=FRIEGRIFRIERNI
BrRER

* RXENE -

ANEE 2016 F=FIREEFI=FEE WM 12.3 {Z7T , AL EF 30.5% , E
A= 37.8% , FELL/IMELEF 1.4 MED = L, 2016 FRI=Z=EHBET LHATRENE
FiE 2.7 {270 . AL LT 40.4%, F=FERFELTHEEWA 4.8 27T , B LEF
32.0% , EFIZE 37.2% , B LEF 0.9 MEPR , F=FE AR LHATRFRIEF
i@ 9,481 BT , E_EF 28.5%.,

ANEFhT 2016 FLFFBF EHATRERNEFIEA 3.4~4.0 12 , ToEERLEFH
30%~50%,

¢ =iF:

> EEHEERNEFRERK T 2016 FRI=ZEHEIARLILK 30.5% ,

B=ZEIEK 32.0%  (FARTHNAFRYNE—F  ATBIZAERE
BRNESRERIF AR mAVRNTH , BEMERE. B2EHE 7w
S5, TIBFRSRINAY R AREERER T AE RS EHIRE 717
SR  RESEKTHZNEFEHRAEE | (BRATHAREHE TR
RIS,

- BRRFRISTRIMERR : ARFE=FERFEEFFIKFN 37.2% , LI
BTFERREF 0.9 MESR | F R R B E T SRATIIRI LA
HiEEARTRENESATELHA-RENTENRFUBHEEATNE
FIEBEI TIRERFHIKTE Kk EIAMIME R ARG 2R AR AT EFIRE
DEEF.

- BRRFRSRE  SEEEEHRY  AAN=FEN=INEAFKFRLN
18Tk 0.4 NEDRE 15.0% , REMATEMA RS EFEHTIRAN B2
NERIZE AN RIEIE KAIRIR MRAFFER SR IRE T | A
TEREEESENRFEN ARRETCRIINEF AR RBRELER
BN AR RS | (BEEEERAZKIINHARBEB RIS,

& EEN  BATUNAT 2016 S£ZE 2018 FERILESE/9 0.50, 0.63 #1 0.83
TT. FEFWEERD T 13.7%, 15.3%7F017.3% , L5FEN-B ¥4 , 6 MR BER
79 22.10 75 , 1HETF 2015 - 2017 F 43.9. 35.0, 26.6 FHIENEHEE,

& RSRT | A SHEEE NI MK | R ZREINEENF
EDEMSNEKT ; FEmEF AR A BEENA LT ATIEFIEES.

TEEUEE

Huajin Securities

LB R

FEBFoTEsd | Efthroest

R SE\-B(4EH)
6 B Birih 22.10 7T
B&/1(2016-10-24) 19.07 5T
BEHE (BAT) 14,129.70
REmHE (BATT) 12,834.67
BERA (BAK) 740.94
RBRA (BAR) 673.03
12 PEMEXE 9.70/19.75 7T
—ERRNZRIN
 — ;!Ezg\%% Eifthrrastt

53% 1
42% A
31% A
20% 1 4

A
9% 1 A

20h 4 ‘ T
_133/91_5—10 \;?“MOZ 2016-06

-24%

FHiE% 1M 3M 12M

AR 0.62 8.44  67.94

R ES 3.3 8.48 57.47
ol s

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

REBLEA wnEE

caijingyan@huajinsc.cn
021-20655612

HEXIRE

l&EEF - 2016 FHHAEGTRIEK | P mik
¥ 3k({E15HAF 2016-08-08

BT : —=E AR LT |, 8L
2Rk 2016-04-22

Is&esF - AMESEITR 2016-04-08
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Hugjin Securities NEIR/E TR

MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEWNEHT) 1,162.5 1,319.3 1,712.3 2,138.1 2,670.9
BB (%) 14.0% 13.5% 29.8% 24.9% 24.9%
EZFLEE R 2185 267.8 392.8 499.9 654.8
EECIBK(%) 38.3% 22.6% 46.7% 27.3% 31.0%
EREE T 212.8 263.4 372.7 469.8 612.7
BB (%) 41.1% 23.8% 41.5% 26.0% 30.4%
BRI (T) 0.29 0.36 0.50 0.63 0.83
PE 66.4 53.6 37.9 30.1 23.1
PB 6.7 5.9 5.2 4.6 4.0
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Huajin Securities NEIIR/E e
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 1,162.5 1,319.3 1,712.3 2,138.1 2,670.9  fEiBRKEE
SR AS 739.3 837.7 1,065.1 1,340.1 1,672.7 BB 14.0% 13.5% 29.8% 24.9% 24.9%
Bl FEs 8.4 4.9 9.4 11.7 131 BFGEERKER 38.3% 22.6% 46.7% 27.3% 31.0%
HEZEMH 41.6 43.0 58.0 72.9 89.5 HFFEIERKR 41.1% 23.8% 415% 26.0% 30.4%
HIEEA 132.5 143.6 168.7 201.5 240.3  EBITDA &K= 32.7% 19.4% 27.6% 18.4% 22.5%
W55 13.9 13.1 14.7 5.4 7.7  EBITHEK= 36.2% 20.9% 45.1% 24.0% 28.1%
BrEREIRK 11.8 8.1 5.4 8.0 9.0  NOPLAT {&= 28.7% 23.3% 459% 22.7% 28.7%
AN EEEIE - - - - - BREREAERE 26.9% 9.1% 12.6% -6.6% 10.4%
R el 3.6 0.9 1.8 15 0.8 FEFIEBRKER 53.1% 13.8% 12.7% 13.0% 14.8%
EdLFiE 2185 267.8 392.8 499.9 654.8
InENINERE 19.7 21.8 14.5 18.7 183 BHgEH
FligeEm 238.2 289.6 407.4 518.6 673.1  FEFI=R 36.4% 36.5% 37.8% 37.3% 37.4%
R FFriSH 27.3 28.0 37.2 52.3 649  ENFLE=R 18.8% 20.3% 22.9% 23.4% 24.5%
FE 212.8 263.4 372.7 469.8 612.7  FFIER 18.3% 20.0% 21.8% 22.0% 22.9%
EBITDAEIIN 30.3% 31.9% 31.3% 29.7% 29.1%
EEfAEE EBIT/EIIN 20.0% 21.3% 23.8% 23.6% 24.2%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 141.1 201.7 3425 543.9 736.4  HBrEffREXR 23.1% 25.7% 22.3% 20.8% 17.2%
R MERET - - - - - ffERGESEEE 30.0% 345% 28.7% 26.2% 20.8%
LR 390.7 499.6 542.9 804.0 899.6  imantbR 1.77 155 211 270  3.89
R EESE 97.6 103.9 160.0 176.7 236.7  JEmHEER 138 124 165 222 313
FRATHRER 7.1 6.5 31.0 1.3 408  FIBMRREREEL 16,70 21.39 27.81 93.09 -84.32
FEe 200.3 206.6 307.3 339.6 469.4 EimgED
Hthimanar- 68.5 17.9 28.8 38.4 28.3 [EEETEHERE 361 406 363 281 209
A HHE SRS 20.0 20.0 13.3 17.8 17.0  REiEEAREERE 122 113 118 120 119
HFEEREHRE - - - - - REIEFRRERE 251 265 257 279 291
KHEARRAUS R 57.0 55.5 55.5 55.5 55.5  RIMHKEREIEEREN 109 121 110 113 115
MBI - - - - - EFEREEREXRE 55 56 54 54 55
BEE&E= 1,248.6 1,727.2 1,726.0 1,610.0 1,493.1 REREEEREL 760 817 708 620 548
wEEIR 351.3 217.8 113.9 113.9 113.9  IREENEEERE 601 619 529 434 353
ToREr= 88.0 87.8 83.8 79.8 75.7
HibiERahEr= 79.4 95.1 89.3 91.6 88.8 ERREE
< S 2,749.6  3,239.6 3,494.3 3,872.4 4,255.4  fHEEER 3.6% 3.3% 3.4% 3.4% 3.4%
EEARS 133.0 206.6 304.8 - - EEHER 11.4% 10.9% 9.9% 9.4% 9.0%
RI{THRER 213.8 309.9 188.4 504.5 3932 WUSER=R 12% 1.0% 09% 0.3% -0.3%
RfTEESE 50.7 64.7 82.1 97.8 130.7  =EEIRA 16.2% 15.1% 14.1% 13.1% 12.1%
HithRahiR 113.5 88.2 92.6 102.7 96.3  IREMEHRE
KEBER 64.2 12.0 224 - - ROE 10.1% 10.9% 13.7% 15.3% 17.3%
HithdEmRahtaf® 58.7 149.7 88.9 99.1 112.6 ROA 7.7% 8.1% 10.6% 12.0% 14.3%
RAREE 633.9 831.0 779.2 804.1 732.7  ROIC 12.0% 11.7% 15.6% 17.0% 23.5%
DEBRIRINGS 1.3 0.5 3.2 6.8 112 PSR
B 3705 740.9 740.9 740.9 7409  DPS(JT) 010 020 013 016 021
Bl 1,744.2 1,704.5 1,977.4 2,334.2 2,793.0 PEIHEE 34.8% 56.3% 25.0% 25.0% 25.0%
BEERIES 2,115.7 2,408.6 2,715.1 3,068.3 3,5622.7 FREWESER 05% 1.0% 07% 0.8% 1.1%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 210.9 261.5 372.7 469.8 612.7  EPS(7T) 029 036 050 063 0.83
A BRORESS 120.2 140.5 129.1 130.0 131.0 BVPS(IT) 285 325 367 415 A77
BrEmEES 11.8 8.1 - - - PE(X) 66.4 536 379 301 231
NIANBEZENIRK - - - - - PB(X) 6.7 5.9 5.2 4.6 4.0
55#EH 10.1 17.9 14.7 5.4 -7.7  PIFCF -29.2 300.7 727 435 407
AR -3.6 0.9 -1.8 -15 -08 P/S 122 107 8.3 6.6 5.3
DEBRIRIRES -1.9 -1.8 2.6 -3.6 -4.4  EV/EBITDA 185 252 262 213 17.2
BEASHIZE -202.0 77.3 -401.7 54.3 -376.0  CAGR(%) 30.3% 325% 35.1% 30.3% 32.5%
FEFN=ENETE 234.3 354.8 110.4 654.5 3548 PEG 2.2 1.7 1.1 1.0 0.7
IREENTFENSRE -586.6 -328.2 -11.4 -13.0 -85  ROIC/WACC 1.2 1.1 15 1.6 2.3
MEENENSRE 322.2 27.7 41.8 -440.1 -153.7

BRI - WIS HE i TR AT
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Huajin Securifies

NEIRIR/EAth TRt

ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;

SHFImASER

BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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Huajin Securities NEIR/EETTES

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
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
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
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  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
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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