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ek F PRI 5 (L) 0.066 0.202 0.198 0.236 0.277
R4 E (L) 1.48 2.06 2.26 2.39 255
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MR A(E 7R 645.39 739.02 739.02 739.02 739.02
FiR: NI, BEIERFII
I3 4
B N3 KA 2019 4R, 2019 o E) F i 10.50 T, FlHEK

22.17%, "2#4 4004 1.50 T, Rk 253.72%.

oA

m EARRA, A8 2019 FU S A RS LGAE, —H @B R BT
T EMRIRA R, FRBARBEK, F—FTEANKUAEFD
2019 & 2 Ak, A& T T8 ZRMGEY KL, » 3] kay kT KRG
K, 2019 A/ 8] TT#R 4 A)IE 4569 7 T, b8 BARZ A 3 Ak

B S RERFRRSES, HEXBWRAKXEKE. 2019 F, NALER A
MXNTER A REE LA (B 6.8 LLERALEBIFTIRE T &>
Z). WELZEMEZ LA (5% 3.45 22k 5000 =& NC &~ &. 300
b/ ALE . 900 wh/SFHH A BR . 150 »b/FA € F4k), @it fm K AiEik, 4
S e N A EH BT a8, NaFEAES, Bd. AL KKK
B 89 = A By R LA s R R AT E ARy, AR ARALER, R
MY, RIRBTRES SO EZRAK, REEH KR ELSBEHL
WBAT AR A E, EVARARGZEREL SRS (NC F5) FiaIE
B, RILRA ZRAEF T, BEERthE Tk,

B AR RAREDSERRERE, FANNKERE. NI KMUEAEE
WREE, M TAR, HBRTR%., . EHZKARA R, H5FRE
LM, BRI LS, HEERILR SRR A E AR L
% NARBARTHEH HG Fobtybl, TEN G ZRERHZ—, i@
HERARGH B, N — TR FREZDOEZ R, BN F
BlER S FH4E6 NC =&l st A\AELA =, LI TRmF k56
I E S T AE; ARG, NS VARES P RRE RS R RN A, 4T
BT Bl A ) 2 RRARR, SR AL 8] B Sy beik A&

BTN

B DI EHRET S TIT LA R, BEFAZREK, AEL
L4589 NC A Birana KK, 22 &2 +G Z % THE RKTARF
#Hr, MAT %, T 2020 58 2 AN 45%, A 2020~2022 F
EPS 0.20 T. 0.24 . 0.28 7T, %4+ “FEN” iF4K,

e 3R 5

m RSRFF A E R R e BT E e S A SR

ok A M RJE — AF A B 9


www.hibor.com.cn

] & JiE 75

SINOLINK SECURITIES

AN

W R : ZRKIRE TN H#Z

%% 2 (ARFEFL)

# = Sk ARFEFA)

2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX- XS 3 IN 687 859 1,050 1,083 1,210 1,281 Vil 164 98 265 199 213 220
MWK E 25.1%  22.2% 3.2% 11.7% 5.9% X&) 107 145 189 214 223 236
EX-R %5 ¥ -568 -637 -681 -710 -767 -811 AR 198 240 319 331 305 289
Y #f £ A 82.7%  74.2% 64.9%  655% 63.4%  63.3% bR h 18 17 18 22 25 27
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ERIx 3] -21 -31 -25 -26 -29 -31 %.4 3/~ 53.9%  53.9%  43.9%  49.5% 51.2%  50.5%
% #f & SN 3.1% 3.6% 2.4% 2.4% 2.4% 2.4% T~ 125 120 348 353 359 365
&2 %A -111 -1 -156 -164 -182 -192 | Nk e 962 946 1,325 1,550 1,652 1,641
% # & HA 16.2%  12.9%  14.8%  15.1%  15.0%  15.0% %.& 3~ 66.4%  65.4%  62.6%  66.9%  68.4%  68.0%
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2 Ak A -132 43 163 155 197 217 38 R AR AR 914 956 1,520 1,667 1,767 1,883
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P 1R A n.a 0.0% 5.0% 5.0% 5.0% 5.0% P& AT
04 413 -158 42 150 147 174 205 B Sl E A -0.245 0.066 0.202 0.198 0.236 0.277
Y #H A RARE 0 0 0 0 0 0 AT 1.416 1.482 2.057 2.256 2.391 2.548
V2 & T E184 A1 -158 42 150 147 174 205 M BEAEER 0.062 0.079 0.288 0.277 0.486 0.516
A FE n.a 4.9%  14.2%  13.5% 14.4%  16.0% A R R A 0.000 0.000 0.000 0.000 0.100 0.120
E &S
LeREE ARFEFL) Ak EE -17.31%  4.42%  9.84%  8.80%  9.86% 10.86%
2017 2018 2019 2020E  2021E  2022E B AR -10.93%  2.93%  7.07%  6.33%  7.21%  8.48%
4 A8 -158 42 150 147 174 205 BT AKESE -2.00% 5.63% 8.88%  7.81% 9.58% 10.27%
-9 %Xt 0 0 0 0 0 0 HERE
HF 9L & &k 179 100 100 89 113 143 E R H PN KE 1.05% 25.06% 22.17%  3.21% 11.70%  5.87%
Rl &1 36 16 15 16 39 21 EBIT 3% k % N/A -404.61% 153.4% -2.13% 27.66%  6.36%
R ) -17 -108 -51 -47 32 13 A A KE -751.2% -126.71% 253.7% -1.96% 18.88% 17.38%
28 EHRLEHR 40 51 213 205 359 381 BRI KE -15.30%  -0.23% 46.42%  9.45%  4.34% -0.19%
il -38 -32 -157 -313 -228 -132 FEEERSD
4% % 143 0 -15 0 0 0 SR QLT P E 50.1 31.9 29.0 40.0 35.0 35.0
E: i) 13 1 0 1 1 2 VORI 145.2 125.3 149.9 170.0 145.0 130.0
& EH LA R 119 -32 -272 -312 -227 -130 B2 AT IR R R S 63.4 61.4 57.4 57.0 57.0 57.0
M% A% 35T 0 0 159 0 0 0 &R R RS 401.1 327.3 274.5 271.4 330.8 329.9
&Sy -102 -70 81 64 -17 -133 ZHhees
B -32 -15 -14 -22 -101 -1 # IR ARG 19.76% 18.51%  5.94% 13.54% 11.04%  2.94%
£ EHAERR -134 -86 226 41 -118 -244 EBIT #] &R K43 4 -0.9 5.0 15.2 9.8 9.5 12.9
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KR NS IR, BAIERFRH
-2

St A AR —

T4 A 7% B



www.hibor.com.cn

] & JiE 75

SINOLINK SECURITIES

AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 1
¥ K 0 0 0 0 2
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 1.67

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
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2 2019-08-20 EN 5.28 N/A
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