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=4 : 2 B 27 AMIEHKTE 2016 FEFIR , SCIENL 28.65 127T , RIELIEE 17.09% ,

JHEF L TIRRRAEFE 1.49 27T FHIEK 60.75% AFRREMIEK 75.47%.,

16 fF EPS /9 0.43 jT, RRIASFIESETRZE , #4 10 BIR 2 7T,

=iT:

© MZEAGE  FEANERN. ARNEESH EHLskEHS | 3EFE
8356.86 /57T , EILUIE 104% , ERELIG 194%, FBIGETE TN , —2FE R+
BRESEFEIEF | IREPERANEMEIRS. JESAERENSEA ; Z2=1
BRERYE TR, TEEVSERBRIEL 954 B ; =2 T&%H 16 FHEERL
1#1< 68.98% , MEHR R , SIRA 1700 /7 , AL XIERS. AT 2017 &
EEEBREAEIRBMTHR BRI $F RS BIAMET 10970 6%.

¢ EHNENEEN , CHRntigkiE. 15 FETLUFIEASENEHENE | K
WEE | 16 FHHHERIEK 11% , THRMTESRIRNBEMSINE | BHE8
IHZANEIR | RS  ANMEERL. EILER. TRMEIRE —LmMe .
HEERUIEK 19% , BRACKRERLLTE. 48, BERTEHIEAEREK.

¢ BHRMANEFIRERER. A5 TE 41 MNRMFIA 17 ERERER  H+H
RUFLLIRARBEAK CEIEA RIS ER K, K KEIRARK 16 FHE 5780
BT, ERT , B, FIEERML , PEUHRE  RHEBERIF  HESS
BRET(Z. MEREIPEARBELIXREIRREQIIRERELFEHM  RATER
EBRENRM  WRIEHEAN LR, | FF 11 aNERBHER | 16 FiH
&Y 100.61 F7T , HNEREREERERTHHER.

& IRV FITTUUAT] 2017-2019 FERIEES I/ 0.48, 0.65F10.91 7T, &
EAB PARRBERIKTAR SRR | 455 6 NF BART 21.45 7T, fHFEA
-B iF&k.

& RSRT : TESHERRIE ;| BmBERNI.

MSHIESEE
SitEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 2,446.7 2,864.9 3,395.0 4,012.8 4,743.7
ELCIE (%) 11.5% 17.1% 18.5% 18.2% 18.2%
EWFEERTT) 94.8 194.0 221.1 301.3 425.4
ELCIE (%) -27.3% 104.7% 14.0% 36.3% 41.2%
EFIE(EHATT) 93.0 149.4 169.1 227.2 317.0
ELCIE (%) -11.5% 60.7% 13.2% 34.4% 39.5%
BRIKEGT) 0.27 0.43 0.48 0.65 0.91
PE 61.5 38.2 33.8 25.1 18.0
PB 35 3.3 3.0 27 2.3
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 24467  2.864.9 33950  4,012.8 47437 SRS
SR AS 1,311.5 1,573.3 1,856.7 2,191.2 2,577.4  ENENERKER 11.5% 17.1% 185% 18.2% 18.2%
Bl FEs 25.0 33.8 40.1 47.4 56.0  ENFLEEKER 27.3% 104.7% 14.0% 36.3% 41.2%
HEZEMH 801.8 861.9 1,018.5 1,163.7 1,328.2  EAEEKER -11.5% 60.7% 13.2% 34.4% 39.5%
HIEEA 216.1 215.9 276.3 327.8 377.0  EBITDA &K= -19.7% 60.5% 8.7% 30.7% 36.3%
1552 2.7 6.8 -7.0 8.1 9.9  EBIT &K= -28.2% 92.0% 14.4% 37.0% 41.7%
BrEREIRK 4.4 3.2 - - - NOPLAT iz -30.9% 100.1% 14.4% 37.0% 41.7%
AN EEEIE 1.3 0.1 - - - BEEAERKE 33.0% -6.6% 21.9% -54% 17.1%
R el 8.4 10.6 10.6 10.6 10.6  BFATHEKER 41.7% 6.1% 9.1% 11.6% 14.6%
EdLFiE 94.8 194.0 221.1 301.3 4254
InENINERE 14.8 12.4 12.4 12.4 124 BFEEH
FligeEm 109.6 206.4 2335 313.8 4379  FEF=E 46.4% 45.1% 45.3% 45.4% 45.7%
R FFriSH 21.3 33.0 374 50.2 701 ENFLE=R 3.9% 6.8% 65% 7.5% 9.0%
DELEFE ) 93.0 149.4 169.1 227.2 317.0 FFEER 38% 52% 50% 57% 6.7%
EBITDAEIIN 6.0% 83% 7.6% 84% 9.7%
EEfAEE EBIT/EIIN 40% 65% 63% 7.3% 8.8%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 513.2 728.4 679.0 937.4 1.043.1  AFERER 28.4% 31.3% 34.3% 31.5% 32.7%
R MERET 31.1 7.8 7.8 7.8 7.8  fafREIGESE 39.7% 45.5% 52.1% 46.0% 48.5%
LR 187.1 200.1 232.0 299.3 3249  REpEEER 291 255 248 262 264
R EESE 530.0 651.1 957.2 860.7 1,256.5  JEmfLEER 250 212 211 218 224
FRATHRER 124.9 100.0 204.9 148.0 2544  FIE(REEEEL 35.87 -27.41 -30.42 -36.29 -41.96
FEe 272.3 358.5 3855 487.1 543.7 EizfEh
Hthimanar- 269.3 87.2 127.8 161.4 1255 [EIE&ATREERE 61 61 57 45 35
A HHE SRS 35.3 453 39.0 39.9 414  REEEARREERE 86 81 77 78 76
HFEEREHRE - - - - - REIEFRRERE 248 255 251 247 245
KHEARRAUS R - - - - - RIWREREEEREL 24 24 23 24 24
MBI - - - - - EFEREEREXRE 38 40 39 39 39
BEE&E= 418.0 556.3 518.8 481.3 4438 REFEERE 366 363 344 321 304
wEEIR 71.4 9.1 9.1 9.1 9.1 IREREAREERE 184 173 157 142 127
ToREr= 260.4 257.7 251.3 244.9 2385
HftbERah&r~ 30.3 30.6 46.3 29.5 285 ERRAE
< S 2,743.2 3,032.1 3,458.6 3,706.4 4,317.0 HEZRRE=R 32.8% 30.1% 30.0% 29.0% 28.0%
EEARS 3.1 - 31.2 - - EEHER 88% 7.5% 81% 82% 7.9%
REFHER 296.2 397.4 455.4 511.1 6412 WSEBER 01% -02% -0.2% -0.2% -0.2%
RfTEESE 154.2 197.3 289.5 285.9 356.9 =#FHEIAN 41.7% 37.4% 37.9% 37.0% 35.7%
HithRahtais 208.1 242.3 270.2 308.7 349.4  IREMOHREE
KEBER 54.0 47.3 78.8 - - ROE 5.6% 8.6% 8.9% 10.6% 12.9%
HithdEmRahtaf® 63.6 63.9 59.9 62.5 62.1 ROA 32% 57% 57% 7.1% 8.5%
RREE 779.2 948.2 1,185.0 1,168.2 1,400.6  ROIC 7.3% 11.0% 135% 152% 22.7%
DEBRIRINGS 317.2 338.2 365.3 401.7 4524 SIS
itz 348.8 348.8 348.8 348.8 348.8  DPS(IT) 0.15 - - - -
Bl 1,298.1 1,396.9 1,559.7 1,787.7 2,106.3  DEIHEE 56.3% 0.0% 0.0% 0.0% 0.0%
BEERIES 1,964.1 2,083.9 2,273.7 2,538.2 2,907.5 REWESER 09% 0.0% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 88.3 173.4 169.1 227.2 3170 EPS(7T) 027 043 048 065 091
A BRORESS 52.4 53.5 43.9 43.9 439  BVPS(T) 472 501 547 613 7.04
BrEmEES 4.4 3.2 - - - PE(X) 615 382 338 251 18.0
NRINMEZEIRK -1.3 0.1 - - - PB(X) 3.5 3.3 3.0 2.7 2.3
1532 5.8 2.1 7.0 8.1 9.9 PIFCF 2192 244 -940 27.8 106.0
AR 8.4 -10.6 -10.6 -10.6 -106  P/S 2.3 2.0 1.7 1.4 1.2
DEBRIRIRES -4.6 23.9 27.1 36.4 50.8  EV/EBITDA 372 223 210 152 11.0
BEASHIZE -256.9 114.6 -351.9 60.8 -306.1  CAGR(%) 44.0% 28.5% 18.6% 44.0% 28.5%
FEFN=ENETE 67.5 140.9 -129.4 349.7 85.1 PEG 1.4 1.3 1.8 0.6 0.6
IREENTFENSRE -248.5 120.6 16.9 9.7 9.1 ROIC/WACC 0.7 1.1 1.3 15 2.2
MEENENSRE 448.4 -65.0 63.1 -101.0 115

BRI - WIS HE i TR AT

http://iwww.huajinsc.cn/2 / 4

BB UINEIEN Z JGRI%R R &R H

i)



J] ESiEE

Huajin Securities NEIIRIF R
ATEBIER
R

SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;

IXUBG LR

A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
73R, FARSTEIBRIMSR TR SRR | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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LHSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEERRSE | BUSIESRESAWSEIE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER A28 ) BEFER. SRFFAEMEINEE N AREEI AR EMRE AR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENLHERIAIER THIER | IREEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. HEIERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WEEAATREHRTIA. FIRN  FEAITICERERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

L EIPSRNBRAT A EREREG S FIRZ BN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNEIRAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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