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4 8098, NEEH 2020 F—FF L : —EE B ILFE E+20% E 25%,

'JEH‘?C?%?F‘J Jlﬂ 1% 111, FH+5%~15%, #ﬂfﬂi V2 £ 4 F)E B e+21%~33%. H
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> —FELGHRENT, ERGATAERLEEE
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B AT 8] £ = 23 RKIOLER, 20Q1 = AR e, RS A RE (1A
B R KR, ATHIRRSE S Z A AE), LRER), LR
BREK, NERATIE > FREAR RS, FRGRER AP, Jot
EE=2E SRR 5 &5 8

EF. REBFTHTAULS, ZFRTHEE

Al z:rffry'Zi?Filiiifé?%Eébii‘F TR 43 % Kigzy, NaliskFNESK

FRATRE, ZFRITREST, A% P HENLGIGRI. 8] &% K2+ PCB
AR —, £RF, %k”"%ﬁa%iﬁkéF% FFNITE, 2

#2FPCB. RHE=mT o

Fotsiifek P MBS EL, FERBATHETY

B AR By HDI 5 3 3% PCB F b, [MEERBREREF, #HIRET R

e SRR, 28, T, BiF4%. HDI /£ 19Q3 ¥ = /5 %] 19 4 &
R TAH, HDI —HAay R R A bk, BAaTk T# KA, Bl FAE
REAMGSE P A SHX 2022 F B 4= 714 % 100 12, BRH =4 (20-2512)

+BILMAEE T (4012) +HDI HE T (4012), A&7 = b d =
ML, LHWRH BHELEK,

BREX

At 8] 2019~2021 4552 3,3 B % A8 4.6 10.6.5 1C.8.5 1C ., 3 & 2019~2021
HE SW EFH M AT I BATT 2 F (TTM, #4ki%)
EFN G RGOg R, fHNE] “AEE7 TR,

W, NERT:

L. kS aBl: 2, FRATFRASN: 3. RAFAMERIE: 4, CERE,

EcEIEsS

MINSHENG SECURITIES

N RSERS

W YT
WETNEE: 19.91 7T
x5 2020-4-9
HA2AA J&/JA&(T)  28.21/10.22
BREA (BFR) 779
RAEBRRAK (BHR) 760
AR e (%) 97.49
B (L) 155
FRABTAL (L) 151

%R L P 300 A ik

JE AR PIR300

105%
9%
52%
26%

0%

-26%

19/4 19/7 19/10 20/1 20/4

KA ER: Wind, BAIEXRFRIE

DI EF

#AkIES:  S0100519090004
LA 021-60876730

oA wangfang@mszg.com
SATIT: PR

#kiE5:  S0100518100001
15 010-85127512

R4 . huduwei@mszg.com
A8 XA R

BA) A 5 W 54847

B /B 2018 2019E 2020E 2021E
kN (FF L) 3,304 3,879 4,863 6,035
BRE (%) 35.3% 17.4% 25.4% 24.1%
12 B F NS LR AAE (A7 L) 380 457 651 848
BKE (%) 35.0% 20.1% 42.4% 30.3%
Rl s (L) 0.49 0.59 0.83 1.09
PE (ZL#) 40.6 34.0 23.8 18.3
PB 5.1 4.4 3.7 31
FARR: NaAE, REEFFRLK

LIRA®T] BEHE (300476) »
8] &iF: LHMEHSTM, LERIL
RAF

2. [RA®ET] mEAE (300476) »
BBt BERBEAZE, AN
KA
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2 B W R B A TR IC K

ik (FF L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
=L S ON 3,304 3,879 4,863 6,035 Ak H
RIS 2,393 2,821 3,564 4,416 ERRIONE £ 35.3% 17.4% 25.4% 24.1%
T LA B A 12 18 21 27 EBIT 3 % % 46.6% 10.7% 38.4% 26.9%
FHE R 85 101 117 133 A K 35.0% 20.1% 42.4% 30.3%
%A 131 171 167 205 BRI
R % A 163 194 199 246 ERES 27.6% 27.3% 26.7% 26.8%
EBIT 519 575 795 1,009 A i 11.5% 11.8% 13.4% 14.0%
%5 A (12) 3 7 4 EFF B E ROA 7.0% 7.4% 8.7% 9.4%
T RALB K 21 13 5 2 % I A % ROE 12.8% 13.1% 15.7% 17.0%
FRAE (6) 0 ) @) Bae A
B A1HE 495 563 786 1,006 RALE 1.1 1.0 1.0 11
DT IES (71) 0 0 0 R b 0.9 0.9 0.8 0.9
F3H E R 423 515 730 952 Ae b 0.3 0.2 0.2 0.2
PR AFHL, 43 58 79 105 # = R E 0.4 0.4 0.4 0.4
A0 380 457 651 848 Z2ERE
v & T &/ 8) % FliE 380 457 651 848 JE MR 3k 8 5 R S 114.2 115.7 115.2 115.4
EBITDA 683 785 1,065 1,335 0 B A R S 55.3 54.9 55.1 55.0
B RHEE 0.7 0.7 0.7 0.7
=k (BAL) 2018 2019E 2020E 2021E AR (L)
White 675 467 598 967 HRA 05 0.6 0.8 1.1
R AR R E AR 1416 1672 2092 2597 BREER 3.9 45 53 6.4
TR 7 9 10 13 HR2EILELR 0.6 0.8 1.4 1.7
B 393 468 622 728 LA 0.2 0.0 0.0 0.0
AR T~ 62 62 62 62 A AT
R T AT 2584 2728 3433 4444 PE 40.6 34.0 238 18.3
K AR AL 0 0 @) (©)) PB 5.1 4.4 37 31
R 1980 2600 3224 3846 EV/EBITDA 17.9 15.7 12.0 9.4
T Tt 5 7 27 26 25 25 FE 8ol i & 0.8% 0.0% 0.0% 0.0%
R F =L 2814 3443 4051 4590
et aas 5398 6171 7484 9034
FSEUREE 300 300 300 300 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 1970 2197 2829 3483 %A 380 457 651 848
HAbF A AR 0 0 0 0 A 18 A e 4 185 224 275 328
R R KL 2397 2654 3316 4018 FERETH (95) (96) 84 58
KM% 0 0 0 0 ZEEHALR 497 648 1,083 1,303
H ALK I 5 A% 25 25 25 25 AR 1,156 888 936 920
eikH R AT 25 25 25 25 #HF 0 0 0 0
R4 2422 2679 3341 4043 EREHALRK (407) (888) (936) (920)
A 770 779 779 779 PR F 0 60 0 0
X Y& & 0 0 0 0 it % 5 302 (13) 0 0
MR AR A 2976 3493 4143 4991 EREHALR 57 32 (15) (15)
R AR R AR H A 5398 6171 7484 9034 AL RE 147 (208) 132 369

TR KRR NEad REERFTLIL

IESRRE 2



www.hibor.com.cn

EcEiE S

MINSHENG SECURITIES MEEAHE (300476)

2-H7IF B A

I¥, CFFLER, GRRTAFIERMD AR, —5T A RMA R A RA 8, 3P DA FHA K32
gk, PRETBRF LEGRERERAL,

R, LTAMIT, RFREHELTEEEKETFL, 20165 AR AIER.

2T AR

Vi B b EE R L A3 T A IE R T AR TAERAT Y 69 F L AL 7, RIEREPTR AR REH R a SN E
W, pATBHAETAEEGIRL IR AL AW HAFEEL, JEEN, NE, B ARSHEAEZF0IEE. #h,

Hb E
e SR
N B RBAT A HF IR W

H# S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
wyaksk e N Ak ok AT U F ] R AT A K 48 -5%~ 5% 7]

= 18 VT FR A R A3 0@ 5% A B
7B AR A

Eio:3 AT T M A R AT b A8 K hE 5% A B
AR KA B B 12 A ik 4% 4 - -
MRS RAR B 12 A RITRA T AT A AT o 46 B8 -5% 5% ]
él)/gﬁ&%d’&/‘jgg’{{o . . ;- L =

= 5 IR TR K R AT b 4% £ 3 08 5% A £

RAEFARIE:
T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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%= W
ABE AR A LA ARNE OATHRAMA AN EPER. KNS TARBEKRANKE RAEERALH

EFo

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
B BFRMAL B R AN 8] T KA AR AL B ey R, BN T kREREE— AL BHRE, ERRRI, KNST
AEE5KBEHPIEGERL NN =GRS, B RN ZA L HFen ERNT ZH KRS T RGN BEFBREF .,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR R AR K AR AT AL

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

AN EFEAFOHEATTAE, BERFAAREDS RGIEARE S ARSI RAG NGBS, T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

AN B BN B LA SRR A F ST T A ARSI R AN 3] 345 R 4 RIRAE L35 T 44T 0k £ VA RRR 9]
B S AERNGR GRS L, AN TREARES AN ZANEELE AR, HAEFLRARFLS £ F
JG ik B P,

RN B VS G Bk A K ARE, N BiZeai MR A N RETH R . BAMGE P IR IZHM A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,
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