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(4FFiFR)

38 ¥ £ #(600999)
2019 FF R EF

4R E

b g, BATIGH EHK

o Z LKA F I K 78%, 4F)EF LI K 94%

2019 4+ E ¥4, Na) ZIE LI 85.40 1270, FlH3E K 78.44%; FI)a#
A F)E 35.03 12T, Flb¥k 93.80%, & TEFEELMA X FET
ks BUK A R g K 258%, 8] mA ROE % 4.61%, [ kigie 2.45

NE LA

,‘éﬂii\//ﬁ,@(ﬁﬁ}]&) 6,699/5,719 Y %é%mﬁ-‘??ﬁ., IPO Iﬁ E] %é*g

B AR Z

;ﬁ%gﬁ;ﬁ e (1) BRLSUNFIEEL 17%, ZHT EERKEM 023 MEHEE
i ’ ’ ’ I NN I 2y ; T 233 g S P3N

12 1A B BRI () 10.67/10.95 4.14%., MANERIKTRHEHiE, T2HTMEETH, LFENEEL7

42 3.65 (2018 #£AHF A F 52 4.20) ., (2) FATMAFR I K 12%, PO
AREGAE A 44.8 12T, FIIEK 37%, H/EHN3E IPO 4R IH4F-FATL
(-34%) . 23] IPO&RB F%, RE6 AR, IPOEFRAH 23K, #

EFAHTI: T4

#,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
RS E R FAHES S S0980518070002

EHRSHIF: FHIL

LATLE 6.

® f BTk, Bk
BARWAR KIS, £84 5 TRATHIRA. A8 RARFAARE N T

K, BERAERT EATAERI 522 MF 55 2 27.49%., B BRILH
AR, AEEKE T SRR ES 314.44% (SFh 246.47%) . 4

@,%: 021--60933164
E-MAIL: lijiner@guosen.com.cn
IESL T B L FAAEF %amh: S0980518070003
o A& K. KEHMTH
(1) ALEFBANFI T 1.6%. KFMATLSF M= REAH 299 127U, KHF

BB EI IR Y 10%. & T 454, A 812 R RfEM k449 0.31 1240, (2)
FE WS MAR L TE 16% (35 F471L-8%) , 20 FRENLTE,
@ AL

NG EARMAER R Z O W E, B TRACKAR R THIT R B AR
150 1et, FAFEAFBH—FR;F. BATE PBAEEA 1.342, &7k
AR S, AL PARK 245, G WHF PR,
O RIeRT: BT ksh+EHATRKE, THRIEFREL TR,

A A\ TR Aol 54845

2017 2018 2019E 2020E 2021E
BB (ML) 133.53 113.22 157.00 179.41 205.43

N +-% 14.17% -15.21% 38.67% 14.27% 14.50%
AR E%?F'Jil‘)ﬂ(%zt) 58.05 44.46 64.43 73.61 84.28
M E AR AR PR K B B3R R B A HLE (+1-%) 7.16% -23.40% 44.90% 14.26% 14.49%
W, SMEHEATARAMRLER, @ifh PG A IR () 0.78 0.54 0.96 1.09 1.25
WA AR RS, HAREIN. ANE, it % 7 i i % (ROE) 7.32% 5.50% 6.29% 6.86% 7.47%
RGAEATH Z 70455, Bh, BB, & % (PE) 21.0 30.3 17.1 15.0 13.1
4% (PB) 17 17 13 12 11

FARIR: Wind, EIZIEALZFHR AN E: WEERK SRR ERATE

S NI A =R G N O

e

EHAT AL FE
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2019 4 E ¥4, N3 FIE LA 85.40 17T, FlHIEK 78.44%; FLIL)34
4 #)38 35.03 1270, FlHbi Kk 93.89%, &w FE45ELIKA LFERT L
HRIES) B BIKA R LG K 258%. Q2 ¥EFEAA1EA 13.76 1L, RT
35.3%. &) AL AFAE 45 h 3.48 4%, &4 - 0.31 4%, 2 8] mAi ROE 3 4.61%,
Fleb3gAn 2.45 ANE 4 5. %, BAT. KE. BF. AEERA LA A
25%. 8%. 6%. 41%7#= 12%,

B 1: 2018 Sa38) k544 B 2: 2019H 2-8) k544

H, 6% FHop, 9%

FATA,
12%
PYRZ

%2k %,
# 25%

28%

HAARAT, 8%

\‘ 2 o
4, HFARAT,
f & 13%

FA R IR Wind, BEZIEARZ AR AT FA R Wind, BEEIERZIFHR AT

B 3: A& & LEFhigik

300% -
250% -
200% -
150% -
100% -
50% -

0% B @ =-— , ,
2zl 4 HFARAT M”‘_%f‘ié‘l AELS FARF A

-50% -
B 2019H ¥ %-F) pbig ik

FARIR: Wind, EfZIESLZFHR T

MEERBA THE, IPO RBMBEEFE. (1) BLLFMAFRIIEK 17%, 2~
3 JRIE R 52 R 3G K 39%, RA R H T & EF g 0.23 48 4% £ 4.14%.
BN RIKT RS2k, T 2hTMeETH, EFSFMEEAHT X 3.65
(2018 445 AT 52 4.20) . (2) FATHMAFR HLIEK 12%. AR HAL
# 86.7 1270, Rl EL T 27%, R & IPO R4 HAE A 44.8 1270, Bl b3k 37%,

LHAT KLEE
(&igay 3

e
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OERHBE, BB E. HOKE (AEAMEEHRE) Rk
258%, T &% A TRATHRA. NI RAXTIEBRFMENHLRIK, AER
B EATAEMRIRA 5.2 A2 EE 27.49%. BRI TMALE K, A
EREIT S &R A E S 314.44% (SF4n% 246.47%) . RT % F—4AH
ok, FitaE) Ak G2 BT RT Bk,

AEXH. FEIMTHE. (1) ALPFRARIL TR 1.6%. AEfHh 461
L, BFmER 19%; RERITLSFHEDRFS 299 1A, KRFMTHE
23%. EF AR KA LKA A 177 100, RERZRIFTRFATH, 124 841K
ANERFTF, 222HTFAHELLERIRY 10%. & T T 9454, 2812 R
AHE4EE 0.31 124, (2) FELFEAFL TR 16% (55 F471L-8%) ,
FEHTFREAETIE. MEPRNG) K ZEEAMMES 6348 10T, BEMT
M 11%; 3% EHAEA 1513104, 2450 TF % 35%.

B 4: 28 INBERERTT MR

2017 2018H 2018 2019H

450.00 ~
400.00 -
350.00 -
300.00 -
250.00 -
200.00 -
150.00 -
100.00 -
50.00 -
0.00

B ENBEEERT T (L)

Fob IR Wind, EZIERZFAF 5P

5 ERMARR IR Z M, TR R TH&T R R A sk
T 150 120, RAK AR Li#t—H 4RI, BATAG) PBAEAA 134, &KiTL
RAEITINAL S, AL FARA 2RI, RFWGH A,

LHAT KLEE
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cuosEN

MR M5HR LS

= REA (L) 2018 2019E  2020E  2021E FlEL (12L) 2018 2019E  2020E  2021E
# =Bt 3,049.31 3,262.76 3,458.52 3,666.04 DI IN 113.22 157.00 179.41 205.43
Bk o 47434 507.54 537.99 570.27 F 4 fAME RN 64.48 73.61 86.60  102.11
aRh KA 42976  459.85 487.44 516.68 S RT S ON 3154  41.01 49.21 59.05
PR Y 1,001.25 1,071.33 1,135.61 1,203.75 FAT I SN 14.46 17.36 20.83 24.99
ENBAE BRI 330.44 353,57 37478 397.27 KA e SN 12.02 10.82 11.36 11.93
TR AR 0.00 0.00 0.00 0.00 F &N 18.46 21.23 24.41 28.08
fi a3t 2,241.38 2,239.00 2,386.00 2,537.62 HFM A 30.38 62.27 68.50 75.35
b E A ak R K 612.68 2,405.07 2,525.33 2,525.33 HAN -0.10 -0.10 -0.10 -0.10
RIEFE FAE 53 489.12 488.60 520.68 553.76 LS 58.81 78.50 89.70 102.71
RLAH R A 53419 53362 568.66 604.79 ESITN S 0.07 0.07 0.07 0.07
iR R B3t 807.92 1,023.76 1,072.52 1,128.41 FAD=RY 54.47 78.57 89.77  102.78
H bl A 471 6.12 7.04 8.10 Frig#t 3 10.01 14.14 16.16 18.50
bR AR AR 0.70 0.88 0.92 0.97 i E 0.21 0.31 0.35 0.40
V28 T8N 3] PR A AR B AT 807.23 1,022.88 1,071.60 1,127.44 V2 T8 B2 AH 44.25 64.12 73.26 83.88
AT (L) 9.81  13.03 1376 1459

B (MLIE) 66.99 66.99  66.99 66.99

REM 5 5 a4 2018 2019E  2020E  2021E

B A 0.54 0.96 1.09 1.25

LN A)

AT - 9.81 13.03 13.76 14.59

ROIC

ROE 550% 6.29% 6.86%  7.47%

BN K -15.21% 38.67% 14.27% 14.50%

b S RS S -23.40% 44.90% 14.26%  14.49%

P AR 73.50% 68.62% 68.99% 69.22%

P/E 30.3 17.1 15.0 13.1

P/B 1.7 1.3 1.2 1.1

EV/EBITDA

Fop kR Wind, EAZIEALZ AR TR

LHAT KLEE
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B E AR TR
EX BA) 2

EA it 6 AN A M, R EIALT T 35455 20%00 £
Mz Ekl it 6 AN A A, RN R T T 545 5 10%-20% 14
(S i S Y it 6 AN A K, B AT T 554 £10%Z 17

i it 6 A M, M AILE T T 5485 10%0 1

# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
iR L it 6 MR A, FAAEEAAN T 5 Hi e £L0% i

1R it 6 AW, ATRIEHAINE T F 484 10%04 £
HF IR ARG

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
Wit AP\ TR, HREN. NE, BHRRLIEMEZFHEE. ¥
o, AFIE .

e 42

AR PR )Z EMEIE A RANA RN E] (VAT RARRAE) il , ARG EP
1R . R BF T AN AT KALA . TA| A5, 1ETH X
AR 2R T R AR EAIRE E X TEILE, —PRARAE) B8P LA
ARSI TR F . AR IR T AT 69 TR AZ B4R T, (280 5) FARIEZ
FAEAT oy T, B, AIREPTERAE & T EIBARMLR R K
8] TARE AT A A L B a9 F)7, TR, Koaa) 7T RES LA L AREPT
A EBIEN R —E IR, R3] RATEAM T G HA AIRE T Pt 2|
98] BT RATHAEA SR ~F FFAT R G, 37T A 3 o)\ 8] JRAR R BRI TARAT
W SR 5. o 8) TMRIEARIRE FT 412 & BT T RATKRE; KR8 HF AT AR,
LA FAGATA KT EATHE, AL TIRIERIT AT LA

AAREBEAE LR, MR E R FAEA S IAL AT B RaiF . AT
HIOLT, AR T 6913 &An Z L T BATHE AN AR T, TR0 F
IEAR TG RF N AIEAILTAR KA BB R T KRG A L BT H L8
THYIF B AR SR O B AT AU BT SRR RIRAE P R A= 13 &5F B ATR42 K
W, KB B B AT HR A AR AIRAE B i s ) — Y18 R AR AT iR AR

FTAE.

IEFAR T L4k 549 5L

A E) B b EEEAHORGIE AR R E R L 5K, EAR A B kSR
BAF I E B0 110K 8948 £ FAS MM B R B A T A IE AT RE P RALE
FAEF AR EAZ B, M. TN R, FF HER LIRS A 69753,
PEA R RARE AR AR T E L S0 —AP AR X, $RiEANE) . IEARTF
VM I IE - BAE AR K 5 SR 69 B T 39 A B R H A X R0 B ZRATHAT,
B BAESEIL . BFFAFREIMENL, HHHEAFRIRE, HOES LA
94T A

LHAT KLEE

e
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B34 A 42 B0t

FI
EY| T T AR erh P4 1012 5 EASIEA KB 18 &
WiZ%: 518001 EAL: 0755-82130833

L&
FAEHARANK 1199 FEREE T 1 T4 12 #
BR4%: 200135

b=
T B X A Bk K AL B gt 6 5 E/ZiEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE

A



http://www.hibor.com.cn

