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1. €19 F#m#raFliE, 20 F8 2 2R
Tt K- A A NG R,
2020.4.14

2. (MAHKISHM, AHE > HHYS
BT k-3 A& A A 8) E3R), 2020.2.27

3. (R AT, TREAE REEK
a2 - tE A M\ 8] B, 2020.1.20

4, (FERANEKAME RS S b Bt
L fE A4 8 53F), 2019.7.30

5. { —FMEAKERZEK AERAR
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REA R Q1 k4, Q2 4 2k EAafeiEK

£ #7)F SAC k% -5: SI113051808000:

2] ERXFH (AR F)

R H 2018 2019 2020E 2021E 2022E
P H P & (L) 0.880 0.920 1.292 1.744 2.279
R4 E (L) 5.26 6.13 4.93 5.62 6.54
HRE 2 I AR(L) 0.65 1.00 0.73 1.11 1.49
& E(1E) 46.48 72.61 59.90 4437 33.96
A K E (%) 34.73% 6.89% 40.37% 35.00% 30.68%
IR E (%) 16.75% 15.02% 17.48% 20.68% 23.25%
EIEA(E 7R 144.00 147.21 147.18 147.18 147.18
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m 2019 4 Q1, NS EMBTLILN 9065 7 1, B TMHE 23.96%; )34
HAE 2,591 AU, BRITFHE 20.48%; £ iedks ai4% 44 1,377 &
T, FWTF®E 47.56%,
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FE R A EFBLTOKRE, NEAETLSH Q2 AZ2EH, QL AdK
BOH S R A4 4 1,486 7 L. HHIIR R R, W ) 52 A2 A4 A
4,077 B, REK 25.12%; FRIedEB 384 4)E 2,863 7, Rt
K 9.03%.

B NS EAFE 87.19% (LR 91.08%); 4E % AFE 23.90% (LR
40.66%), #HEFMERL TR R TH EAREH 0T B E3H BT T,
EIH A E 27.66% (EFFH 5.63%), F & ZA AXAULE) M A 3T
H; AAEAE 23.37% (HFRH 16.22%). A% 2,714 7T (Hw
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- 0

m FEREYR. HEEAFRE, it 2020-2022 £ N 8] V3 F & A iHE
5 A % 1.90, 2.57. 3.351L7, FEK 40%. 35%. 31%.

m O fEHE BT R

MR

B NE RN TGN R 5T e Sl ek AL PR A ML BB 5 R B S # v A E

R SRR ERITAL; BRARENEFR RS, LAETHEAE; TLEF

Hra ) R [

ok A M RJE — AF A B 9


www.hibor.com.cn

] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-5\ ‘H:"
Bt R : ZKIRE N HFE
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 330 439 578 724 923 1,184 il S 168 198 498 594 706 855
HRE 32.9% 31.7% 25.1% 27.5%  28.3% R & &5} 143 190 235 265 318 375
EX=RIT.5: 9.3 -25 -39 -56 -80 -102 -132 VY 10 14 17 22 27 34
% #f £ KA 7.6% 9.0% 9.6% 11.1%  11.1% 11.1% H AR T 189 163 47 40 41 43
EX 305 400 523 644 821 1,052 R 509 565 797 920 1,092 1,308
% #f & A 92.4%  91.0% 90.4%  88.9% 88.9%  88.9% %.& 3~ 73.3% 69.0%  76.2%  77.4%  80.3%  82.3%
B b A A B e -2 -3 -4 -5 -6 -7 LS E Sy 33 83 76 76 76 76
% #f & A 0.7% 0.6% 0.6% 0.6% 0.6% 0.6% E R 130 144 144 148 140 148
k-3 -130 -172 -220 -246 -318 -414 %.& 5~ 18.7%  17.6%  13.7%  12.5%  10.3% 9.3%
% #f & A 39.3%  39.2% 38.1%  34.0% 34.5%  35.0% T 17 18 17 26 33 39
&2 %R -77 -26 -70 -80 -83 -95 RIS 185 254 249 269 267 281
% #f & A 23.2% 59% 12.2%  11.0% 9.0% 8.0% %.& 7~ 26.7%  31.0%  23.8%  22.6%  19.7%  17.7%
o5 K % R 0 -78 -94 -117 -148 -187 *EEH 695 819 1,047 1,189 1,359 1,589
% #f & A 0.0% 17.8% 16.2%  16.2%  16.0%  15.8% 48 3 3k 2 12 5 0 0 0
&AL AT A)E (EBIT) 96 121 134 196 266 349 R AT 2R 18 20 96 62 68 83
% #f £ KA 29.2%  27.5% 23.3% 27.1% 28.8%  29.5% H AR 19 25 40 39 50 63
w4 3% A -4 5 15 13 16 21 R AT 39 57 141 101 17 146
% # £ HA 1.1%  -1.2% -2.6% -1.8% -1.8%  -1.8% K 53K 0 0 0 0 0 0
T ALK -2 -3 0 -1 0 0 Bt K A 7 5 4 0 0 0
N A B TSI S 0 0 0 0 0 0 R 46 62 145 101 117 146
gt E- 1 6 -6 -5 -5 -5 & AL FRARE 649 757 902 1,088 1,242 1,443
Y A% AT A1 1.1% 4.0% n.a n.a n.a n.a AP A 80 144 147 221 221 221
2 Ak A 106 144 162 224 297 385 A o BLAYE 155 251 347 461 615 817
Bl Y E 32.2% 32.8% 28.1% 30.9% 32.2%  32.5% b HE ARG 0 0 0 0 0 0
R 1 2 -1 0 5 10 AR ARRES T 695 819 1,047 1,189 1,359 1,589
AR 107 142 161 224 302 395
) 5 F 32.4%  32.4% 27.9% 30.9% 32.7%  33.3% b E S A
P 43 AL -13 -16 -26 -34 -45 -59 2017 2018 2019  2020E  2021E  2022E
18 FEE 12.0% 11.0% 16.0%  15.0% 15.0%  15.0% E L
4 41 94 127 135 190 257 335 AR AK 1.176 0.880 0.920 1.292 1.744 2.279
Y H R ARE 0 0 0 0 0 0 E- YRS 8.115 5.255 6.128 4.926 5.624 6.535
12 B T 314 4 AliE 94 127 135 190 257 335 F R BEAESR 1.149 0.649 1.005 0.728 1.112 1.495
) E 28.5%  28.9% 23.4% 26.3% 27.8%  28.3% A BE A 0.240 0.180 0.250 0.345 0.465 0.608
ISE &S
AeRAEER ARTFEF L) HF kSR 14.49% 16.75% 15.02% 17.48% 20.68% 23.25%
2017 2018 2019 2020E  2021E  2022E BTk EE 13.54% 15.48% 12.94% 16.00% 18.89% 21.11%
4 41 94 127 135 190 257 335 BN ANE F 13.01% 14.01% 12.45% 15.34% 18.21% 20.56%
Y H R FARE 0 0 0 0 0 0 Bk
HE L4 % 19 24 25 28 33 37 T L HMPNEKE 30.59% 32.89% 31.73% 25.15% 27.48% 28.34%
E 22 &1 4 -8 -2 5 0 -5 EBIT 3 kK & 93.30% 25.58% 11.18% 45.96% 35.56% 31.18%
TiE KT -25 -49 -1 -62 -44 -38 &) K E 40.33% 34.73%  6.89% 40.37% 35.00% 30.68%
2 & EH AR 92 93 148 161 246 330 B EEKE 96.67% 17.83% 27.85% 13.57% 14.30% 16.93%
AT R -22 -39 -23 -47 -26 -41 # &= ERES
4% % -220 -25 130 0 0 0 RE 5 K 3 B4 R 2 138.8 137.1 133.2 133.0 125.0 115.0
EX 1 8 1 -5 -5 -5 BB R 133.0 110.2 102.3 100.0 98.0 95.0
& & EAHAEER -241 -56 108 -52 -31 -46 RE A K 3K B4 R 2 124.7 104.9 96.6 96.0 95.0 94.0
&Sy 247 0 72 71 0 0 [ & 3 75 B4 R 3 143.5 119.9 90.8 74.9 55.4 45.6
GRE Sy -8 10 -7 -9 0 0 - 3 %)
E:400) -5 -16 -25 -76 -103 -134 F R BRI R ARG -25.55% -24.66% -58.03% -57.34% -59.25% -61.37%
& K EHRAGR 234 -7 41 -14 -103 -134 EBIT #] &A% 4% 3¢ 26.2 -23.4 9.0 -14.9 -16.2 -16.5
L& 4 RE 86 30 297 95 112 150 w2 hAE 6.57% 7.57% 13.82% 8.51% 8.63%  9.19%
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9”:}\ 0 O O 2 8 “i@g%” ,f_‘%'_ 2 57\’ 5!7 “ qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” ,f_g’ 4
B 0 0 0 0 6 5, ZEFATHE/RERELITS, ATHFHRTE
bk 0 0 0 0 0 DELE S N
AT 0 0 0 0 0 RAED 5 FHBRFENTE:
L 000 000 0.0 1.00 1.43 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0=% %
ES TIET 3.01~4.0=3 #
LG X & Z A BIRZ AR F) ARi(D) i sk S AR FRAE
A5 B 39 R Lk A= H 81.08 50
1 2018-11-25 e 4755 52.00~55.00 22.26 40
2 2019-02-26 48.30 N/A i
3 2019-03-26 54.59 N/A 63.44
4 2019-04-22 49.99 N/A 54.62 20
5 2019-07-30 4 47.58 N/A 45.80 10
6 2020-01-20 4 72.89 N/A
7 20200227 s 73.23 N/A %8 e o - 0
8 2020-04-14 i 77.40 N/A § 5 2 & § 5 g =
KB EEIERS AT T &8 8 2 2 2 2 R
#F IR BB
EN: AR 6—12 AN A R _Likta B £ 15% A L ;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P AR 6—12 AN A N EF R EAL -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL Z A X T B EIEARLH A RIAH T2 69 AT T AR E BT A, 2EEIERR L RA R A X
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
ERBA TR EEF LI 6§ BT HF TR G b = 0, ERANLAEERALHFTEIE, BEIEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERAR—, LKHEATIREE K RBERARAN B EIERGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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