oloY4

IS TREE | HiHSHRRIE (6

IREER

¢ 3Q PFUGNIBIK 23.46% , F@FLATIE 3.42% , BEFESTRH, 5 3Q STIUMA
4.56 {270 , ALK 23.46% , SEIAEIEFIE 0.61 {Z7T , RELTE 3.42%, 1-9
BRIt 12.73 {Z7tT , B EF 12.11% , SCELREHEF)E 1.78 27T |, FLL
1 18.82%, AEFRITEESFFEK 0-40% , Tt 4Q WEIEERIETFT 3Q.

¢ 3016 BFFMERS | FFIZRNMETIE, Q5] 3Q SEMFEFI= 29.21% , FLLIRS
0.55% ; SCHL#FIZE 12.88% , ELLTIE 4.62 PNEDR , #FEERNTRIERE
HERPNAERIEINRSE. SERSHUHIEFRRRM , FAIFtT 4Q 28
EFEMEFE=TERPET.

© FREERML. BEECHISHRIEISETFAREMPKELEGRIER. FesR
B ERFBIK— RIS ETIAGES | RFEHREIISRIEREE R
BH , NEWEAERENEBGELEN SRS ZHTINRR. RS =2
BEAMIRTHE 2.45 B , BHERK—E% , EBK 25% , eI TRFEHEE
& T THESEI 5 ARV HEER MR A, BRI R ERE ARSI
EFEARFIRN | AR ETA R ER TEF ISR, AR
EF-eaote O NPIKERE | WEBESSIISEK. BT NEER
FREAE IMSHRIE R RATIKAEEALE R |, ARSI REBR S=E
KERE.

¢ IFERBIN : BRTFTNAT] 2016 FZE 2018 FHIUMEESS R 0.64 7T, 0.82 7T Fl
1.25 JT, #EAFFNERERS BN 15.2%. 16.7% F120.8% , 4EHEFIN-AEEIN , 6
B B#xN79 38.00 7T , H83TF 2016 £ 60 FHINSHEER.

& RPSHRTR  ISFEERIEREH | SHRIEF R ; RN TERIR LK.
Mss¥imSh(E

SitFE 2014 2015 2016E 2017E 2018E
FEKNEFTT) 1,553.6 1,508.3 1,606.3 1,897.5 2,412.3

FILLIER (%) 17.2% -2.9% 6.5% 18.1% 27.1%
EFLEEFTT 212.2 235.5 294.9 382.1 582.9

FEILLIER (%) 35.0% 10.9% 25.3% 29.6% 52.6%
EFEE BT 185.9 202.2 258.0 329.0 500.5

FEILLIER (%) 29.0% 8.8% 27.6% 27.5% 52.1%
BRI CT) 0.46 0.51 0.64 0.82 1.25
PE 55.1 50.6 39.7 31.1 20.5
PB 7.7 6.9 6.0 5.2 4.3

IEEUESE
Huajin Securities

LXENRIR

RE | RESERME N

IR SEN-A(LERF)
6 B BN 38.00 5T
B&11(2016-10-25) 26.36 IT

R

EHE (8hATT) 10,428.52
TEmE (BATT) 8,379.02
BEA (BRER) 400.02
WERA (BAK) 321.40
12 MEMIEXE 20.33/38.43 5¢
—ERRINTRIN

o Eﬁ%ﬁé TR

30% -
22% - ’r
14% | Wlr/ =
6% - ! .
20 HHF—]

10801P-10° 2016

-18%
-26% -

R - WSS

FHiE% M 3M 12M
LENOIE -4.23  -17.53 12.89
TSNS -1.55 -17.5 2.42

HrIH FRIR,

SAC HIAFFHRE : S0910516040001
linfan@huajinsc.cn

SEREEA - PR\ GHEBTUE | BAREiFEL
27 2016-08-08

SEREEN | FETRHHIEF ATz O R
7 2016-06-14
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TESEIEE

Huajin Securities NEIPRIRASESZBLE
1: Q3 ANFLLEE 2 : Q3 EFFEEIE
BN — B —
50,000.00 ‘i JivC - 80.00% 800000 r Hfi: FIT 70.00%
7,000.00 F 60.00%
0,
40,000.00 |- - 60.00% 600000 - 50.00%
30,000.00 - 40.00% 5000.00 - 40.00%
4,000.00 30.00%
|- L 0,
20,000.00 20.00% 3,000.00 20.00%
10,000.00 - 0.00% 2,000.00 10.00%
1,000.00 - 0.00%
0‘00 Il Il Il Il Il Il Il Il Il Il Il Il Il Il _20.00%
A A A A 0.00 e B e B -10.00%
ARRIERRIERRIACR MmO M s Ynnnn g gy
00000000000 OO
A NN < NN < A NN < H N M
TR - Wind , SRABEFESHT B - Wind | SEADS T
B3 : Q3 FAF Bl 4 : Q3 &R
eIk
. BH% 20.00%
35.00% 1800% |
30.00% - 16.00% |
25.00% |- 14.00% |
. 12.00% |-
20.00% |- 10.00% |
15.00% I 8.00%
6.00%
10.00% F
’ 4.00% |-
5.00% 2.00% |-
0.00% | | | | | | | | | | | | | ) 0.00% L L L L L L L L L L L L L |
M M M ™M < < ¥ T 00N © © © o 0O 0 0 39 39 3 3 0w v 1w wnw o o 9
- 3 A9 A9 A A A A —H H H A3 A A - — — — — — — — — — — — — — — —
2839238993899 R¢% IRIIIIILLIILLIIRR
IR - Wind , LRIBSTEAT BRORR - Wind | S BT
B 5 : SINEEE
HERHR e 53 g ] R e 14 55 ¢ FH R
10.00% r
8.00%
6.00%
4.00% F
2.00%
0.00% | | — T | | | | | A | |
™ ™ ™ %) < < < < o o) () o "o
— — — — — — — — — — — — — — —
20% O O 0 O O O O O O O o o o o
— N ™ < — N o™ < - N o™ < - N (42]
-4.00% -
BREFEE Wind , ZELUEFHE T
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Huajin Securities NEIIRISESERE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 1,553.6 1,508.3 1,606.3 1,897.5 24123  fFiBRE
SR AS 1,183.7 1,114.2 1,153.4 1,327.0 1,586.5 BB 17.2% -2.9% 6.5% 18.1% 27.1%
Bl FEs 10.3 12.9 1.1 14.0 18.4  BEMLFEERKER 35.0% 10.9% 25.3% 29.6% 52.6%
HEZEMH 33.0 385 37.1 442 57.8 FFEIERKR 29.0% 8.8% 27.6% 27.5% 52.1%
HIEEA 105.6 102.0 109.4 128.9 163.8  EBITDA 1K= 333% 55% 20.1% 26.2% 47.8%
1552 12.5 -1.6 - - - EBITHEKE 37.2% 4.0% 26.1% 29.6% 52.6%
BrEREIRK 3.3 8.7 45 5.5 6.2  NOPLAT {&<== 38.9% 4.3% 24.7% 29.6% 52.6%
AN EEEIE 0.1 0.1 0.1 -0.0 0.0 IREENERKE 29.2% 22% 0.8% 13.3% 7.5%
R el 7.0 1.7 4.0 4.2 3.3  EEERKE 13.3% 14.4% 13.6% 15.7% 21.1%
EdLFiE 212.2 235.5 294.9 382.1 582.9
InENINERE 23 1.9 2.3 2.1 21 BHgEH
FligeEm 2145 237.3 297.2 384.2 585.0 FEFI=R 23.8% 26.1% 28.2% 30.1% 34.2%
R FFriSH 305 33.2 446 57.6 87.8  EFLE=R 13.7% 15.6% 18.4% 20.1% 24.2%
FE 185.9 202.2 258.0 329.0 500.5  EFIER 12.0% 13.4% 16.1% 17.3% 20.7%
EBITDAEIIN 16.9% 18.4% 20.7% 22.1% 25.7%
EEfAEE EBIT/EIIN 145% 15.5% 18.4% 20.1% 24.2%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 345.1 1.100.4 646.7 780.5 11159  &Ar-fafRR 28.2% 44.2% 16.3% 25.9% 19.4%
R MERET - - - - - ffERGESEEE 39.3% 79.1% 19.5% 35.0% 24.0%
LR 360.4 385.3 335.4 533.9 592.8  imantbER 248 171 424 301 420
R EESE 129.3 169.5 47.1 239.6 149.7  EEPEEER 193 151 322 258  3.40
FRATHRER 105.6 177.7 38.1 230.0 110.3  FUELREEEEL 17.99 -141.91
FEe 287.9 232.3 3455 297.9 4704 EimgEH
Hthimanar- 71.3 05 25.9 32.6 19.6 EEEFREEXRE 75 91 93 72 51
A HHE SRS - - - - - RETEERREERE 103 108 96 103 104
HFEEREHRE - - - - - REIEFRRERE 286 402 393 337 341
KHEARRAUS R 715 99.9 99.9 99.9 99.9  NIUHKEREIEEREN 78 89 81 82 84
MBI - - - - - EFEREEREXRE 67 62 65 61 57
BEE&E= 328.9 432.3 396.8 361.4 3259 REFEERE 402 550 540 455 428
wEEIR 42.7 18.0 18.0 18.0 18.0 IREEAREERE 211 248 236 214 185
ToREr= 71.4 77.8 75.4 73.0 70.7
HibiERahEr= 50.2 47.7 49.7 48.8 486  BE=E
< S 1,864.2 27415 2,078.5 2,715.5 3,021.8 HEBER 21% 2.6% 23% 23% 2.4%
EEARS 68.7 651.4 - - - EEHER 6.8% 6.8% 68% 6.8% 6.8%
REFHER 127.6 148.2 73.6 199.8 141.8  WMBEHEEXR 0.8% -0.1% 0.0% 0.0% 0.0%
RfTEESE 292.2 369.3 225.1 465.9 3959  =ZBENIGA 9.7% 92% 9.1% 9.1% 9.2%
Hibimmntatk 35.8 41.9 40.3 37.2 473  IREEHEE
KEBER - - - - - ROE 14.1% 13.6% 15.2% 16.7% 20.8%
HithdEmRahtaf® 15 - 05 0.7 0.4 ROA 9.9% 7.4% 122% 12.0% 16.5%
RAREE 5258  1,210.8 339.6 703.6 5854  ROIC 243% 19.6% 23.9% 30.7% 41.4%
DEBRIRINGS 16.1 44.9 39.8 374 343 PSR
B 200.0 400.0 400.0 400.0 400.0 DPS(IT) 010 005 011 013 0.18
Bl 1,122.3 1,085.8 1,299.1 1,574.5 2,002.0 PELIEEE 21.5% 10.1% 17.3% 16.3% 14.6%
BEERIES 1,338.4 1,530.7 1,738.9 2,011.9 2,436.3 REWESER 0.4% 0.2% 0.4% 0.5% 0.7%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 184.0 204.1 258.0 329.0 500.5 EPS(7T) 046 051 064 082 1.25
A BRORESS 38.2 43.7 37.8 37.8 37.8  BVPS(T) 331 371 425 494  6.00
BrEmEES 3.3 8.7 - - - PE(X) 551 506 39.7 311 205
NIANBEZENIRK 0.1 0.1 0.1 -0.0 0.0  PB(X) 7.7 6.9 6.0 5.2 4.3
55#EH 3.6 2.4 - - - PIFCF 2324 134 -255 542 249
AR 7.0 1.7 -4.0 4.2 33  PIS 6.6 6.8 6.4 5.4 4.2
DEBRIRIRES -1.9 1.9 5.4 2.4 -3.2  EVIEBITDA 184 354 288 225 147
BEASHIZE -110.2 72.9 -48.6 -177.0 -126.8  CAGR(%) 21.1% 34.6% 23.1% 21.1% 34.6%
FEFN=ENETE 165.4 251.9 238.0 183.2 4050 PEG 2.6 15 1.7 15 0.6
IREENTFENSRE -223.2 -53.3 4.0 4.2 3.3  ROIC/WACC 2.3 1.9 2.3 2.9 3.9
MEENENSRE -48.0 389.9 -695.8 -53.6 -72.9
BRI - USSR i AT
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Hugjin Securities NEIIRASETEG

LENFERBFFR
IESITER
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
MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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Huajin Securities NEIIRASEETEMYG

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 (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
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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