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ZLORMER., AV TEHERIS e FEN-A(ZE F)

BRE F 1+ (2020-04-28) 18.20 7©
® Bfh. 05 %4 Q120 MR, 91 E K 48.86 1170 FIH+5.17%, 134 13 17.98
276, FH-15.49%, WmAX-F# ROE [{H.-64bp £ 2.25%. V4 FHEEZ [k ISSREN Q=) 121,929.25
AY ZFRBNE-47%, [XHB] TRBERAE N, AZEFSHLFRARA. REFE (AT 104,085.95
o BRUNTRABBEBAYS, BRAARR: 2raaapn, Aasmre | o 000 0.099.41
WA RA CH AR 5,719.01

BRPFHIAKGH D, FHZFRNEI-46.82%, HEQHLTEL 22pct £ 12 1A AME R 14.74119.75 7

2237%. AR ETHAREREELEATET (Q120 REHAMZ HHFH,
+46%. HHFEA T E H+33%) , AT 2D 5 HERETRE, FHh+48.78%, — BN EA

BmZRUNTEZ, SERLMERAE 33.43%, SHE—. BEIE% % i

15% 1

& BATERAE, FALSFER: [#17] QL20 A = AT DK%, AT HH 1;:2
B EERH 44T THE 2.87%, IPO A 5HAA LA FEABE TE, EhE 3% - A
7 T B AT WO H-21.94%, 5 & Wt T 1.89pct E 5.44%. A\ E 4 F#HAT :gﬁq@f"w_o;é;fo ¥ .
s R R E KRR, R ABAR A GUBALIE, 76 A0 o A B % _9%_‘1N) \
BAARN TR E, ETAEFENTERE, RMNAAGHAELE, [# 3%

&)l X EEHE, HEHPH, KR NK-1.34%, TR 4.74%. [ER] AR R, EHE
FHT K, TREFHAEREP KRB RANE D, FHLFHRAFH+30.58%,

BB W 12.94%; FHENEEABRE FHAR D, FOHRGE S EaE, B | B Mmoo 12

o A X Uk 75 6.58 2.66 14.29
&

248 3 X 2 7.95 -2.93 5.34

& BEREV: NABRKREERE, TVASE_ZS 2 ERBE4T £ BE AATX. .

KAZA T, FEAERE PB A, BRRR R ST AR AT Zai L Lo
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BEILA: BETER AN %, PB L5

SUEE 2018 2019 2020E 2021E 2022E f#h##FH49E 2020-03-30
BN (BA T 11322 18708 19879 21322 23283
B H#EK (%) -15.21%  65.24% 6.26% 7.26% 9.20%
VFEAAE CF 0 4425 7282 7749 8531 9505
B H#EK (%) -23.52%  64.57% 6.40%  10.09%  11.43%
ROE (%) 2.37% 4.61% 8.68% 8.87% 9.32%
EPS (70) 0.66 1.09 1.16 1.27 1.42
BVPS (1) 12.05 12.69 13.95 14.76 15.67
PE 27.55 16.74 15.74 14.29 12.83
PB 1.51 1.43 1.30 1.23 1.16
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WoF 548 A& T A A (B 2048 0L &

KEfR (BAT 2018 2019 2020E 2021E 20228 A% (BA 7D 2018 2019 2020E 2021E 2022E
"HRL 47,434 61,928 65024 66,325 66,988 EdEA 11,322 18,708 19,879 21,322 23,283
P4 BAF IR HAT 2T FERRMAEFRN 6,448 7,436 7539 8,358 9,194

R i 13,796 12,472 13,095 13357 13,491  HF: REXFZIEFLFHFHA 3154 39933635 3998 4,398

& futh 2 AU F AR L £ N 1,446 1,8131,822 2,096 2,305

A i A b 2R RREFRFERLFH BN 1,202 1,042 1,300 1,404 1,544

A A 42,976 55225 57,986 60,885 63,929  HlEFHKA 1,846 1,895 3,588 3,384 3,297
R 100,125 138,146 165,775 190,642 219,238  H % #¥ak 3,038 7,042 7,194 8178 9,249
17 o B P 1,150 1,806 1,896 1,991 2,000 EXXH 5881 9,914 9,903 10,342 11,051
FENRE A 33,044 35680 36,393 37,121 37,864 P& KA 88 94 130 130 130
FHRILS 1,431 4,781 5020 5271 5534 @ EERHA 5665 7,537 8,150 8,742 9,313
K HA AL H 8,288 8,834 9540 10,303 11,128 EIFHE 5441 8,794 9,976 10,980 12,232
B 1547 1,474 1622 1,784 1962 A0z BALSHEA 20 16

T & = 451 437 458 481 505 W EALAEH 13 37

L 30878 304,931 381,772 429,621 461,369 493,041  FIEEH 5447 8,774 9,976 10,980 12,232
I6] o HARAT 1B 2R W PR 1,001 1,460 2,195 2416 2,691
8] b Bt 4 B LA 77 K2R %#AE 4446 7,313 7,781 8,565 9,541
R A 4 E R 3 34,850 33,099 34,754 36491 38,316  H: PHBAMaE 21 31 32 34 36
AR 3K VA& TR 5] TR & B A 4,425 7,282 7,749 8531 9,505
N 3519 7,013 10520 11,046 11,598

5 M A R A 9,529 10,076 11,084 12,192 12,802 MEHER 2018 2019 2020E 2021E 2022E
47 4 4 BRI 1306 2183 1896 1991 2000  #AEF 39%  39%  39%  40%  41%
32 B 4w R R K 61,268 97,707 102,592 107,722 113,108 ROA 151% 2.13% 1.92% 1.92% 2.00%
RIS K 48912 61,724 74,069 85179 93,697 ROE 237% 4.61% 8.68% 8.87% 9.32%
RLAEf5t F 53,419 65,992 79,190 83,149 87,307 EPS(7T) 0.66 1.09 1.16 1.27 1.42
KA 1,380 1,414 1,414 1414 1,414  BVPS(T) 12.05 1269 13.95 1476 15.67
SR Bt 224,138 296,644 335760 362,077 387,656  PE(X) 2755 1674 1574 1429 12.83
B R AT 80,792 85,128 93,861 99,292 105385  PB(X) 151 143 130 123 116
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NEIFRE R
0 3 R

FN—RK 6 A A IR UL 3 F 45 PR 300 #5 % 15%LL E

HEF—R K 6 A A B9 K U3 FAT5 PR 300 384 5% E 15%;

o —k ok 6 A A MR Fdoar X 5 PR 300 3R 18 E AR £-5%E 5%:;
PR R 6 AN A B F oaE F 9% 5 PR 300 54k 5% E 15%;

SEH—sk ok 6 A B K i F K5 P K 300 #5 % 15%0L £

R IE 2K

A —EERAK, &k 6MAKKKEERBNT ST IPRE 300 3850 7;
B —HERM, Kk 64K K K EMNMEATIPE 300 55 3h;

417 i = B
EREEH, RARAFEIEALH 2B THIEFAR T EOHILESE, GHRFT. MEFE. RAFAREHA LU L AR, K
EfERREaEEN. ARAELTLFE, FAANAMINE, SMERAHBRE, FIEH,
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AN REAEF B I E b KB A

EEEFRBARAE (UTEHK “And”) ZFYEEFEEEEZR2ME, BRIEARFEHLEHF T, KO8 REREE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

ARERFEESEFRHARAE (UTER “ANE") WEFER RNE T2 B EFAM A KB AR S LA A
NEIEREF

ARELTELATFOAMBELES, EAQATRIEZERCLEAAHNTENE, BHE. AREARWELE. T, BUAEN
R BAN B TARE XA L HegH i, A& FoERSZATHNE. MEREAFRORNT 2B 2. RS, A0
REBE I R 5 AME T I RN T — AR E AN S A RIEARE BT & 15 & X AR SRR A, A0 5] ¥R A AR 7T
EHAGITH R GEERER, ERRIERM AT LA, A, ANSAERGAREFEFELETKEBHNEY THHEK, HEHN
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
BRAKE, WHEE, FF M ARAANSEEB @~ KA.

EEEFFHERT, AN 5 RETE R R 2 58 &+ 3= 280 5] FT ZAT AL 27 SO AT IE R SRR &, w7 R
ZENFAREREFHEERTRT. WA ERF @ REERRS, RIELF ROER. BF TG ARE N E LR T AR
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
AR FEN, TRETCEWTHBET, ARETREAEX ., TENTEENRERE AL, AETHERLT, KO FFTAE
N AR E T EET A BRI R E T Bk AEF T E

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
EM#HL. WAL EEH#TIIA, LM, FEAFNEENER, FEABRAN “C2EFROFRASFAN, BEAGEX
AMERTEAHERZTNGI A, BFBR.
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WMEFHABZRELRESE, FAHRAHRIERFFEZHENR TN RAFHEERAT I AL TME, RAFTRELERNEA
AR R R BT ] R B B A B R R AT R

o

46 4 F AR B IR F
Wht: FETHEAREHSER 7595 (BREML48 ) 31 E
#,i%: 021-20655588

®Wak:  www.huajinsc.cn

LR NS ES RN 6 P



www.hibor.com.cn

