EEES

E R 00C ~E)iRIg

FETFITEsE | SN

2016 FFE—FE=WNIR6E , BFIFESEIGK BT 183%-B(4E)

IBEES 6 NB BFrN 22.25 75
Bg{i1(2016-04-26) 17.50 7T

* QM ATRE 2016 FH—SERE HEBAFLLLF 20.64 H9 157 27T,
ERZFKFER 36.8% ,FHRF 2.1 NMES R JABREBLFIRFEFIE 2,613 AT, KM (BA7T) 9,868.60
B EF 156.71% , =ARIES 0.05 7T, B LEF 150.00%. mEHE (BATT) 9,305.99
BRA (BREK) 563.92

mBRA (BAK) 531.77

¢ =T 12 NBMEXIE 16.86/75.10 7T

> SHFTEEEERER-ECEIBTNEEE | A5 2016 FE—SEE | s il
ANEEEKNTERRESMEinL et MERASENHRESERA B EREA HEk BRS
FREHMLEH USBKEY KT AT-RISE , IEO R DT 48%

A
=, B, £ IC EUHFERSSE A AT S RS , He 2% Jf
10% A
ERAEES A R RIS B RS mE AR LR o e —
SEERE , BILSREIOAIENS , REER IC RIS A | 2o W \,,zuL
. -47%
TS, -66% -

> RCC AVSZSBHAHLEE ABUS B | RCC AR ERS iiz EEg A R - ST
B =S5\ T) RCC HEWNRLLEY , BENKEE , (FAESEE]

HEDEHETERATGAIRE oMMl aEREaRAE | 00 o s 1
AR | RO Bl S E TR, FERIRIRRTRESS 5% ’fﬁiﬁﬂi{j -418 701 0.09
TN TFER KRS, Hexas -6.91 1511  -22.49
N\ .
- GEBBEREENE 2016 FH-—SEATNERAEREEAEEK oHTIm i

. o SAC HEFHERS : S0910515050002
TR BT 2.1 71 14.8 NED R, /9 9.7%70 20.8% , AEHRHEIRERER tanzhiyong@huajinsc.cn
g o W el N o S o e s A 021'2‘);:;2
SETRIBIES  ILASRIOEFNERIARIT 16.7% BERATIHTIIKE. m caiingyan@huajinsc.cn

021-20655612

* BEEY : RATOWAT) 2016 % 2018 FERKEEHFIN 020, 027 71 0.34 | Uasasiatel

T, EREIEEAEIN 3.96%, 5.03% F16.02% , ATHEBEN, 6 ABE | Erebon | SEIHEEACE , RS
KR 22.25 T HE4TF 2016 £EZE 2018 4F 111.3. 83.0 K1 65.0 fEfyahsmms, | | meihiAY 5K 2016-03-28

ERFEA | =FREBFIXERAESRTEN
A 2015-10-26

& KBSIRT i MR ER A =R AHER IR REANTE] iR InRIE

M EEFEEN.
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e ANE:

NEIRIRHESIK
MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEWNERTT) 425.7 560.6 708.9 939.0 1,270.8
BB (%) -1.8% 31.7% 26.4% 32.5% 35.3%
=FEE R -47.2 39.2 57.8 91.9 133.7
BB (%) 27%  -182.9% 47.7% 58.9% 45.4%
EREE T 10.1 86.0 112.7 150.9 192.8
BB (%) 116.6% 747.4% 31.1% 33.9% 27.7%
BRRWEGT) 0.02 0.15 0.20 0.27 0.34
PE 972.3 114.7 87.6 65.4 51.2
PB 3.6 35 35 3.3 3.1
BHEFR - WIEEHE iR
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e ANE:

ATHRIRAESH
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 4257 560.6 708.9 939.0 1,270.8 FIBKE
SR AS 258.9 360.8 460.3 611.7 794.3 BN ER -1.8% 31.7% 26.4% 32.5% 35.3%
Bl FEs 2.1 2.0 3.6 4.2 55 ENFLEgKER 2.7% -182.9 47.7% 58.9% 45.4%
HEZEMH 56.9 76.7 90.2 1245 168.1 R 116.6% 747.4% 31.1% 33.9% 27.7%
HIEEA 192.2 144.5 156.1 191.0 240.2 EBITDA 1= -1.6% -188.3 70.6% 0.6% 43.6%
1552 -63.5 -22.9 -20.2 -25.6 -23.3 EBIT &K% -1.5% -114.7 131.8% 76.0% 66.5%
BrEREIRK 31.8 32.7 19.2 20.4 19.9 NOPLAT <= 54.4% -113.0 136.6% 76.0% 66.5%
AN EEEIE - - - - - R EANERE 27.3% 121.7% -34.8% 31.4% 13.1%
R el 55 72.4 58.2 79.1 67.6 FETIERR 0.2% 3.7% 09% 56% 6.7%
EdLFiE 472 39.2 57.8 91.9 133.7
InENINERE 57.4 58.3 67.3 75.6 80.3 BHgEH
FligeEm 10.2 97.5 125.1 167.6 214.0 ER= 39.2% 35.6% 35.1% 34.9% 37.5%
R FFriSH 0.1 1.5 12.5 16.8 21.4 EFLEER 11.1%  7.0% 82% 9.8% 10.5%
FE 10.1 86.0 112.7 150.9 192.8 R 2.4% 153% 15.9% 16.1% 15.2%
EBITDAEIIN -14.9% 10.0% 13.5% 10.3% 10.9%

EEfAEE EBIT/EIIN -26.0% 29% 53% 7.1% 8.7%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 1.905.8 727.0 1,582.0 1.351.8 1,313.3 Er-tafRsR 53% 12.0% 9.5% 12.1% 14.0%
R MERET - - - - - ARG 5.6% 13.7% 105% 13.7% 16.2%
LR 229.3 357.5 351.4 587.7 683.1 Bim]n 1930 692 990 7.66 657
R EESE 27.2 35.2 54.1 61.3 91.2 EFIEEER 1815 6.41 9.19 687 587
FRATHRER 18.7 12.8 35.4 32.1 47.9 RS RIE(SEL 1.74 -071 -187 -259 -4.74
FEe 154.5 185.0 198.6 311.1 350.8 Bizgeh
Hthimanar- 2478  1,207.7 529.4 661.6 799.6 EIEErERRE 35 16 2 -5 -4
A HHE SRS 10.5 3317 114.1 152.1 199.3 TRENE A B REL 392 642 597 416 390
HFEEREHRE - - - - - TRENEEF= B R 2,173 1,640 1,340 1,103 891
KHEARRAUS R - - - - - RITHRERBEEREN 173 188 180 180 180
MBI - 31 3.1 3.1 31 FEREERERE 119 109 97 98 94
BEE&E= 32.8 18.5 -11.5 -13.6 -13.6 AR 2,412 1,947 1610 1,256 1,010
wEEIR - 11.4 11.4 1.4 11.4 REREREEERE 589 805 725 500 447
ToREr= 161.1 212.2 194.2 176.2 158.1
HibiERahEr= 77.7 97.8 77.3 76.5 76.5 HR=E
< S 2,865.4 3,199.7 3,139.3 3,411.3 3,720.6 HEHAR 13.4% 13.7% 12.7% 13.3% 13.2%
EEARS - - - - - fopiibEspd 45.2% 25.8% 22.0% 20.3% 18.9%
RI{THRER 71.2 280.1 192.9 300.5 3915 55 B -149%  -41% -2.8% -2.7% -1.8%
RfTEESE 19.8 11.4 28.4 32.8 39.5 =2EWIgN 43.6% 35.4% 31.9% 30.9% 30.3%
HithRahiR 428 73.5 56.5 59.0 68.9 REORE
KEBER - - - - - ROE 0.4% 3.1% 4.0% 5.0% 6.0%
HithdEmRahtaf® 17.9 19.4 20.2 19.2 19.6 ROA 0.4% 2.7% 3.6% 4.4% 5.2%
RREE 151.7 384.3 298.0 411.4 519.4 ROIC -17.9%  1.8% 2.0% 53% 6.7%
DEBRIRINGS 0.7 0.7 0.7 0.6 0.5 SETIENT
B 272.0 282.0 563.9 563.9 563.9 DPS(5T) 001 005 005 005 007
Bl 2,441.2 2,691.7 2,276.6 2,435.4 2,636.8 DL 40.2% 32.8% 25.0% 20.0% 20.0%
BEERIES 2,713.6 2,815.4 2,841.3 2,999.9 3,201.2 iR e =R 0.0% 03% 03% 0.3% 0.4%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 10.1 86.0 112.7 150.9 192.8 EPS(7T) 0.02 015 020 027 034
A BRORESS 52.8 44.4 58.1 30.1 28.0 BVPS(IT) 481 499 504 532 568
BrEmEES 31.8 32.7 - - - PE(X) 9723 1147 876 654 512
NIANBEZENIRK - - - - - PB(X) 3.6 35 35 33 3.1
55#EH - - -20.2 -25.6 -23.3 P/FCF -65.0 -11.6  14.0 -49.2 74,130.
AR 5.5 724 -58.2 -79.1 -67.6 P/S 232 176 139 105 7.8
DEBRIRIRES -0.0 -0.0 -0.1 0.1 -0.1 EV/EBITDA -83.7 2076 852 867 60.3
BEASHIZE 2493 -1,049.9 573.6 -3735 -212.2 CAGR(%) 145.9% 30.8% 188.7% 145.9% 30.8%
FEFN=ENETE -34.0 -16.1 665.9 -297.4 -82.5 PEG 6.7 3.7 0.5 0.4 1.7
IREENTFENSRE -1254  -1,319.1 265.8 31.1 10.4 ROIC/WACC -1.7 0.2 0.2 0.5 0.6
MEENENSRE -4.1 155.5 -76.7 36.0 33.6
BRI - Wind 2] SRR AT
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EEIES ARSI

ARG ER
IR
SIN — F3K 6 P BAHTRKERZRMITIFR 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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EEIES ARSI

FAREEIEHE SIS EIRRYIRLEE

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

SRR :

FMRENHESIEFEREERT (LUTER A28 ) NEFER. FAREF2ENEINEE N ABRKREIAREMRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMART T AMRERH S BRIFET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZREA
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.

EEEFINERT  ARDRMBREI TR IR G PRI A SR TN SRS TS SN 2 | tHATREA

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

FREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR IR, S5, k& Bk, EXEGEIRFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | 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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