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® L HATA: 2019 SFE IR rb+49%, )3 84 A 18 F) Hb+79%
2019 4 8) LT N2 35.6 1270, Flrb+48.7%; V344411849 3.61 12
T, FIH+78.7%; 4edE/5)a444iE% 3.15 1450, Flk+81.2%; £A41%4
25.9%, [JH-3.6 /> pet; J2E% A% 2 10.1%, Fre+1.7 A pct. 2019Q4 2~
) FIE LN 9.08 127T, F) b+15.9%:; Ya#4F)iE 8520 7 7L, [ Hu+7.1%.
HARFE S TREA.
@ 2020Q1 Bk F b-15%, Ja#4%4)1E-2%
28] 2020Q1 FIE WAL 6.6 1270, FH-14.7%; V38454584 5671 7
T, FIH-2.4%; 4adf)5)a84 4102 4048 7 5L, FI-23.7%; 38454 %
%9 8.59%, [)H+1 4~ pct,
o SR FNE) 19 F sy, FAERETH
2019 SFN38) B B A G Heik K T &R 18 Fo0 3] W 46 Fe L% 34%# IR
A EY|BLEh 58.7% 84 FRAL . IEIN 4] 46% 44 AR FHIE 18 4 9 Ak, &
A B TR T 8d T 48R A S d Ak 5 £ ) 5 TR 12 4 pet. 2019 F 3]
%R F41F 15.6%, Flrb-2.7pct. B A NEE RG] QLIiTHE, FALRAE
BIRIIB T R HmR AR, 3AYNXE, TEEAERFKILTE.
® BURAPFHT RLRIAF IR K
2019 4Rz sk b 2k 11.69 1270, Rl +92%. 2019 % #7 48R A% B 4
BRI I E R FHok, o8] 7 AL R ASIE 268 b 424 F T 42| 23.5%. 2020
FH; R IATE BOR AT, AR RA EAME BRI 10%, A aRAFEE
REig, FFH A AR A b RN A 2 3/ 5] A ARAE SR 49 8
o RO FLSHLHLEHEK
FReRwwiEF @, 19 F LA F 4 23.1%, Fr-1/4 pct. 20Q1 & FEtEag
Bom, FHERILR, MAERFFI S, FRAZHIGEK. Thdky
&, % 5G ik @iX a3, 20Q1 28] 5G @1z wiRiTEIg Kilk, itesF
HARFGEK, TLashbk, QLIEBATLN AFE KRG, FlotibIRix&iT
PHKAL,
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KEMN(L): 20.19
— L RAKIR B (L): 17.3/33.14
B AR (MLIR): 4.69
BT (LL): 94.78
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(—FEAedE3E K 255%, A 2RH
FHIK) 2019-04-26
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Clgrd R IAH, F &8 A 5HEKD

R ONCE) 2,394 3,560 4,720 5,986 7,191 2019-02-26
HKE (%) 60.2 48.7 32.6 26.8 20.1 CLSFETE, 254 2RFSHKY
AF)E(E % ) 202 361 473 627 787 2018-10-29
HEKF (%) 727 78.7 311 325 255 (BNIES B, L% 5 AR
EA)E (%) 29.5 25.9 26.6 26.6 26.7 #7) 2018-08-22
5 ) % (%) 8.4 10.1 10.0 10.5 10.9
ROE(%) 15.3 18.7 19.7 21.0 21.1
EPS(#7%/7L) 0.43 0.77 1.01 1.34 1.68
PIE(4Z) 46.9 26.2 20.0 15.1 12.0
PIB(1&) 5.8 4.9 4.0 3.2 2.5
kR ARG — R 1- AR


www.hibor.com.cn

Newe #7 I AR E 23

2020-04-27 Z A& RK4F TIME> New Times Securities
W ME5HNEE

F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E

ik ke 2570 3089 4793 4928 5027  FAN 2394 3560 4720 5986 7101
A 151 313 0 783 0  BhRA 1688 2638 3466 4391 5270

it iz AsTE U=y 1200 755 2248 1520 2809 B ALALAB Mo 13 23 28 36 43
BN NSR & 13 21 23 33 35 FLHA 121 142 189 233 273
FA IR 12 15 21 24 30 EHEFA 69 70 92 108 122
B 828 834 1349 1416 1902 HFL %A 252 335 448 563 676
EMAD R 367 1151 1151 1151 1151 M4% A -2 9 41 34 15

FERBH T~ 612 858 1038 1204 1327 FERAERE 39 -25 0 0 0
K HHEF 32 51 69 88 107 AAMER S 0 12 0 0 0
B 295 338 484 617 714 Hplks 30 59 50 50 50
R v 69 144 160 180 197 AZFANE 20 4 0 0 0
B | 216 325 324 318 300  FdAHE 266 387 506 671 842

X 3182 3946 5831 6132 7255  BASMEON 2 2 2 2 2

s ik 1451 1970 3372 3079 3441 TSI 1 2 2 2 2
F2 HAAE K 8 80 1005 80 99  FHER 267 387 506 671 842

U FERR EA AT 1267 1683 2094 2736 3017 PiiRAL 9 22 28 37 46
HHAS R 176 207 273 263 325 AAHE 258 365 478 634 795

RS A 47 27 32 36 37 VHMRARG 55 4 5 7 8
KAtEH 20 0 5 9 9 VABEAEEAE 202 361 473 627 787
H AR R AE 27 27 27 27 27 EBITDA 308 438 590 769 932

R kAt 1498 1997 3404 3115 3477 EPS (L) 0.43 0.77 1.01 1.34 1.68

VHIR AR 37 24 29 35 43
A 313 469 469 469 469 [E: : 2018A 2019A 2020E 2021E 2022E
FARNAR 673 453 453 453 453 mKEEH
Rt & 703 1026 1435 1996 2722 F AN (%) 60.2 48.7 32,6 26.8 20.1

V2R IR AR 1647 1925 2399 2982 3734 F A A)iE (%) 55.7 45.1 30.9 325 25.5

R RS 3182 3946 5831 6132 7255  JETEPNE)EATIEO) 72.7 78.7 311 32,5 25.5

KANRA
EA)F (%) 29.5 25.9 26.6 26.6 26.7
HF) (%) 8.4 10.1 10.0 10.5 10.9

NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 15.3 18.7 19.7 21.0 21.1

BEEHALR -95 616 -967 2024 -534  ROIC(%) 18.2 36.2 18.7 42.0 25.5
%A 258 365 478 634 795 fEfEEk A
I 18 HeA 44 56 56 77 97 K RAEFE%) 47.1 50.6 58.4 50.8 47.9
%% A -2 9 41 34 15 & RAFE (%) 6.0 -11.0 42.4 223 34
FFAR K -20 -4 0 0 0 AHE 1.8 1.6 1.4 1.6 17
TERELY -426 162 -1542 1279 -1440 & FHbF 0.9 0.8 0.8 0.9 1.0
H2EIAR 52 28 0 0 0 FEH

X ZFHAER 132 -400 -236 -243 220 EFFREEE 0.9 1.0 1.0 1.0 1.1
AN 57 219 162 147 104 LRI R AR 2.7 36 31 32 33
e IEE 171 -191 -19 -19 -19  EATIRE R AR 18 1.8 18 1.8 1.8
H AR 360 -372 -93 -114 -134  ERIBAE (L)

EFEHNAR -53 -98 -35 -73 48 EJRME (R 0.43 0.77 1.01 1.34 1.68
%3 5K 8 72 0 0 0  BIREEIEAGHRED 0.18 2.10 -2.06 431 -1.14
KA -5 -20 5 4 1 HRER (RATHE) 3,51 4.10 5.11 6.35 7.95
38 JRIG 132 156 0 0 0 fH{imE
K ARINARIG o 10 -220 0 0 0 PE 46.9 26.2 20.0 15.1 12.0
A ERIAR -198 -87 -40 77 49 P/B 5.8 49 4.0 3.2 25

P53 iR -6 123 -1238 1708 -802  EV/EBITDA 305 20.1 17.0 10.9 9.8
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FIRIEFN G R BAR A BARE. 5. FH =&
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