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IREBKRA SERR
SiteEE 2014 2015 2016E 2017E 2018E fanyimin@huajinsc.cn
FEINEHTT) 926.0 1,287.8 1,676.5 2,075.6 2,511.9
BILCIE (%) 19.2% 39.1% 30.2% 23.8% 21.0% =
E\FSEERTT) 159.7 199.8 259.8 362.4 466.9
ELCIE (%) -6.0% 25.1% 30.0% 39.5% 28.9%
@R EE BT 146.1 180.6 230.1 316.2 402.3
BLCIE (%) -2.4% 23.6% 27.4% 37.4% 27.2%
BRIKEGT) 0.19 0.24 0.30 0.41 0.52
PE 65.0 52.6 41.3 30.0 23.6
PB 75 6.6 5.9 5.1 4.3
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(BEx) 2014 2015 2016E 2017E 2018E (BE%) 2014 2015 2016E 2017E 2018E
=117, 926.0 1,287.8 1,676.5 2,075.6 2.511.9 FIBIKE
SR AS 388.1 593.1 779.0 944.7 1,139.8 BN 19.2% 39.1% 30.2% 23.8% 21.0%
Bl FEs 2.8 3.1 5.0 6.2 75 EFLEgKER -6.0% 25.1% 30.0% 39.5% 28.9%
HEZEMH 199.6 244.8 335.3 415.1 502.4 R 2.4% 23.6% 27.4% 37.4% 27.2%
ETRZF 182.6 2315 285.0 332.1 376.8 EBITDA 1= 0.4% 34.2% 18.8% 30.0% 23.4%
155 25H 8.0 1.1 5.1 6.9 8.1 EBIT t#{<R -4.4% 325% 31.8% 39.4% 28.7%
BrEREIRK 1.9 155 7.2 8.2 10.3 NOPLAT = -5.2% 36.1% 31.0% 39.4% 28.7%
A RNMEEEE - - - - - R ERAIBRE 76.1% 27.6% -39.9% 0.0% -11.1%
RS 0.6 1.0 - - - FETIERER 31.1% 12.9% 12.6% 15.6% 17.2%
EdLFiE 159.7 199.8 259.8 362.4 466.9
InENINERE 21.0 15.7 16.9 17.9 16.8 BHgEHD
FligEEm 180.7 2155 276.7 380.2 483.8 ER= 58.1% 53.9% 53.5% 54.5% 54.6%
R FFriSH 31.9 333 443 60.8 77.4 EFLE=R 17.2% 155% 15.5% 17.5% 18.6%
SFiE 146.1 180.6 230.1 316.2 402.3 R 15.8% 14.0% 13.7% 15.2% 16.0%
EBITDAEIIN 23.6% 22.8% 20.8% 21.8% 22.2%

BWEfAEE EBIT/EIIN 16.4% 15.6% 15.8% 17.8% 18.9%

2014 2015 2016E 2017E 2018E ZREED
BhmEE 458.8 457.6 1.147.9 1.449.0 1.891.7 BretafaR 18.6% 22.7% 23.3% 22.5% 23.0%
R SRR - - - - - RfRINESEE 22.8% 29.4% 30.4% 29.0% 29.8%
RLTHER 2135 303.4 367.2 463.0 541.7 Bim]n 290 210 370 431 447
R EESE 3.1 2.3 4.7 4.0 6.5 EFIEEER 289 210 370 430 4.46
FRATHRER 14.1 18.3 25.0 275 35.9 S RIE(SEL -19.00 17597 51.75 53.71 58.47
FEe 1.2 1.4 2.0 2.1 2.9 Bizgeh
Hthimanar= 13.4 18.6 13.7 15.2 15.8 EIEErERRE 149 148 117 81 55
A E SR 1.0 4.9 2.0 2.6 3.2 TR E A B REL 4 19 26 31 33
FEEREHRE - - - - - TRENEF= B RE 260 210 254 305 319
KERRAUS R 34.2 19.9 19.9 19.9 19.9 RITHERBEEREN 57 72 72 72 72
MBI - - - - - FEREERERE 0 0 0 0 0
BEE&E= 473.9 583.6 504.8 426.0 347.2 EUAFT AR RS 532 486 474 465 438
wEEIR 112.6 155.2 155.2 155.2 155.2 RERAEERE 253 264 182 110 86
ToREr= 79.2 88.1 83.6 79.2 74.7
HibiERahEr= 182.6 235.3 199.7 189.8 178.4 #HEE
< S 1,587.6 1,888.4 2,525.7 2,833.4 3,273.0 HEERR 21.5% 19.0% 20.0% 20.0% 20.0%
EEARS 11.0 125.1 125.0 150.0 175.0 fopiibspd 19.7% 18.0% 17.0% 16.0% 15.0%
REFHER 89.2 75.7 140.7 121.7 194.9 W55 ER =R 09% 0.1% 03% 03% 0.3%
RfTEESE - 3.6 0.7 45 1.8 =2EWIgN 40.4% 37.1% 37.3% 36.3% 35.3%
Efhimantats 143.0 177.2 155.0 178.8 186.5 REORE
KEBER 16.4 4.7 50.0 60.0 70.0 ROE 11.5% 12.6% 14.3% 16.9% 18.4%
HithdEmRahtaf® 35.6 42.6 28.3 35.5 35.4 ROA 9.4% 9.6% 9.2% 11.3% 12.4%
RREE 295.2 428.9 499.6 550.6 663.7 ROIC 26.5% 205% 21.0% 48.7% 62.7%
DEBRIRINGS 20.9 31.0 31.0 34.2 38.3 SBETIENT
itz 381.3 383.2 766.4 766.4 766.4 DPS(5T) 005 005 006 0.08 010
Bl 893.3 1,047.6 845.4 1,099.1 1,421.4 DL 26.1% 21.2% 20.0% 20.0% 20.0%
BEERIES 1,292.3 1,459.5 1,642.9 1,899.7 2,226.1 i e =R 04% 04% 05% 0.7% 0.8%
MEREXR AEEHK{EIST

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 148.7 182.2 230.1 316.2 402.3 EPS(7T) 019 024 030 041 052
A BFORESS 78.3 105.9 83.2 83.2 83.2 BVPS(IT) 1.66 1.86 210 243 285
BrEmEES 1.9 15.5 - - - PE(X) 650 526 413 300 236
NINEZENIRK - - - - - PB(X) 7.5 6.6 5.9 5.1 4.3
55#EH 75 1.7 5.1 6.9 8.1 P/FCF 450 189.4 301 27.0 187
AR -0.6 -1.0 - - - P/S 10.3 7.4 5.7 46 3.8
DEBRIRIRES 2.6 1.6 2.3 3.2 4.1 EV/EBITDA 196 149 245 183 141
BEASHIZE 82.4 -19.2 9.0 736 -0.8 CAGR(%) 29.0% 30.7% 15.1% 29.0% 30.7%
FEFN=ENETE 251.8 2774 311.7 335.9 496.9 PEG 2.2 1.7 2.7 1.0 0.8
IREENENSRE -264.5 -147.8 3.0 0.7 -0.5 ROIC/WACC 2.6 2.0 2.0 47 6.1
MEENENSRE -1 67.4 375.6 -34.2 -53.7
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TN — F3E 6 PNERYHSRRIEEZRWMSTIFR 300 #5887 15%LA L ;
B — K 6 NERUSRRIEEZRWMSTIFR 300 58 5%= 15% ;
it — Fk 6 NERIIREKERE SR 300 IEHHEIIREEE-5%Z 5% ;
s — R 6 MBI RWEEESIFIR 300 1521 5%Z=E 15% ;
S — F°K 6 MNARISRIKERZETRGIFIR 300 887 15%LA L ;
[XIBG TR
A — IEERXBG , K% 6 N BREWEFRNTETIFR 300 1850k ;
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.
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FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.
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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
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