HEE 0009

8 BFHmEE , "EhiE+" MIESHBEES

BREER

¢ "HSRE | 8 BHEBEME. N2 8 BIHEEUE  EREE 11955
W%, I 103.28% ; E-RF7E 10618 1 , ELLY 93.05%, 1-8 BERRIHHE
89772 1 , FLKIE 85.18% ; BitF=& 86296 i , FLLIL 85.96%, 8 Br-fyER%
FEBK , TS "SR+ HRIEFNERR  AEREEBTEEEIERSE.

¢ EFHIETESRSE . "ShiBt+H" BHLFHERERN. EF—SHEEK , 8
BEEHiFEE 9.1 5, BELEK 84% ; 1-8 BEREITHE 76.5 Hifi , FLHIEK
74%, FFEHEEEERHHNKE  ESFHNRIEH RERE" ER 7
B. 8 BIEEOITHAMENHSH=. TEREHAE. EF-RER. BER
FEIEIIERIRRSH. RAYREREEKESNEFIERT  EFTILLFH
EBLERM 105 HiF , #8id 2010 FHEEAN 101.7 Hif, ABE2FERITIWAIER
ZEhlr— ENHENEZRLSYT K (M 16 FRY10.9%I8E 17 F1-8 BAY11.7% ),
BROSZSHRTEFHHNSRESE  THFHEENUSEEHESIGK,

¢ FREBRAAE  SIREFERDTFNADPRKBBHEHRERA. AREFk
B 5 [HREESERABTL LI T Kaflll. 5. F5RE ERKBEMFAIRATT

REWE  FEESER. £1IEF ( BEE ) RERFRETMTMBIBRT

LA HOWO-T RFINRIEMRSHAIES | FHHERSII T AIEEK . BRIASE
FERPABIZEER ( F351EF ) AHUERE S0%AA. PSRtz
ETREINEFEES , ARBRFEFRM 1403 1Y 8.72%FLRFAE 17Q2 B
10.61%, & T RIEFHIRE R  B2NEQTP KRN,

& 1RSI - FAFWUAT] 2017 F= 2019 FERKESD B/ 1.27 JT. 1.44 JTH
1.72 70 , AP WERESF79 15.7%, 15.9% F116.9%., 4 "SIN-A" AHRER
T4 , 6 NB BRI 25.40 5T, ST 2017 £ 20 BRUERSTHERR,

¢ RERT | ERHIZRSERE | FEMENTEAIE LK.

S EIRESA(E
AitEE TRUE 2016 2017E 2018E 2019E
FEMANEAT 19,3637 21,1190 31,7026  34,099.2  38,507.7
EIELIE(%) -18.9% 9.1% 50.1% 7.6% 12.9%
EFSEERTT) 409.7 700.6 1,387.0 1,544.3 1,863.8
EIELIE(%) -43.5% 71.0% 98.0% 11.3% 20.7%
EFEERTT 278.5 418.2 854.9 967.4 1,154.9
EIELIE (%) -35.4% 50.1% 104.4% 13.2% 19.4%
BiREECT) 0.42 0.62 1.27 1.44 1.72
PE 44.1 29.4 14.4 12.7 10.6
PB 2.7 2.5 2.3 2.0 1.8
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RE | REN
i 3 =+
RETR SEN-A(UER
6 NB BFrN 25.40 5T
B&{/1(2017-09-15) 17.80 5T
BEHE (BAT) 11,945.24
REmHE (BATT) 11,942.06
BERA (BAK) 671.08
RBRA (BAR) 670.90
12 PEMEXE 11.47/19.99 7¢
—ERRNZRIN
FEES +2F RIS
47% A
37% A
27% A
17% A
7% A
3w 7 T N
13065 B B S
BRI - TIESHE
FHiE% 1M 3M 12M
AR -8.83 3437 4295
R ES -3.3 41.14 39.59
ol IR,
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021-20377188
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S RFRFUNFGESIELCR
Tz ==l
(BEx) TRUE 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 19.363.7 21,119.0 31,7026 34,099.2 38507.7 fEIGIRE=
SR AS 17,379.4 18,894.0 28,059.8 30,121.1 33,919.0 EMYAIEKER -189% 9.1% 50.1% 7.6% 12.9%
Bl FEs 63.7 72.6 105.8 114.4 130.0  EFiEEKE -435% 71.0% 98.0% 11.3% 20.7%
HEZEMH 627.0 669.7 982.8 1,091.2 1,1745 SRR -35.4% 50.1% 104.4% 13.2% 19.4%
HIEEA 596.8 553.1 808.4 869.5 1,020.5  EBITDA &= -26.1% 33.5% 63.6% 8.4% 18.0%
15522 F 178.3 181.4 308.8 308.8 349.9  EBIT K= -31.3% 50.0% 92.2% 9.3% 19.5%
BrEREIRK 108.7 475 50.0 50.0 50.0 NOPLAT &= -25.1% 42.9% 98.5% 9.3% 19.5%
A RMEEES - - - - - BREREAERE 7.9% 16.7% 15.8% 12.0% 18.7%
R el - - - - - EEMERKE 45% 6.0% 14.9% 143% 15.1%
EdLFiE 409.7 700.6 1,387.0 1,544.3 1,863.8
InENINERE 29.0 1.7 35.0 40.0 420 BHgEH
FligeEm 438.7 712.4 1,422.0 1,584.3 1,905.8  FEF= 10.2% 10.5% 11.5% 11.7% 11.9%
R FFriSH 90.9 174.2 312.8 3485 419.3  EWFER 21% 33% 4.4% 45% 4.8%
FE 278.5 418.2 854.9 967.4 1,154.9  FFER 14% 2.0% 27% 2.8% 3.0%
EBITDAEIIN 43% 53% 58% 58% 6.1%
BEEfAEE EBIT/AEMMIN 3.0% 42% 53% 54% 57%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,551.0 988.5 951.1 1.023.0 11552  &AFERER 69.7% 73.2% 76.1% 71.6% 73.2%
R MERET - - - - - ffERGESEEE 230.1% 273.1% 318.4% 252.7% 273.6%
LR 4,764.5 4,008.5 8,320.3 5,319.4 9,014.0 REkLER 136 124 124 132 134
R EESE 6,170.9 8,865.4 10,5084 12,2244 13,0195  iEzfit= 116 096 1.02 1.05 1.08
FRATHRER 46.8 125.7 82.1 143.7 128.0  FIE(RE(EZEL 330 486 549 600 6.33
FEe 2,128.2 4,082.3 4,327.2 4,701.6 57924 EiGgED
HitbiRohsr= 34.6 127.7 54.9 72.4 85.0 [EEEEHERE 32 26 15 13 10
A HHE SRS - - - - - REEERERERE 110 119 97 107 113
HFEEREHRE - - - - - REErERERE 269 280 241 252 246
KHEARRAUS R - - - - - RIWREREEEREL 77 75 70 72 67
MBI - - - - - EFEREEREXRE 44 53 48 48 49
BEE&E= 1,598.7 1,428.9 1,267.0 1,109.0 955.0 REFERERE 313 318 264 271 262
wEEIR 59.9 64.6 60.8 56.5 527 IREEBNEEERE 144 149 115 122 124
ToREr= 387.1 377.8 360.4 342.8 325.2
HbAERaE = 220.7 247.3 238.7 234.1 239.5 ER=E
< S 16,962.3 20,316.7 26,1709 25226.8 30,766.6  fHEZEMAZHR 32% 32% 31% 32% 3.1%
EEARS 3,173.2  4,675.0 5,045.0 5,618.0 6,456.0 EIBZHMA=R 31% 2.6% 26% 26% 2.7%
REFHER 3,6047 57202  7,675.0  6,816.4 7,636.6 WS EA=R 09% 09% 1.0% 09% 0.9%
RfTEESE 2,554.7 2,846.2 4,948.2 3,753.5 56685  =ZENIGA 72% 6.6% 6.6% 6.7% 6.6%
HfthiRatafR 1,486.9  1,466.8 1,889.0 1,640.8 2,005.3 IREEHEE
KEBER 700.0 - 89.9 - 539.5 ROE 6.1% 8.5% 15.7% 15.9% 16.9%
HitbIERsa R 304.8 163.3 268.3 2455 2257  ROA 21% 2.6% 42% 4.9% 4.8%
RAREE 11,824.3 14,8715 19,9153 18,0742 22,5316 ROIC 6.3% 8.3% 14.1% 13.3% 14.2%
DEBRIRINGS 580.4 553.4 807.6 1,075.9 1,407.6  PELISHR
B 4194 671.1 671.1 671.1 671.1  DPS(JT) 013 023 045 050 060
Bl 4,138.5 4,221.1 4,776.9 5,405.7 6,156.4  DEIEHEER 30.1% 36.9% 35.0% 35.0% 35.0%
BEERIES 5,138.1 5,445.3 6,255.6 7,152.7 8,235.0 REMERER 0.7% 13% 24% 2.8% 3.3%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 347.8 538.2 854.9 967.4 1,154.9  EPS(5T) 042 062 127 144 172
A BRORESS 250.9 236.7 131.1 126.9 1225  BVPS(IT) 679 729 812 9.06 10.17
BrEmEES 108.7 475 - - - PE(X) 441 294 144 127 106
NI RS TAES - - - - - PB(X) 2.7 25 2.3 2.0 1.8
1552 209.4 204.8 308.8 308.8 349.9 P/FCF 323 -289 -9,044. 892 584
AR - - - - - PIS 0.6 0.6 0.4 0.4 0.3
DEBRIRIRES 69.3 120.0 254.2 268.3 3316 EV/EBITDA 133  15.0 9.7 9.3 8.5
BEASHIZE -824.4  -1,361.1 -1,818.1 -1,450.3 -2,419.2 CAGR(%) 52.6% 40.3% 245% 52.6% 40.3%
FEFN=ENETE 240.0 -308.4 -269.1 221.1 -460.2  PEG 0.8 0.7 0.6 0.2 0.3
IREENTFENSRE -65.8 -63.8 52.0 53.0 53.0 ROIC/WACC 0.8 1.0 1.7 1.6 1.7
MEENENSRE 364.2 -186.6 179.7 -202.2 539.5
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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 NERHTRKERERSIFR 300 1SS MEREEE -5%F 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 MBIREK@FAIRSINTETIFR 300 188050,
B —=XBE , 3k 6 NAIRBKEFAVKEINTIFAR 300 1880550,

SHFImASER
MIFEER , FARBTEIEBS ISR FINEBHE SIS , 8RR, WELTE. FAFRENATIINRAZE | Rk
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

HSIESRIFBRAT (LITER "A28" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FMRENHESIEFRIGERAT (LUTER "AR8" ) NEFER. FARERAENEEITWE S ARKREI RS MIEAE
NEWHAEF.

FMREETEATFHIRHEERRES  ERANTIMREZFEEREHTEY., Hllt, MREFMERER. &8l EREN
NRMANT T AMRERHZBRIFIET  MREFINESTIRERIINE. MERIREHRBANTESKE TR , Q87
BEREHAMEAREMHER . @ ENHARE AN RREMREMEERBRMRHERITRS AR TSR,
EIFEITEXEERER  BERRENRERT M. Bl AATERIARSE FrSERERR LB MMHEX | IKREEN
HBRTRTENAEIEIER. HIERMREHER DIPTSR EENTEINR  — AR SRS KA RS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMREFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. SRR AREHEHERERRN
HE—SERR  IPROANTRETURREFESIHTEAE SRE. EEIERT  FMREPHEESMRANE IS RIRIHE
MARREEY  TICRBCEEREIER  AREMEFEAENR. FENMERINKIERESIE. £ETERT , FRE5FRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREFIUARAENE | RESFHPETY | (HATWIFHITARSLUEIR R EMR. S5, &R, ¥ . EXEGEIAARSEH
HEEBS . WEBEAATREEHTSIA. FIRRN , FEAITITERERER | FEBHLN "ESIEBSRITEIRAS A", BREX
AMREHTEAIEIZREAIS IR, WHiER.

L EISRITEIRAE] WAFREREG E—ESFIRE RN,

RBEARD:
REFHASTIIERULSE | HARGRIIFMAESEENHN TSN, REEWERRTARTEEE  BAERERRIFER
NRERERSS | AT EESR EHERE LS.

HEEIESRERAT
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588

RIIE : www.huajinsc.cn
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