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MSHIESEE
SitEE 2015 2016 2017E 2018E 2019E
FEWMANEHTT) 31,2109 358504 36,4440 39,0461  41,924.2
BB (%) 21.3% 14.9% 1.7% 7.1% 7.4%
=FEE R 3,828.3 4,393.3 4,395.0 5,106.5 5,789.0
BB (%) 31.9% 14.8% 0.0% 16.2% 13.4%
SR EEATT) 3,535.2 4,043.7 3,947.4 4,488.0 5,026.2
BB (%) 35.3% 14.4% -2.4% 13.7% 12.0%
BRI (T) 1.60 1.83 1.78 2.03 2.27
PE 13.4 11.7 12.0 10.6 9.4
PB 3.7 35 3.3 3.0 2.7
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SrrmtBEEH—SRE. ESFRMN 7 R SEEFERT  FEFEREEENL
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 31,2109 358504 36,4440 39.046.1 419242  SFIGKE=
SR AS 23,3059 25,876.3 26,997.7 28,657.8 30,463.4 BB 21.3% 14.9% 1.7% 7.1% 7.4%
Bl FEs 151.8 161.4 186.7 188.6 202.0 EMFEEKER 31.9% 14.8% 0.0% 16.2% 13.4%
HEZEMH 2,034.4  2,926.7 2,551.1 2,655.1 2,725.1  FFLEIESER 35.3% 14.4% -2.4% 13.7% 12.0%
HIEEA 1,812.9 1,825.5 2,113.8 2,173.7 2,096.2  EBITDA B 24.6% 21.7% -9.3% 16.2% 12.4%
15522 F -142.4 274.6 109.7 137.1 107.3  EBIT K% 28.1% 26.6% -3.5% 16.4% 12.4%
BrEREIRK 240.7 438.0 345.1 341.3 374.8  NOPLAT i 28.8% 24.3% -3.3% 16.0% 12.4%
AN EEEIE -41.0 58.0 206.0 181.2 -189.5  IREBAERKER 3.4% 51.1% -17.2% -0.8% -25.9%
R el 61.7 -12.7 49.0 32.7 23.0 SEFHERKR 19.1% 57% 59% 9.8% 12.0%
EdLFiE 3,828.3  4,393.3  4,395.0 5,106.5 5,789.0
InENINERE 276.1 389.0 263.3 207.6 1621  BFIgED
FligeEm 4,104.3 4,782.3 4,658.3 5,314.1 5951.1  FEFIR 25.3% 27.8% 259% 26.6% 27.3%
R FFriSH 516.7 680.0 652.2 759.9 851.0 BEIFER 12.3% 12.3% 12.1% 13.1% 13.8%
FE 3,535.2 4,043.7 3,947.4 4,488.0 5,026.2 ERER 11.3% 11.3% 10.8% 11.5% 12.0%
EBITDAEIIN 14.1% 15.0% 13.4% 145% 15.2%
EEfAEE EBIT/EIIN 11.8% 13.0% 12.4% 13.4% 14.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 6.699.2 5.616.4 7.761.5 8.962.5 12.178.6 ErIIfAfER 57.1% 61.1% 52.6% 60.2% 51.5%
RS 1,307.9 358.5 562.4 742.9 554.6  fAfERIESEY 132.9% 157.0% 111.0% 151.0% 106.3%
LR 10,209.0 15,562.1 9,746.2 17,369.1 11,0462  maftbE=R 141 135 152 142 166
R EESE 1,4145 1,135.1 1,497.0 1,323.0 1,704.8  JEmhHEER 131 125 141 132 156
FRATHRER 427.6 226.6 478.3 285.9 509.5  FRREEEE -25.88 17.00 41.06 38.24 54.95
FEe 1,547.4 1,923.5 1,526.2 2,135.6 1,757.0 EizkEh
Hthimanar- 1,377.6  2,088.8 1,250.6 1,572.3 1,637.2 EEETERERE 44 43 46 44 42
A HHE SRS 378.7  1,008.6 512.1 633.1 7179  RaEWEREERE -15 -2 2 -4 -6
HFEEREHRE - - - - - REIEFRRERE 232 251 246 255 265
KHBRRUR R - 321.6 371.6 421.6 4716  NIWIIKEREEEREL 109 129 125 125 122
MBI - - - - - EFEREEREXRE 16 17 17 17 17
BEE&E= 4,071.8 4,537.7 4,731.1 4,836.0 4,9035 RETERERE 311 328 325 325 329
wEEIR 584.8 90.8 -24.2 -351.9 -665.0 IREEAREERE 44 49 53 44 36
ToREr= 1,463.5 1,457.5 1,406.2 1,359.5 1,310.9
HibiERahEr= 657.2 826.5 738.6 648.1 633.0 ER=E
< S 30,139.1 35,153.8 30,557.5 39,937.9 36,759.9 {HEZER 6.5% 82% 7.0% 6.8% 6.5%
EEARS - - - - - EEHER 58% 5.1% 58% 56% 5.0%
REFHER 9,079.4 11,662.0  9,261.2 13,505.9 10,526.4  WZEF= -05% 0.8% 0.3% 04% 0.3%
RfTEESE 4,323.0 5,389.6 2,559.7 6,674.5 3,480.0 =E/EWIGAN 11.9% 14.0% 13.1% 12.7% 11.8%
HitiRehtatk 2,914.7 2,868.9 3,239.0 2,697.0 3,696.5 IRZFOHRE
KEBER - - - - - ROE 27.5% 29.8% 27.5% 28.6% 28.7%
HithdEmRahtaf® 882.8 1,554.1 1,013.7 1,150.2 1,239.3 ROA 11.9% 11.7% 13.1% 11.4% 13.9%
RAREE 17,199.7 21,4747 16,0735 24,027.6 18,9422 ROIC 86.4% 103.8% 66.5% 93.1% 105.6%
DEBRIRINGS 78.8 95.4 151.3 216.3 288.6  PLIISHR
B 2,213.9  2,213.9 2,213.9 2,213.9 2,213.9 DPS(T) 150 1.00 122 147  1.48
Bl 10,6455 11,368.4 12,118.8 13,480.0 15,3152  {LILL=R 93.9% 54.7% 68.4% 72.4% 65.2%
BEERIES 12,939.4  13,679.1 14,4840 15910.3 17,817.7 FREUEER 7.0%  47% 57% 6.9% 6.9%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 3,587.7 4,102.3 3,947.4 4,488.0 5,026.2 EPS(T) 1.60 1.83 178 203 227
A BRORESS 738.2 714.1 364.5 412.3 461.0 BVPS(T) 581 6.14 647 7.09 7.92
BrEmEES 240.7 438.0 - - - PE(X) 134 117 120 106 9.4
NRINMEZEIRK 41.0 -58.0 206.0 181.2 -189.5  PB(X) 3.7 3.5 3.3 3.0 2.7
55#EH 31.7 243.1 109.7 137.1 107.3  P/FCF 13.9 229 9.6 105 7.6
AR -61.7 12.7 -49.0 327 230 PIS 15 1.3 1.3 1.2 1.1
DEBRIRIRES 52.5 58.6 58.7 66.1 73.9  EV/EBITDA 8.7 7.4 7.8 6.4 5.3
BEASHIZE 1,167.2  -1,188.6 1,058.6 -185.0 9109  CAGR(%) 83% 7.5% 147% 83% 7.5%
FEFN=ENETE 6,009.7 3,532.3 5,695.9 5,067.2 6,366.8 PEG 1.6 1.6 0.8 1.3 1.3
IREENTFENSRE -3,762.4  -1,008.3 -247.6 -596.1 1485  ROIC/WACC 8.2 9.9 6.3 89 101
SRR RE -1,490.4  -3,456.2  -3,303.3  -3,270.1  -3,299.1
BRI - USSR i AT
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KREFEREFR
WrEsiFeR

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
MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HiHERHERRFMERETON  WEIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
REWIRAEF.

MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRMRARB T AMRER DS BRIFIET  MREPESESTIREFINS. MERIKEFRAIATEREE. AR , AQEA
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BIRARE  MBFE | ERAILARATHEROH S,

EEEFIRNERT | AADRABREI T REFA IR G PREINA SR TR SIS TS SR 2 | thRI6E)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. EEIERT  FREPHIEESMRAENIS TR E
MARREEY  TICRBCETREIER  ARETEIEENRN. SENMEFENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATRE |, REFFBEITY | HITERNARMELMEIR R, S5, kxR Bk EXEGIRAFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHAIEFREAS M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSS | AT EER EERAE AR E

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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