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¢ MITBETERSEMREL , EFERIVGFIRISK FaFM - (1) LARSFH
RS FHFFIRLSWIRILHT 50 & , RN S RBTEESWEELE., ETHRHN
RENFNETBLLIEN FZSHEALT | ERATIAZrRI AR R FIRRS
t; (2)2017 £ EFEFNTFEWSERERE | NIRBTEERWSRI X
HFSCIEIIN 10.78 {Z7T , RIEGIE 17.83% ; |3E&FiE 1.01 27T , LG
K 36.96% , FFETHHE,

¢ AEHERERDE  EFEETHH  ARANEEEFEES  AANERTHERS
AOTAENEER: | REIFMELUAN | BRI IR MRS A TS ERT
B, 1BRIRIBEER 2014 F5F0 2015 Fr-aeRI AR S B/ 117%7F0 110% , KEART
TTEMEF ISR —ERNESD |, BTIEM. FRATNENSRMEEMIE/E |
BROBEM -8R JRFHZRREN.

¢ BABERFER , RRHREBRIS~L : ESFREE 2020 FNSFUHIEDZE
TR NSFAARERTR. REEBAZ. MBS  ENERERALR
BFENZN  RENSWFR. FHNSE. ZBARENSHESmBELRINT |
EEIENTREE  AREERESSRANS AR,

& ISR FRIFN 2017-2019 FEWWAS 79 23.92 {27T. 29.13 {Z7TH] 35.63
27T , #RBD B 2.17 {Z5T. 2.83127T , 3.64 27T , BRI 579 0.45 TT.
058 7T. 0.757T, £4F "t&F-A" ¥4 , 6 NABMRMNA 19.14 5T, 1HHT 2018
£F 33 {EESTHEE.

& RSHRT : ERFEMEMMERAUSREIRINE ; NEsB TIEREEmmnNG ;
bR,

MSERSME
SitHEFE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 1,720.6 1,959.6 2,392.4 2,912.9 3,562.7
EIECIBK(%) 23.9% 13.9% 22.1% 21.8% 22.3%
EFEERTT) 150.9 173.3 243.2 312.7 405.6
BLCIE (%) 30.2% 14.8% 40.3% 28.6% 29.7%
EFSEERTT 135.9 155.0 216.9 283.0 364.4
EIECIBK(%) 29.0% 14.1% 39.9% 30.4% 28.8%
BRIEEGT) 0.28 0.32 0.45 0.58 0.75
PE 62.8 55.0 39.3 30.1 23.4
PB 9.3 4.8 4.3 3.8 3.3
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RFRFONFMHESUEILCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 1,720.6 1,959.6 23924 29129 3,562.7  fEiBKkEE
SR AS 1,358.7 1,562.6 1,907.9 2,316.7 2,826.5  ENMRAERKER 23.9% 13.9% 22.1% 21.8% 22.3%
Bl FEs 3.0 7.6 5.0 7.3 6.3  ElFEEKE 30.2% 14.8% 40.3% 28.6% 29.7%
HEZEMH 23.9 24.7 30.1 32.3 431 I FFEIERKER 29.0% 14.1% 39.9% 30.4% 28.8%
HIEEA 186.7 194.0 201.3 240.2 287.9  EBITDA &K= 22.1% 12.6% 41.6% 25.4% 24.6%
W55 -1.0 -3.8 3.1 1.6 7.6  EBITiEK=R 23.8% 13.0% 45.3% 27.6% 26.6%
BrEREIRK 8.6 1.2 1.8 2.0 1.0 NOPLAT k== 23.9% 9.8% 48.1% 28.9% 26.6%
AN EEEIE - - - - - BREREAERE -174.3 -1855 67.0% 25.1% 32.7%
R el 10.2 0.0 0.0 0.0 0.0 HEFEKER 13.8% 95.0% 10.7% 12.6% 14.4%
EdLFiE 150.9 173.3 243.2 312.7 405.6
InENINERE 2.6 6.9 4.2 7.0 6.0 EBHgEH
FligeEm 153.5 180.2 2475 319.7 411.7 FERR 21.0% 20.3% 20.3% 20.5% 20.7%
R FFriSH 17.6 25.2 30.5 36.7 473  ElFE=R 8.8% 8.8% 10.2% 10.7% 11.4%
FE 135.9 155.0 216.9 283.0 364.4  FFER 7.9% 7.9% 91% 9.7% 10.2%
EBITDAEIIN 10.1% 10.0% 11.6% 11.9% 12.2%
EEfAEE EBIT/EIIN 8.7% 8.6% 10.3% 10.8% 11.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,157.1 1.688.9 1.714.4 1.899.0 23158  &Er-fafRR 64.5% 47.4% 48.6% 47.9% 48.6%
R MERET - - - - - ffERGESEEE 181.4% 90.0% 94.4% 91.9% 94.7%
LR 164.1 179.7 301.7 2515 421.4  RENEEER 1.26 1.8 179 185 1.89
R EESE 4.7 426 26.7 30.5 55.9  EE@tLE 0.88 141 123 120 1.34
FRATHRER 90.4 161.2 176.7 189.0 278.3  FIE{REEEEL -150.47 -44.27 80.40 194.44 -52.15
FEe 619.4 679.7 1,014.7 1,289.7 1,267.5 EiHEh
Hthimanar- -0.0 34.0 11.3 15.1 20.1 [EEETEEERE 74 65 55 48 39
A HHE SRS 2.2 2.2 25 25 25  AEEEAREERE 91 -93 -48 -30 -16
HFEEREHRE - - - - - REIEFRRERE 372 443 454 428 406
KHEARRAUS R - - - - - RIWREREEEREL 35 32 36 34 34
MBI - - - - - EFEREEREXRE 129 119 127 142 129
BEE&E= 357.0 353.5 383.7 385.9 3776 RETEERE 483 550 545 502 467
wEEIR 59.6 735 385 21.7 13.4  IREEAEERE 6 -2 30 34 36
ToREr= 116.8 154.2 162.6 174.3 190.8
HftbERah&r~ 11.0 30.7 17.1 19.6 224 B
< S 2,582.4  3,400.0 3,849.9  4,278.7 4,965.5  fHEZMAR 14% 13% 1.3% 1.1% 1.2%
EEARS 80.0 40.0 - - 150.8 EEFHEE 10.9% 9.9% 8.4% 82% 8.1%
REFHER 402.0 470.0 581.9 682.3 786.4 WSEBAER 01% -02% 0.1% 0.1% -0.2%
RfTEESE 28.3 53.0 44.6 63.9 775  =EEIGAN 122% 11.0% 9.8% 9.4% 9.1%
Efhimantats 1,107.3 931.8 1,184.4 1,242.6 1,286.8 IREMOIRE
KEBER - 40.0 - - 49.1 ROE 14.8% 8.7% 11.0% 12.7% 14.3%
HithdEmRahtaf® 47.3 75.8 58.3 60.5 649 ROA 53% 4.6% 56% 6.6% 7.3%
RAREE 1,664.8  1,610.6 1,869.3  2,049.2 24155 ROIC 57.1% -84.4% 146.3% 112.8% 114.2%
DEBRIRINGS - - - - - PLIIEIR
[Z 347.0 462.7 485.8 485.8 485.8  DPS(JT) - 004 005 007 0.09
Bl 570.6 1,326.7 1,494.8 1,743.6 2,064.2  DELIHEER 0.0% 12.0% 12.0% 12.0% 12.0%
BEERIES 917.6 1,789.4 1,980.6 2,229.5 2,550.0 BREUESER 0.0% 0.2% 03% 0.4% 0.5%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 135.9 155.0 216.9 283.0 3644  EPS(7T) 028 032 045 058 0.75
A BRORESS 24.0 26.4 31.0 33.4 354  BVPS(T) 1.89 368 4.08 459 525
BrEmEES 8.6 1.2 - - - PE(X) 628 550 393 30.1 234
NIANBEZENIRK - - - - - PB(X) 9.3 4.8 43 3.8 33
55#EH -1.3 3.1 3.1 1.6 -7.6  PIFCF 158 -51.6 2247 386 184
AR -10.2 -0.0 -0.0 -0.0 0.0 P/S 5.0 4.4 3.6 2.9 2.4
DEBRIRIRES - - - - - EV/EBITDA 288 331 245 19.0 147
BEASHIZE 4172 -349.2 -81.7 -67.2 -104.0 CAGR(%) 27.7% 33.0% 27.2% 27.7% 33.0%
FEFN=ENETE 564.7 -161.6 169.2 250.8 288.1 PEG 2.3 1.7 1.4 1.1 0.7
IREENTFENSRE -39.2 -62.0 -34.9 -304 -35.1  ROIC/WACC
MEENENSRE -32.3 710.6 -108.8 -35.7 163.8
BRER - TFEEHE il HaaT
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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.
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]
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588

RIIE : www.huajinsc.cn

http://www.huajinsc.cn/4 / 4 BEUFHEIEX 2 R EREFERD



