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MSHIESEE
AitHEE 2013 2014 2015E 2016E 2017E
FEWNEHT) 14,2723  15,873.0 21,8144 27,0859  31,749.2

BB (%) 7.0% 11.2% 37.4% 24.2% 17.2%
EHFEERTT) 616.5 798.9 813.9 1,223.8 1,408.6

BB (%) -17.0% 29.6% 1.9% 50.4% 15.1%
#REERTT) 564.2 701.4 726.0 1,083.3 1,209.3

BB (%) -12.8% 24.3% 3.5% 49.2% 11.6%
BRRWEGT) 0.26 0.32 0.33 0.50 0.56
PE 50.6 40.7 39.3 26.4 23.6
PB 75 4.5 4.1 3.7 3.4
BUETR : TUSHE HRABETIST
http://www.huajinsc.cn/ 215 BEYIFNEIE N Z ERIRREERD



P A AT

NEIRIRIBFIRE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2013 2014 2015E 2016E 2017E (EE%) 2013 2014 2015E 2016E 2017E
=117, 14,2723 15.873.0 21,8144 27,0859 31,749.2 FIBKE
SR AS 12,570.7 13,804.6 19,417.3 23,8141 27,904.7 BN ER 7.0% 11.2% 37.4% 24.2% 17.2%
Bl FEs 12.2 18.3 18.5 25.8 31.2 ENFLEgKER -17.0% 29.6% 1.9% 50.4% 15.1%
HEZEMH 217.9 279.3 353.9 443.2 531.1 R -12.8% 24.3% 3.5% 49.2% 11.6%
HIEEA 855.4 1,036.5 1,283.6 1,661.9 1,963.1 EBITDA 1= 7.6% 16.8% 2.0% 42.1% 14.3%
W55 14.5 -15.0 26.6 31.6 39.1 EBIT <= -16.3% 242% 7.2% 49.4% 15.3%
BrEREIRK 13.2 1.2 11.3 8.6 7.0 NOPLAT <= -11.8% 20.2% 85% 49.4% 12.0%
AN EEEIE 0.2 2.1 -1.2 0.2 0.3 RREAIGKER -23.6% 12.1% 53.8% -355% 69.8%
R el 28.4 52.7 111.8 123.0 135.3 FETIERR 10.4% 66.4% 9.2% 11.0% 11.0%
EdLFiE 616.5 798.9 813.9 1,223.8 1,408.6
InENINERE 14.6 12.3 15.7 14.2 14.1 BHgEH
FligeEm 631.2 811.2 829.7 1,238.0 1,422.7 ER= 11.9% 13.0% 11.0% 12.1% 12.1%
SR 67.0 109.8 103.7 154.8 2134 EFLEER 43% 50% 3.7% 45% 4.4%
FE 564.2 701.4 726.0 1,083.3 1,209.3 R 4.0% 4.4% 33% 4.0% 3.8%
EBITDAEIIN 6.1% 6.4% 4.8% 55% 5.3%

BEEfAEE EBIT/AEMHIN 44% 4.9% 3.9% 4.6% 4.6%

2013 2014 2015E 2016E 2017E {EfREED
BhmEE 2.224.7 4,219.3 5,453.6 6.771.5 7.937.3 Er-tafRsR 55.2% 48.7% 58.3% 55.2% 60.9%
RS 0.0 - 0.1 0.1 0.1 ARG 123.1% 95.0% 140.0% 123.3% 155.8%
LR 3,243.1 3,568.4 6,500.2 5,941.2 8,346.1 Bim]n 155 165 190 171 171
R EESE 38.1 39.1 315 75.2 52.2 Rt 121 134 150 139 1.36
FRATHRER 4.7 16.2 8.1 19.3 17.1 RS RIE(SEL 4344 5225 3165 39.72 37.01
FhR 1,561.1 1,880.0 3,153.1 2,961.0 4,156.7 Bizgeh
Hthimanar- 61.1 104.6 120.0 95.3 106.6 B AR 27 33 30 24 19
A HHE SRS - - - - - TRENE A B REL 50 29 40 40 38
HFEEREHRE - - - - - TRENEEF= B R 178 192 207 207 207
KHEARRAUS R - - - - - RITHRERBEEREN 88 77 83 83 81
MBI - - - - - FEREERERE 41 39 42 41 40
BEE&E= 1,082.0 1,857.4 1,818.4 1,756.2 1,671.1 BB LR 210 236 247 238 233
wEEIR 107.8 152.6 152.6 152.6 152.6 REREREEERE 78 65 63 51 46
ToREr= 27.4 28.9 18.0 7.1 -
HIERENAR 128.4 467.0 402.2 417.3 412.7 E-:: B
< S 8,478.4 12,333.6 17,657.7 18,196.7 22,8525 HEHAR 1.5% 1.8% 1.6% 1.6% 1.7%
EEARS 1,181.3 1,381.5 2,019.1 2,378.1 3,785.0 fopiibEspd 6.0% 6.5% 59% 6.1% 6.2%
REFHER 3,148.0  4,1996  5750.7  6,575.3 7,956.6 W55 B 01% -01% 01% 01% 0.1%
RfTEESE - - - - - =B 7.6% 82% 7.6% 7.9% 8.0%
Efhimantats 267.5 366.4 284.6 311.6 325.6 REORE
KEBER 47.7 - 1,564.7 134.3 1,136.8 ROE 14.8% 11.1% 10.5% 14.1% 14.2%
HithdEmRahtaf® 32.8 60.0 45.6 46.1 50.6 ROA 6.7% 57% 4.1% 6.0% 5.3%
RAREE 46774  6,007.5 9,664.7 9,4453  13,254.6 ROIC 16.0% 25.2% 24.3% 23.6% 41.1%
DEBRIRINGS - - - - - SETIENT
B 1,011.7 1,088.0 2,175.9 2,175.9 2,175.9 DPS(5T) 0.08 0.0 010 015 0.17
Bl 2,829.5 5,309.0 4,729.2 5,487.5 6,334.0 DL 30.1% 30.1% 30.0% 30.0% 30.0%
BEERIES 3,801.0 6,326.1 6,905.1 7,663.4 8,509.9 iR e =R 06% 07% 08% 1.1% 1.3%
MERER N Al =

2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 564.2 701.4 726.0 1,083.3 1,209.3 EPS(7T) 026 032 033 050 0.56
TN BROREEE 242.1 240.3 200.0 223.1 242.2 BVPS(IT) 1.75 291 317 352 391
BrEmEES 13.2 1.2 - - - PE(X) 50.6 407 393 264 236
NRINMEZENRE 0.2 2.1 -1.2 0.2 0.3 PB(X) 7.5 4.5 4.1 3.7 3.4
55#EH -4.9 25.1 26.6 31.6 390.1 P/FCF 201 56.0 1249 172 187
AR -28.4 -52.7 -111.8 -123.0 -135.3 P/S 2.0 1.8 1.3 1.1 0.9
DEBRIRIRES - - - - - EV/EBITDA 231 288 253 162 14.9
BEASHIZE 860.9 1437  -2,696.3 1,560.1  -2,180.0 CAGR(%) 243% 19.9% 3.9% 24.3% 19.9%
FEFN=ENETE 1,326.4 963.2  -1,856.7 2,775.2 -824.4 PEG 2.1 20 101 1.1 1.2
IREENTFENSRE -31.3 -954.7 -38.4 -26.9 -14.7 ROIC/WACC 1.7 2.6 2.6 25 43
MEENENSRE -147.9 1,963.7 3,129.5  -1,430.4 2,004.9

BRI - Wind 2] SRR AT
http://www.huajinsc.cn/ 3/5 ESEVIEEIEN 2 R S EED



£ RIS AR TR

ARG ER
IR
SN — F3K 6 MBI EKEEERMSTIFR 300 1581 15%LA L ;
R — 5K 6 MERURRIEEZRMSTIFIR 300 F581 5%Z 15% ;
P — Rk 6 MNEAHTEKERER SIFR 300 FEEVEENIREAEE-5%Z 5% ;
HFEF — K 6 AR BEKEEEEFIFR 300 1540 5%ZE 15% ;
S — £k 6 MBAUTRKEEREEIFR 300 1581 15%LA L ;
[XIBG TR
A — IEERX , K 6 NBREBEEFRIRNNTETIFR 300 1880K50 ;
B — BEXE , XK 6 MNARBRKEEZFANKAIA TR 300 180K ;
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PA A TR TSR

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
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. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE LS E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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