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Huajin Securlhes

A EIRIREFETL

WMSHIRSKE
SitEE 2015 2016 2017E 2018E 2019E
FEWNEATT) 4044205 431,743.4 475565.4 524,310.8 578,577.0

EELIE (%) 10.3% 6.8% 10.2% 10.3% 10.4%
=2FEEEAT 185211 21,2301 24,9001 27,8269  33,642.3

EELIE (%) 9.1% 14.6% 17.3% 11.8% 20.9%
F#HEERTT) 15,696.3  16,743.1  19,483.0 22,160.6  26,293.7

EECIE (%) 13.0% 6.7% 16.4% 13.7% 18.7%
BRI GT) 0.97 1.04 1.20 1.37 1.63
PE 17.1 16.0 13.7 12.1 10.2
PB 1.8 1.7 15 1.2 1.0
BT - THSHE AT
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Huajin Securities NEIPRERE T
SRR GLEERIEILCR
Tz ==l
_(BhAR) 2015 2016 2017E 2018E 2019  _(BHBT) 2015 2016 2017E 2018E 2019E
EA 404,420.5 431,743.4 475565.4 524,310.8 578577.0  SFIGIKER
SR AS 342,943.3 367,404.8 404,611.0 4459264 491,501.2  EllgAIEKER 10.3% 6.8% 10.2% 10.3% 10.4%
SNZ5E S 10,315.2 4,490.5 5,193.6 8,184.1 71225  ENFLEERKER 9.1% 14.6% 17.3% 11.8% 20.9%
HEZEMH 696.4 846.2 932.0 986.0 1,118.6 AR 13.0% 6.7% 16.4% 13.7% 18.7%
SR 22,9404 27,7442 30,254.7 32,2632 36,530.1 EBITDA &K= 75% 11.7% 14.9% 85% 12.1%
55#ER 7,345.0 7,631.7 8,519.6 8,452.7 7,725.4  EBIT 8K 7.9% 11.6% 158% 8.6% 14.0%
BrERERK 4,309.0 4,447.2 3,352.4 3,056.1 3,352.4  NOPLAT &= 12.0% 6.3% 16.8% 9.7% 12.9%
InAfMEEMES -102.3 162.0 -122.8 5.9 37.0 IREREAEKER 26.5% -3.9% 28.6% 3.5% 6.2%
IR ol 2,752.3 1,889.3 2,320.8 2,378.6 2,378.6  FEFIERKER 28.3% 10.3% 8.8% 25.5% 21.7%
EMrFiE 18,521.1 21,230.1 24,900.1 27,826.9 33,642.3
InENINERE 889.0 995.2 734.7 810.5 846.8 BFIgEN
=g 19,410.2 22,2253 25,634.8 28,637.4 34,4891  EFI=E 15.2% 14.9% 14.9% 15.0% 15.1%
R FRiSH 3,627.6 5,003.0 5,594.2 6,016.0 7,511.8  ElFliE= 46% 4.9% 52% 53% 5.8%
#FE 15,696.3  16,743.1  19,483.0 22160.6  26,293.7  &FjE=R 3.9% 39% 4.1% 42% 4.5%
EBITDAEN 8.4% 88% 9.2% 91% 9.2%
= = EBIT/EIIN 6.4% 67% 7.0% 69% 7.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
RhES 98,077.2 114.637.2 142669.6 186,387.8 2381542  &rrtafkZR 76.8% 76.7% 76.6% 73.9% 71.0%
RS 151.7 497.4 3245 3245 382.2  fAfREINELY 331.1% 328.7% 327.7% 282.7% 245.3%
RIYTHRER 108,209.8 124,220.1 1259589 153,084.2 153,038.7 mEIELE 1.05 1.03 111 113 121
R EESE 2,436.3 2,853.8 3,122.0 3,466.3 3,7435  iEzhtkE=E 072 072 076 081 087
FRATHER 19,408.8 17,9125 22,527.6 22,9138 26,7985  FlIERRE(ZE 352 378 392 429 535
FER 125,742.7 131,527.0 151,949.7 162,361.5 182,623.2 =iskESH
Hthimanar- 37,9459 454987 43,370.8 42,271.8 43,713.8 [EEETREERE 47 46 42 35 28
At E SRS 22,3218 21,679.3 22,0688 22,0233 21,9238 EEWERARERE 17 34 -29 -23 -26
FEEREHRE 279.8 130.9 246.2 219.0 198.7  ENEFEEREL 332 346 351 364 379
KERRRAUE &R 12,946.0 19,134.3 25,632.1 30,814.0 36,770.0  RIMGREREREL 94 97 95 96 95
B 2,598.7 2,876.7 3,419.3 4,157.2 4,676.7 TFEREEERE 109 107 107 108 107
EE&r 54,377.3 56,180.8 54,088.3 48,857.7 42,1899 RATEERE 606 639 633 634 638
wETRE 13,192.1  10,160.4 6,968.4  4,930.9 3,101.1  IREEANEHERE 142 145 148 153 146
ToREr= 145,044.0 148,304.9 175,538.9 200,215.8 217,821.6
HthIEmRahEr= 88,318.8 105,849.1 92,4443 94,9831 97,5599 EREAZ
BrERm 731,050.8 801,463.1 870,329.5 977,011.0 1,072,695.  $HESZRFZHR 02% 02% 02% 0.2% 0.2%
FEHRARSS 61,060.7 63,629.6 73,890.2 80,4915 88,5406 EIRAR 57% 64% 6.4% 6.2% 6.3%
RI{THRER 173,970.0 207,890.3 201,886.3 242,266.4 257,120.8 WHEZ#EHAR 1.8% 18% 1.8% 1.6% 1.3%
R EESE 13,150.1 14,4466 16,864.0 17,3302 20,2169 =ZEIGAN 7.7% 84% 83% 80% 7.8%
Hithimantatk 123,437.8 137,378.3 149,887.9 163,768.3 169,624.1 IRBEHRZE
HAERR 134,560.8 146,751.0 173,220.9 167,561.8 177,972.3 ROE 10.7% 10.5% 11.1% 9.8%  9.3%
HftbERanix 55,308.5 44,4100 51,089.3 50,269.3 48,589.6 ROA 22% 21% 23% 23% 2.5%
RREE 561,488.0 614,505.8 666,838.7 721,687.4 762,064.2 ROIC 15.0% 12.6% 15.3% 13.0% 14.2%
DEBRIRINGS 22,3253 27,2909 27,8485 28,309.3 28,9929  HLIISHR
22N 16,174.7 16,1747 16,1747 16,1747 16,1747  DPS(7T) 019 019 024 027 033
Bl 97,538.7 109,802.7 159,467.6 210,839.6 265464.1  LILLER 19.6% 18.8% 20.0% 20.0% 20.0%
BRI 169,562.8  186,957.3 203,490.8 255323.6 310,631.7 RREUNESER 1.2%  1.2% 15% 1.7% 2.0%
MERER AEEHNK{EISHT
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFIE 15782.6 17.222.2 19.483.0 22.160.6 26.293.7 EPS(T) 097 104 120 137 163
T3 BRORESE 8,425.7 9,556.8 10,392.7 11,2436 11,900.9 BVPS(T) 9.10 9.87 10.86 14.04 17.41
BrEmEES 4,309.0 4,447.2 - - - PE(X) 171 160 137 121 102
NIRAMNEZEIRK 102.3 -162.0 -122.8 5.9 37.0  PB(X) 1.8 1.7 15 1.2 1.0
1552 58126  8,121.0 8,519.6 8,452.7 7,725.4  PIFCF 25.9 6.8 17.1 155 10.0
IRRIRK -2,719.4  -1,889.3  -2,3208 -2,3786 -2,3786 P/S 0.7 0.6 0.6 0.5 0.5
DEBRIRIRES 86.3 479.2 557.6 460.8 683.6  EV/EBITDA 8.7 7.3 7.1 5.6 4.3
BEASHIZE -2,751.4 -27,1145 -7,1028 12,4586 -1,5885  CAGR(%) 12.7% 16.1% 13.3% 12.7% 16.1%
FEFENFEMERE 31,911.1 29,7229 29,4065 52,403.6 42,6735 PEG 1.3 1.0 1.0 0.9 0.6
SR ERE -45471.6 -38,707.8 -34,461.5 -32,120.8 -26,021.2 ROIC/WACC 2.0 1.7 2.1 1.8 1.9
MEENTEEMSRE 36,425.1 221004 33,087.3 234354  35114.1
BRER - TFEEHE il HaaT
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
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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.
EIEITEXEERER  EMRAERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THER | 1REEN
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  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.

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
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