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BREER
2017 F EFFEUIN 47.41 1270 FLGIEK 22.16% JAEEAEIEFE 5.01
1270 , BHIEK 17.35% , {NFFEIHREARIEFE 4.24 (27T, FLGEK 4.30%,
¢ BRI SEE6E KORSHEIBK | BAFERE , BHEAHRSIAT , BFEIAE:
BEFEER AV SSSEIVE I 20.16 1Z7T |, BHGIEE 24.83% , HARHHO 13.35{Z7T , [HEL
18K 34.27% , RaIHAVSSSEINEI 13.18 27T , BB 17.68% , SZIRMEMN
TR RSN | ERIZRMPE |, (RISTE 20.50% 24, KBS STIEW 7.60 1278,
B 23.58% , EFISRIEKE 23.08%, AFHERFRZIAT , EHEETAK
TRAYEATAMED 9663 57T , FERERMLA TR \kFRSE 7407 7T,

¢ (REENFERHAFIRE | FRRAUFRMMRESEMSEEFSRRE : LIRSS
IMRIREBENZEHE2.04590 , EU4.08(Z7T , RILLTBES.25%, PUR(RIRERNE
BFRBARS , 27507 m , SEFRIRFEMESTIEE. 7RG ERSREETR
N ABFRERERIRFRRRE  BEURETEM I SEIER2.13(27T
SR =N TIN BRI RINRRHERE,

& BRSNS INEABANLSRRRS | (BSHIF : CMD22fz=Ratlkss
REAFERMBHISIAL |, BRTANEFTAABIRIRTRISAIET(E , B8
MEFEIEIIRIAZI1508/NT |, SEVIMMRIER Rk, KiInE |, REBEE
SRR IRAVE ESCIF W ASEITHR |, KRR R=RESH .

& ISR ¢ FIFN 2017-2019 FEMMA DI 102.98 {27T. 122.31 1Z5T
1144.10 {Z7T , #FiES B/ 10.13 {Z5T. 12.451Z7T , 14.24 {250 , BRKE
7579 048 JT. 0.59 5T, 0.67 5T, £54F "EN-A" #iY, 6 NABIRNT 9.6
7T, 5T 2017 5 20 fEESTHEER,

& RBEIRTR : SRR  HOCEKS , FERHINEKIEREE
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TR SEN-A(SER)
6 B BtRN 9.6 7T
HQ{ﬁ(2017-08-02) 7.63 7T

BfE (BATT) 16,122.78
mEHE (BATT) 15,852.69
RRA (BAKR) 2,113.08
BRA (AR ) 2,077.68
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MSHIESEE
SitHEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 7,042.7 8,483.2 10,2975 12,230.7  14,410.1
ELCIE (%) 6.0% 20.5% 21.4% 18.8% 17.8%
EWFEERTT) 865.6 1,050.2 1,179.0 1,509.4 1,738.2
BLCIE (%) 30.8% 21.3% 12.3% 28.0% 15.2%
E&FIE(EHTT) 770.3 865.6 1,013.2 1,245.1 1,423.7
ELCIE (%) 26.2% 12.4% 17.1% 22.9% 14.3%
BRIKEGT) 0.36 0.41 0.48 0.59 0.67
PE 20.9 18.6 15.9 12.9 11.3
PB 3.1 27 2.4 2.1 1.9

FHiE% M 3M 12M
GERS e 12.47 13.4  28.03
TSNS 8.23 7.47 10.07

HrIH KA

SAC HIHERHHE : S0910515050001
zhangzhongjie@huajinsc.cn
021-20655610

wangzhijie@huajinsc.cn
021-20655680

BEEER: TANBERILEEN
2015-06-16

RERRA

http://www.huajinsc.cn/ 1/4

BBVIIEIEN 2 RIS F AR



IESEIEEE

Huajin Securities NEIR/IBEITE N EHiE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 7.042.7 84832 102975 122307 144101  SFIESK=E
SR AS 5,602.9 6,704.8 8,105.2 9,489.1 11,1646  EMRAIERKER 6.0% 20.5% 21.4% 18.8% 17.8%
Bl FEs 33.8 72.1 87.5 99.5 129.8  EFiEEKE 30.8% 21.3% 12.3% 28.0% 15.2%
HEZEMH 267.7 275.3 334.1 4156 4932  FFIEEE 26.2% 12.4% 17.1% 22.9% 14.3%
HIEEA 461.8 513.0 613.0 734.6 865.2  EBITDA &K% 22.0% 36.7% 19.3% 22.7% 13.3%
W55 -86.9 -86.4 24.6 37.6 53.1  EBITiEK= 22.8% 23.8% 24.9% 285% 15.8%
BrEREIRK 46.8 15.3 18.1 214 20.0 NOPLAT &= 24.9% 22.4% 26.2% 27.5% 15.8%
AN EEEIE 2.4 39.6 0.8 0.5 01 KBERENERKE 32.7% -7.0% 10.0% -30.1% -2.0%
R el 146.7 21.3 63.3 771 53.9 SEFTHEKER 30.9% 18.6% 10.4% 13.8% 13.9%
EdLFiE 865.6 1,050.2 1,179.0 1,509.4 1,738.2
InENINERE 825 56.5 105.2 81.6 81.0 EFIgEH
FligeEm 948.1 1,106.7 1,284.2 1,591.0 1,819.2  FEF=E 20.4% 21.0% 21.3% 22.4% 22.5%
R FFriSH 125.9 157.3 170.8 2227 2547  BAFER 12.3% 12.4% 11.4% 12.3% 12.1%
FE 770.3 865.6 1,013.2 1,245.1 1,423.7  FFER 10.9% 10.2% 9.8% 10.2%  9.9%
EBITDAEIIN 13.7% 15.6% 15.3% 15.8% 15.2%
EEfAEE EBIT/EIIN 11.1% 11.4% 11.7% 12.6% 12.4%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,738.6 2.026.6 2.761.4 4,713.6 5.829.6  &Er-fafRE 34.3% 33.8% 31.9% 35.1% 34.0%
R MERET - - 0.3 0.1 01 ARG 52.1% 51.1% 46.8% 54.1% 51.6%
LR 1,009.4 1,204.3 1,288.1 1,794.9 1,831.9  REfEEER 157 155 194 201 223
R EESE 398.9 4332 868.2 568.0 1,074.2  JEmhHEER 141 138 181 183  2.09
FRATHRER 255.0 1224 368.3 240.2 4333  FISREEREE -8.96 -11.15 4886 41.10 33.74
FEe 421.7 506.4 440.1 743.4 6705 EizHEh
Hthimanar- 376.0 503.8 478.4 452.7 4783  EEHTEERE 94 91 71 53 38
A HHESRE 3.3 4.8 2.7 3.6 3.7  RaEEREERE 7 -10 -1 -3 -7
HFEEREHRE 361.0 631.3 4145 468.9 504.9  ENErREERRE 198 191 192 217 235
KEARRRUS R 17.1 21.3 21.3 21.3 213  RIMGREIEERER 46 47 44 45 45
B 8.4 423.2 423.2 4232 4232 TFEREEERE 17 20 17 17 18
BEE&E= 2,114.8 2,160.5 1,925.5 1,656.7 1,362.0 REREEEREL 371 387 358 342 335
wEEIR 272.6 211.1 147.8 103.4 724  IREENEEERE 152 139 116 87 60
ToREr= 4434 452.9 430.6 408.2 385.9
HibiERahEr= 9584 11744  1,017.2 1,049.6 1,079.8  FER=E
< S 8,378.5  9,876.2 10,587.4 12,647.9 14,1712 §SEZHmA=R 3.8% 32% 32% 3.4% 3.4%
EEARS 56.8 0.3 - - - EEHER 6.6% 6.0% 6.0% 6.0% 6.0%
RI{THRER 1,723.9 1,895.6 2,576.0 2,534.8 3,531.8 WEERER -1.2% -1.0% 02% 0.3% 0.4%
RfTEESE 579.1 827.3 406.9 1,210.7 7711 =EEIEAN 9.1% 83% 94% 9.7% 9.8%
Hibimmntatk 311.6 379.1 210.8 495.6 319.8  IREEHEE
KEBER 12.8 11.2 - - - ROE 15.0% 14.2% 15.2% 16.5% 16.7%
HithdEmRahtaf® 185.7 228.6 180.9 198.4 202.6 ROA 9.8% 9.6% 105% 10.8% 11.0%
RAREE 2,870.0  3,342.0  3,3746 44395 48253 ROIC 26.4% 24.4% 33.1% 38.4% 63.6%
DEBRIRINGS 366.5 451.3 551.5 674.6 8154  PLIIGHR
[Z 837.8 845.1 2,112.7 2,112.7 2,112.7  DPS(5T) 0.08 020 014 018 020
Bl 4,304.1 5,109.1 4,548.6 5,421.1 6,417.8  DELIHEER 21.8% 48.8% 30.0% 30.0% 30.0%
BEERIES 5,508.5 6,534.1 7,212.8 8,208.4 9,345.9 REWESER 1.0%  26% 1.9% 23% 2.6%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 822.2 949.4 1,013.2 1,245.1 1,423.7  EPS(T) 036 041 048 059 0.67
A BRORESS 187.2 356.6 370.7 385.4 398.1  BVPS(T) 243 288 315 357 4.04
BrEmEES 46.8 15.3 - - - PE(X) 209 186 159 129 11.3
NRINMEZEIRK 2.4 -39.6 0.8 -0.5 0.1  PB(X) 3.1 2.7 2.4 2.1 1.9
55#EH -12.2 3.7 24.6 37.6 53.1 PIFCF 780.6 156  23.3 70 11.0
AR -146.7 213 -63.3 771 539 PIS 2.3 1.9 1.6 1.3 1.1
DEBRIRIRES 52.0 83.8 100.2 123.1 140.8  EV/EBITDA 438 2.7 8.2 5.7 4.6
BEASHIZE 393.8 -314.9 -477.7 675.1 -330.6 CAGR(%) 18.5% 18.1% 20.4% 18.5% 18.1%
FEFN=ENETE 1,023.6 1,273.6 968.5 2,388.7 1,631.3 PEG 1.1 1.0 0.8 0.7 0.6
IREENTFENSRE -201.3 -833.2 231.7 -27.9 -32.2  ROIC/WACC 25 2.3 3.2 3.7 6.1
MEENENSRE -544.0 -590.1 -465.5 -408.5 -483.0
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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
SKIPARAERR | FABBTEIBRIH SR FRNEHREEERIER , BIMRE. HETE. FANFRENRBIURAE | RIEE
BREREEEEM. HARTETUHE. ARWRIRIAIE. DECEEREKE | 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
NRMART T AMRERH S BRIFET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZREA
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRERT | AADRABREIET AR S PREINA SR TR SIS TS SR 2 | thRI6E
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREFIUATAENE | RESFHKPETY | (HATWIFHI ARSI BR. SH. &R, k. EXEGEIAARSEH
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
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