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* RE—FE ADC FRIMEFLIHIEE 50% : ATAET 2017 FFETBRER

& : ADC RBFIFmr=EA 1.19 A , 585 1.17 A , SCIEWKAA 2.02 12
T BT E 0 363.64 I $58 79 337.55 I, SEIRENVIKLAN /9 145.36 FFT, 2017
F—ZE ADC REFINTIAMISIEL T ZRFENZELSR EASE , MMEREE LK
52.72%, ER)IISHEIEER  ITARELER ADC KEFINMEEE 11 AKX
TEHRF+ 4000 Fo/if , &4 3 BEXIRSK 2600 7o/if , BaNS4ESIE 22700 Fo/if ,

AARERREENE. FRINMELE , REMESEXFNZEERE TR 5X
FRIEELLINE TR 23.30% , AERFIRESEEIH—EIET.

¢ —FEIEGITAIBIER  SIEKBERIE : @ T ADC KigFiTHRRITEE , AF)
fit 2017 F—ZFELMERT LHATRFRIEFIE 4698 Hitkh , MEHA
124.64 77T, B, AFXS 2016 FAESERHIT 7 EIE , BT METIEINAY
2248.91 Frlam/RATTNIE 2016 5 |, 2FIE/FITATE 2017 F£—ZFEFiEA. ADC
RERIAEEHRT , "+=h" HEERERERFTFRKEDR  EZMRBER.

RIEFUTIR , SREWSTHZHNEA , ZIENSHURT | 1T =R MI4E |
MIIH—HEF ADC RIBRINTE LK. BABAAKBRITHEERER  BESHIL
RIZURAI=FA4T , BRIMZIEERK. HIURE SRS HBNEHITR
it 2017 FREFIEFIEEERIAR 2.6 27T, BRIALZE+5TFE.

& IREEIN . BATFNAT] 2016 F£E 2018 FEAKESFI 0.07, 0.98 #11.22 TT.
BAVETEN-AEY , 6 NABRMNY 20 T, 18HT 2017 £F 20 BRISNSHER,

& RBSHRT : [EMENTE AR LK ;| SMRETFSEERAET | HinRF IR,

BfE (BATT) 3,150.01
mEHE (BATT) 3,131.91
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SitEE 2014 2015 2016E 2017E 2018E 021-20655669

FEWNEHT) 656.1 579.4 690.3 1,087.7 1,220.8
BB (%) -10.9% -11.7% 19.1% 57.6% 12.2% - =

=\ FEEHTT) 12.8 -29.3 29.8 370.6 480.5 IARE | ADC RiBAfIEEETt AR
FEILLIB (%) -65.7%  -329.6%  -201.5%  11453% 29.7% HIBSLHEIR] 2017-04-10

S FE(ERTT) 10.5 -20.3 22.8 299.8 372.8
EIELIE(%) -62.7%  -294.0%  -212.3%  1214.8% 24.4%

BRRIEGT) 0.03 -0.07 0.07 0.98 1.22

PE 336.4 -173.4 154.4 11.7 9.4

PB 8.0 8.4 8.1 4.8 3.3
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(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 656.1 579.4 690.3 1,087.7 12208  SFEKE
SR AS 597.5 582.2 599.8 663.4 683.9 BB -10.9% -11.7% 19.1% 57.6% 12.2%
Bl FEs 3.7 2.6 3.6 5.5 6.0 ElFEEKE -65.7% -329.6 -201.5 11453 29.7%
HEZEMH 14.3 13.4 20.6 24.7 28.6 FFEIERKER -62.7% -294.0 -212.3 12148 24.4%
HIEEA 26.5 20.2 39.8 28.0 275  EBITDA B -31.0% -73.1% 382.4% 420.3% 25.8%
1552 1.7 05 -0.3 0.3 -0.3  EBIT &K= -66.6% -306.8 -198.7 1157.7 29.7%
BrEREIRK 0.3 5.8 1.7 2.6 -3.4  NOPLAT &= -63.9% -285.8 -202.8 1157.7 29.7%
AN EEEIE - - - - - BEEAERKE 77% -9.9% -165% 18.9% -15.5%
R el 0.0 3.4 1.2 15 21 EEPERKE 0.5% -4.6% 4.5% 66.6% 49.0%
EdLFiE 12.8 -29.3 29.8 370.6 480.5
InENINERE 0.3 1.1 0.6 29.1 165 BFIEED
FligeEm 13.1 -28.2 30.4 399.7 4971 FEF= 8.9% -0.5% 13.1% 39.0% 44.0%
R FFriSH 2.6 7.9 7.6 99.9 1243  EFE=R 1.9% -51% 4.3% 34.1% 39.4%
FE 10.5 -20.3 22.8 299.8 372.8 FFER 1.6% -35% 3.3% 27.6% 30.5%
EBITDAEIIN 9.6% 2.9% 11.9% 39.2% 44.0%
EEfAEE EBIT/EIIN 22% -51% 4.3% 34.0% 39.3%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 25.7 34.2 118.7 352.8 7625  HrEfER 21.8% 19.1% 26.6% 15.3% 12.5%
R MERET - - - - - ffERGESEEE 27.8% 23.6% 36.2% 18.1% 14.3%
LR 33.1 18.5 59.5 117.2 151.9  AEIHEER 098 107 150 442 6.67
R EESE 9.3 16.6 6.7 31.9 14.4  JEmhHEER 071 085 129 421  6.45
FRATHRER 9.4 5.8 9.3 8.1 9.5  FlIRIRREEH 8.71 57.86 -91.99 -1,088. -1,847.
FEe 29.3 19.1 317 25.2 325 EiGkEh
Hthimanar- -0.0 0.0 -0.0 -0.0 0.0 [EEESEERE 200 204 156 90 68
A HHE SRS 4.2 4.3 3.0 3.9 3.7 AeEEAREERE 21 -17 -19 3 18
HFEEREHRE - - - - - REIEFRRERE 66 62 83 126 222
KHEARRAUS R - - - - - RIKOKEREIRERER 21 16 20 29 40
MBI - - - - - EFEREEREXRE 15 15 13 9 9
BEE&E= 342.8 313.0 285.9 257.3 200.7 < REFEEERE 325 334 289 240 309
wEEIR 89.9 78.7 59.5 42.0 420 IRBREXRREERE 224 231 169 107 95
ToREr= - - - - -
HibiERahEr= 15.4 25.6 19.5 19.4 19.9 EEE
< S 559.1 515.7 593.8 857.7 1,237.2  {HEZHAR 22% 23% 3.0% 23% 2.3%
EEARS - - - - - EEHER 40% 35% 5.8% 2.6% 2.3%
REFHER 77.3 70.4 107.8 77.9 11.6 WMEEEER 0.3% -0.1% 0.0% 0.0% 0.0%
RfTEESE 14.3 - 19.9 10.0 101 =AW 6.5% 57% 87% 4.8% 4.6%
HithRahtais 17.8 17.4 224 33.3 239 IREMOHR=E
KEBER - - - - - ROE 24% -49% 52% 41.3% 34.4%
HithdEmRahtaf® 12.2 10.7 7.7 10.2 95 ROA 1.9% -3.9% 3.8% 34.9% 30.1%
RAREE 121.6 98.5 157.8 131.3 1550 ROIC 27% -55% 6.3% 94.2% 102.8%
DEBRIRINGS - - - - - PLIIEIR
itz 306.4 306.4 306.4 306.4 306.4 DPS(IT) - - 001 003 0.06
Bl 130.7 110.4 129.6 420.0 775.8  DEIHEER 0.0% 0.0% 10.2% 3.4% 4.5%
BEERIES 4375 417.2 436.0 726.4 1,082.2  BREUGESER 0.0% 0.0% 0.1% 0.3% 0.5%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 10.5 -20.3 22.8 299.8 3728  EPS(7T) 0.03 -0.07 0.07 098 1.22
A BRORESS 49.1 47.4 52.6 56.6 56.6  BVPS(IT) 143 136 142 237 353
BrEmEES 0.3 5.8 - - - PE(X) 3364 -173.4 1544  11.7 9.4
NIANBEZENIRK - - - - - PB(X) 8.0 8.4 8.1 4.8 3.3
1532 2.1 -0.0 -0.3 0.3 -0.3  PIFCF -297.1 188.6 434  14.4 8.2
RERE -0.0 -3.4 -1.2 -15 21  PIS 5.4 6.1 5.1 3.2 2.9
DEBRIRIRES - - - - - EV/EBITDA 549 2033  41.2 7.4 5.1
BEASHIZE -26.2 -3.3 18.0 -101.6 28  CAGR(%) 206.0% -363.8 -6.7% 206.0% -363.8
FEFN=ENETE 39.6 17.9 91.9 252.9 4243 PEG 1.6 05 -23.0 0.1 -0.0
IREENTFENSRE 5.2 15 -3.8 9.8 2.2  ROIC/WACC 0.3 05 0.6 9.0 9.8
MEENENSRE -65.8 - -3.6 9.0 -16.7
BRI - USSR i AT
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ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;

SHFImASER

BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. 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
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
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  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

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 | RIYT A EESR EERA A RS

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

RIIE : www.huajinsc.cn
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