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W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 3,173.00 4,145.70 4,977.78 6,194.55 7,415.86
HER (%) 17.88 30.66 20.07 24.44 19.72
EBITDA(EJ37T) 261.70 357.29 433.60 543.73 639.20
EHEERTT) 160.75 167.09 266.83 334.62 402.74
R () 2.92 3.94 59.69 25.41 20.36
EPS(TT/BR) 0.24 0.24 0.39 0.49 0.59
THEER(P/E) 44.59 42.90 26.86 21.42 17.80
MISEE(P/B) 352 3.30 2.87 2.56 2.27
THEEZEP/S) 2.26 1.73 1.44 1.16 0.97
EV/EBITDA 17.17 9.54 17.34 15.59 13.24

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2020 01 H 08 H
BEITFR
Tk FESREE CE
6 NEER SN (TR )
HENE 10.49 7T
Bir1E 125 7T
EXYE
ABBEARBTR) 683.32
E A BRRAERR) 622.56
A BREMEERTT) 7,168.00
E A T E(EATT) 6,530.65
Bi%R™(0T) 393
B EREMW) 57.58
—FNm=/&EKCT) 10.76/5.05
E&
BXE AT

SAC FLHERYRS: S1110517030004
tangx@tfzg.com

EiEx bt

SAC HNHERIRS . S1110517040005
yuehengyu@tfzg.com

SRE Paxianit

SAC FLIERYRS: S$1110519040001
xiaowenjin@tfzg.com

B ES

RERIL
iFIR300

EieE

86% 1
71%
56%
41%
26%
11%
-4y

2019-01

BRRIR: NiHE

2019-05 2019-09

BXiRE

1 (PEEIR- QTSR RAT
Xeebgm B, EAIhSIFERIE)
2019-10-27

2 (PEFEZ-NEDREYETEET
—if, EEEEMEMNEENE)
2019-10-14

3 (hEER-EXAEERE XM
ANEEMEERRKEE, ERAERLE
[ R B—%) 2019-09-24

E5E BEMFEIEN 2 B EEIREF S =R
Iﬂ%


http://www.hibor.com.cn

ATHRE | ATRT S ' A DAL S5

TF SECURITIES

A S5 TR

BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,280.19 1,086.45 398.22 495.56 593.27 N 3,173.00 4,145.70 4,977.78 6,194.55 7,415.86
Jolr &S aviialie 2,350.76 2,836.85 3,523.65 4,611.98 5,359.36 Bl A 2,708.23 354134 4,156.45 5,172.45 6,192.24
FRAS TR 15.82 29.20 24.98 44.32 40.62 BAlFue RN 31.14 26.83 32.36 40.18 48.15
5 123.98 189.24 187.73 294.45 296.52 EWER 3251 39.30 45.80 56.99 68.23
Hith 68.63 73.41 101.46 122.09 151.90 B 96.66 99.02 118.97 148.05 177.24
maEreait 3,839.38  4,21515  4,236.04 556840  6,441.68 2R 9.80 11.95 139.38 179.64 22248
KEARAUR & 50.38 63.04 63.04 63.04 63.04 5522 4317 72.04 69.03 91.35 97.84
[EE& = 160.64 153.55 173.20 210.73 245.97 RrFERERE 62.65 118.70 81.75 86.50 103.80
EEIR 0.76 12.85 43.71 74.23 74.54 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &R 73.84 266.13 250.01 233.88 217.76 BRI 3.99 13.45 4.90 4.90 4.90
Hith 4.96 31.58 12.54 15.87 19.40 Hity (20.78) (29.41) (9.80) (9.80) (9.80)
ERaErEa It 290.57 527.15 542.50 597.74 620.70 EFIE 205.64 252.47 338.95 424.29 510.79
BrERit 4,129.95 4,74230  4,778.54 6,166.14  7,062.38 SRIZ7X 9N 0.57 0.17 1.58 0.78 0.84
FEHRfETR 970.00 1,310.00 760.63 1,632.79 1,770.20 =25 3.93 7.15 7.00 6.80 8.20
NZ{F AR R R R 750.47 753.51 1,209.25 1,165.29 1,609.79 FEsE 202.28 245.49 333.53 418.27 503.43
Hith 270.23 400.81 308.72 381.18 389.18 RSt 42.06 80.41 66.71 83.65 100.69
mAEEET 1,990.70 2,464.32 2,278.61 3,179.26 3,769.17 EFIE 160.22 165.08 266.83 334.62 402.74
NGB 100.00 99.50 0.00 186.79 130.94 DEBRIRIRE (0.53) (2.01) 0.00 0.00 0.00
NAFES 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 160.75 167.09 266.83 334.62 402.74
Hith 434 7.55 5.51 5.80 6.28 R (7T) 0.24 0.24 0.39 0.49 0.59
E|S = 104.34 107.05 5.51 192.59 137.23
mEat 2,095.04  2,571.37 2,284.12 3,371.85 3,906.40
DEERRINGE (0.48) (1.52) (1.52) (1.52) (1.52) EEMSHE 2017 2018 2019E 2020E 2021E
2% 600.00 600.00 683.32 683.32 683.32 Hiicgeh
BAATR 660.66 660.66 660.66 660.66 660.66 N 17.88% 30.66% 20.07% 24.44% 19.72%
BRI 1,435.39 1,572.48 1,812.63 2,112.49 247418 BAlLFE 4.08% 22.77% 34.26% 25.18% 20.39%
Hith (660.66) (660.69) (660.66) (660.66) (660.66) PEFBAREHNE 2.92% 3.94% 59.69% 25.41% 20.36%
R EEAT 2,034.91 2,170.93 2,494.43 2,794.29 3,155.98 HFIBEH
REMBER RS 4,129.95 4,742.30 4,778.54 6,166.14 7,062.38 SRS 14.65% 14.58% 16.50% 16.50% 16.50%
TR 5.07% 4.03% 5.36% 5.40% 5.43%
ROE 7.90% 7.69% 10.69% 11.97% 12.76%
ROIC 15.05% 11.99% 13.20% 14.49% 11.86%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 160.22 165.08 266.83 334.62 40274 BrERRE 50.73% 54.22% 47.80% 54.68% 55.31%
HrIAREsH 17.60 2541 2561 28.09 30.57 e -10.33% 15.34% 14.66% 47.54% 41.63%
5528 51.38 7470 69.03 91.35 97.84 mantkE 1.93 1.71 1.86 1.75 1.71
BBRSE (3.99) (13.45) (4.90) (4.90) (4.90) REILLER 1.87 1.63 178 1.66 1.63
BzRET (399.09) (547.73) (321.79)  (1,21067) (327.60) Eizfeh
HE (4.42) 50.48 0.00 0.00 0.00 RIMIER B4 2R 154 1.60 1.57 1.52 1.49
KEFIER (178.30) (245.51) 34.78 (761.52) 198.66 FHRARRE 31.64 26.47 26.41 25.69 25.10
BASTH 124.30 230.10 62.04 79.71 4951 BREFEER 0.85 0.93 1.05 113 1.12
KHEBR & 50.38 12.66 0.00 0.00 000 RS (5T)
Hith (290.75) (490.45) (117.14) (154.81) (94.61) FRIkE 0.24 0.24 0.39 0.49 0.59
BEREDNET (116.08) (247.69) (55.10) (75.10) (45.10) EREENER -0.26 -0.36 0.05 -111 0.29
AR 1,070.00 1,419.50 763.96 1,824.03 1,907.07 BRSR 2.98 3.18 3.65 4.09 462
BAER (43.13) (72.07) 14.32 (91.35) (97.84) e
Hith (74432)  (1,101.70)  (1,446.18) (798.72)  (1,865.08) eSS 44.59 42.90 26.86 21.42 17.80
ER/FINMES TR 282.55 245.74 (667.90) 933.96 (55.85) Mg 3.52 3.30 2.87 2.56 227
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.17 9.54 17.34 15.59 13.24
&G INER (11.83) (247.46) (688.22) 97.34 97.71 EV/EBIT 18.29 10.21 18.43 16.44 13.90
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
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FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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