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BrHRER

& EHH: 201552 8298, »NFIA% 2015 SFAlVEHURIR , SCENV AU 27.38 12
T, [ 169.93% , ARHEFIiE 5.83 1Z7T , i 132.58% , XYKL EPS 79 0.80 7T,
[E1g 56.86%., FERERZ : 2015 FHREFBERSE W EIRELGK , NEEhHE
B ETERE. MEATRESIE. MR, BUUMREFLRZRSIAT , Fimia. #7
EFRSESETG , AaFEEWSHIE, 3EENEREN T ETAIEIER,

& 15 FIVESIBTREE ,16 S£3GRMAER 2015 FATEWFNIFE%EF 5B EFH 169.93%
F1132.58% , WBHINHE , WFEERFELMEW 12.4 {27t , |384FiE 2.51 27T ,
XIRZ EPS /9 0.297T, 2016 2 A4 H , ARIKRMAEHR , SHBEEFESIT (2016
FHAEBREER) | &it 6000 ExfHEAEKBT 2016 F£2 BE 12 B3,
B&E 104 {Z7t. 2 B 17 BREXEmRERET (2016 FaiHBtREER) |
PR AT 10.58 {ZTTHISEEERNEERIBR S, EFR , ATHENBRERBNE
LT, W% 10 ZKEANE 16 FllSmigKIigHIE,

& BERSRREIIVEE , BIERITISRSHS : 2016 £ 2 A 3 B, AR2BFLFSE
ESHEMXDIRERAEUAREA  REZRHMDEEHEFTEET (K
BIFEZRNY) | B EBELSEENEN DB R SHIE | ASFEHA0TA
SNA , IR REEFIRBUSIINASHE @R QS HEMIE SR
FERERLEIS 10 12 Ah |, B4&ER 30 {ZTT AR , BP—H8r=88 3 12 Ah , TRIH&E 10
27T, NEWE 2015 FIRFFIRT 5 HWIERMEFFNEFE RS 82T 8000 5F
KIBEREE 2, ST T EEIA B S B EMESIRAESIEES | 1T
HEH—SME | 2016 Fr=gElRRERMUA.

& RN BRAIFRITAS] 2015-2017 & EPS 98 0.56, 1.15. 1.71 T, XKL PE
P8I 56.1, 27.1, 183 1F , HEHAT "SIN-A" K , 6 NBBEIRMNA 45 TT.

& RESRT : ERFFEMEMMERIERE) , TIA5FINE | Bty T Re AT,
TSRS IE(E

AitHEE 2013 2014 2015E 2016E 2017E
FEWNELTT) 738.5 885.5 2,700.8 5,941.7 9,506.8

EIELIE (%) 24.4% 19.9% 205.0% 120.0% 60.0%
EFSEERTT) 49.1 39.3 726.9 1,558.9 2,243.9

EIELIE(%) 23.8% -19.9%  1748.3% 114.5% 43.9%
R E(EATT) 29.1 37.6 480.6 994.3 1,472.5

EIELIE (%) -21.1% 29.2%  1176.7% 106.9% 48.1%
BRRIEGT) 0.03 0.04 0.56 1.15 1.71
PE 925.4 716.4 56.1 27.1 18.3
PB 57.8 54.5 11.0 7.8 5.5

V434Nt

LB R

BEEE | TRIgE

TR SEN-AHERS)
6 NABRN 45 7T
B&11(2016-03-01) 32.33 ¢
BfE (BATT) 28,332.40
mEHE (BATT) 7,162.39
BRA (BAR) 876.35
mERA (BAR) 221.54
12 ™ BMNtEXIE 16.29/41.50 7T

EFER TRiRE /MRS

111% A
86% A
61% A

36% - / / M
11% 4, A\t A ,f
= al
-14% 1+ v
%15-03 201607 2015-11

-39% -

FHiE% 1M 3M 12M

AR 34.31 15.31 24.16

“EITER 32.18 -9.49 18.2
ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20655640

RELRA BRFEK

chenyanbing@huajinsc.cn
021-20655676
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Tz ==l
(BEx) 2013 2014 2015E 2016E 2017E (EE%) 2013 2014 2015E 2016E 2017E
=117, 7385 885.5 2,700.8 5,941.7 9,506.8 FIBKE
SR AS 519.5 646.3 1,539.5 3,505.6 5,894.2 BN ER 24.4% 19.9% 205.0% 120.0% 60.0%
Bl FEs 41 45 10.8 23.8 415 ENFLEgKER 23.8% -19.9% 1748.3 114.5% 43.9%
HEZEMH 61.7 64.2 222.0 472.0 742.0 R 21.1% 29.2% 1176.7 106.9% 48.1%
HIEEA 81.2 104.1 164.7 368.4 598.9 EBITDA 1= 21.5% 0.3% 793.1% 103.8% 41.1%
W55 17.1 22.4 29.6 9.3 -20.0 EBIT <= 21.2% -6.9% 1126.5 107.3% 41.8%
BrEREIRK 5.8 4.7 6.2 5.5 55 NOPLAT <= 26.4% -6.2% 1184.0 107.3% 41.8%
AN EEEIE 0.0 -0.0 -1.2 1.8 -0.8 RREAIGKER 11.1%  2.8% 247.9% 12.6% 71.9%
R el - 0.0 0.0 0.0 0.0 FETIERR 3.9% -1.2% 388.0% 52.1% 49.2%
EdLFiE 49.1 39.3 726.9 1,558.9 2,243.9
InENINERE 43 19.1 14.0 12.5 15.2 BHgEH
FligeEm 53.4 58.5 740.9 1,571.4 2,259.1 ER= 29.7% 27.0% 43.0% 41.0% 38.0%
R FFriSH 10.3 11.0 111.1 235.7 338.9 EFLEER 6.6% 4.4% 26.9% 26.2% 23.6%
FE 29.1 37.6 480.6 994.3 1,472.5 R 3.9% 43% 17.8% 16.7% 15.5%
EBITDAEIIN 11.8% 9.9% 29.0% 26.8% 23.7%
EEfAEE EBIT/EIIN 9.0% 7.0% 28.0% 26.4% 23.4%
2013 2014 2015E 2016E 2017E {EfREED
BhmEE 185.4 167.0 909.7 1.427.3 1.568.4 Er-tafRsR 57.9% 58.7% 45.4% 44.3% 44.5%
RS 11.9 8.9 7.7 9.5 8.7 ARG 137.8% 142.3% 83.0% 79.5% 80.2%
LR 4246 456.0 2,549.9 3,834.2 6,248.9 Bim]n 119 111 278 218 220
R EESE 4.6 14.8 416 76.6 121.9 Rt 093 090 229 177 175
FRATHRER 9.1 11.8 100.1 110.9 213.9 RS RIE(SEL 3.87 276 2555 169.24 -111.24
FhR 175.6 153.1 776.8 1,259.5 2,067.9 Bizgeh
Hthimanar- 0.0 0.2 0.1 0.1 0.1 EIEErERRE 161 156 50 21 12
A HHE SRS - - - - - TRENE A B REL 124 80 141 125 118
HFEEREHRE - - - - - TRENEEF= B R 366 330 346 336 321
KHEARRAUS R - - - - - RITHRERBEEREN 201 179 200 193 191
MBI - - - - - FEREERERE 80 67 62 62 63
BEE&E= 378.6 387.7 363.4 339.0 314.7 BB LR 571 516 406 362 336
TETRE 0.2 - - - - RERAREERE 319 254 189 142 128
ToREr= 52.6 52.3 51.0 49.7 485
HftbERah&r~ 23.1 22.2 22.0 22.0 21.3 HR=E
< S 1,265.7 1,274.0  4,822.2 7,128.9 10,614.4 HERRR 84% 7.3% 82% 7.9% 7.8%
EEARS 232.0 260.0 - - - SRR 11.0% 11.8% 6.1% 6.2% 6.3%
RI{THRER 2535 273.7 912.9 1,882.1 2,801.3 W55 B 23% 25% 1.1% 0.2% -0.2%
RfTEESE 149.7 142.1 512.6 1,058.2 1,544.6 =1 N 21.7% 215% 15.4% 14.3% 13.9%
Efhimantats 44.9 56.6 151.8 146.9 307.0 REORE
KEBER 38.0 - 542.0 - - ROE 6.2% 7.6% 195% 28.8% 29.9%
HithdEmRahtaf® 15.2 15.9 10.9 14.0 13.6 ROA 34% 3.7% 13.1% 18.7% 18.1%
RAREE 7334 7482  2,130.1  3,101.1  4,666.5 ROIC 7.7% 8.1% 101.6% 60.5% 76.2%
DEBRIRINGS 65.6 30.7 105.3 446.7 894.3 SETIENT
itz 253.4 253.4 862.3 862.3 862.3 DPS(7T) 0.01 001 - - -
Bl 213.3 241.7 1,597.9 2,592.2 4,064.7 DL 17.4% 202% 0.0% 0.0% 0.0%
BEERIES 532.3 525.7 2,565.4 3,901.1 5,821.3 iR e =R 0.0% 0.0% 0.0% 0.0% 0.0%
MERER N Al =
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 43.0 47.5 480.6 994.3 1,472.5 EPS(7T) 003 004 056 115 171
TN BROREEE 21.3 26.2 25.6 25.6 25.6 BVPS(IT) 054 057 285 401 571
BrEmEES 5.8 47 - - - PE(X) 9254 7164 561 271 183
NRINMEZEIRK -0.0 0.0 -1.2 1.8 -0.8 PB(X) 57.8 545 11.0 7.8 55
55#EH 18.8 24.3 29.6 9.3 -20.0 P/FCF 247.0 1,213.3 -28.6 1515 -875
AR - -0.0 -0.0 -0.0 -0.0 P/S 365 305 10.0 45 2.8
DEBRIRIRES 13.9 9.8 149.2 3414 447.7 EV/EBITDA 924 920 341 163 117
BEASHIZE 65.8 433 -1,721.0 -3035  -1,806.9 CAGR(%) 214.3% 243.3% 140.8% 214.3% 243.3%
FEFN=ENETE 141.0 57.2  -1,037.2 1,068.8 118.1 PEG 4.3 2.9 0.4 0.1 0.1
IREENTFENSRE -64.8 -66.0 2.4 -3.6 1.6 ROIC/WACC 0.7 0.8 9.7 5.8 7.3
MEENENSRE 11.9 -31.0 1,777.6 -547.7 214
BRI - Wind 2] SRR AT
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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 ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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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 (LUITER A28 ) BEFER. SRFFAENMEINEE N AREEI AR EMRE SR
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.
EIFETEXEERER  EMRERRATAS. Bl , AATDERFREFSEEERNLHERIAIER THIER | 1REEN
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—SFREER  TAMAAFRSETURREFBSIHREAM SRR, AEAERT  AMREPIEEEFTRANE LS ERIE
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.

LIS BREERATNAFPERE B E— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

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

RIIE : www.huajinsc.cn
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