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SitEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 3,045.3 3,544.6 4,756.8 5,762.4 7,364.4

ELCIE (%) 36.2% 16.4% 34.2% 21.1% 27.8%
EWFEERTT) 418.0 516.7 731.2 953.5 1,181.3

ELCIE (%) 22.6% 23.6% 41.5% 30.4% 23.9%
EFIE(EHATT) 335.9 461.3 672.2 866.8 1,052.5

ELCIE (%) 21.8% 37.3% 45.7% 28.9% 21.4%
BRIKEGT) 0.36 0.49 0.72 0.92 1.12
PE 61.8 45.0 30.9 23.9 19.7
PB 9.5 8.5 6.9 5.5 4.4
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 30453 35446  4756.8 5.762.4 7.364.4 SRS
SR AS 1,899.2 2,229.2 2,981.1 3,571.0 45718  ElIgANIERKER 36.2% 16.4% 34.2% 21.1% 27.8%
Bl FEs 165.1 156.0 214.5 272.0 3719  BEFEERKER 22.6% 23.6% 41.5% 30.4% 23.9%
HEZEMH 148.4 167.7 230.2 257.0 304.9 FFEEE 21.8% 37.3% 457% 28.9% 21.4%
HIEEA 4137 486.2 626.5 724.9 947.8  EBITDA &K= 23.9% 22.3% 39.3% 29.2% 23.0%
W55 9.1 7.7 6.7 8.7 9.7  EBIT =R 26.4% 22.8% 40.7% 30.4% 23.8%
BrEREIRK 194 27.2 19.2 22.0 23.6  NOPLAT &= 24.0% 29.2% 40.9% 30.2% 22.9%
A RNMEEEE - - - - - BREEAERE -3.8% -28.3% 342.4% -62.7% 173.8%
RS 27.6 46.2 52.6 46.6 46.6  RETIGKER 19.8% 9.2% 21.5% 24.8% 24.1%
EdLFiE 418.0 516.7 731.2 953.5 1,181.3
InENINERE 38.8 55.8 59.1 66.9 67.0 EBFgEH
FligEEm 456.8 572.4 790.2 1,020.3 1,2483  FEF=E 37.6% 37.1% 37.3% 38.0% 37.9%
R FFriSH 87.9 86.1 118.1 153.6 1957  BEAFE=ER 13.7% 14.6% 15.4% 16.5% 16.0%
SFiE 335.9 461.3 672.2 866.8 1,052.5 FFER 11.0% 13.0% 14.1% 15.0% 14.3%
EBITDAEIIN 14.8% 15.6% 16.2% 17.2% 16.6%
BWEfAEE EBIT/EIIN 14.0% 14.8% 155% 16.7% 16.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 772.2 1.567.9 380.5 2.060.3 589.2  H&rEfAfRE 51.8% 59.8% 66.7% 51.1% 60.4%
R SRR - - - - - ARG 107.4% 148.5% 199.9% 104.7% 152.4%
RLTHER 751.2 1,571.7 2,603.8 2,134.2 3,647.6  EILLER 1.67 139 171 166 158
R EESE 57.0 12.4 109.7 28.4 141.4  EEHEEER 1.00 101 081 124 075
FRATHRER 123.6 77.4 184.8 134.8 273.1  FELREEEEL 47.05 67.99 110.13 111.10 122.91
FEe 1,658.8 1,307.8 4,129.7 1,641.6 56290 EiGgED
Hthimanar= 779.0 229.0 4423 483.4 384.9 [EEHTEERE 18 15 11 8 5
A E SR 116.0 203.0 116.1 145.0 1547  AETEEARREERE 117 55 132 126 104
FEEREHRE - - - - - REIEFRRRE 430 452 477 448 419
KEARRPUS R 74.0 147.7 147.7 147.7 1477  ROKUHGREREREL 77 118 158 148 141
MBI 48.3 47.0 47.0 47.0 470 EFEREEXRE 190 151 206 180 178
BEE&E= 148.7 153.6 131.7 109.8 87.8 REFREEREH 503 562 586 533 485
wEEIR - 106.6 106.6 106.6 106.6  IREEKRREERE 167 121 204 189 150
ToREr= 31.6 173.8 164.4 155.0 145.6
HftbERah&r~ 2375 656.1 634.7 639.0 6389 EWE
< S 47979  6,277.3 9,206.8 7,843.3 12,0075 {HEZHmE=R 49% 4.7% 4.8% 45% 4.1%
EEARS 79.9 465 346.7 - 87.1 EEZER=R 13.6% 13.7% 13.2% 12.6% 12.9%
REFHER 908.4 1,611.3 1,678.9 1,691.8 2,898.7 WEEA=R 03% 02% 01% 02% 0.1%
RfTEESE 197.5 78.7 237.3 191.3 3420 Z=FEWIAN 18.8% 18.7% 18.2% 17.2% 17.1%
Efhimantats 1,296.3  1,695.0  2,320.7 2,011.2 3,432.0 IREEHEE
KEBER - 60.0 1,465.9 - 3357 ROE 15.4% 18.9% 22.5% 23.1% 22.5%
HithdEmRahtaf® 3.1 259.4 87.5 116.7 1545 ROA 77% 7.7% 7.3% 11.1% 8.8%
RAREE 24851  3,750.9 6,137.1  4,010.9 7,250.0 ROIC 23.9% 32.1% 63.1% 18.6% 61.2%
DEBRIRINGS 128.7 82.9 82.9 82.9 82.9 SIEIF
[Z 938.6 938.4 938.4 938.4 938.4  DPS(JT) 008 006 008 014 015
Bl 1,319.0 1,540.6 2,048.5 2,811.1 3,736.2  PEIHEE 22.4% 12.2% 11.5% 15.4% 13.0%
BEERIES 2,312.8 2,526.4 3,069.8 3,832.4 4,757.5  BREWESER 0.4% 0.3% 0.4% 0.6% 0.7%
MEREXR AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 369.0 486.4 672.2 866.8 1,052.5 EPS(T) 036 049 072 092 112
A BFORESS 27.1 30.0 31.3 31.3 31.3  BVPS(Tm) 233 260 318 4.00 4.98
BrEmEES 19.4 27.2 - - - PE(X) 61.8 450 309 239 197
NINEZENIRK - - - - - PB(X) 95 8.5 6.9 55 4.4
55#EH 6.7 3.0 6.7 8.7 9.7 PIFCF 1085 17.7 -175 114 -156
AR 276 -46.2 -52.6 -46.6 -46.6  P/S 6.8 5.9 4.4 3.6 2.8
DEBRIRIRES 33.0 25.0 - - - EV/EBITDA 509 304 288 188 16.8
BEASHIZE 0.6 1,489.7  -3,406.0 2,7227  -2,887.3  CAGR(%) 329% 29.3% 30.4% 32.9% 29.3%
FEFN=ENETE 800.3 1,106.6  -2,748.4 35829  -1,8403 PEG 1.9 15 1.0 0.7 0.7
IREENENSRE -417.8 169.7 155.1 15.1 33,5 ROIC/WACC 2.4 3.2 6.3 1.8 6.1
MEENENSRE -226.6 -482.7 1,405.9  -1,918.2 335.7
BRLER - FEEHE , SeRibsHiahT
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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 ;
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A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
BGE, KIESE , AARGHERIESI SR FROIEBHREEIHREE , BMRR. BEETE. FANTREHNRSIMR A
R REEERESEEM. ARTECUFE. ARMURAIRIAE. SHECEEEEKE | FILSR,

http://www.huajinsc.cn/3 / 4 BEYIFNEIE N Z ERIRREERD



=ik
': Huajin Securlhes ’AE‘HHE/%PB#%M&%

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.
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AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
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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
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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

http://www.huajinsc.cn/4 / 4 BEUFHEIEX 2 R EREFERD



