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Huajin Securlhes

NEIRIR AR
FEWAN@EAT) 18,1136 14,1044  18,847.3 21,9138  23,199.2
EIELIE (%) -4.1% -22.1% 33.6% 16.3% 5.9%
EFSEERTT) 946  -1,568.5 1,325.4 1,646.8 1,929.7
LB (%) -53.9% -1758.8%  -184.5% 24.3% 17.2%
EREERT) 495  -1,652.9 1,134.8 1,407.9 1,637.9
LB (%) -69.3% -3437.5%  -168.7% 24.1% 16.3%
BRI (T) 0.01 -0.38 0.26 0.33 0.38
PE 718.8 -21.5 31.4 25.3 21.7
PB 5.2 4.0 35 3.1 2.7
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Huajin Securities NEIPIREBEE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 18,113.6 14,1044 18,8473 219138 23,199.2 fFEK=E
SR AS 15,929.2  11,958.7 14,7975 17,4123 18,3765  EMAIEKER 4.1% -22.1% 33.6% 16.3% 5.9%
Bl FEs 97.5 148.4 182.8 219.1 278.4  BEMFEERKER -53.9% -1758.8 -184.5 24.3% 17.2%
HEZEMH 27.7 33.6 32.0 48.2 51.0 FFEERKER -69.3% -3437.5 -168.7 24.1% 16.3%
HIEEA 809.7 760.6 942.4 1,139.5 1,206.4  EBITDA &= 22.1% -87.9% 14735 81% 5.8%
W55 914.1 776.1 767.2 647.9 507.2  EBIT &K= 41% -178.6 -364.0 9.7% 6.2%
BrEREIRK 137.5 1,9435 850.0 850.0 900.0 NOPLAT == 57% -2429 -307.4 9.7% 59%
AN EEEIE 111 -24.1 - - - BEEAERKE 42% -51% -6.1% -3.4% -6.3%
R el 923 -28.0 50.0 50.0 50.0 SEFTHEKER 24% 0.9% 123% 11.2% 11.8%
EdLFiE 946  -1,568.5 1,325.4 1,646.8 1,929.7
InENINERE 21.4 27.8 23.9 26.0 259 EBFgEH
FligeEm 116.0  -1,540.7 1,349.2 1,672.8 1,955.6  FEF= 12.1% 15.2% 21.5% 20.5% 20.8%
R FFriSH 47.0 126.7 202.4 250.9 2972  EAGER 05% -11.1% 7.0% 7.5% 8.3%
FE 495  -1,652.9 1,134.8 1,407.9 1,637.9 FFER 0.3% -11.7% 6.0% 6.4% 7.1%
EBITDAEIIN 11.1% 1.7% 20.3% 18.8% 18.8%
EEfAEE EBIT/EIIN 56% -5.6% 11.1% 10.5% 10.5%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,265.2 1.973.1 2.827.1 3.287.1 3.479.9  Er-falRR 66.7% 65.7% 61.0% 57.1% 49.4%
RS 0.1 9.3 3.3 4.2 56  fafREGEsEE 200.0% 191.5% 156.1% 133.2% 97.5%
LR 297.4 668.7 169.0 683.2 2189  imantbxR 029 038 039 045 051
R EESE 37.0 62.3 63.4 82.7 719  EzEhtk=E 014 023 024 028 032
FRATHRER 151.5 161.1 167.7 2422 198.3  FIE(REE(ZEL 1.10 -1.02 273 354 480
FEe 1,934.7 1,942.3 2,168.1 2,668.6 2,436.0 EizgEhD
Hthimanar- 89.6 80.8 62.8 77.7 73.8 [EEETEHERE 198 281 242 215 205
A HHE SRS 143.7 144.7 145.7 144.7 1450  RETENEAREERE -9 -4 2 -4 -4
HFEEREHRE - - - - - REIEFRRERE 78 111 99 103 105
KERRAUS R 257.6 252.6 252.6 252.6 2526  RIKIHKEREEEREL 6 12 8 7 7
MBI - - - - - EFEREEREXRE 41 49 39 40 40
BEE&E= 9,709.7 12,3314 12,981.0 13,211.3 13,2421 RUAFERERE 659 846 623 536 496
wEEIR 8,059.9 3,451.7 2,568.6 1,994.6 1,621.5 IREEAEERE 527 672 475 389 350
ToREr= 10,096.4  10,220.9 9,437.0 8,652.9 7,868.6
HibiERahEr= 1,447.4 1,532.9 1,558.2 1,518.7 1,457.9  EHAE
< S 33,490.2 32,831.8 32,4045 32,8206 31,0722 iHEZER 02% 02% 02% 0.2% 0.2%
EEARS 6,138.9 5,754.8 7,284.2 7,675.0 5400.1 EEZER=R 45% 54% 50% 52% 52%
REFHER 2,116.3  1,751.4 22768  2,808.5 2,601.0 WIEEAER 50% 55% 4.1% 3.0% 2.2%
RfTEESE 120.0 144.0 68.1 2234 1022 =EEIRAN 9.7% 11.1% 92% 8.4% 7.6%
Hitsmahtats 4,827.0 5,160.4 4,302.8 4,844.3 4,691.1  IREMOHRER
HAERR 7,460.6 5,931.0 3,335.4 871.0 - ROE 0.7% -18.8% 11.1% 12.1% 12.4%
HitbIERmantalk 1,662.7 2,827.7 2,484.8 2,325.1 255459 ROA 0.2% -5.1% 35% 43% 5.3%
RAREE 22,3255 21,569.4 19,752.1 18,7473 15,340.2 ROIC 23% -32% 6.9% 8.1% 8.9%
DEBRIRINGS 4,283.8 2,448.3 2,460.3 2,474.2 2,494.6  PLIIEHK
itz 1,667.6  4,309.9  4,309.9  4,309.9 4,309.9 DPS(7T) - - - - -
Bl 5,495.0 4,746.4 5,882.2 7,289.1 8,927.4  PELIHEE 0.0% 0.0% 0.0% 0.0% 0.0%
BEERIES 11,164.7  11,262.4 12,6524  14,073.3 15,7319 BREEEER 0.0% 0.0% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 69.0 -1,667.5 1,134.8 1,407.9 1,637.9  EPS(T) 001 -0.38 026 033 0.38
A BRORESS 1,005.6 1,051.7 1,728.2 1,834.9 1,933.2  BVPS(T) 1.60 205 236 269 3.07
BrEmEES 1375 1,943.5 - - - PE(X) 7188 -215 314 253 217
NRINMEZENRE 1.1 24.1 - - - PB(X) 5.2 4.0 3.5 3.1 2.7
1552 913.4 778.7 767.2 647.9 507.2  P/FCF 904 -378 565 86.0 311.9
AR 92.3 28.0 -50.0 -50.0 500 P/S 2.0 25 1.9 1.6 15
DEBRIRIRES 19.5 -14.6 12.0 13.9 20.4  EV/EBITDA 169 2160 13.0 114 10.1
BEASHIZE -703.7 -455 510.8 -283.0 390.4  CAGR(%) 174.1% -199.8 104.9% 174.1% -199.8
FEFN=ENETE 1,836.7 1,742.1 4,103.0 3,571.7 4,439.1 PEG 4.1 0.1 0.3 0.1 0.1
IREENTFENSRE -1,669.2  -1,814.9 -653.4 -647.3 -756.6  ROIC/WACC 0.3 04 0.8 1.0 1.0
MEENENSRE -233.7 745.7  -2,595.6  -2,464.4  -3,489.7
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Huajin Securities NEMIREREE

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 ;
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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
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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
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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

http://www.huajinsc.cn/5 / 5 BEUFHEIEX 2 R EREFERD



