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BT REY 2L, BHRRKREBUR

HHEHITLSZ

LA

BEZR

HATIE R

AN (A7)
WK E

V2 B &N 8 4 A (BF L)
WK E

HRIKE EPS (L)

% M & ROE

PE

PB

B DAAABRHE BT E, MARKTFART 8000 7 THRAZT 1.6 12
T AH T EE NS KAITH A BRIRE, SN TARET 465 THE. Ak
MG ER BRI NERERD EHAET AABERRAEPENTHF
X, FENED WL RERDEAHAEE ZFNTRBRF.

EFAEAN, ONFEHINAFRARKEERXGZ S, HDBERERAR
i 1.6 12T, B LR 46.5 TIMH, T DMLY 344 TR, A&
N B IR AR 0.36%; B AT TRART 8000 7 L. B MM _EIR 46.5
TR, T @ AR 4 172 B R, 49 & 0 8] B AT A8 0.18%. 2 &) & F
% H e, 2019Q3 €Lik 191104, AU ZFRARH K. BWHTEMHE
g, RN ARLEGERSE S,

REAFREFHEHAIAL, AHATRFEIREFTR. BT R L
TEERXBAZEAHEFTT, BENE L 6REBR L KE bk L~
ATLFAEGLRBBRLIE, —F @, WEALFRFTHFREEA Lo
o KAVNA, AEAZFHEHALGEM L, BATEAFRALEL4 0L
%M % A 2007-2017 -+ 2 A48T 30%49 = B IR R EHSZ, FEKFA
B F—7@, Fed AT RCAERABCRRET EHTLE, FBREET
KREBEAPH, &FRKFLEREL R,

EaNKBEHERT, “LEFahitRl” FEARASABREHFLE AN F 4.
EALEHEGTA, TETEABRGRAHES., BAFREFHERA.
R B#mF, TN a)BANITEFEES, EARBUL L3 “LFTa0t
X7 BATRIR B 3, FaFgAhna KEY . #INLSF &, mhgshEmg
B#vh, THRIREINTENES, RELPHANCE, ARG KFH
e fr ML 2R AES TR HIRA LS R RFZ —, FHITETRIES,
TERR R G RS F - 5. &

BATRR 5 ZFE N At 2019-2021 4 EPS 474 1.43, 1.99, 2.64 7T,
AFEARFRESERARN R H XSG BWRETF S, 4T 38 2020
5 20154615, TR BARM 39.80 T, % “ENT IFA.

R&Rag: A 2L A, ILEEHRE. THET RAAH.

2018A
4596.77
44.23%
615.24
807.57%

2019E
7088.22
54.20%
1365.68
121.97%
0.64 1.43 1.99 2.64
7.35% 15.63% 19.99% 24.21%
40 18 13 10
2.86 2.64 2.46 231

2020E
9732.13
37.30%
1909.77
39.84%

2021E
11746.68
20.70%
2528.52
32.40%

R7EXM: Wind, & hiE R

% # i KA R F S

PHTIT: ALEF
kiS5 S1250520030001
#7%: 021-58352138

RA : nzy@swsc.com.cn

oA REE

kiS5 S1250518100003
w,3%: 021-58351937

B4 Imm@swsc.com.cn

ST TR

#kiE5: $1250520020001
w,3%: 021-58352138

¥R 44 : dym@swsc.com.cn

KL X

— AH A

V1R300
97% r

76%
56% r
35%

14%

-6%

19/3 19/5 19/7 19/9 19/11 20/1 20/3

B A (fCAR) 9.58
B A BL(fLRT) 6.03
52 & AR K i) (L) 19.88-41.59
KAL) 248.28
B (L) 143.72
RO () 9.69
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S % (2020-03-14)



www.hibor.com.cn

NABAERIEES | ABEA (002353)

MR W HRE AL

ER XN 4596.77 7088.22  9732.13 11746.68  # Al 636.68 1534.47 214581  2841.03
ERI W 3141.81  4373.43 5926.87 6965.78 A7 IH 54 295.18 306.61 321.65 338.67
7 AL A B e 31.62 62.96 79.94 99.11 M%HA -34.47 8.65 -10.19 -14.48
e A 346.02 485.54 695.85 804.65 W/ FAAAM K 78.01 20.00 20.00 20.00
ER% A 243.99 510.35 746.45 805.23 “ZEEFIEZH AL -310.73  1025.85  1149.33  -879.83
%% A -34.47 8.65 -10.19 -14.48  Hfe -619.96  -216.03  -140.00  -160.00
7 AL R 78.01 20.00 20.00 20.00 BEEHNALRAEHR 4471  2679.55 3486.60  2145.40
HFMH 93.46 100.00 120.00 140.00 HAXH 242.13  -200.00  -200.00  -200.00
MRMEE HHE -1.34 0.00 0.00 0.00 HAs -84.75 99.14 120.29 139.90
AT E 0.00 0.00 0.00 0.00 HFFHIALRAH 157.38  -100.86 -79.71 -60.10
DI | 761.97 172729  2393.21  3206.39 AEAME K 147.31  -480.82 0.00 0.00
Az TR E -7.77 -17.42 -19.91 -21.05  K#HE® 0.00 0.00 0.00 0.00
GRERS i 754.19  1709.87 2373.30 3185.33  JAAAXIT -1.59 0.00 0.00 0.00
PR A AL 117.51 175.40 227.49 34430 I ATRELAY -114.94  -495.47 -1226.76  -1840.71
A4 636.68  1534.47 214581 2841.03 At -230.47 102.55 10.19 14.48
VAR S 21.44 168.79 236.04 31251 HREHALRARAR -199.69  -873.74 -1216.57 -1826.23
VBN AT 615.24  1365.68  1909.77 2528.52 HAALRZHR 2570  1704.94  2190.32 259.07
W e 1540.06  3245.01 5435.33 5694.40 A KES
RN Fe A R 3515.15 984.12  1353.33  1873.00 MEMAEKF 44.23%  54.20%  37.30%  20.70%
Ve 2258.23  3204.92  4375.93  5130.20 FAlEMKFE 983.50% 126.69%  38.55%  33.98%
AR T~ 1666.24  3155.63  1757.52  2237.71 AAlAEKE 740.80% 141.01%  39.84%  32.40%
K H AT 103.23 103.23 103.23 103.23 EBITDA %k % 132.07%  99.72%  32.42%  30.54%
B o 0.00 0.00 0.00 0.00 FKAREAH
EF g W ¥ XN 1 1697.62  1631.56  1550.46  1452.34 E£A|& 31.65%  38.30%  39.10%  40.70%
VR A ek orid & & 444.46 403.91 363.36 32281 EZ%E 12.09%  14.17%  14.72%  13.58%
H AR R T~ 691.95 691.95 691.95 691.94 FAHE 13.85% 21.65% 22.05% 24.19%
# =% 11916.95 13420.33 15631.11 17505.63 ROE 7.35%  15.63%  19.99% = 24.21%
H3 4 580.82 100.00 100.00 100.00 ROA 5.34% 11.43% 13.73% 16.23%
3 AG F A 2SR 2441.04 317115  4392.11 522858 ROIC 8.44%  22.34%  35.46% 47.11%
K HHE 0.00 0.00 0.00 0.00 EBITDA/4 & kAN 22.25%  28.82%  27.79%  30.06%
H A 5 B 229.02 332.92 403.68 441.40 EERY
R4 3250.88  3604.07 4895.79 5769.98 & FRAHE 0.41 0.56 0.67 0.71
M A 957.85 957.85 957.85 957.85 EZ T F A% 2.78 4.58 6.79 8.88
T ANR 3699.59  3699.59  3699.59  3699.59  EIKIKIK A F 2.05 4.81 18.08 17.09
B Ak s 3868.02  4738.22 5421.24 6109.05 ARAEA#HE 1.58 1.57 1.56 1.47
=V 2NN & 58 8414.27 9395.67 10078.68 10766.50  HEHMRAF PRIALME LK 94.80% — — —
VAR FR AR S 251.81 420.60 656.64 969.15 K ALH
BARAR S A 8666.07 9816.27 10735.32 11735.65 W/~ ffw% 27.28% 26.86% 31.32% 32.96%
fi fir Aol R A 49T 11916.95 13420.33 15631.11 17505.63 i &:Ak 515 Rk 17.87% 2.77% 2.04% 1.73%
RAE 2.87 3.04 2.70 2.64
R E 2.14 2.12 1.79 1.73
EBITDA 1022.68 204255 2704.67 3530.58 LA I A+E 18.68%  36.28%  64.24%  72.80%
PE 40.35 18.18 13.00 9.82 HRHEI
PB 2.86 2.64 2.46 231 HROlE 0.64 1.43 1.99 2.64
PS 5.40 3.50 2.55 211 HBRAER~ 9.05 9.81 10.52 11.24
EV/EBITDA 22.66 10.27 6.95 525 HRZ2ELE 0.05 2.80 3.64 2.24
S 0.46% 2.00% 4.94% 7.41%  HREAEA 0.12 0.52 1.28 1.92
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S AT IR A

AREZ LT EA T BIiER L BRI T IERZ T E @M TAF M AIERSAIT, RS PIE R 5B
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

FEN: KRR 6AMNAN, ANRART IR 300 543Kk £ 20% 0L L

BHAH: RER6AAN, AMLAR K 300 4583k~ T 10% 5 20%Z 1]
AR E S P Ak 6AAN, AR PR 300 KA T-10%5 10%Z 4]

B Kk 6AA R, ARRARAT PR 300 45 Hk kE £ -20% 5 -10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERIALNEAE- R

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
B, BWH R BATREA RO R R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
& BT ARAR RS, A 8] Bk 0T AR AIRE BN B i i) — 16 R RIAEAT R T A

ARERHWZIBABAGEHIELATA, KREPBEIFT, ETNHFANATRE AT X8R, R R F., 43| B
MR H A “HHIER”, ERFTARERAMFTETABRREGI R M FSR. RERRFIBEREH K ARE
BTy, KN SHRE &8 kTS,
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5 &I FA K F s

LtiE

Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF BB E Y 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
B3PS AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WE 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF (M) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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