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%, /35 HUMS Bl imik, ATE FR LS 3#—F R, $=
KA = 5 EHM BT R, KA % RAT, fH “HHE7 FE.
AR : HUMS EALR A &AL RFHRR
AT

&Y, ATE

EuRUIE R o 2019A 2020E 2021E  2022E
TN (A7) 1495 1553 1693 1837
I ONEI 98.1% 3. 9% 9. 0% 8. 5%
a4 AE (BA L) 68 76 88 129
)2 8% A iE R b 34.5% 1. 7% 17. 0% 45. 6%
ERAUES 24.3% 24.7% 25.0% 25.5%
kS 4.4% 4.8% 5.2% 7.0%
EPS (L) 0.28 0.32 0.37 0.54
PE (12) 47 42 36 25
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Figure 2 ALATATHLE & B 2 8% A1 1F L
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FHRR: wind, B LZAERTF AT

Figure 3 Ai#rAH4 £ 41 F B %A 01 5L

TR wind, HLZIEKTHT

Figure 4 AL#TAHL S A FH 0L
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TR R wind, #LZIERTF AT
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FHRR: wind, HLZIERTF AT
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Figure 6 /3] P/E(TTM) Band
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FH KRR Wind, #LLIERGF AT
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1. XEMEEK
(1) BN KABE:
M+ 2020-2022 SF, NS HARFTHRER S H A 3.9%. 9.0%, 8.5%. Ak

SN BEARIT
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® MERLEIHFHRAHLKARHIMS, BeREMI MR, TETH 20 71K
Aaik, HUMS /= St AL Bl Sk T8 8] 5 — K= se KAk

o BMELEIHEFRH ATE, FREUSFFAE—F R, EFHHK, 2
5] F 2019 FRAEFE RN E P BT E AT A F RATE P H XA
ITEA, N A R — T RN ITE, 36& ATE B Ao £ K RAUR,
N B P AR C919 A FMR-F-S M B, FIR FAAUEM 0 2] 1 Rak, HFaxA
E = R A KA CO19 thissk, A ERRAIG LS, THEKEN,

FERALRE, it sk &5HF AR L4, 2020, 2021, 2022 <FE k3%

BSA A 22%. 20%. 16. 7%
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KR E, ARTHFE AT %4T 5523504 10%49 CAGR 32 K, {2# &

-2 - A R AT 7


www.hibor.com.cn

s
2020 4F 4 @ !Hifli[n

B 5 A 09 RATA 8) TS NI 2%, AT 445, IR A,
AR IFELEYT K, FhFEMmERBRRTEHE, MEEETH — LR
Feh TR, T 2020 0 8 AL R 45 0k 54 v A BT T R, 2021, 2022
FRREIEK, 2020-2022 FAABKEH AN : 5%, 5%, 5%,

MMRO :

F /25 MMRO £ BEMF Rty AL FoflE H = EE, LELEHRL
2019 4, MMRO J% % #F 22 DIRECT MAINTENANCE HOLDING B.V % &) A& #RAZ AL,
KL E A sk gk — A A, FUT MMRO K48 48 A2 2 38 K . BB & R A AR
ST ok &, AAPRA —REF . FH 2020-2022 52 Ak B ARG % 5 A
#: 0% 5% 5%

Figure 7 fFTAHHUAATM (F42: BH L)

2017A 2018A 2019A 2020E 2021E 2022E
FLE U5 BIR S 245 233 308 293 308 323
Rl -2. 9% -4. 9% 32. 3% -5. 0% 5. 0% 5. 0%
A BAR 221 154 328 400 480 560
Rl 34. 5% -30. 4% 113. 1% 22. 0% 20. 0% 16. 7%
MMRO % - 356 850 850 893 937
B - - 138. 6% 0. 0% 5. 0% 5. 0%
A 4 7 1 8 10 12 15
B -7.3% 58. 4% -24. 4% 20. 2% 20. 0% 25. 0%
R N 47 754 1495 1553 1692 1835
Bl 11. 5% 59.3% 98. 2% 3. 9% 9. 0% 8. 5%

AR A F N R RAFPT

(2) &A1 3%
8 S AR X RRRT SIS A AR, A
8] 42 44 % 2020/2021/2022 5451 K 24. 7%/25. 0%/25. 5%,

R BRARE L £
& N 8] 56 X ok HUMS A BL & AL, ATE AT 7 s, 245844
Frag s, st 2020-2022 =555 0 0 41%. 42%. 43%.

MBS BIR S %
Ko & RALA 8] FHAEN NI T3, B RAT L F F A, A 2K 2
T Az 4 F4t 2020-2022 =55 A A 33%. 31%. 30%.

T8 50 B S B LS ] K S T K -3 - [IERZ RS DN AN R T
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MMRO ;
MMRO k%5 FRONK T b, TR IAET, ZEAMTZ DMH B. V. 2
3, $HREAETH, Wit 2020-2022 =555k 13.5%. 13.0%. 12.5%.

Figure 8 AL#T AT L4 N

2017A 2018A 2019A 2020E 2021E 2022E

AL U5 B IR 5 41.2% 40. 8% 33.5% 33. 0% 31. 0% 30. 0%
R &R AR 43. 3% 45.9% 40. 4% 41. 0% 42. 0% 43. 0%
MMRO % - 19.8% 14. 0% 13.5% 13. 0% 12.5%

H b % 77.7% 87.8% 88. 0% 88. 0% 88. 0% 88. 0%

- SR AUE S 42. 7% 32. 6% 24.2% 24.7% 25. 0% 25. 5%

T RR: AN BRLIEFRF AT

(3) Hpia 9% 484K
Rt &) 27 18) f & 2020-2022 A1 A 16. 4%, 15. 3%, 14. 7%, EARHS R £
ECH

Figure 9 A AR =7 % B

2017A 2018A 2019A 2020E 2021E 2022E
HERE 3.8% 2.7% 2. 0% 1.9% 2.1% 2. 1%
EERE 24. 4% 20. 1% 13.1% 12.9% 13. 0% 12.8%
5% % 0. 2% -1. 0% 2.1% 1. 6% 0. 2% -0.1%
A g & 28. 4% 21. 7% 17.2% 16. 4% 15. 3% 14. 7%

AR N8N HIEFA AT

2, AW

RIEABRAR S AF, RAVFAM] 2020-2022 5/ 3] 52 LG AL A5 A1 A 15,53
16.93, 18.374¢7L; FHAYEEAFES A H: 0.76, 0.88, 1.29 1 LT; %
A EPS 5 A1 4 : 0.32 ., 0.37 &, 0.54 T,

3. BIIFLR

ARYE BAVTAM], KAVFRRATHT AL 2020-2022 530 5T BE 5 A A 42/36/25
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&1 AEE (BF L)

i |

2019A 2020E 2021E 2022E
BN (BF L) 473.38 754.59 1494. 63 1552. 92 1692. 68 1836. 56
BT kA 271.03 508. 57 1131.85 1169. 35 1269. 51 1368. 23
& A4 B e 3.94 4.73 5.98 6.00 8.00 10. 00
=L 18.17 20. 05 29.95 30. 00 35.00 38.00
32 % A 115. 54 151. 61 195. 68 200. 00 220. 00 235. 00
%55 A 0.87 -7.73 30.70 24.93 4.09 -2.72
2 BALR K 16.58 28.29 21.19 20. 00 20. 00 20. 00
KEFEES i E - 3.00 2.73 12.18 12.00 15.00 18.00
ARAEE AR 5 0. 00 0. 00 0.00 0.00 0.00 0.00
HAe2 B H S 22.78 -10. 05 -25.95 -20. 00 -25.00 -30. 00
ELAE (BFAL) 73.02 41.75 65.50 94. 64 126. 08 156. 04
A RARJE2E R A 1.06 2.50 -0.08 3.00 3.00 3.00
FliAEHE (FF L) 74.08 44.25 65. 43 97. 64 129. 08 159. 04
B BT AL 7.79 -5.34 -0.76 8.56 1. 41 14.10
#AHE (A L) 66.29 49.59 66.19 89.07 117. 67 144. 94
B R FR B -0. 41 -0. 71 -1.49 -1.00 -1.00 -1.00
12BN RAEFAE (FH L) 66.70 50. 30 67. 68 90.07 118. 67 145. 94

TR R Wind, #LZIERTF AT

MR 2 MBS AT

-2

RS 42.7% 32. 6% 24.3% 24.7% 25. 0% 25.5%
EX Y2 K- IN 28. 4% 21. 7% 17.2% 17. 5% 17. 3% 15. 8%
EBIT/4K & JA N 10. 8% 4.8% 4. 5% 7.9% 7.9% 8. 5%
EBITDA/ 45 & dX A 16.1% 9. 8% 6. 7% 8. 0% 8. 0% 8. 6%
RIS 14. 0% 6. 6% 4. 4% 4. 8% 5. 2% 7. 0%
FEEAE

ROE 5.4% 2.5% 3.7% 6.9% 7.5% 9.8%
ROA 4.4% 1.7% 2.8% 5.1% 5.3% 10.6%
ROIC 5.4% 3.3% 3.9% 5.7% 6.1% 7.0%
HEKE

MERANIEKE 11. 5% 59. 4% 98. 1% 3. 9% 9. 0% 8. 5%
EBIT 3 K& -23. 2% -28. 5% 85. 6% 81. 5% 8. 6% 17. 4%
EBITDA 3% Kk % -14.1% -3.3% 36. 8% 23. 0% 9. 0% 17.1%
AAlE K E 10. 7% -25. 2% 33. 5% 12.7% 17.2% 46.1%
BF KRR 9. 6% 81. 0% 14. 6% 1.5% 3. 6% -41. 0%

i85 5% 0 DR U T I 4 4k -6 - i AR T R i
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MR FAM ALK E 3.1% 5. 8% 7.1% 7. 4% 8. 1% 10. 8%
snEgEfAMKE 29. 0% 33.5% 16. 8% 0. 7% 6. 5% -45. 9%
ALt

P& R AR 21.5% 54. 2% 57.5% 55. 0% 53.1% 11. 8%
BRI/ LT~ 84. 4% 83. 5% 79.5% 80. 7% 80.1% 100. 6%
W &5/ % AR 27. 6% 71. 4% 63.7% 64. 3% 61.9% 100. 0%
AALE 269. 7% 180. 0% 159. 4% 161. 2% 159. 3% 316. 1%
RF 172. 0% 122. 4% 108. 0% 112. 5% 111. 0% 316. 1%
R A FAT 82. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
s g AR 18. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%
FEEEE

B REE 0. 41 0.36 0. 63 0. 64 0. 67 1.24
Bl 5t = A 4% % 1.74 2.48 4.7 5.22 5.90 6.90
Rk 3% B 4 & 1.23 1.48 2.89 3.1 3.26 3.43
BREEE 1.16 1.43 2.62 2.78 2.82 2.94

AR R: Wind, LZIERFLHT
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L A: XTI 300 S ECHN 20%D) L N—
W R ADEHIR 300 FEEKIE AT 10%~20% 2 [8]; f$j€: fﬁf)\jfz - izgs{;mfio;j 0: I
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