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Bl B 3% B 694k 4 B 2 £ K 35.8%, 2016 F R A 32.7% AMILEMALEER: /&
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SHR A, WL, BEARSERRS, KF 50%A L, #E. LR, A, L
By LHARZ, B A0%AE, RO, iR h YxaEsk R AR K, HAMA
BHFREBAY. TREFRESNEREAKRA R EAK,

AT 35 B LA, ANFARESEFRRAR, —RfTR KA 10%, KAk
R Ae P28 T 238 KB, BRA AT, Lo, L, S AFRARK, €AILE,
Ay WL T EF R AL, ARMRAEG AL, FIHARTA R K
KZW, A, LAY, 2018 FM4 GOP H &AL EAAWHEANL, FHLL,
et B EFR (KR 22% EHHEKRE GRAT) B, BARKGTHE .

%2: &4 (A8T) hEFE2E (%5F)
R/ 20104 201148 20124 20134 20144 20154 20164 20174 20184

Wit 37.42% 36.21% 37.94% 40. 22% 41.10% 44.71% 44.56% 49.55% 53. 80%
% 58, 4.91% 9.29% 23.91% 29.42% 36. 98% 37.80% 43.89% 53. 66% 52.78%
# i 19.28% 22. 66% 25.94% 26. 44% 26.21% 30. 03% 45.55% 49. 38% 48. 34%
Elop:3 40. 78% 35. 83% 26. 86% 27.07% 28. 09% 39.72% 38. 16% 38.31% 43.87%
& 29. 80% 32.34% 34.82% 34.97% 36.92% 37.88% 39. 08% 40. 27% 43. 63%
L& 26.76% 26. 66% 26. 85% 28. 44% 27.02% 32. 00% 36. 46% 39. 65% 41.39%
LA 25.83% 28.77% 29.24% 32.83% 34.39% 36. 43% 34. 94% 38. 25% 40. 94%
)l 23.16% 35.01% 36. 60% 33.91% 33. 63% 34.11% 34. 42% 36. 98% 36. 86%
TE 27.56% 33. 38% 38. 24% 41.17% 34.26% 31.91% 28. 29% 29.29% 34.25%
pasi) 16. 08% 23. 44% 26. 33% 25.18% 25. 68% 26.12% 28.11% 32. 69% 33.71%
] 17.74% 26.22% 28. 38% 29. 85% 31.33% 29.37% 27.80% 31.37% 32.96%
oL A 26.52% 27.17% 29.93% 29.01% 28.78% 28.79% 28.99% 31.70% 32.08%
V) 19.59% 28. 04% 30. 52% 28. 50% 29. 48% 29.08% 29.25% 29. 04% 31.30%
RE 21.29% 19.39% 21.10% 25.54% 26.43% 29.23% 28.01% 35.18% 31.10%
i 21. 45% 32.12% 36. 25% 34.42% 33.13% 32.16% 35.97% 30. 39% 29.53%
e 22.61% 27. 48% 30. 09% 29.96% 29.82% 29. 84% 30. 39% 28. 64% 29.05%
gizk= 20. 53% 23.09% 24.50% 25.07% 25. 00% 22.85% 24.00% 26. 25% 27.50%
FH & 23.33% 30. 05% 27.13% 31.01% 29.27% 27.72% 25.10% 31.03% 27.37%
) 19. 66% 21. 40% 21. 34% 22.04% 20. 80% 21.95% 23.43% 26.13% 26. 84%
E 17.89% 23.82% 26. 00% 23.25% 24.25% 24. 63% 24.92% 25.92% 26. 66%
=M 17.76% 27.83% 26.90% 24.54% 22.61% 26.14% 22.21% 23.79% 23.92%
B 16.72% 20. 92% 23.10% 22.27% 22.03% 22.35% 22. 63% 24.29% 23. 63%
g 18.79% 25. 38% 25.15% 24.13% 24.00% 24.31% 24.36% 23. 86% 23.25%
gl 13.97% 156.47% 16.92% 18.41% 18. 09% 18. 24% 24.02% 24. 88% 22.49%
i1TT 13. 69% 15.91% 18. 35% 20.47% 23.93% 21. 64% 21.29% 21.83% 22.28%
< 23.96% 23.11% 22. 66% 21.26% 21.35% 23. 44% 21.17% 20.53% 21. 88%
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17. 42% 20. 39% 19.12% 19. 25% 20. 84% 20. 68% 21.07% 21.45%
19.47% 20. 79% 20. 59% 19.23% 19. 68% 19.98% 20.11% 21.32%
13.77% 15.95% 15.03% 15. 18% 15. 25% 16. 26% 16.72% 18. 69%
15. 68% 17.91% 15. 46% 15.59% 15. 76% 15.10% 16. 26% 15. 80%
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ABETHRE KA (2019 FEREERZRE) AT E =, WA KL S
WL H RSO ELL S, BRANZERKERNA TR, BEREHRET
Bty bR F ik, AP E R RN, REKETHLT L4,

% 3: RENME N ZHMEL BT

R

RZputl 1. IR 454 1.5%5%

S HERNEEZ S Y R EIERRF AT LIt EARE 18


www.hibor.com.cn

T S8 IE R TR KR L

2. KEA Prde, MA&ARIHE T 2. F M ey 5 R A G5

. HBEGH—FH, TRESEMESTIE | 3. 23R AtaxEGg, RAREATER Y
N ZALH 1.8RT% 1. % R &

2 EAELRALE G, “RhEE 2. 3R IR AL

JIMETHERE 3. 12 B HIEIN L

KRR WEEIERF A

2.7.3 BERREBIMBESERZFHE LA, THHAREKS

DHE R B IR SRR AT 5%AT, Toh, T Al el 6.31%. 5.10%
A AE, EHRENAMIEE S EFTEIRE DN EAAS, BHBER D EBE A
KGRI AT LA AT T, KRB EFER 2R,

& 4: PREREMELLEE (B F)
HE/F4 2010 4 2011 4 2012 4 2013 4 2014 % 2015 4F 2016 4 2017 5 2018

RN 2.10% 2. 85% 3. 46% 3. 76% 3.87% 4.53% 5.13% 5. 84% 6. 31%
i 1.19% 1.33% 1.24% 1. 44% 1.77% 2.11% 3. 03% 3. 70% 5.10%
5 7, 0. 00% 0. 20% 0. 34% 0. 66% 0. 62% 1. 96% 4. 82% 3. 69% 5. 03%
L& 0. 95% 1.19% 1. 63% 2.21% 2.19% 2.42% 3. 69% 3.53% 4.14%
TE 0. 60% 0.47% 0.53% 0. 80% 1.29% 1.10% 1.17% 3.33% 4. 05%
LT 0. 63% 0. 58% 0. 95% 0. 85% 1.02% 1. 05% 1.32% 1.86% 3. 50%
J R 2.31% 2. 50% 2. 68% 2.70% 2. 49% 2. 76% 2.83% 3. 03% 3. 36%
) 0. 79% 0. 85% 0. 90% 1. 03% 1. 62% 1.94% 2. 55% 3.17% 3.28%
i 0. 16% 0. 44% 0.57% 0.51% 1.13% 1. 54% 0.79% 2. 36% 2.73%
SEF:3 0.73% 0. 80% 1.07% 1.32% 1. 63% 1. 64% 1. 65% 2.23% 2.67%
b 1.62% 1. 55% 1.78% 1. 42% 1.43% 1.85% 1.82% 2. 30% 2. 60%
ER 0. 48% 0. 65% 0. 76% 0. 68% 1.15% 1. 44% 1. 63% 1.47% 2.51%
/3 0.96% 1.11% 1. 35% 1. 44% 1.79% 1.86% 2.11% 1.72% 2.25%
Pl 1.01% 1.19% 1.90% 1.51% 1.86% 1.54% 1.99% 2.17% 2.21%
7 0. 35% 0. 46% 0. 56% 0.71% 0. 66% 1.21% 1.70% 2.28% 2.09%
R 0.61% 0.81% 1.20% 0. 98% 1.17% 1.33% 1. 68% 1.83% 1.89%
M 0. 58% 0. 65% 0. 86% 1. 05% 0. 99% 1.17% 1. 40% 1.79% 1.84%
L 0. 65% 0. 67% 1. 38% 1. 44% 0.73% 0. 94% 1.10% 1. 50% 1.77%
Ri# 1.12% 0. 48% 0. 56% 1.79% 1.58% 1.59% 2.37% 2. 05% 1. 76%
R3] 1.20% 0. 80% 1.10% 0. 82% 0. 76% 0.87% 1.02% 1. 38% 1.73%
NEL 0. 44% 0. 45% 0. 64% 0. 83% 1. 34% 1. 44% 1. 55% 1. 34% 1.57%
AaiE 1. 35% 1.48% 1.77% 1. 33% 1.51% 1.15% 1.63% 1. 46% 1. 45%
= 0.71% 0. 94% 1.13% 1.22% 0. 92% 2.58% 1.10% 1. 25% 1. 45%
7 E]d 0.27% 0.37% 0. 43% 0. 55% 0. 66% 0.87% 0.97% 1.15% 1. 40%
& 0.51% 0.57% 0. 54% 0. 48% 0. 58% 0. 66% 0. 85% 1.24% 1.39%
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0.97% 0. 89% 0. 70% 0.72% 0.73% 1.09% 1.10% 0. 94%
0. 36% 0. 43% 0.92% 0. 59% 0.81% 0. 70% 0. 99% 0. 94%
0. 44% 0. 63% 0. 58% 0. 55% 0. 54% 0. 60% 0. 89% 0. 88%
0. 28% 0.31% 0. 35% 0.37% 0. 36% 0. 30% 0. 50% 0.73%
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CAITONG SECURITIES

REMRE IE A AR
2 33 4 1k & 3647 BN

FIRE 3 2017A 2018A 2019E 2020E 2021E W % 35 AR 2017A 2018A 2019E 2020E 2021E
FERA 6233.05 8458.45 9451.68 11797.47 14778.08 Rk
W g R A 3,305.8 4,435.5 5,215.6 6,406.9 7,893.8 XIS E 102. 2% 35. 7% 1. 7% 24. 8% 25.3%
B 7.8 12.2 11.3 14.2 17.7 Bk A K E 81.9% 43.5% 2.0% 30. 4% 37.9%
HERA 1,488.1 2,026.7 2,079.4 2,819.6 3,472.8 AR K R 81.1% 33. 7% 8. 2% 27. 6% 37.0%
3420 463.5 578.0 642.7 825.8 1,034.5 EBITDA ¥ ¥ % 88. 8% 54.7% -9. 4% 20. 9% 31.9%
%% A 111.2 245.8 244. 4 156.0 121.1 EBIT 3k & 88.1% 55.9% -0. 5% 20. 0% 32. 9%
F AL X 17.8 25.5 35.0 50.0 60.0 NOPLAT 3% % % 91.8% 49. 6% 3.2% 18. 4% 32.9%
Fe  AAMEE A S - - - - - BEFAEKE 82. 6% 35. 9% 15. 3% -1.8% 18. 2%
AL RN HE 60.5 195. 4 100.0 200. 0 200.0 AR AR R 92. 6% 5. 7% 17.5% 14. 1% 15. 8%
2 9 A8 903.8 1,296.9 1,323.2 1,725.1 2,378.1 #) &
ha g A sl & -2.3 -13.4 -3.8 -6.1 -7.8 EFAES 47. 0% 47. 6% 44. 8% 45.7% 46. 6%
LIRS 901.6 1,283.5 1,319.4 1,719.0 2,370.4 Bk A 14. 5% 15. 3% 14. 0% 14. 6% 16.1%
B BTAEA 207.3 310.7 303.5 412.6 568.9 e UREES 9.8% 9. 7% 9. 4% 9. 6% 10. 5%
% #) 613.8 820.6 888.2 1133.1 1552.4  EBITDA/E LML 19. 6% 22. 4% 18.1% 17. 6% 18. 5%
7= R A% 2017A 2018A 2019E 2020E 2021E EBIT/ & AN 16. 2% 18. 6% 16. 6% 15.9% 16. 9%
i 2,366.5 2,494.4 1,890.3 2,359.5 2,955.6 @ EHKE
B EeaRf - - - - - 8] € 75 B 4 R 4 79 93 107 103 95
Bk H 1,675.2  1,969.5 2,508.2 2,752.9  3,900.1 WA LT AR R -22 -28 -11 -14 -9
)R &2 1.2 - 1.5 0.5 1.7 RANT AR 201 221 207 170 172
AT IR 117.8 201.9 181.3 251.1 309.5 RLCK 3R B R 78 78 85 80 81
B 83.1 126.5 99.3 177.0 174.8 B AR 4 4 4 4 4
ERARF T~ 345.9  1,014.0 360. 6 573.5 649. 4 BB RH 533 614 596 485 438
TR e RT 576.6 1,077.1 630. 8 761.5 823.1 R A R 230 258 286 243 210
BB AR - - - - - ET9RE
KA REAIL T 31.3 60.2 60.2 60.2 60.2 ROE 9. 4% 12.5% 11. 5% 13. 0% 15. 5%
TN e - - - - - ROA 5. 6% 5.9% 6.8% 7.8% 9. 4%
B % %~ 1,808.7 2,562.1 3,071.7 3,650.3 4,150.7 ROIC 27.8% 22. 8% 17.3% 17. 8% 24.1%
EIAL 86.6 68.6 130.0 130.0 130.0 FRE
R H 137.9 165. 4 205.5 255.0 286.0 HERRE 23.9% 24. 0% 22.0% 23.9% 23.5%
HAbAER S F 5,248.7 6,614.7 5,810.6 5,882.6 5,641.3 ERERE 7.4% 6.8% 6.8% 7.0% 7.0%
¥ 12,479.5 16,354.6 14,950.2 16,854.1 19,082.5 S 1.8% 2.9% 2.6% 1.3% 0.8%
I % 1,144.4 2,413.7 2,373.1 1,490.9 1,705.2 =%/ LN 33.1% 33. 7% 31. 4% 32.2% 31.3%
J AR 3R 854.8 772.7 1,268.0 1,175.6 1,823.0 1o - )
AT 23 - 30.8 6.9 13.6 20.1 FE R E 44. 7% 55. 4% 42.7% 42.0% 40. 7%
HACR S A 2,466.1 3,436.7 2,237.2 3,714.7  3,466.8 A 80. 8% 124. 2% 74.5% 72. 4% 68. 5%
KA 603.3 1,353.6 - - - AR 1.03 0.87 0.86 0.96 1.14
AR R A 508.0 1,051.4 495.9 685. 1 744.1 BRALE 1.01 0.85 0.84 0.93 1.1
4% ¥ 3R 5,576.6 9,058.9 6,381.1 7,079.9 7,759.2 A B AR R4S H 9.09 6. 41 6.41 12.06 20. 64
I HBAERS 406.3 729.5 857.2 1,030.5 1,279.6 LR AR
MR 2,601.3 3,121.6 3,919.9 3,919.9  3,919.9 DPS (7T.) 0.03 0.04 0.05 0.06 0.08
[:p I & 3,895.1 3,527.6 3,791.9 4,823.8 6,123.8 b 21.2% 20. 2% 20. 0% 20. 5% 20. 2%
BRAERE 6,902.9 7,295.7 8,569.0 9,774.2 11,323.3 [N &S 0.3% 0. 4% 0. 4% 0. 5% 0.7%
RERER 2017A 2018A 2019E 2020E 2021E I & e ARG AR 2017A 2018A 2019E 2020E 2021E
4 A0 694.3 972.8 888.2 1,133.1 1,552.4 EPS (L) 0.16 0.21 0.23 0.29 0. 40
Hor 37 18] e e 4 407.1 564. 6 147.2 192. 4 234.7 BVPS (1) 1. 66 1.68 1.97 2.23 2.56
FE AL & 17.8 25.5 - - - PE (X) 72.8 54.5 50.3 39.4 28.8
N AMAEE B AR K - - - - - PB (X) 6.9 6.8 5.8 5.1 4.4
W %% F 112.3 252.0 244. 4 156.0 121.1 P/FCF -115.1 23.3 -18.6 69.4 100.7
FRM A -60.5  -195.4  -100.0  -200.0 -200.0 P/S 7.2 5.3 4.7 3.8 3.0
DE- & E ¥ 80.5 152.1 127.7 173.3 249.1 EV/EBITDA 23.1 19.0 26.3 21.1 16. 1
TEFLHEH 630.6  -828.5 353.0 702.0 -662.8 CAGR (%) 23.5% 22.8% 39. 0% 23.5% 22.8%
zEEHEEALAE  1,444.5 1,538.6 1,660.5 2,156.8 1,294.5 PEG 3.1 2.4 1.3 1.7 1.3
BEFDHEEALRE -2,013.9 -2,780.9 -69.9 -795.7 -651.5 ROI1C/WACC 3.3 2.7 2.1 2.1 2.9
BREHEARARE 1,558.9 1,241.8 -2,194.7 -891.9 -46.9 REP 1.7 1.9 2.7 2.6 1.7
TRk R: NRHIE, WBERFTH
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FEN: BEMFATAR6MAR, AR KEKBAE 15%A_E;

WH: &RMATAR6AARN, Meast kERENT 5%5 15%Z [ ;
P RMATARO6AARN, MiAast kKEHREAT-5%5 5% 1] ;
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Fh: KM ARO6MAR, AMRAAT KA TKRBIKT-15%.

79k 3P &
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P KM AR O6AA RN, 17 RBEIKEIRAT T % EAKKF-5%5 5% 14 ;
BH: BMFATARE 6ANAAN, T REARKEIRAKT 7 3% BARKKF-5%LTF o
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