EFRIGRIKEE , FBthREE AERE

BREER

¢ 3Q BFEWUEIK 172.78% , ABAFIBIBI 93.49% , RGBT, A5 1-9
BRI 117.31 1270 BB 94.97% ;1&FI58 4.03 {Z7T , BHGIEK 49.23%,
Hrh 3Q g\ 57.811Z7T [FILLIGIK 172.78% j%F)iE 1.58 {27 [EILUIB 93.49%,
3Q BMAEFRIZ 20.66% , FLLTFE 3.42 MES M, L EF 0.9 MBS ; 1EF)
K 4.01% , R T 0.09 NMES R L EF 0.07 MESR. EFIRSEFZIR
EuiSREE A FERFE AWIEF=ERNNSS 22 AREL , hERIRLE L .

© KSS 1 TS HRBISMISK , FRMAREHISTHNE, REHA , KSSHITS
BO SR R ST A | JEELE KSS BAMEBIHTTA, B KSS FIEASH
SRR, B, TRIFE. T, AR FREREIRSETATE
E B FHRRONY. EESRE (ROT ) 1K) 15.24% , SR (6
5T ) 11K 22.94% , ISERMETASIRT ; AAOTHAER VS TRTILFAGIER, A
THE AR SRR CRSAFREYNT , A3 4Q UEEEEETT
3Q , SESEESHIEILK,

¢ BERiISEFREESENGRE , XLBEREIFRDHTH. QE5EH KSS # TS &
B |, SESREEANRERE. TRNRERS. BibEERFITEEESE
FrRENEERRL R  ARERWTHTBY BFHaERT7. KSS BEIXE
FHIhL Model X, LAK 2017 SR487=(9 Model 3 FERINNTE (IRIBASHTRISRH A
H=FREE  NAFE=FEHEL THEHEXINET ) , BASHSEN
AAUEE BIFFTEEIHTR FBIECE | AR KSS WRIERKNRA.

& EEN  BRATFEUAT) 2016 = 2018 FEREESHFIA 0.89 7T, 1.09 7T
1.29 7T, BEFUEEERS B 6.1%, 7.0% F17.7% , HHIFIN-AEY , 6 NBE
#N79 53.00 7T , AT 2016 £F 60 EHEISHEE,

& RSRT : AWESETIE ; (CRXER  @RSEHEEKEZ.
MssERSEE

SHEE 2014 2015 2016E 2017E 2018E
FEWN(EHTT) 7,077.1 8,082.5 17,180.5 29,892.3  36,843.3

EIECIBK(%) 15.9% 14.2% 112.6% 74.0% 23.3%
EFEERTT) 424.3 515.7 1,079.9 1,323.7 1,597.5

EIECIBK(%) 11.7% 21.6% 109.4% 22.6% 20.7%
EFIE(EHATT) 346.9 399.9 824.6 1,011.6 1,203.3

EIECIBK(%) 20.0% 15.3% 106.2% 22.7% 19.0%
BRIEEGT) 0.50 0.58 0.89 1.09 1.29
PE 70.4 61.1 39.9 32,5 27.4
PB 10.1 6.4 25 2.3 21

LB R

e T | 28

TR SEN-AHERS)
6 NABRN 53.00 T
B&11(2016-10-27) 34.61 7T
BfE (BATT) 23,859.09
mEHE (BATT) 23,859.09
BRA (BREK) 689.37
mERA (BAR) 689.37
12 ™ BMNtEXIE 25.28/40.87 7T
1T T ezt

23%

14% 1

506 A

4% o 2, 72016-06
-13% 1 !

-22% '
-31%
-40%

FHiE% 1M 3M 12M
AR -1.8 -7.48 23.35
R ES 2.0 -3.46 13.97

D IR,

SAC HIHERSHE : S0910516040001
linfan@huajinsc.cn

BT  FEMREI B EISEE
RMY 2016-08-16

HMEBF  ISESRUBNTFRENTEEH
& 2016-06-19
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Hugjin Securities rNatfREsL
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 7.077.1 80825 17,1805 29,8923 36,843.3  SFHEKE
SR AS 5,692.3 6,332.9 13,841.0 25,3214 31,2466 ENIgANIEKER 15.9% 14.2% 112.6% 74.0% 23.3%
Bl FEs 10.1 9.8 22.0 39.0 46.6  EFEEKE 11.7% 21.6% 109.4% 22.6% 20.7%
HEZEMH 242.6 378.3 859.0 1,404.9 1,731.6  SFEEKER 20.0% 15.3% 106.2% 22.7% 19.0%
EIRZEF 634.5 784.0 1,374.4 1,7935 2,210.6  EBITDA B 9.7% 20.4% 48.8% 21.3% 15.9%
1552 62.9 115.1 - - - EBITHEKE 6.8% 29.5% 71.2% 22.6% 20.7%
BrEREIRK 12.0 20.0 10.0 10.0 10.0  NOPLAT g 46% 26.8% 72.0% 22.6% 20.7%
AN EEEIE 1.1 - 5.0 0.6 1.2 IREREAERE 10.5% 8.8% 40.5% 35.3% 7.8%
R el 0.6 73.2 1.0 1.0 1.0 HEIERKER 5.6% 61.0% 2425% 7.6%  8.5%
EdLFiE 4243 515.7 1,079.9 1,323.7 1,597.5
InENINERE 34.4 43.2 52.0 61.0 60.0 EFIgEH
FligeEm 458.7 558.9 1,131.9 1,384.7 1,657.5  FEF= 19.6% 21.6% 19.4% 15.3% 15.2%
R FFriSH 109.1 141.8 283.0 346.2 4144  EWFER 6.0% 6.4% 63% 4.4% 4.3%
FE 346.9 399.9 824.6 1,011.6 1,203.3  FFER 49% 4.9% 48% 3.4% 3.3%
EBITDAEIIN 13.5% 14.2% 10.0% 6.9% 6.5%
BEEfAEE EBIT/AEMMIN 6.9% 7.8% 6.3% 4.4% 4.3%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 558.0 3.4246 10.202.6 8.758.9 9.621.1  Er-fafRR 60.5% 65.1% 38.5% 39.0% 37.5%
RS 8.0 - 5.0 43 31 ARG 153.4% 186.9% 62.7% 64.0% 60.1%
LR 1,134.2 1,299.3 3,577.8 5,096.4 5,651.2  REILLER 1.06 125 272 238 257
R EESE 81.8 111.2 250.3 405.4 4156  Ez@htb=E 073 104 224 181 197
FRATHRER 101.2 51.7 282.9 360.3 407.6  FISIREEREEL 7.74 548
FEe 877.7 1,167.4 3,147.0 4,765.3 5,099.3 EiGgEh
Hthimanar- 27.6 931.0 325.8 428.1 561.6  EEETERERE 106 102 52 30 22
A HHE SRS - 50.0 - - - RETEERREERE 21 9 10 23 32
HFEEREHRE - - - - - REIEFRRERE 133 218 260 226 203
KHEARRAUS R 4.9 31.3 31.3 31.3 313  NIUHKEREIEEREN 51 54 51 52 53
MBI - - - - - EFEREEREXRE 44 46 45 48 48
BEE&E= 2,119.6 2,459.7 2,506.8 2,402.6 2,163.1  REEREREL 305 393 352 278 242
wEEIR 319.1 461.6 489.3 4714 4571  IREENEEERE 138 133 78 62 60
ToREr= 635.2 847.9 791.7 762.1 508.1
HftbERah&r~ 391.9 573.8 546.9 547.8 5429  BR=E
< S 6,259.2  11,409.4 22,157.1 24,0339 25462.1 $HEZRZR 3.4% 47% 50% 47% 47%
EEARS 870.1 1,772.6 - - - EEHER 9.0% 9.7% 80% 6.0% 6.0%
RI{THRER 1,016.4 1,083.2 3,606.8 4,948.3 5553.3 WS ERAR 0.9% 1.4% 0.0% 0.0% 0.0%
RfTEESE 139.5 104.9 379.0 579.3 581.0 =AM 13.3% 15.8% 13.0% 10.7% 10.7%
Hibimmntatk 5958 26131 25645 28103 2,322.7  IREOHEEE
KEBER 328.0 573.7 1,000.0 - - ROE 14.3% 105% 6.1% 7.0% 7.7%
HitbIERmantalk 839.4 1,285.4 986.2 1,037.0 1,102.9 ROA 5.6% 3.7% 3.8% 43% 4.9%
RAREE 3,789.2 74330 85366  9,374.9 9,559.9 ROIC 14.4% 16.5% 26.1% 22.8% 20.3%
DEBRIRINGS 49.6 182.2 206.5 2335 273.3 PSR
itz 636.1 689.4 929.4 929.4 929.4  DPS(JT) 0.10 - - - -
Bl 2,213.1 3,610.0 12,4847 13,496.2 14,699.5  LIELER 20.2% 0.0% 0.0% 0.0% 0.0%
BEERIES 2,470.0 3,976.4 13,6205 14,659.1 15902.2  RREUEER 0.3% 0.0% 0.0% 0.0% 0.0%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 349.6 417.2 824.6 1,011.6 1,203.3  EPS(5T) 050 058 089 1.09 1.29
A BRORESS 474.3 535.7 631.4 751.7 807.8  BVPS(IT) 351 550 14.43 1552 16.82
BrEmEES 12.0 20.0 - - - PE(X) 704 611 399 325 274
NRINMEZEIRK 1.1 - 5.0 -0.6 1.2 PB(X) 10.1 6.4 2.5 2.3 2.1
55#EH 74.7 132.2 - - - PIFCF 905 136 -156 -22.4  40.3
AR -0.6 -73.2 -1.0 -1.0 1.0  P/S 35 3.0 1.9 1.1 0.9
DEBRIRIRES 2.7 17.3 24.3 27.0 39.8 EV/EBITDA 240 206 139 118 9.8
BEASHIZE -109.0 654.4  -1,210.6  -1,692.0 -963.5  CAGR(%) 43.8% 43.9% 41.4% 43.8% 43.9%
FEFN=ENETE 7375 585.2 273.7 96.6 1,085.2 PEG 1.6 1.4 1.0 0.7 0.6
IREENTFENSRE -844.0  -1,842.7 -608.9 -597.7 -296.5  ROIC/WACC 1.4 1.6 2.6 2.3 2.0
MEENENSRE 288.2 4,146.6 7,113.2 -942.6 73.6
BRI - USSR i AT
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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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FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  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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