAA. LA B H, =RTEA ARRE AL,
BHEARNEEP (TR “9ZEP”) QFH 57 KERRE, NHZEPIRAAHLLETH
R0, REAT AT IRRRFAIRE QT HEE, AN 8] At g 12 555 R R%
I 3| A2 69 44T 45 K AR JRAEAT ST AL,

4 %) 5 B

ARSI IIRT, AN 8 BRI B K BFEAM T 462350 RE T 422 090 8) AT LATH)E
FhTHHATR S, BT AL A K S 5) JRAE RS IR TARAT . M 580 19) 5 & AT IR 4.
ANE) FFEIRTT. A EANTAR AT L S30 01T fedk 2ol 5 ARE B LA &
WAR—BRFRR., BEH L LEH BRI BENFZT R, DEAREEARTRE Lo
TR BRI

AREAE T F RGeS A T8 www. ccnew. com
HRRRE—RERFAF SR / £5 7R


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

