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¢ BRRRESHELESIR 2.11 {27t , KFFH. 2016 FATLMEWMA 17 2
7T, BB 51.15% ; I38EFIEN-2.11 {275 , RLREZ> 2935.11% ; FEFI=R
5.64% , EILLFHE 5.75 PEDR. HF 4Q SLHEWIIA 4.32 {Z7T , RIELRHE
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MEOR. 2016 FEMESHR  BTHE. QFSRNEERRERZHEERRA
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& THIEBBTEFITERIGN , 2017 FIVERISELINE. BT FARRRIRIEERIT 2017
FHISAEEF , BRICEEIBAFERNNBEIRAITE 2017 F 85 ARE.
2018 £ 11.28 FEERNTE ; RINEAFRIRMHEMFRET | SEINERH
EEEEN LT, TR 2017 ERFAEEHEEYE,

¢ RAMNERREFEIRA  ERSREIHEM. 2018 FHREITRISCHER
BHEHIE | BRIE RS ER TSRS ERL. ATRENEMEEIRS
ARRERS (HEV, PHEV, EV) TERFAELE. 2016 & , AERREE
HERGLTHEFTMER SIHEEL 680 ERIHES S SAIREMER SR T,
Tt 2017 FFF9R BB CEBRENSHITR ECT RENNEEFHERELR
B (SREASEE | EC7BEIER 2017 £ 1 AHE 704, 2 BHEE 1105) , &
SRR ELRL , [BAHHFA CHS WEREBSEERN , AREIEREE
BEERIFER  HEETRRAEME,

& IR - T AT 2017 S 2019 FERIEES 519 0.02 7T, 0.03 7T
0.04 JT. FHFUWEERDHIT 1.7%. 2.7% 70 4.0% , LEFTEN-A REFEW , 6
BB#Rh7 13.3 5T, 85T 2017 £ 185 {ZRIHIE.

¢ RBEIRT : BRERESMDEEEBIRIORIATIES | Bt RN IS RIE LK.
MssERSEE

SitHEFE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 1,124.8 1,700.2 2,818.8 4,571.5 6,057.6

EIECIBK(%) 31.6% 51.2% 65.8% 62.2% 32.5%
EFEERTT) -114.3 -262.9 -132.0 -101.1 -54.9

BLCIE (%) 40.9% 130.1% -49.8% -23.4% -45.7%
EFSEERTT 75 -211.6 24.2 38.5 59.6

FLCIEE (%)  -116.2% -2935.1%  -111.4% 59.5% 54.7%
BRIEEGT) 0.01 -0.15 0.02 0.03 0.04
PE 1,839.5 -64.9 568.3 356.3 230.3
PB 9.2 10.5 9.9 9.7 9.3
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B&t71(2017-03-27) 9.97 5T
RmE (8hA7T) 13,868.97
mEHE (BATT) 12,712.10
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(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 1,124.8 1,700.2 28188 45715 6.057.6  fEiEBkEE
SR AS 996.6 1,604.2 2,478.1 3,894.2 51549  ERAERKER 31.6% 51.2% 658% 62.2% 32.5%
Bl FEs 48 10.5 12.7 22.7 316  EFEEKER 40.9% 130.1% -49.8% -23.4% -45.7%
HEZEMH 42.6 60.2 111.9 172.2 2276  EFLEERKER -116.2 -2935.1 -111.4% 59.5% 54.7%
ETRZF 148.3 191.1 310.1 539.8 666.3  EBITDA &K= -151.3 2939.4 -74.8% -96.8% -4520.3
155 25H 23.4 25.5 - - - EBIT s 49.5% 161.1% -44.4% -23.4% -45.7%
BrEREIRK 104 37.1 20.0 225 26.5  NOPLAT 1= 7.3% 257.8% -59.1% -3.0% -57.1%
A RNMEEEE 0.7 -0.9 1.0 0.3 -0.6 ATV -33.7% -18.1% 48.5% -51.9% 19.7%
RS -12.3 -335 -19.0 -21.6 5.0 SREFTHKER 82.8% 4.0% 3.9% 2.9% 3.6%
EdLFiE -114.3 -262.9 -132.0 -101.1 -54.9
InENINERE 190.9 15.8 178.0 174.0 168.7 BFIgEH
FligEEm 76.7 -247.1 46.0 72.9 113.8  FEF= 11.4% 5.6% 12.1% 14.8% 14.9%
R FFriSH 19.6 5.1 115 3.6 28.4  ENFER -10.2% -155% -4.7% -2.2% -0.9%
SFiE 7.5 -211.6 24.2 38.5 50.6 IFFER 0.7% -124% 09% 0.8% 1.0%
EBITDAEIIN -04% -75% -1.1% 0.0% 0.7%
BEEfAEE EBIT/AEMHIN 8.1% -14.0% -4.7% -2.2% -0.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 589.7 1.377.5 457.8 884.7 8839 HrrfAfRE 442% 57.6% 49.7% 55.8% 58.9%
RIS 3.1 - 1.0 1.4 08 ARG 79.1% 135.8% 98.6% 126.0% 143.3%
RLTHER 2355 325.3 806.8 901.3 1,330.2  REpbEER 1.23 141 126 126  1.30
R EESE 14.8 28.2 63.4 72.0 104.6  JEFHEEER 1.06 124 093 097 0096
FRATHRER 11.2 54.6 28.5 92.3 89.2  FSREEREZE -3.89 -9.31
FEe 161.6 258.1 539.4 618.5 8948 EizHEh
Hthimanar= 126.6 132.9 120.0 126.5 126.4 [EIEATREERE 292 237 156 90 63
A E SR - - 2.1 0.7 09 AFEIEAREERE -1 -10 -6 -14 -13
FEEREHRE - - - - - REIEFRRRE 332 351 268 186 182
KHIRRRUS R 144.1 110.1 110.1 110.1 110.1  MIKEREREREL 70 59 72 67 66
MBI - - - - - EFEREEREXRE 49 44 51 46 45
BEE&E= 975.7 1,263.5 1,183.8 1,104.2 1,024.5 REREEREL 1,025 958 626 301 337
wEEIR 200.2 93.3 93.3 93.3 93.3 IREBAFHERE 358 172 116 63 34
ToREr= 359.3 410.3 389.9 369.5 349.0
HibiERahEr= 9952  1,174.0 779.7 985.3 969.2  EAE
< S 3,816.9  5227.7 45759 5,359.7 5976.9 {HEBRAR 3.8% 35% 4.0% 3.8% 3.8%
EEARS 341.8 682.4 - - - EEHE=R 13.2% 11.2% 11.0% 11.8% 11.0%
RI{THRER 165.5 340.2 696.3 7439 1,151.9 WUSEHERR 21% 15% 0.0% 0.0% 0.0%
RfTEESE 362.8 458.9 845.0 1,321.0 1,418.9  =ZENKAN 19.1% 16.3% 15.0% 15.6% 14.8%
Hibimmntatk 56.6 61.4 53.5 75.4 715  IREEMEHRE
KEBER - 360.0 - - - ROE 0.5% -16.2% 1.7% 2.7% 4.0%
HitbIERmantalk 758.6 1,107.4 677.4 847.8 8775 ROA 15% -48% 0.8% 1.3% 1.4%
RAREE 16853  3,010.3 22722 29882 3,519.8 ROIC 5.0% -27.2% -135% -8.8% -7.9%
DEBRIRINGS 640.5 910.3 920.6 951.3 977.0  PLISHR
itz 927.4 1,391.1 1,391.1 1,391.1 1,391.1  DPS(JT) - - - - -
Bl 626.4 -34.3 -8.0 29.1 89.0  DEIELE 0.0% 0.0% 0.0% 0.0% 0.0%
BEERIES 2,131.6 2,217.4 2,303.7 2,371.5 2,457.1 REWESER 0.0% 0.0% 0.0% 0.0% 0.0%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 57.1 -252.2 24.2 38.5 59.6  EPS(T) 0.01 -0.15 0.02 003 0.04
A BFORESS 87.4 113.4 100.1 100.1 100.1  BVPS(IT) 1.07 094 099 102 1.06
BrEmEES 10.4 37.1 - - - PE(X) 1,839.5 -649 5683 3563 230.3
NINEZENIRK 0.7 0.9 1.0 0.3 0.6 PB(X) 9.2 105 9.9 9.7 9.3
55#EH 24.2 28.5 - - - PIFCF 2669 211 -10.0 228 -317.4
AR -12.3 335 19.0 21.6 50 PIS 12.2 8.1 4.9 3.0 2.3
DEBRIRIRES 49.6 -40.6 10.4 30.7 25.7 EV/EBITDA -2,050. -103.7 -421.1 -12,554 285.0
BEASHIZE -287.9 48.0 -61.4 257.6 -186.3  CAGR(%) 6.6% -169.7 -192.0 6.6% -169.7
FEFN=ENETE 139.5 -192.6 93.3 448.9 35 PEG 277.1 0.4 3.0 537 1.4
IREENENSRE -254.0 -336.9 -23.2 -20.9 -41  ROIC/WACC 05 2.6 -1.3 -0.8 -0.8
MEENENSRE 196.8 740.0 -989.8 1.1 -0.2
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LENFERBFFR
IESITER
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
MRS , ZARSHEIBERINSR TR SRR | 8RR, BETE. FANFRSHIABTOMRRES | Rk
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
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 , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | KT EESR EERA AR E

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

RIIE : www.huajinsc.cn
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