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® 2019 4 F R4 &2020 F—F FRE: LGHFASTH

2019 4F3) = HLEIK 498.74 1270 ( B 18-2.62% ), V344418 215.43 4250 F
Fe-4.72%); 2020 F—Z F L ILE K 83.84 127U (Rl H-2.59% ), Y& 4F)iE
2291127 (B Hb-21.45% ); o 2020 F—FE & F R MR ZEK MK
HFHANAMMATZh, AR PR 6.37 1270, fminif)ad4408% 27.40
1270 (B H+13.56% ), WG FaFH. RAVAARA KoK 3R B Fabk M b
B, KYPEFMELR, Fitaa) 2020-2022 4 EPS 714 1.02. 1.04 =
1.07 7T, BETRANRT R PE 5314 17.3. 16.9 4= 16.5 1%, 448 “HH” P4,

® u)THR G ELRA, BERAFETH

2019 4, £ KIT LA RAMRBAE G FILT , o 8) RAEZ KA R0 sE0 AT A,
LERE L 0E A 2104.6312-F ELBF (B H6-2.33% ). 2020 45, 28] # 4R & 5k 4F
JE& et %] 2100 /2F RUBF. 2019 -, 8] & LW w2 % 2092.4 12T FUAT,
A FIHR e e T 290 [T A, &ikE)] 13.9%, H%ExFF K
200\ k, THNR R EHRFLERA. I, add@id sk w4 A&
THERL S, A5 FEREATHARR S, BiT% RKRTHLES
Fik, ARKETHEEH AL, o), N5 BT RAFLE TH,
2019 4F %Ak, 13 #A3k 320 1R A K AT, FTIEMF A LA RA 3.42%, %2 2018 4
BT 55bp, &HAMEAKATRAML T T 5 R B IR T

® sSSP FTHALREY K, BTKBREHEK

2019 4F 10 A 28] s3h P A7hk-& 5 — KB d i b LDS 2 5] 83.64% %A%, &F
2020 “F 4 A 24 B T ARRE); 2019 4 12 A A 38 23%, mAA A
B B KA. I, A ELAKE E A, RERARIE T HEHESE, 2019
S B) BT HG AT SN 134470, A A MM 51 R (& # L LR 28.62%.
IS K R 19.96%. EEE A 10.71%. )| EER 11.26%. AEE 9 A 5.93%.
Lk A 557%. WEAEA 4.98% ), RitRAEEAKARY 316 1L, EIE
FM A 30.75 1270 (FlHb+13.89% ), B3 K a9 FAAEAFL OBy KT
o) BAKE, FHEKRILERKTAEZ T, [ RB AR AAE 269 F) AT,
OB B E AT RITRBOK TR S, 3R T B GA, AN E) T
B LK.
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LEL & Bt E 2020.04.29
KN (L): 17.61
— L RAKIR B (L): 16.01/19.65
B A (T RR): 220.0
B A (L) 3,874.2
FAB A (TIE) 220.0
FRAB LML) 3,874.2
i3 A#mFE: 5.94%
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CF =ZFF kK MprE, BHdERAE

# 7= 2019-10-31

(KR BF0) 5 LG, BAKAREKY
2019-09-01
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2019-01-17
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oKW kb 2018-12-03

o MR F: MARAKMIGK, LFKETAT

W 54 A G AT
/AT 2018A 2019A 2020E 2021E 2022E
AN (F T L) 51,214 49,874 51,061 51,766 52,480
3K & (%) 2.1 -2.6 2.4 1.4 1.4
FA)HE(E T R) 22,611 21,543 22,357 22,917 23,459
3K & (%) 1.6 -4.7 3.8 2.5 2.4
2H)F (%) 62.9 62.5 62.5 62.5 62.5
% F)E (%) 44.1 43.2 43.8 44.3 44.7
ROE(%) 15.9 14.4 14.2 13.9 13.6
EPS(#7%/7L) 1.03 0.98 1.02 1.04 1.07
PIE(1Z) 17.1 18.0 17.3 16.9 16.5
P/B(#) 2.7 2.6 2.5 2.4 2.3
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E

ik ke 9485 11035 16202 18438 16151
N4 5337 7323 12655 14639 12516
SRR ST 2630 2947 2762 3026 2842
Fop B R 80 68 84 70 86
FuAtkk 10 14 11 15 11
HHR 219 222 230 229 236
H AR~ 1209 460 460 460 460
FERBH T~ 286012 285448 293143 300373 309512
* B K 21487 40258 51597 65162 80886
TR 237912 226292 221813 214786 207596
A 181 191 175 157 138
HAb A R F - 26432 18706 19559 20267 20891
K=& 295497 296483 309345 318810 325662
s ik 56827 55959 60922 63307 63736
F2 HAAE K 12700 21308 21815 22116 22421
AT AR A 146 106 152 109 156
H A 43981 34545 38954 41081 41159
RS A 95985 90508 90985 90649 89499
KM 60266 68395 68871 68535 67386

H AR f AR 35719 22114 22114 22114 22114
RAxA-it 152812 146467 151906 153955 153235
VHIR AR 481 506 531 556 582
R 22000 22000 22000 22000 22000
FALAR 44296 44364 44364 44364 44364
Rt & 72720 80793 87633 94644 101821
V2B ARG R AR 142203 149510 156908 164299 171845
il i &€ 295497 296483 309345 318810 325662

NEAER(BH) 2018A 2019A 2020E 2021E 2022E

BEEHALR 39737 36464 34710 36841 35842
ZF)iE 22644 21567 22382 22942 23485
18 Hed 12223 12060 11156 11424 11638
4% A 5854 5211 5025 5017 5052
HRBRE -2707 -3075 -3332 -3561 -3812
BE KL TH 1590 624 531 1018 525
He2 TR 133 77 10 1 4

EEEHNER -9226 -6631 -15529 -15093 -16968
AN 3119 2717 -3643 -6336 -6585
KK -7182 -5328 -11339 -11022 -15724
TN -13289 -9243 -30511 -32451 -39276

ERE AL -30473 -27874 -13849 -19764 -20997
F2 HAE K -6305 8608 507 301 305
KiAth -1385 8129 477 -336 -1149
38 I 0 0 0 0 0
FANFRIG I 27 69 0 0 0
E AR R -22756 -44679 -14833 -19729 -20153

P53 iR 134 1983 5332 1983 2123

FIBEE (FHL) 2018A 2019A 2020E 2021E 2022E
ST ON 51214 49874 51061 51766 52480
=LY W 19005 18697 19142 19406 19674
B A ALA B e 1289 1169 1197 1213 1230
R g 25 28 28 29 29
%A 801 814 833 844 856
BEE 3% A 42 41 42 43 43
453 Al 5854 5211 5025 5017 5052
T = BAE K 275 -36 149 131 83
A RMEE B 36 27 0 0 0
Al 718 3 3 3 3
R AW 2707 3075 3332 3561 3812
& b F) 38 27392 26933 27970 28645 29324
ERIZI NN 12 29 29 29 29
kst E ok 397 335 366 350 358
FEEH 27007 26627 27633 28324 28995
P #g#t 4364 5060 5251 5382 5509
A A8 22644 21567 22382 22942 23485
YRR AR A 33 24 25 25 26
V3 BR8] B A 22611 21543 22357 22917 23459
EBITDA 42263 42327 40853 41762 42641
EPS (7T.) 1.03 0.98 1.02 1.04 1.07

2018A 2019A 2020E 2021E

RKEA

B Ak N (%) 2.1 2.6 24 14 14
Bk A)7H (%) 1.2 -1.7 39 2.4 2.4
V2 TENE) A () 16 -4.7 38 25 2.4
HAVR T

4% (%) 62.9 62.5 62.5 62.5 62.5
HF) (%) 44.1 43.2 438 443 44.7
ROE(%) 15.9 14.4 14.2 13.9 13.6
ROIC(%) 115 12.0 12.0 12.7 13.4
AR

F7= RARF (%) 51.7 49.4 49.1 48.3 47.1
R (%) 82.4 70.7 67.9 64.1 62.5
Vil R 0.2 0.2 0.3 0.3 0.3
#HH R 0.1 0.2 0.3 0.3 0.2
TR

BHRER 0.2 0.2 0.2 0.2 0.2
JL R 3R B 4 2 17.3 17.9 17.9 17.9 17.9
AR 2K JB) 4 2 113.6 148.6 148.6 148.6 148.6
HRABAF (L)

B POk B (GRATHEE) 1.03 0.98 1.02 1.04 1.07
TR EIE RIS 1.82 1.79 1.58 1.67 1.63
AT (RATHEE) 6.46 6.80 7.13 7.47 7.81
fEIEbE

P/E 17.1 18.0 17.3 16.9 16.5
P/B 2.7 2.6 2.5 2.4 2.3
EV/EBITDA 12.0 11.7 12.1 118 11.6
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GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
FIEXEH, BB LEPZ, FHTRIESFEZ ARG RS F A AR (PR ), Bpididt NP 4 i ey AR
1E ) AL H B AR A £ LT H BN ARZHE N HC3. Ch. CHMY-EBL T4, B EHIEL LT H AN
RZHEH AHC3. Ch. CHM-EBILTHE, HBON ML, H2IR. B SRAL A RAFIR T 691112 &,

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
FIf R R I8 ¥ do 52 RS AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IRALE

SRepE, XERAFHRFERFME, AFKFET ZAM, 2015 FIRTRITIEAFTH, MA % F47
R ZH, 2017 FANF B RIESR, IAEN R FARAT AL E G A7)

FF LB
FHREAAT LRI BH. TH, 98

i AR6 - 124 A, Ttz AT L SR 5k TR A0 % AL e 4.

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAME: KRR6-124MA, Witz 8 B4t R 407 3% A E S SR IE £20%0A £, IR A G ATITA .

A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
=] 5 : AK6 - 124N A, Fitiz o a) ARt E) 1T A Fe 4k i@ £ 5%A L. IR R AR

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .

-3- S AARE



www.hibor.com.cn

2020-04-30 kA ities % Hﬂ tﬁ#
ZF PN

A RIER R A TR 8] 20 BiE A BB ER I, CRESERRTEN LS T4,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 20k T A0 #F RR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
3R, (2T I RIEREA XS5 Ae 1T 5 A0 EHARE T BN EI 84 R P . FTARGEA R BE P A2 RIRE m-F B MK R
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AP RIEA R AT OE AT TAL . BERBFH ARE P BAIEARBATIEAR S, Ko AIRE 3 A9 5] JR A RS BRI 4t
R TBAT LS EANNRESR LS EH. FHINRIEATHRSARE S RGNS ZAGFLELEXE, FLEFARAEKRFLEXEZE
BB P

WA B AL, PIA ARE GRS T AT RIES . REF I RIEAF A B @I, FETHM IAATFOAMEATH X B L4
H 3% RIS T GEAT AT A, ROAMEATIZAC AN 8] IR 69 Hpt 7y KA . FTA EARIRSE TR 6 B AT IRFATIRBATIT, RAEH A L,
B A RIEF A AT RFAFIRBEATIT.,

7 BT RAE SR A TR G — IR Al

\g

A4 2 8RR
Pl %3 | AHEEYR

7%: 010-69004649

BR 44 :  haoyingl@xsdzq.cn
L& SR HEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

1%: 0755-82291898

BR47: wulinman@xsdzg.cn

B A &N

F EFRIEHR R A RG] BFRFAT

b b WA R AL Z IR 345905 IR 5 i [E IR P s 154 BR%%: 100086
L LT AR X H AR #2565 1L B ARAT KA 5% BR%%: 200120
JUiR: R T AE W X454 —885 F S 4 KB 234% ¥R %% 518046
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