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BB

& ATERWSRRIEAKIEESK : 2017 F LHF , ATEEWSKAR 12.9912
5%, ELLBSRL 2.27%, EBUSHRIRSHREEAFRERE TR | i
RIRS. HEFEREMHETRZSUADBREERM LK 46.87%,
133.00%, 41.42%, SEFRBETAELT.

¢ KEEHRSEMRFREN  ITFRATERE "EEREETIREMEEFE" 1
ERETTE | SSRGHEIRSSIRE. HERSHEIENGERS Q8 hrX
BB T SIS TS TR £, il BRITE—MUERARR | AR
—RURRTT R | ARED TR —REEBIRETHS I A —MURIRT T RATRARR
SEMIERSH  XERERESIRSATNARGE | TFERGEEEHE
LHERELTHREN , BEEIARREENIEENHFFHEER  HITAAA
EARRIARERIRRY.

¢ FUESHARFEITRRRIER : 2016 FHEFE 2017 F EFF , BTEHNR
HMMSEARTE 40-50 SETXEIRE) , HipHFERSER | MSITIREMBNISL
TEDHEE AN R RIREZEAMEM. 2017 FEFFATEREGNT R
20.27 {Z7T , L5FREHERA 14.08 {Z7T , [EIELIEK 43.96%, AEFIHE=FE 5
REFRSFEPREK | MIFEFFE=ZEFUEIALLIERK , 2017 F 19
B #FiEEHKE 4194-7341 T35t , Mt ATWSIERIB K.

& RSBV  FITTUUAT] 2017-2019 FERIKERH A9 0.08, 0.27 F10.50 T, i

BrWEERS B 1%, 3.1% F5.5%, JHIRIRIR 2017 FigERI9EN 1.93 15,

HAHERR 2 BEISHIRER | 6 MB BN 16.86 TT. AFIER-A REITR.

¢ RBEIRR : BEFREHS PDVSA B ITEREARHERIN | LAURIMTICRAAIS,
M, NEFT 1-9 BiEFBMAR EFEREITE 60%-30%Aa. B AIEKENH
SHMRATNRERRN | HF AR ERT RIS,

WMSEHRSKE
SHEE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 2,826.6 2,833.8 2,991.9 3,863.4 5,065.3
EIECIBK(%) -36.6% 0.3% 5.6% 29.1% 31.1%
EFEERTT) 143.9 99.9 57.4 274.4 560.6
EIECIBK(%) -89.7% -30.5% -42.5% 378.0% 104.3%
EFIE(EHATT) 144.8 120.7 80.0 256.7 476.9
EIECIBK(%) -87.9% -16.6% -33.7% 220.9% 85.8%
BRIEEGT) 0.15 0.13 0.08 0.27 0.50
PE 96.1 115.3 174.0 54.2 29.2
PB 1.8 1.8 1.7 1.7 1.6
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BEHE (BAT) 14,243.29
REmHE (BATT) 9,917.59
BEA (BAK) 957.85
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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 28266  2.833.8 29919  3.863.4 5,065.3  fFEigKEE
SR AS 1,919.6 2,081.9 2,222.2 2,786.4 3,548.9 BB -36.6% 0.3% 5.6% 29.1% 31.1%
Bl FEs 327 40.6 42.9 38.6 355  EFLEEKER -89.7% -30.5% -42.5% 378.0% 104.3%
HEZEMH 245.1 275.1 254.3 309.1 4052  FFEEE -87.9% -16.6% -33.7% 220.9% 85.8%
HIEEA 396.0 3714 359.0 425.0 506.5  EBITDA &K% 77.8% -255% 47.7% 66.2% 49.5%
W55 16.8 -103.6 8.0 9.6 13.2  EBIT = -88.2% -102.3 -1883.2 334.2% 102.1%
BrEREIRK 1255 124.9 100.0 80.0 60.0  NOPLAT &= -89.3% -102.3 -1984.9 327.5% 99.0%
AN EEEIE 6.3 2.7 1.9 0.4 0.4 IREENEBRKE 82% 47% 2.0% -05% 0.9%
R el 59.3 59.0 50.0 60.0 65.0 ISEFTHKCR -14% 05% 2.8% 23% 4.5%
EdLFiE 143.9 99.9 57.4 274.4 560.6
InENINERE 451 57.1 42.0 495 484 BHIgEH
FligeEm 188.9 157.0 99.4 323.9 609.0 FEFI=R 32.1% 26.5% 25.7% 27.9% 29.9%
R FFriSH 443 37.1 19.2 66.6 132.4  BEAFER 51% 35% 1.9% 7.1% 11.1%
FE 144.8 120.7 80.0 256.7 476.9  FFER 51% 43% 27% 6.6% 9.4%
EBITDAEIIN 11.9% 8.9% 12.4% 16.0% 18.2%
BEEfAEE EBIT/AEMMIN 57% -0.1% 2.2% 7.4% 11.3%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1.833.1 1.387.9 1.496.0 1,931.7 25326  EF-falRR 22.8% 19.8% 19.8% 31.1% 34.4%
RS 11.4 8.9 10.8 10.4 10.0  fAfENESEE 29.5% 24.7% 24.7% 451% 52.4%
LR 1,905.7 1,770.2 1,587.4 2,490.7 2,293.2  REILEER 364 488 483 3.04 290
R EESE 316.9 336.0 328.9 486.7 5545  JEmHEER 259 364 351 225 211
FRATHRER 195.5 149.4 221.0 320.8 4679  FISIREEREEL 957 004 819 2972 43.36
FEe 2,180.1 1,860.2 2,090.4 2,553.5 3,065.6 EiGEED
Hthimanar- 1,114.3 1,836.0 1,900.0 2,000.0 2,300.0 [EEE=EEERE 198 215 201 150 101
A HHE SRS 108.5 56.8 82.7 69.7 76.2  RENEERAEERE 520 574 577 453 361
HFEEREHRE 19.5 1.2 13.0 11.2 85  MEIEFRERERE 1,036 947 901 812 747
K EARRIUIR R 39.0 19.4 19.4 19.4 19.4  RIKIHKEREREREL 257 233 202 190 170
MBI - - - - - EFEREEREXRE 284 257 238 216 200
BEE&E= 1,721.7 1,663.5 1,678.5 1,539.8 1,308.4  BEEFERERE 1,374 1,299 1,227 1,055 918
wEEIR 211.2 145.9 81.8 1.6 202 IREEAEERE 789 837 820 639 489
ToREr= 268.7 313.9 349.2 381.9 406.5
HibiERahEr= 467.4 509.4 479.2 489.2 4926  EEE
< S 10,3929 10,058.7 10,338.3 12,306.7 13,5152  $HEZEMAZR 87% 9.7% 85% 80% 8.0%
EEARS 586.1 369.3 234.3 307.0 4115 EEEHERE 14.0% 13.1% 12.0% 11.0% 10.0%
RI{THRER 632.9 688.3 793.2 1,343.1 2,067.8 WEEHERAR 06% -3.7% 0.3% 02% 0.3%
RfTEESE 190.8 123.4 185.2 434.0 3547  =EHEIRAN 23.3% 19.2% 20.8% 19.2% 18.3%
Hibimmntatk 664.2 325.8 367.4  1,138.1 1,032.8  IREEHEE
KEBER 234.1 226.2 390.2 522.2 700.8 ROE 1.9% 15% 1.0% 3.1% 55%
HithdEmRahtaf® 59.8 260.7 80.0 80.0 80.0 ROA 14% 12% 0.8% 2.1% 3.5%
RAREE 2,367.9  1,993.8  2,050.2  3,824.3  4,647.5 ROIC 21% 00% 0.8% 3.3% 6.6%
DEBRIRINGS 232.0 210.0 210.2 210.9 2106 PLUIEE
itz 957.9 957.9 957.9 957.9 957.9  DPS(JT) 003 003 002 005 010
Bl 6,934.7 7,029.3 7,120.1 7,313.6 7,699.2  DELIHEER 19.8% 23.8% 18.7% 19.6% 20.5%
BEERIES 8,025.0 8,064.9 8,288.2 8,482.3 8,867.7 IREMERER 02% 02% 01% 0.4% 0.7%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 144.6 119.9 80.0 256.7 476.9  EPS(3T) 015 013 0.08 027 0.50
A BRORESS 177.1 255.3 306.0 333.2 348.8  BVPS(T) 8.14 820 843 864 9.04
BrEmEES 125.5 124.9 - - - PE(X) 96.1 1153 1740 542 292
NRINMEZEIRK 6.3 2.7 1.9 -0.4 0.4  PB(X) 1.8 1.8 1.7 1.7 1.6
55#EH 70.7 4.8 8.0 9.6 13.2  PIFCF 553 -34.2 -537.8 282  19.9
AR -59.3 -59.0 -50.0 -60.0 -65.0 P/S 4.9 4.9 4.7 3.6 2.7
DEBRIRIRES 0.2 -0.8 0.2 0.7 -0.3  EV/EBITDA 372 509 342 202 13.2
BEASHIZE -429.4 -676.7 -118.4 -164.6 2926  CAGR(%) 21.2% 58.4% -59.6% 21.2% 58.4%
FEFN=ENETE 69.0 346.4 2277 375.1 480.7 PEG 45 2.0 2.9 2.6 0.5
IREENTFENSRE -496.5 -759.6 -283.6 714 -58.3  ROIC/WACC 0.2 -0.0 0.1 0.3 0.6
MEENENSRE -192.2 -33.2 164.0 132.1 178.5
BRI - USSR i AT
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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
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | 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  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

RIIE : www.huajinsc.cn
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