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SOUTHWEST SECURITIES

FIRL G M, AFAARRBARK

BRE & A

FARIF B

gl (BF L)
Bk

V3 BN 8 A ANE (B )
HEE

Rl EPS (L)

%% I A % ROE

PE

PB

Wi EL: N3 2019 FA2FFAT LN 47.01 12T, Bl K 10.55%; 5
M3 HAF)0E 5.25 10T, Bl TFM 0.75%.

D FAF, FHERTHEK, DI TRET 12 FHAEATEL, ©F 4K,
BB, HHmiFn, SRR LSREE RIS, TAZGRHERKIRSIT
¥ 3 BANFIEK 61.64%, AMAEROACHENEEEFBORAR LT
% 5.36%. 2019 F AR WA THMIEHE 2.28 ok, FlHLIEK 27.41%, =
AN R A& 2486 ok, Flbigk 30.98%, #44 3.5 7 &, Rk 17%, 454
BA 7172 9k, Bl % 1.69%.

BRAFF AR LT K NAREAZRLALK, #2000 &, TiF
FPOFETART, REAE, BFRTETHERRZEK, M€ T K>
Re A k. 3 A 14 B 2 3l A E R UALE I IT X 4600 »h/F & A AFAT £ F A
B, P 46 3000 b =AML AL 1000 L7 AL e A= 600 s RS, it
XZH LM 914 L, A I8 A, BRI EF 14.53%, A& t—F
T REF AR

BHREACHRAREZZE. RALR A ZFFGEARE P & ELHE LR DR
T NG = e 2 % 5 B T 5G &80, 474 T BN AR 27, BANEANZG,
B AT AR A8 €38 7000 b/, EAF—, ARSI 2.5 74/F, BA
o, SA—RTR, WALH ., SAREFFRARRARE, 555056k
J&E B W AT

PERRZAET, HEANIAEN. BREAEES, MERL LT R, A
2016-18 AL NGME A 4, 20-22 FIAN B A¥ R AEKT 17%, ROE RKT
9.1%/9.2%/9.4%, XA A FE AL LFESH, RHI N ARe) LR

(ETN

BRI E B EN . Tt 2020-2022 54 F1E A A 6.15 12T, 7.14 127,
8.321¢ 7., 4 “HAH” FH,

RIERF: F it K& TH: TiE KRR ATkTF b,

2019A
4700.69
12.41%
525.06
0.05%

2020E
5284.52
12.42%
615.92
17.30%
0.59 0.69 0.80 0.93
8.82% 9.60% 10.20% 10.81%
31 26 22 19
2.69 2.50 2.29 2.08

2021E
6149.94
16.38%
714.73
16.04%

2022E
7090.00
15.29%
832.08
16.42%

R7EXM: Wind, & hiE R
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PHIT . Ak

kiS5 S1250518100002
%,7%: 010-57631191

R ylin@swsc.com.cn

SR R

Ak iE5: S1250517070002
w,35: 0755-23614278
BRAE : hjw@swsc.com.cn

DATIT: A

kiS5 S1250519080005
w,3%: 021-58351839

B4 zfc@swsc.com.cn

BRAEAA: B
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WREH . Xuec@swsc.com.cn
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RIERR: FRRE

B A(TRL) 8.97
WA A BR(fLRR) 2.02
52 & AR K i) (L) 11.77-23.68
B E(f ) 160.23
B (M) 87.44
H AT (L) 6.64
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MR W HRE AL

ER XN 4700.69  5284.52  6149.94  7090.00 A A 536.84 630.92 729.73 847.08
7k R A 3356.25  3745.07 4320.30  4933.34 7B 554 41.65 315.69 343.93 375.18
7 AL A B e 57.74 73.98 86.10 99.26 M% %M 5.84 5.28 6.15 7.09
e A 195.90 216.67 252.15 290.69 T EAMAAMK 0.83 0.00 0.00 0.00
EREA 437.29 766.26 891.74 1028.05 LZEFEHALH -428.83 61541  -226.44  -116.84
%3k R 5.84 5.28 6.15 7.09 3te 691.01 5.98 -3.98 0.99
P BALB K 0.83 0.00 0.00 0.00 ZFEHNALR%H 847.36  1573.29 849.39 111351
FF -8.81 0.00 0.00 0.00 WAXH -1267.28 -450.00 -450.00  -200.00
MRMEE H R E 3.83 0.00 0.00 0.00 Htb 467.94 0.00 0.00 0.00
AT E 0.00 185.00 185.00 185.00 #FFHALRKAHR -799.34  -450.00  -450.00  -200.00
DI | 511.81 662.26 778.50 916.57 sEIMH -151.60  -137.80 0.00 0.00
Az TR E 95.33 80.00 80.00 80.00 kfFHk 0.00 0.00 0.00 0.00
GRERS i 607.14 742.26 858.50 996.57  MEALERT 545.40 0.00 0.00 0.00
P34 70.30 111.34 128.78 149.49 I ATRELAY -62.69  -105.01  -123.18  -142.95
A 536.84 630.92 729.73 847.08 Htk 22321  -102.04 -6.15 -7.09
VAR S 11.78 15.00 15.00 15.00 EFEHALRER 107.90 -344.85 -129.33  -150.04
VBB SRR A 525.06 615.92 714.73 832.08 MAREHH 155.96 778.43 270.05 763.48
e 1711.15  2489.58  2759.63  3523.11 AK#H
B2 A FAT 2R 1420.77 1635.25  1879.24  2165.67 AHEMANEKF 12.41% 12.42% 16.38%  15.29%
Ve 591.93 654.53 759.96 867.08  FAL AN K FE 1.72% 29.40% 17.55% 17.73%
H AR T~ 615.08 86.01 98.73 112.54  FAEEKE 0.37% 17.52% 15.66%  16.08%
K H AT 129.99 129.99 129.99 129.99 EBITDA %k % -29.76%  75.80% 14.78%  15.09%
EE N 2 54.11 54.11 54.11 54.11 FKAIEEH
R AR IA 3250.70  3490.45 3701.96 363221 EAE 28.60%  29.13% 29.75%  30.42%
VR A ek orid & & 832.34 727.47 622.59 51772 =% % 13.59% 18.70% 18.70%  18.70%
H AR R T~ 138.20 137.64 137.07 136.51 FAIF 11.42% 11.94% 11.87%  11.95%
¥ = &t 874426  9405.01 10143.28 1113895 ROE 8.82% 9.60% 10.20% 10.81%
42 I3 137.80 0.00 0.00 0.00 ROA 6.14% 6.71% 7.19% 7.60%
R AT Far FRAL IR 1091.97 1433.99 152524 1773.62 ROIC 10.24% 12.36% 14.53%  16.29%
KA 3 100.90 100.90 100.90 100.90 EBITDA/4K & M 11.90% 18.61% 18.35%  18.32%
A R AR 1333.74  1307.11 134759 1390.74 EiERS
R4 2664.40 2842.00 2973.73 326526 E#HFAHE 0.55 0.58 0.63 0.67
MR 896.62 896.62 896.62 896.62 BT FHHEFE 1.78 2.07 2.08 2.08
T ANR 2335.13 233513 233513  2335.13 wMKKEHF 4.95 4.81 4.86 4.87
B Ak s 2676.06 3186.97 377851 4467.65 AWRAH%% 5.41 5.98 6.07 6.05
=V 2NN & 58 5950.57 6418.73  7010.27  7699.41  HEHAREFHKIALIE LKA 86.88% — — —
VAR FR AR S 129.28 144.28 159.28 174.28 HALZH
BARAR S A 6079.85 6563.01 7169.55 7873.69 W HAf#E 30.47% 30.22% 29.32% 29.31%
i B Ao i AR A A ATt 874426  9405.01 10143.28 11138.95 & &fMw4/% Mt 8.96% 3.55% 3.39% 3.09%
AL E 2.85 2.87 3.01 3.14
R E 2.47 2.48 2.59 2.74
EBITDA 559.30 983.23  1128.58  1298.84 A I A+E 11.94% 17.05% 17.24%  17.18%
PE 30.52 26.01 22.42 19.26  HFBAER
PB 2.69 2.50 2.29 2.08 HRILH 0.59 0.69 0.80 0.93
PS 3.41 3.03 2.61 226 HRAFTS 6.64 7.16 7.82 8.59
EV/EBITDA 25.57 13.56 11.57 947 HRZENL 0.95 1.75 0.95 1.24
S 0.39% 0.66% 0.77% 0.89%  HMAA 0.07 0.12 0.14 0.16

HEFE: Wind, &K
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S AT IR A

AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HFAh: ARk6AMAR, ANt 300 KA T 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
G EHIERD A RN 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE T4

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
ERANEUE-RE

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
%T& FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREESFZ R, TAH RS E RO FIERREABR TR EHREIF. BEMHFAT, AMREFPHE LR
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR RS, A 8] Bk AT 2 A AR E R N K s s i) — 16 R ARIAEAT B A

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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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

% )k AU B B I
X 3%, A B JE AL FH R A
HiFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF B BAKE B 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
EhA AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
3 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn



www.hibor.com.cn

