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2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
Fe 3 A RO 3 (1) 0.094 0.241 0.453 0.541 0.662
R4 E (L) 5.96 6.11 6.39 6.71 7.11
R 2B I R(T) 0.70 1.43 1.55 1.82 1.96
B E (1) 82.03 20.83 12.76 10.68 8.73
A K E (%) -88.41%  156.46% 87.89% 19.46% 22.35%
IR E (%) 1.58% 3.94% 7.09% 8.06% 9.31%
EALA(E 7 AR) 1,791.63 1,791.63 1,791.63 1,791.63 1,791.63
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Kk NEFHR, BE
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/N E) 2019H1 £ HLE AL N 69.66 12T, RBHIEK 1.47%, V=384 4]% 3.92
o, B3gK 108.19%. /&) )2H4FESE A KM@K,

ZESM

WM Tk 5.75%, FlEREZHERK: 2019 F EFF, NHBKR AN G
FIARKEE M 613.31 A/vk, ALEFRIAEAK 35.29 T/vk, BT
5.44%, JRA AR A &N 8] K Bk Sk AR89 72.73%, 2018H1 48] A # ok 4%,
A EEZE 14.69%4% T £ I&.E, 2019HL BN T, 81 N8 kG
o FUTHEM 2 AR, A ARG S%EBFit — 7 38 2 8] A)iE
PR REERRIFEEES: 2019HL AR ETH 9 RAE NG %
TR K CE 199.26 1T RIT, £AR LR E% 185.88 1¢F R, KELim-F
AR A 2,555 i, & F A E KR4 A R 489 i, S 4R
KNG FH EREMA 317.59 TR, Rk 0.20%. #T4b4 k4
89 RAZR i ok RAT 094 B4 5, #H— T8 A NS AT K LKk %
Fe-F¥ LR EHa9IEK,
BB KEFFIEN, TEHBRTH: NS AR AR ZRE R KT
S R ¥ N K Sk RE A 45%)31#17?‘:7*’\%\3 40% LA o AR K 5 T AR
B,%f“ﬁ%W%ﬁﬁﬁﬁaﬁﬁvﬁm ¥ 65 7 TR, MKAZNF
M EEMNEE 45 TR, %ﬁ**#k&ﬁ%%ﬂ%ﬁ% AL, ReEm A
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2021 FMm A R B 3gik s 3) 2019 FEIREM T e, A& 2020 5
2021 “FHEMEIR, HAVTFANE 2020-2021 FEALHA 2.7%. 5.0%, F
BEA A 18.7%. 15.8%, Fit/38] 2019-2021 FE kA 150, 162,
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 9,387 10,538 13,976 14,962 16,238 17,088 %P ke 1,821 1,739 1,879 1,794 1,935 2,026
HRE 12.3%  32.6% 7.1% 8.5% 5.2% R & &5} 1,500 2,419 2,125 2,309 2,458 2,536
£ Wk FRA -6,440  -8,919 -11,721 -12,126 -13,125 -13,828 A 491 383 485 428 463 488
% # B HA 68.6%  84.6% 83.9% 81.0% 80.8%  80.9% 2 AR 992 1,165 1,251 1,276 1,330 1,385
ESE 2,947 1,618 2,255 2,836 3,113 3,260 RAK 4,803 5,707 5,740 5,807 6,186 6,434
% #f & A 31.4% 15.4% 16.1%  19.0% 19.2%  19.1% %.5 7 16.4%  18.3%  18.0%  17.5%  17.6%  17.4%
B Ak H A e -1 -94 -163 -174 -185 -193 * ] aHE 5,279 5,006 5,101 5,181 5,281 5,381
% #f & A 1.2% 0.9% 1.2% 1.2% 1.1% 1.1% E R 18,325 19,494 19,995 21,121 22,616 23,961
4 R -54 -56 -62 -60 -63 -65 %.% 7/~ 62.7%  62.6%  62.8%  63.8% 64.2% 64.7%
% #f & A 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% RN e 683 816 902 1,019 1,127 1,233
&2 %R -557 -658 -709 -673 -698 -701 k| 24,437 25,458 26,112 27,321 29,024 30,575
% #f & A 5.9% 6.2% 5.1% 4.5% 4.3% 4.1% %5 7~ 83.6%  81.7%  82.0%  82.5%  82.4%  82.6%
% K % R 0 0 -3 0 0 0 kA EH 29,240 31,165 31,852 33,128 35,210 37,009
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 4,523 6,134 5,990 6,275 6,387 6,137
&AL AT ALE (EBIT) 2,226 810 1,319 1,929 2,167 2,302 R AF 2R 3,830 3,741 3,073 3,028 3,210 3,310
% #f B KA 23.7% 7.7% 9.4%  12.9% 13.3%  13.5% AR Atk 419 236 399 373 402 442
w4 % A -382 -465 -559 71 -809 -853 R R 8,772 10,111 9,462 9,675 9,999 9,889
% #f & A 4.1% 4.4% 4.0% 4.8% 5.0% 5.0% K 5% 6,220 6,581 7,253 8,453 9,253 10,053
w7 BALBK -15 -52 -26 -23 -2 -1 A K AR 977 1,479 1,682 800 900 1,000
N A B TSI S 0 0 0 0 0 0 R 15,968 18,171 18,396 18,928 20,152 20,942
EESagiE-, 618 12 126 155 210 398 &8 R AR R ARE 11,229 10,673 10,954 11,441 12,022 12,734
Y A% AT F17H 25.0% 26.1% 14.3%  11.2%  13.2%  21.2% b A 1,792 1,792 1,792 1,792 1,792 1,792
2 Ak A 2,447 432 887 1,377 1,593 1,875 A BLAYE 4,428 3,788 4,037 4,524 5,106 5,817
R ES 26.1% 4.1% 6.3% 9.2% 9.8% 11.0% b H P FR A 2,043 2,321 2,502 2,760 3,036 3,334
ERRIEE 25 -1 -5 3 3 3 Rt B ARSI 29,240 31,165 31,852 33,128 35,210 37,009
AR 2,472 430 882 1,380 1,596 1,878
EE 26.3% 4.1% 6.3% 9.2% 9.8% 11.0% B E S A
BT 13 A -527 -118 -221 -310 -351 -394 2016 2017 2018  2019E  2020E  2021E
18 FEE 21.3%  27.4%  25.0% 22.5% 22.0% 21.0% E L
4 A1 1,945 312 662 1,069 1,245 1,484 S 0.811 0.094 0.241 0.453 0.541 0.662
VH R FR A 492 144 230 258 276 298 R E T 6.267 5.957 6.114 6.386 6.710 7.107
12 B T 314 4 AliE 1,453 168 432 811 969 1,186 F R BEAESR 1.591 0.702 1.432 1.547 1.822 1.958
A E 15.5% 1.6% 3.1% 5.4% 6.0% 6.9% A BE A 0.000 0.000 0.000 0.181 0.216 0.265
=R E
AeRAEER ARTFEF L) HF kSR 12.94%  1.58%  3.94%  7.09%  8.06%  9.31%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 497%  0.54%  1.36%  2.45%  2.75%  3.20%
4 419 1,945 312 662 1,069 1,245 1,484 BT ANE F 7.29%  2.29%  3.71% 5.17%  5.51%  5.64%
Y H R ARE 492 144 230 258 276 298 Bk
HE L4 % 1,204 1,350 1,509 1,409 1,522 1,673 EBLHFMEKE -2.48% 12.26% 32.63%  7.05%  8.53%  5.23%
El X2 2 &1 -226 376 469 540 525 370 EBIT 3§ kK % -27.36% -63.59% 62.77% 46.23% 12.31%  6.24%
TiE KT 71 -780 -75 -247 -27 -18 &) K E -28.92% -88.41% 156.46% 87.89% 19.46% 22.35%
2 & EH AR 2,851 1,258 2,566 2,772 3,265 3,508 B EEKE 13.13% 6.58% 2.21% 4.01% 6.28%  5.11%
AT R -2,400 -1,827 -1,870 -2,561 -3,120  -3,118 b Wk 4]
4% % -193 -312 219 -80 -100 -100 RE 5 K 3 B4 R 2 44.9 49.2 47.3 46.0 45.0 44.0
3t 685 572 423 155 210 398 B0 R R 20.5 17.9 13.5 13.0 13.0 13.0
& K EF AR -1,907 -1,568 -1,666 -2,486 -3,010 -2,820 R A K A BIAE R 2 107.7 87.7 63.5 50.0 49.0 48.0
&Sy 98 52 76 0 0 0 R R RS 636.0 641.8 458.8 431.7 408.9 395.9
AR 35 1,620 1,698 41 603 1,012 650 - 3 %)
E: 400 -1,834  -1,522  -1,255 -975  -1,126  -1,247 H R BRI ARG 67.22% 84.47% 84.45% 91.08% 91.01% 88.15%
%K EHALER -116 228 -768 -372 -113 -597 EBIT #] AR BE 4% 3¢ 5.8 1.7 2.4 2.7 2.7 2.7
L& 4 RE 828 -83 132 -86 142 91 w2 hAE 54.61% 58.31% 57.76% 57.13% 57.23% 56.58%
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EPN 0 1 3 6 17
¥ 0 0 3 6 13
bk 0 0 0 0 5
B 0 0 0 0 0
P 0.00 1.00 1.50 1.50 1.66

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2019-02-01 FEN 590 7.70~7.70
2 2019-03-18 EN 6.87 7.70~7.70

KRR B EIER AT

#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N LKA 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% L,

T3 P AR R RSB R AT LA
WP AR ESHTELN “ENF L, A

CRENRET 1F 24, A PR IF 34, A YBRE7 IR 4

o, ZETFHHEFERLFES, AT HFHER

DG

RATES 5 FHHFENHE:

1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
3.01~4.0=m 4
AR ML) T S S AN AL E
12.71 1,000
11.46 200
10.21
8.96 600
7.71 400
6.46
5.21 200
3.96 0

170828
171128
180228
180531
180831
181130
190228
190531
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
-4 -


http://www.hibor.com.cn

	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

