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8] 19 F RN 5L, R K 9.1%, FIIaHA A1 102 2T, FHE
K 3.2%. 20Q1 » 8] LI 104 /2L, R T #E 4.5%, 5% I3 844104 0.6 e,
B Ho T i 74%.
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> 195 FAHH, 20QLH.5, Q2&kE, THFFRREEK, 2FHREFRE
19 a4 ALEBE 8K 3.2%, HAFA. 20Q1 Bk &) 4% 69 & & %8t X
BV 30%. B EHm, NIAAMAMNATMR, —FEGBRANRANIEEZRR
TABETEWN= A, BMAPEFITEWRALYE, NEFIELHH M. I,
W FRBIEA, 0 TG ERL, o E3Roa s RE S48 RAR, F—3
BEMNEREERE, AN A 280 REET, LE=ZAmcsc@mEe LT, MtseF
HWEBRAET, A8 QLASA KA E, RNHFLm K AIZN, QLA AT AR
bb 3 K21 50%.

> AR KREERKFLR, AR E

N E) IR B0 LT HINATIH B4, 5C A REZMM. REALEATAE, N4
saw JE R B F LA R, AR A @, 19 FHKIZANZL 4417, B3 K 54.3%,
B R B b A 8.9%. £ B XML IR R, HNE] ik 56 R &AM H 4
AR, ANEIHIRMAE. 6G B9 KAT T THARLA#. AR AT @, 23T R
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HAVFA N 3) 20-22 FAA K 74.5\98.1\122.6 127, JaH%F1i8 4 14.1\18.5\22.8 12
T, AR 25.7\19.5\16.0 4%, % # Wind — £ 2020 F 2 4L 67.9 /5. =%
K 38545, HAVAAN S LATIHARL TIkMGE, 4F “HHE" 4%,

W, NERT: PETDEHEWE., HEER, KEPHEHATERAAY. THES
B

HE UL
WHIG: 37.38 7T
XHH#KE 2020-4-16
HA2AA Jd/&AK(L)  55.33/22.04
BRRA (BHR) 969
FiARA (FARK) 810
FABRE AR (%) 83.63
BAL (L) 362
AT (i) 303
HE G PR 300 & #rbik
{E4eimfs PFE300
7%
56%
34%
13%
-8%
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19/4 19/7 19/10 20/1 20/4
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A /FE 2019 2020E 2021E 2022E
kN (87 T) 5,134 7,450 9,805 12,256
WRE (%) 9.1 45.1 31.6 25.0
)3 & BN S IR AR &A1 (B ) 1,020 1,410 1,857 2,282
WRE (%) 32 38.3 31.6 22.9
e & ) 1.05 1.46 1.92 2.36
PE (IL#) 35.6 25.7 19.5 15.9
PB 7.7 5.9 45 35

TR RR: NEaE, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

1L IRA®F]) 4@ (300136) &
G SiF: —FEAPER, 56 K
3K A

2. [RA®F) Z4:E4 (300136) &
BrbedR SO FE LG HFASTH, WA
o 23 5F SR AT 5%

IESRRE 1


www.hibor.com.cn

EcEiE S

MINSHENG SECURITIES

1% 43843 (300136)

2 8 W F AR R AT ML E

FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

L2231 N 5,134 7,450 9,805 12,256 ARk
ERIT P2 3,217 4,768 6,275 7,843 T AN K E 9.1 45.1 316 25.0
B A A An 30 49 62 79 EBIT k% -4.7 422 30.6 221
Gt % Al 118 104 137 172 %A K % 3.2 38.3 316 22.9
%A 206 469 637 735 BRI

R % A 440 447 588 858 EFIES 37.3 36.0 36.0 36.0
EBIT 1,134 1,612 2,105 2,569 A i % 19.9 18.9 18.9 18.6
%% R 64 87 77 50 B Ik % ROA 12.2 13.4 14.7 15.2
T BB K (21) 0 0 0 & M % ROE 21.6 23.0 23.3 22.2
BTN HE 9 9 9 9 35 ¥ %]

B A1 1,174 1,617 2,130 2,618 A% 15 1.6 2.0 2.4
ERZNES (3) 0 0 0 R E 13 13 1.7 2.0

F3H E R 1,171 1,617 2,130 2,618 Aok 0.2 0.1 0.1 0.2
P ARAL 144 198 261 321 # At E 0.4 0.4 0.4 0.3
b X IR 1,027 1,419 1,869 2,297 ZEHE

2 & T 8] 5 A1 1,020 1,410 1,857 2,282 J2 MK 2K JB) 3% R A 174.7 161.1 165.6 164.1

EBITDA 1,373 1,895 2,484 3,046 VR EE 64.0 60.3 615 61.1

B RS 0.7 0.8 0.8 0.9

=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 444 500 500 874 RS 1.0 15 1.9 24
SRl S 2813 3896 5209 6477 B 49 6.3 8.2 10.6
TR 9 12 16 20 HERBTALR 0.7 1.0 1.4 1.9
AR 609 989 1157 1507 P R A 0.1 0.0 0.0 0.0
AR T 159 159 159 159 AL LA

R T At 4162 5686 7259 9252 PE 35.6 25.7 19.5 15.9
K IRREALIEH 125 134 143 152 PB 7.7 5.9 45 3.5
v 1543 2152 2814 3458 EV/EBITDA 211 16.2 12.2 9.4
R~ 823 998 1109 1240 (38 &% 0.1 0.0 0.0 0.0

JFRAF A 4208 4875 5373 5787

k- 8369 10561 12632 15039

4315 3 888 947 543 0 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 996 1440 1911 2382 A1) 1,027 1,419 1,869 2,297
HALFE ) AR 0 0 0 0 A 18 A e 4 260 283 380 477

R RAFAH 2746 3485 3687 3797 TER AL (658) (788) (967) (966)
KB 817 817 817 817 BEEHALLR 672 999 1,359 1,861
H ALK I AR 45 45 45 45 AT L 1,064 907 869 882

eiR [ At 862 862 862 862 #HF 19 0 0 0
0 A 3608 4347 4549 4659 B EHALER (1,043) (907) (869) (882)
A 969 969 969 969 FE A IR 11 0 0 0
VBRI GE 46 55 67 82 it %3 135 0 0 0

BARARS A 4762 6181 8050 10346 HEHEHALR (129) (36) (490) (605)
RARA AL AR AR A 8369 10561 12632 15039 AEHRE (501) 56 (0) 374
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