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& PEEVSERBETH , —FEEWRELIEEK 29% : NFA 2017 FEFEFEIRE
FHEFSTIENIIN 1.97 1278 , FLGIGIK 41.62% ; EVLFE 2982.74 57T , [EEE
1B 27.56% ; [AB T LHARRKEFIE 2803.8 57T , [ELMIEK 33.63% ; EX
SiRIER 0.27 7o, EEGIBK 35%, REBWSHE , FFFATREFR. HiPR
FSMRFEMTINE W 1.78 {Z7T. 1011 57T, 943 /57T , LG 50.3%,
47.8%. -33.59%, ERMRIE_ZFEORITE , 2017Q2 SLEWIZA 1.02127T ,
EEUIEIK 29.26% ; |IF/E L ARIRRIREFIE 1550 57T , [EHIEE 15.59%, Bk
WNIBREERIFT A TRAFF R ALK,

¢ XEFBIRTROEPREBAE : AESERAAAERITZOER  BhTA
RITIRHIEFREEW 1T RS, BRINTRMRITEFELBETERT. +
REB, RIRIT. KFRITERRIMRERRITING |, SR 7 AEBERITAIZ
DEPRE., FHFRITURFERIREEIRERSKENS SN T IRER

f& fRIE IDC RITSIZTIN ARITIERMLTHIS 2014-2018 FESIGREIAE] 23.14% ,

Z 2018 FiAMIRIAZ] 419.74 {Z7T.

& NMBEERARLSME | Fintech WSSHERIERH : IRTHTHANEKIES | A6
NEASKBIRTRMHETEERN. KBE. citESFSRAFaNE SR T
IRSS. RETARRWHEMATERE. RRESRANMAEL , RS SR
ERE  RRSEREUSRTEESERATFRENE | FIREEXRERAE
BBMRMTWARRHRANIE. RARSHRTFER (X2 ) RIDERATEE
CHRBRSIFEZRIN) |, RUTHBEAMEK RS E A EAR— R IAK
IS,

& IEEN  BAAEITTN 2017 & 2019 FERILERSEI 1.05, 1.41 F1 1.75
TT. LTIERF-AEY , 6 NBBIRN 47.3 7T,

& RPEIRTR : RENMSNAT | SRR S HERAIATIES.
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=1 YN IRHE
|ItEE 2015 2016 2017E 2018E 2019E lidongxiang@huajinsc.cn
021-20655794
FEWNERTT) 300.3 367.0 509.8 700.0 947.1
EIELIE(%) -11.1% 22.2% 38.9% 37.3% 35.3%
EWFEEBTT) 54.1 79.2 116.8 157.3 196.0
EIELIE(%) -39.1% 46.5% 47.5% 34.7% 24.6%
&R E(EATT) 50.6 75.6 110.4 148.2 184.8
EIELIE (%) -39.9% 49.4% 46.0% 34.2% 24.7%
BRRIEGT) 0.48 0.72 1.05 1.41 1.75
PE 84.3 56.4 38.7 28.8 23.1
PB 5.5 5.0 4.2 3.8 3.4
BUEHR - [SHGE , HRABS 5T
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 300.3 367.0 509.8 700.0 947.1  SFIBKE
SR AS 167.6 182.5 267.3 357.7 4716 BN -11.1% 22.2% 38.9% 37.3% 35.3%
Bl FEs - 0.1 0.2 0.3 04  EFEEKE -39.1% 46.5% 47.5% 34.7% 24.6%
HEZEMH 3.9 3.0 4.8 8.5 9.9 EREERKE -39.9% 49.4% 46.0% 34.2% 24.7%
EIRZEF 78.0 105.4 125.1 180.6 274.6  EBITDA &K= -40.0% 46.3% 45.7% 34.9% 24.2%
155 25H 3.8 -3.9 -4.9 5.2 6.2  EBIT = -41.9% 49.8% 48.6% 36.0% 24.7%
BrEREIRK 0.5 0.8 0.6 0.7 0.8  NOPLAT &= -425% 51.7% 48.4% 36.1% 25.0%
A RNMEEEE - - - - - BREEAERE 115.7% 17.8% 53.7% 2.3% 23.3%
RS - - - - - EEERE 134.2% 9.7% 20.4% 9.7% 10.9%
EdLFiE 54.1 79.2 116.8 157.3 196.0
InENINERE 1.6 2.9 3.2 35 42 BHEEH
FligEEm 55.7 82.1 120.0 160.8 2002  FEFI=R 44.2% 50.3% 47.6% 48.9% 50.2%
R FFriSH 5.0 6.4 9.6 12.6 154  BAFLER 18.0% 21.6% 22.9% 22.5% 20.7%
SFiE 50.6 75.6 110.4 148.2 184.8 EAER 16.9% 20.6% 21.7% 21.2% 19.5%
EBITDAEIIN 18.0% 21.6% 22.6% 22.2% 20.4%
BWEfAEE EBIT/EIIN 16.7% 20.5% 21.9% 21.7% 20.0%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 559.4 589.8 634.9 724.2 7542  BrEfER 54% 15.1% 7.1% 9.0% 10.9%
R SRR - - - - - ARG 57% 17.7% 7.7% 9.9% 12.2%
RLTHER 86.6 125.2 180.7 227.6 3511  REbbEER 1541 486 10.80 883  7.55
R EESE - - - - - EEEbeE 1530 483 1068 875 7.45
FRATHRER 4.4 1.1 8.3 4.8 113 FSREEE -13.23 -19.27 -22.83 -29.25 -30.61
FEe 45 4.8 8.7 9.6 143 Eizgeh
Hthimanar= 0.3 2.3 0.9 1.2 1.4 [EEEFEERE 12 1 8 4 2
A E SR - - - - - AETEEARREERE 47 19 37 66 69
FEEREHRE - - - - - REIEFRRRE 571 676 550 463 399
KHEARRAUS R - - - - - RIWREREEEREL 88 104 108 105 110
MBI - - - - - EFEREEREXRE 5 5 5 5 5
BEE&E= 9.4 12.4 9.5 6.7 3.8 RETFREXRH 711 888 739 598 498
wEEIR 125.6 229.7 229.7 229.7 2297 IREBREERE 185 225 223 199 166
ToREr= 23.7 23.2 22.6 22.1 21.6
HftbERah&r~ 0.5 7.6 1.9 2.7 3.7 EREXE
< S 814.6 996.0 1,097.2 1,228.6 1,391.2  {HEZHAR 13% 08% 09% 1.2% 1.1%
EEARS - - - - - EE#HBER 26.0% 28.7% 24.5% 25.8% 29.0%
RI{THRER 1.0 100.0 27.1 63.5 940 EER=R -1.3%  -1.1% -1.0% -0.7% -0.7%
RfTEESE - - 0.0 0.0 00 Z=E/EIA 26.0% 285% 245% 26.3% 29.4%
Efhimantats 415 48.7 50.1 46.0 56.1  IREEMEHRE
KEBER - - - - - ROE 6.6% 8.9% 10.8% 13.3% 14.9%
HithdEmRahtaf® 1.2 1.3 1.2 1.2 1.2 ROA 6.2% 7.6% 10.1% 12.1% 13.3%
RREE 437 150.0 78.4 110.7 151.3 ROIC 46.8% 32.9% 41.4% 36.7% 44.8%
DEBRIRINGS - - - - - PLIIEIR
B 100.0 103.9 105.4 105.4 1054  DPS(T) 015 025 036 047 060
Bl 671.5 840.5 913.4 1,012.4 1,1345  DLIEEER 30.8% 34.8% 33.9% 33.2% 34.0%
BEERIES 771.0 846.0 1,018.8 1,117.8 1,239.9 RREUESER 04% 0.6% 09% 1.2% 1.5%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 50.6 75.6 110.4 148.2 1848  EPS(T) 048 072 1.05 141 175
A BFORESS 4.8 4.8 3.4 3.4 3.4  BVPS(T) 731 803 967 10.60 11.76
BrEmiEES 0.5 0.8 - - - PE(X) 843 564 387 288 23.1
NINEZENIRK - - - - - PB(X) 55 5.0 4.2 3.8 3.4
55#EH - - -4.9 5.2 -6.2  PIFCF -68.2 112.3 -1852 30.6 455
AR - - - - - PIS 142 116 8.4 6.1 45
DEBRIRIRES - - - - - EV/EBITDA 1432 654 315 228 182
BEASHIZE 315 -29.4 -130.8 -13.1 955  CAGR(%) 43.0% 34.7% 9.4% 43.0% 34.7%
FEFN=ENETE 25.7 57.2 -21.9 133.3 86.5 PEG 2.0 1.6 4.1 0.7 0.7
IREENENSRE -89.8 -113.2 - - - ROIC/MWACC
MEENENSRE 392.9 84.9 67.0 -43.9 -56.5
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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
BGE, KIESE , AARGHERIESI SR FROIEBHREEIHREE , BMRR. BEETE. FANTREHNRSIMR A
R REEERESEEM. ARTECUFE. ARMURAIRIAE. SHECEEEEKE | FILSR,
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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  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
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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