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¢ 28 2016 FHE—FEIGEL TBEE : Q8 2015 FLHEIUIA 4.83 1273 ,
BRI 5.61% ; [HEF EHABRERSFEA 5119 Bt , FEEUEK 16.43%,
AEWE 10 RIKERIMELIF 4 7T (B ) |, FHEE 10 B, B35, A7 2016 F5
—Z=ESLH 9605 57T , AT 8.58% ; IABF L ATRRGRAEFEN 511 5
TG, FEETBE 1.36%., ABRESEERFIEWERFIITUNSBAXRERNEST |
HRELAS REEE S OIS HITIRERR . T ARBREHIERAR MO AR,

< EHIEER L SHERETRE | ANIHERFIERSWAYRE | QATHEHEE
KR MEBREAIXE) SVP, DSVP , TREREE , BRITEHENL. EHIUT
AW FEIARIEK, EaEHRASRERRRSUERIHER | iIEahiEHTER
RITEANITF. BFIRITEGSRIEHRE. S5 AT AR AFIERES
& IR BT HIThRERM R | IR AT mAY R RE R,

¢ NBARSREHERFRDERKIK : QLTSS 2015 S5 98.55%HEK , B
A —LAD MR EE LRSI, 2015 FTUHEAMK =Rt EHAT
% REINTAANSRATRRTEEER. WESBR. 7S, TURETHSIEE
Bz RRY , EREEIERS (75 ) | BRICNATRETEREHIEE
. SRR EMERRE&E.

¢ IREHIMNEERR © ARESFENLP , 25TANEMEIHBES | BETF
NEARRFHRSETFAERISS., BRS , QEEEMENEEA 3D MEHAH R
FEFHIEARIAT Euclid Labs SRL , SEHIH 28 ARYER RSN EERI A,

& IREREEY « FRMIFUN 2016 = 2018 FERUIEESHHI70 0.49. 0.58 1 0.69 TT.
BAVETFIER-AZEN , BIRiN79 55 7T , 15T 2017 F 95 FEETHER.

& RS : BIRIMBEREANIE ; hinsesARInE.

S EIRESA(E
SitHEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 511.9 483.1 581.9 725.5 930.0
EILCIER (%) 13.7% -5.6% 20.5% 24.7% 28.2%
=FEE R 24.6 13.4 24.3 43.4 52.6
EIELIE(%) -40.4% -45.4% 80.7% 78.5% 21.3%
EREERTT) 44.0 51.2 59.8 70.1 83.3
EIELIE (%) -18.4% 16.4% 16.9% 17.1% 18.8%
BRRIEGT) 0.36 0.42 0.49 0.58 0.69
PE 145.2 124.7 106.6 91.0 76.6
PB 22.2 12.8 4.6 4.5 4.4

V434Nt

LB R

SRR ted A(UEHS)
6 B Bt 55 JT
B&171(2016-04-25) 52.52 7%

RmE (8hA7T) 6,385.17
mEHE (BATT) 1,575.60
RRA (BAK) 121.58
mERA (BAR) 30.00
12 ™ BMNtEXIE 32.87/120.60 7T

IR INEINES oIS
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68%
28% A /‘f "\y
-12% - Y /W_f‘w\'v,w,_m

-52%

2015-04 2015-08 2015-12
BRI - TIESHE
FHiE% 1M 3M 12M
LENIE 3.51 7.04 -0.65
“EITER 0.32 46 -25.29
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NSIPS)
SRR HESIRLCS
Fligzz WsSHElR
(BET) 2014 2015 2016E 2017E 2018E (BETT) 2014 2015 2016E 2017E 2018E
BV 511.9 483.1 581.9 7255 930.0  fFiEKE
E A 346.0 315.7 382.6 4685 598.1  EMANIERKER 13.7% -5.6% 20.5% 24.7% 28.2%
Bl fREE 3.7 3.0 3.9 4.8 6.0 EFEERKER -40.4% -45.4% 80.7% 78.5% 21.3%
HEZRR 41.4 47.3 47.4 63.0 825  EFIEKER -18.4% 16.4% 16.9% 17.1% 18.8%
EIREA 89.2 97.2 117.6 139.7 184.7  EBITDA =% -28.4% -24.2% 47.4% 44.4% 16.9%
&2 3.0 2.4 3.2 2.5 25  EBITEKR -39.9% -42.7% 73.4% 67.1% 20.2%
BFEREIRE 3.9 4.2 3.0 3.7 3.6  NOPLAT = -39.4% -39.2% 61.7% 65.2% 22.9%
RSN EE RS - - 0.0 -0.0 0.0 IXEBEAIBKE 20.7% 31.9% 17.8% 4.1% 30.2%
A aEs 0.0 0.0 0.0 0.0 0.0 EAFEKER 10.6% 73.1% 175.4% 2.4% 2.3%
EdrFE 24.6 13.4 24.3 43.4 52.6
InEINERZ 224 40.6 42.0 35.0 39.2 EBHlegEH
Fin2E 47.0 54.1 66.3 78.4 91.8  FEF=E 32.4% 34.7% 34.3% 35.4% 35.7%
PR 4.4 2.0 6.8 8.8 85 ElFE=R 48% 28% 42% 6.0% 57%
FHE 44.0 51.2 59.8 70.1 83.3 IFAiER 8.6% 10.6% 10.3% 9.7%  9.0%
EBITDAEVIIAN 80% 6.4% 7.9% 9.1% 8.3%

BRERAEE EBIT/EAIN 54% 33% 47% 6.3% 59%

2014 2015 2016E 2017E 2018E  {Zf&REE
BhmEE 16.8 33.4 813.6 823.1 687.2  HrrffRR 36.4% 32.7% 8.4% 125% 13.9%
PSR - - - - - fAlERGESEE 57.1% 48.6% 9.2% 14.3% 16.1%
RLKTHER 114.7 173.2 183.2 190.4 3438  imantkER 1.68 220 1183 764 7.05
N EESE 47.8 66.2 57.2 101.3 1053  JEmhHEER 121 169 1087 6.85 6.16
FRATHRER 6.7 6.0 5.7 10.1 10.7  FSIRREEEL 911 6.63 8.69 1842 2215
75 73.8 93.6 94.7 1315 168.6  EiThE
HitRmsars= 7.7 35.8 16.4 20.0 241 [EERETEERE 96 103 85 70 55
AHHESRE - 30.0 30.0 30.0 30.0 RETEWERERERE 102 146 150 135 145
FEEEIERE - - - - - REEFREERE 176 252 488 607 506
KHARRAUS - 2.4 2.4 2.4 2.4 NIWIKEREEEREL 61 107 110 93 103
REME= 0.4 0.2 0.2 0.2 02 TFERERXH 52 62 58 56 58
ElE&r- 140.3 136.0 139.3 140.9 1408  REFREERE 300 446 695 773 636
EETR 12.4 33.3 44.3 45.0 455  IREEARREERE 218 292 301 266 244
b 21.3 103.9 101.3 98.8 96.3
HibIERahEr= 12.0 29.3 15.9 18.4 208 ERREE
BrEREm 453.9 743.3 1,504.4 1,612.2 1,675.9 HEZAR 81% 9.8% 82% 87% 8.9%
SRS 73.8 39.3 - - - SIPEE=R 17.4% 20.1% 20.2% 19.3% 19.9%
NIfTHER 65.2 98.9 70.9 130.3 1434  MEEEER 0.6% 05% 05% 03% 0.3%
NTESE - 28.7 7.3 13.9 209  =EHEIGAN 26.1% 30.4% 28.9% 28.3% 29.0%
HitRataiR 20.6 19.1 20.8 23.0 25.8  IREEEHRE
KEAETX 5.0 - 8.2 8.2 82 ROE 15.3% 10.3% 4.3% 5.0% 5.8%
HibIERahtalk 0.5 57.3 19.8 25.9 343 ROA 9.4% 7.0% 4.0% 43% 5.0%
RREE 165.0 2433 127.0 201.2 2327 ROIC 89% 45% 55% 7.7% 9.1%
DEBRIRIN G 0.9 1.8 1.5 1.0 12 ISR
& 90.0 121.5 121.5 121.5 1215 DPS(T) 0.07 040 019 0.30 0.42
B 196.6 417.6 1,254.4 1,288.5 1,320.6  DEIEER 20.5% 94.9% 385% 51.3% 61.6%
BEEIES 288.9 500.1 1,377.4 1,411.0 1,443.2 BREWERE 01% 0.8% 0.4% 0.6% 0.8%
WEREx AEFNS{EIEIR

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 42.6 52.0 59.8 70.1 83.3 EPS(TD) 036 042 049 058 0.69
pifeiy|=rines 13.4 15.7 18.3 20.2 22.1  BVPS(T) 237 410 11.33 11.61 11.87
BFEREES 3.9 4.2 - - - PE(X) 1452 1247 1066 91.0 76.6
NRNEZHIRE - - 0.0 -0.0 0.0 PB(X) 222 128 4.6 45 4.4
W52 1.1 1.3 3.2 25 25  PIFCF 2,017.6 -66.3 -126.1 1321 -77.6
BEIRK -0.0 -0.0 -0.0 -0.0 0.0 PIS 125 132  11.0 8.8 6.9
DEBRIRIRES 1.4 0.8 0.3 -0.5 0.1 EV/EBITDA 116.8 2040 1209 835  73.2
EEESHE -66.0 -52.1 -54.3 -24.3 -170.1  CAGR(%) 17.8% 17.0% 3.4% 17.8% 17.0%
FEFNFEMERE 1.7 8.4 26.7 67.9 621 PEG 8.2 73 318 5.1 45
EEENFENERE -16.7 -156.3 -30.0 -20.0 -20.0 ROIC/WACC 0.9 0.4 0.5 0.7 0.9
BEEEN NS RE -1.8 162.4 783.5 -38.4 -53.7
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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
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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SEJRIR/

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 :

FMRENHESIEFEREERT (LUTER A28 ) NEFER. FAREF2ENEINEE N ABRKREIAREMRE 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  EMRERRATAT. Bl , AATERNFREFSERENL HERIAIER TSR | REEN
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  TAMAAFRETURREFBSIHREAM SRR, AEABERT  AMREPIEEEFTRIANE S ERIIE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEEAATREHRTIA. FIRN  FEAITFICEERMER | FEPHLN "ERIEFEREEQTMRN" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— 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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