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& 3Q BAFUGAIEL 43.0% , BFLBIEE 04.1% , IGIEIBTREE. 5] 1-0 BEitsLM
I 6.01 1273 , EIEGIBIK 27.33% , SCHLEFE 1.80 1277 , FILLIGIS 69.55%, H
Fr 3Q SCHMIA 2.18 {Z7T , [EELIEK 42.95% , SCELEFE 0.63 {Z7T , FAEGIEK
94.1% , BHEHH. FERRA : TETEETL 3Q HEE KRR , ATREN
1BF6 SUV, &Fl SUV flk® SUV SEEFHENRINS , RLBRIBLMEHE
FirEaA  BASHESESEEEIRA=RENFRITIIER. TRW-ZF, KSS f1E
RS EBHNBHITRE( ATFERERF ERITANERNSEHRNE ).
FRAMEFSETEMHTRERZIES , HITT 4Q ARUSTHEBKEAMER
=,

¢ 3Q16 FFIE 46.1% , FFIE 28.8% , FLLIIXIERFA. A7) 3Q16 SLIEF=
46.1% , RLEARTT 7.0 NEDR | SEHUSFFIER 28.8% , ELURFT 7.6 MEOR , B
FRENREIRTT. EERR  EFNACABFRAFULFTERERLL TR 10% , X
KIEEABIFTEHE ; FEARETRATREAIGK | FrRef AR F A
100%,

¢ (REENHEMESSRE "B “BE  RRUEHBKTISE. OFASHSEX
AHEE RIEMRE IR ESIRAIR  BRENRETRIORSENAESE
REHE A NFERNCEEFHERY  FOBIRLH T 25 , RE
BT JHHRAERE IR "FEia” . XEEFERIBENRRIEATRRISTF

SRFFEEK.

& IFEEIN R LAAT 2016 FZE 2018 FUIERES SIS 1.20 7T, 1.63 75
#0 2.13 JT. FEFIEERDFI 17.8%. 19.4% F120.3% , FEIFSIN-AEN , &
i 6 NB BRNZE 49.00 7T , BT 2017 £ 30 EHEEHREER,

& RSHRT : EMRINEAIE LK | ISFEHBIERE D

MSHIESEE
SitEFE 2014 2015 2016E 2017E 2018E
FEKANELTT) 531.1 676.2 867.3 1,148.7 1,541.2
ELCIE (%) 34.0% 27.3% 28.3% 32.5% 34.2%
EWFEERTT) 135.8 199.9 298.0 403.2 529.4
ELCIE (%) 31.4% 47.2% 49.1% 35.3% 31.3%
EFIE(EHATT) 118.5 174.7 257.2 347.6 4557
ELCIE (%) 33.2% 47.4% 47.3% 35.1% 31.1%
BRIKEGT) 0.55 0.82 1.20 1.63 2.13
PE 55.2 375 25.4 18.8 14.4
PB 7.1 6.1 45 37 2.9
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Huajin Securities NEIRR/
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 531.1 676.2 867.3 1,148.7 15412  SFEKE
SR AS 3275 396.5 464.6 608.2 834.6 BB 34.0% 27.3% 28.3% 32.5% 34.2%
Bl FEs 38 55 6.6 8.8 12.0 BEFEEKER 31.4% 47.2% 49.1% 35.3% 31.3%
HEZEMH 12.1 18.2 20.8 26.4 339 FFEIERKE 33.2% 47.4% 47.3% 35.1% 31.1%
EIRZEF 46.4 59.9 74.6 98.8 131.0 EBITDA 1K= 34.2% 37.6% 45.4% 31.9% 29.0%
W55 0.0 74 - - - EBIT &= 32.6% 41.8% 54.8% 35.3% 31.3%
BrEREIRK 55 5.9 4.6 5.4 53  NOPLAT &= 33.3% 41.6% 54.9% 35.3% 31.3%
AN EEEIE - - - - - BREREAERE 53.9% -4.2% 14.0% 7.5% 15.3%
R el - 2.4 2.0 2.0 50 EEERKER 128.7% 16.9% 34.0% 24.1% 25.4%
EdLFiE 135.8 199.9 298.0 403.2 529.4
InENINERE 2.7 45 2.8 34 36 EBfgEH
FligeEm 1385 204.4 300.9 406.6 533.0 FEFI=R 38.3% 41.4% 46.4% 47.1% 45.8%
R FFriSH 20.0 29.8 436 59.0 77.3  EFLE=R 25.6% 29.6% 34.4% 35.1% 34.4%
FE 118.5 174.7 257.2 347.6 455.7  FFER 22.3% 25.8% 29.7% 30.3% 29.6%
EBITDAEIIN 31.1% 33.6% 38.1% 37.9% 36.4%
EEfAEE EBIT/EIIN 25.6% 28.5% 34.4% 35.1% 34.4%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 4229 541.8 810.6 1.111.1 1.459.9  &Ar-fafRR 17.7% 15.4% 8.2% 11.8% 10.1%
R MERET - - - - - ffERGESEEE 215% 18.3% 9.0% 13.4% 11.3%
LR 154.4 209.6 234.0 360.1 4449  RENEEER 433 469 970 7.28 887
R EESE 23.4 61.9 59.8 83.6 117.4  JEmhHbE=R 404 435 902 684 824
FRATMER 0.7 0.5 1.8 0.9 2.4  FIBREEEH 31,305. -26.02
FEe 55.0 66.3 87.2 106.2 159.3 EiGgEh
Hthimanar- 150.0 42.9 64.3 85.7 64.3 [EEETEEERE 153 143 113 76 49
A HHE SRS - - - - - RETEERREERE 130 129 111 114 110
HFEEREHRE - - - - - REIEFRRERE 381 460 453 471 467
KHEARRAUS R - - - - - RIWREREEEREL 90 97 92 93 94
MBI - - - - - EFEREEREXRE 35 32 32 30 31
BEE&E= 249.8 289.0 257.7 2265 1952  DETEEEERE 580 638 591 565 530
wEEIR 30.4 24.7 24.7 24.7 247  IREENEEERE 323 301 246 205 171
TR 273 26.6 25.8 25.1 24.3
HibiERahEr= 7.4 11.9 8.6 8.6 9.4  EEXE
< S 1,121.3 1,275.1 1,574.5 2,032.5 2,501.7 HEBRER 23% 2.7% 24% 23% 2.2%
EEARS 60.5 29.1 - - - EEHER 87% 89% 86% 8.6% 85%
REFHER 77.9 130.6 91.2 198.8 2129 WUSBER 0.0% -1.1% 0.0% 0.0% 0.0%
RfTEESE - - - - - =EEg 11.0% 10.5% 11.0% 10.9% 10.7%
HithRahtais 47.7 37.1 385 41.2 407  IREEHEE
KEBER 12.6 - - - - ROE 12.8% 16.2% 17.8% 19.4% 20.3%
HithdEmRahtaf® - 0.1 0.0 0.0 0.0 ROA 10.6% 13.7% 16.3% 17.1% 18.2%
RAREE 198.7 196.8 129.7 240.1 253.6 ROIC 30.9% 285% 46.0% 54.6% 66.7%
DEBRIRINGS - - - - - PLIIEIR
B 140.0 142.6 213.9 213.9 213.9  DPS(T) 0.10 0.33 - - -
Bl 7825 973.7 1,230.9 1,578.5 2,034.2  DELIHEE 18.1% 40.8% 0.0% 0.0% 0.0%
BEERIES 922.5 1,078.2 1,444.8 1,792.4 2,248.1  BREWESER 0.3% 1.1% 0.0% 0.0% 0.0%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 118.5 174.7 257.2 347.6 455.7  EPS(3T) 055 082 120 1.63 213
A BRORESS 29.6 35.1 32.1 32.1 321  BVPS(T) 431 504 675 838 1051
BrEmEES 2.9 3.7 - - - PE(X) 552 375 254 188 144
NIANBEZENIRK - - - - - PB(X) 7.1 6.1 45 3.7 2.9
55#EH 3.3 4.3 - - - PIFCF 642 460 419 218 187
AR - 2.4 2.0 2.0 50 P/S 12.3 9.7 7.5 5.7 4.2
DEBRIRIRES - - - - - EV/EBITDA 239 169 174 125 9.0
BEASHIZE -137.3 13.4 -106.4 -79.5 -136.8  CAGR(%) 43.1% 37.7% 42.4% 43.1% 37.7%
FEFN=ENETE 150.1 126.9 180.8 298.2 3459 PEG 1.3 1.0 0.6 0.4 0.4
IREENTFENSRE -227.7 37.8 2.0 2.0 50 ROIC/WACC 2.9 2.7 4.4 5.2 6.4
MEENENSRE 349.9 -13.9 86.0 0.4 2.2
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,

http://www.huajinsc.cn/4 / 5 BEYIFNEIE N Z ERIRREERD



Huajin Securifies

D\

SEJRIR/

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
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
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
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