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MSERSME
SHEE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 1,093.3 1,087.6 1,377.6 1,718.8 2,175.3
EIECIBK(%) -11.1% -0.5% 26.7% 24.8% 26.6%
EFEERTT) 53.8 18.3 52.9 97.7 152.2
EIECIBK(%) -76.7% -66.0% 189.0% 84.7% 55.8%
EFSEERTT 91.9 63.5 64.2 116.5 165.3
EIECIBK(%) -58.5% -30.9% 1.0% 81.6% 41.9%
BRIEEGT) 0.15 0.10 0.10 0.18 0.26
PE 81.0 117.2 116.0 63.9 45.0
PB 2.2 21 21 21 2.0

TESE LS

Huajin Securities

LB R

WU | & LA AR 1

SRR ted A(UEHS)
6 B Bt 17 7T
B&171(2016-11-30) 15.66 7T

BiE (8hA7T) 9,865.80
REmHE (BATT) 9,865.80
BRI (BAIR) 630.00
RBRA (BAR) 630.00
12 MAMNMBKIE 9.25/17.25 5T
—ERRNZRIN
E{rﬁ?@% LA
8% A
1% . . Aﬁ
_gg}\g v | 69,5 * Q'Q/\ g}\\
-1 - \ N Hi N
Boe 1 11> LA N
-27% 1 W
-34% A
-41% -
BRI - TIESHE
FHiE% 1M 3M 12M
AR 2.86  20.18 -1.02
R ES 7.55 25.88 -6.45
ol KA

SAC HIHERSHE : S0910515050001
zhangzhongjie@huajinsc.cn
021-20655610

RELRA iR

hegen@huajinsc.cn
021-20655669

HEXIRE

BEVRE : @HFERERS KL |, IEFRH
TS uERRE 2016-06-13

http://www.huajinsc.cn/ 1/4

BBVIIEIEN 2 RIS F AR



IESEIEEE

Huajin Securities

NEIRIRAT LLIAEH

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 1,093.3 1,087.6 1,377.6 1,718.8 21753  fEiEBREE
SR AS 824.3 856.7 1,056.9 1,295.3 1,613.8 BB -11.1% -0.5% 26.7% 24.8% 26.6%
Bl FEs 7.4 9.0 9.3 12.5 16.1  BEMFGEERKER -76.7% -66.0% 189.0% 84.7% 55.8%
HEZEMH 53.5 59.1 63.2 85.5 108.7  EREERKER -585% -30.9% 1.0% 81.6% 41.9%
HIEEA 172.1 194.6 217.8 266.1 331.3 EBITDA 8K -44.8% -20.6% 50.7% 22.8% 24.0%
W55 -7.6 -32.2 -10.2 -24.8 -325  EBIT &K= -78.1% -130.2 -406.2 70.8% 64.3%
BrEREIRK 3.4 17.1 6.8 9.1 11.0  NOPLAT &= -78.9% -129.6 -411.4 73.6% 63.9%
AN EEEIE - - - - - BEEAERKE 8.9% 10.6% 2.2% 2.6% 7.3%
R el 13.6 34.9 19.0 225 255 ST 0.2% 0.7% 09% 16% 2.1%
EdLFiE 53.8 18.3 52.9 97.7 152.2
InENINERE 54.4 56.5 23.1 36.8 38.8 EFlgEH
FligeEm 108.2 74.8 75.9 1345 191.0 FERR 24.6% 21.2% 23.3% 24.6% 25.8%
R FFriSH 18.9 14.2 13.3 21.8 314  ElFLE=R 49% 17% 38% 57% 7.0%
FE 91.9 63.5 64.2 116.5 165.3  ERER 84% 58% 47% 6.8% 7.6%
EBITDAEIIN 15.9% 12.7% 15.1% 14.9% 14.6%
BEEfAEE EBIT/AEMMIN 42% -1.3% 3.1% 42% 55%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 436.3 655.8 110.2 1375 1740  ErFRfREER 14.3% 25.4% 19.1% 20.3% 26.5%
R MERET - - - - - ffERGESEEE 16.7% 34.1% 23.6% 25.4% 36.0%
LR 205.2 355.3 246.9 533.7 486.3  REftEER 434 260 405 429 3.63
R EESE 191.8 176.2 301.8 316.8 488.3  EE@tLE 317 206 270 286 238
FRATHRER 29.0 25.4 224.3 26.1 239.0  FIRREEEE -6.09 043 -418 -2.94 -3.69
FEe 458.6 435.6 633.0 712.8 951.4 EizHEh
Hthimanar- 376.4 468.2 386.0 410.2 4215 EEETEERE 469 523 427 347 273
A HHE SRS - 200.0 200.0 200.0 200.0 EIEAEAREERE 327 344 326 303 288
HFEEREHRE - - - - - REIEFRRERE 613 631 525 423 405
KHEARRAUS R - - - - - RIKOKEREIRERER 74 93 79 82 84
MBI - - - - - EFEREEREXRE 144 148 140 141 138
BEE&E= 1,537.5 1,619.7 1,650.7 1,663.9 1,632.9 REREEERE 1,303 1,450 1,186 930 786
wEEIR 452.3 460.9 307.7 190.9 103.9 IREEAREERE 949 1,048 878 721 598
ToREr= 271.8 265.7 258.5 2514 2443
HibiERahEr= 100.7 38.0 53.9 65.9 51.9 ERAE
< S 4,059.4  4,700.7 43729  4,509.3 4,9935  {HEZAER 49% 54% 4.6% 5.0% 5.0%
EEARS 40.0 488.7 6.4 334 845 EEZmA=R 15.7% 17.9% 15.8% 15.5% 15.2%
REFHER 197.6 146.4 301.6 2342 4324  WEER=R 07% -3.0% -0.7% -1.4% -1.5%
RfTEESE 45.1 58.4 38.6 90.1 776 =AM 19.9% 20.4% 19.7% 19.0% 18.7%
Efhimantats 108.1 121.9 123.6 140.1 1654  IRBEHRE
KEBER 8.4 205.2 205.2 2445 393.7 ROE 27% 1.8% 1.8% 3.3% 4.5%
HithdEmRahtaf® 180.7 1745 159.4 171.5 1685 ROA 22% 13% 14% 25% 3.2%
RREE 579.9 1,195.2 834.8 913.8 1,322.1  ROIC 1.4% -04% 1.1% 1.8% 2.9%
DEBRIRINGS 35.8 32.8 31.3 275 220 SRIEEF
[Z 630.0 630.0 630.0 630.0 630.0 DPS(JT) 006 006 005 009 013
Bl 2,813.3 2,841.6 2,876.9 2,937.9 3,019.4  DELIHEE 38.4% 59.5% 45.0% 47.6% 50.7%
BEERIES 3,479.5 3,505.5 3,538.2 3,595.4 3,671.4 REUESER 05% 05% 04% 0.7% 1.1%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 89.3 60.6 64.2 116.5 165.3  EPS(5T) 015 010 010 018 0.26
A BRORESS 128.0 152.4 165.8 183.2 197.9  BVPS(IT) 547 551 557 566 5.79
BrEmEES 3.4 15.4 - - - PE(X) 81.0 117.2 116.0 639 450
NIANBEZENIRK - - - - - PB(X) 2.2 2.1 2.1 2.1 2.0
55#EH -8.0 -26.0 -10.2 -24.8 -325  PIFCF 793 189 -149 755  66.6
AR -13.6 -34.9 -19.0 225 255 PIS 6.8 6.8 5.4 4.3 34
DEBRIRIRES 2.6 2.9 -1.6 -3.8 -5.7  EVIEBITDA 402 528 352 288 237
BEASHIZE -30.9 -23.1 2175 -210.6 -365.1  CAGR(%) 8.1% 38.1% -34.4% 8.1% 38.1%
FEFN=ENETE 252.0 159.7 -18.3 38.0 -65.4  PEG 10.0 3.1 3.4 7.9 1.2
IREENTFENSRE -469.9 -564.0 -17.4 -50.0 -47.3  ROIC/WACC 0.1 -0.0 0.1 0.2 0.3
MEENENSRE -59.5 604.9 -509.9 39.3 149.3
BRI - USSR i AT
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SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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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.

P

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.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANEISTERIE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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