004

KIMRRIELEBR , PPP HGRRIS A

BEES

B . AEHEATFRITEERER SN BIMETA , BERITINEN 32.03 TR
%17 543.9166 HRATIRE | BESEREEM 1.74 (27T , REIRET 2016 5 12
A 27 B S,

& FREPERE 65%BUH ERBISKLIBMGE , PPP BHRHIIGE : INIBERE
FENERBISKMMERREEFIS/KOETERERSS. 8% 2016 £11 5 18
B , UERELL BOT, PPP iRz EEEMNHEIS/KAGIEGEHEIE 8.6 HIH/H.
25 A/H , 5280 BOT, PPP mBLS/KEIEREN D 5B 5.14 AIW/H. 2.5 5%
18, #it 18.74 F/H. MNERNEHERE , AFINRKIREEE5/KGEE
KRERIEE | BRISRAEF I — ST 5K , PPP &g , TR
BEUKINAIE. FIRATE. BN, HBISKAIETR. 8 BARRFIRE PPP
IE : RS XKIAERE BRI RSN AR TR | ETEHFBUFANY
A3222FE 1,579 ATt/ |, AaEl 2015 FEEWIAR 47.91% , AT PPP k55
BERF .

& FEREAIGEH PPP INBEFIESE , 28 PPP ERRFEIREE : 12 A 26 HER
REZE. Eaakm CRTHEHERERIREME PPP B R IESEXTIF
ROERIY | BFEESHWERTRE PPP MBEEE , A& REMFRA. &
BOEBSUHENT | A8 PPP IEEREERERTT , THEZEHAESERE
MERNRIHBGSKAEIE.

¢ HFTHASMERTIIZE  IBKNRREGE , ADWEKIERA - 2ae
FE AT UARLEMIBERZN |, 2016 F FFFNTD B KN HMURBHERE T
B EQEEEINERFWRRKINE RIS EE M , TEHERERKNEET
i, AEIEERSEN. BOTIREWAKIERF. 2016 FRI=FENTLAE
AN 32,429.33 T, 1AEH%FE 4358.90 BT, HBIRELLIE 70.69%7F]
10.95% , A4 {bFa EFEASLIAE.

¢ ERMBIRAR DB | RXIATFRITEERERSRITNTE 32.03 TR,
RAQERN TR,

* BEEN EEARETRE RIS WA SRR E RSN A TR
M, FIIFWUAT) 2016 F= 2018 FHRRIEES I/ 0.46, 0.71 F10.87 Jt., 45
FATEE-A RN 6 MR 34.3 7T IBSTF 2017 £ 48 (SOTEHRE,

¢ KPR : PPP IMBAENATUA. BEXKE
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IMRR S | FE I

ST EE-ABER)
6 B BRN 34.3 5T
Hﬁ1ﬁ(2016-12-27) 31.18 5

BEHE (BAT) 5,507.05
REmHE (BATT) 2,219.86
BEA (BAK) 176.62
RBRA (BAR) 71.20
12 MAMNMBKIE 26.68/46.59 TT
—ERRNZRIN
IREERHR MR elRg
'13/51: L 12 201604  2016-08
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SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 235.1 329.6 562.5 810.9 1,047.4

BB (%) 0.6% 40.2% 70.7% 44.2% 29.2%
EZFEE R 53.3 47.2 83.2 135.2 166.8

EECIE (%) -18.9% -11.4% 76.2% 62.6% 23.4%
EREE T 54.0 52.2 80.7 131.6 162.0

EECIE (%) -9.0% -3.3% 54.6% 63.0% 23.1%
BRI GT) 0.31 0.30 0.46 0.71 0.87
PE 102.0 105.5 68.2 44.0 35.7
PB 13.5 5.1 5.0 4.8 4.4

BRI - WISEHE i
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 235.1 329.6 562.5 810.9 1.047.4  SFEKE
SR AS 110.8 172.3 294.0 432.0 568.4  BEIAIERKER 0.6% 40.2% 70.7% 44.2% 29.2%
Bl FEs 2.0 2.8 5.7 7.4 9.7  EFEEKE -18.9% -11.4% 76.2% 62.6% 23.4%
HEZEMH 26.7 44.1 75.3 103.1 137.9  SREERKER 9.0% -3.3% 54.6% 63.0% 23.1%
EIRZEF 34.2 49.4 95.5 1215 152.1  EBITDA 1K= -15.0% -6.4% 61.7% 54.7% 21.5%
1552 -15 3.1 - - - EBITHEKE -21.4% -14.8% 88.5% 62.6% 23.4%
BrEREIRK 9.6 16.9 8.8 11.8 125  NOPLAT g -14.7% -11.2% 78.7% 66.3% 23.8%
AN EEEIE - - - - - BREREAERE 25.7% 108.6% 155% 41.6% 2.4%
R el - - - - - EEMERKE 10.9% 157.5% 2.9% 9.4%  9.5%
EdLFiE 53.3 47.2 83.2 135.2 166.8
InENINERE 5.7 6.4 6.1 6.0 6.2 BHgEH
FligeEm 59.0 53.5 89.3 141.3 173.0 FERR 52.9% 47.7% 47.7% 46.7% 45.7%
R FFriSH 53 2.8 9.0 1.4 135  BEFER 22.7% 14.3% 14.8% 16.7% 15.9%
FE 54.0 52.2 80.7 131.6 162.0 ERER 23.0% 15.8% 14.3% 16.2% 15.5%
EBITDAEIIN 26.7% 17.9% 16.9% 182% 17.1%
EEfAEE EBIT/EIIN 22.0% 13.4% 14.8% 16.7% 15.9%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 82.7 305.9 234.9 64.9 83.8 Ar-fafRE 31.9% 24.9% 25.1% 35.6% 33.6%
R MERET - - - - - ffERGESEEE 46.9% 33.1% 33.5% 55.2% 50.5%
LR 148.4 294.4 364.3 627.7 677.4  imzntbER 239 292 293 244 242
R EESE 53.8 68.9 135.0 167.6 2193  JEmhHEER 178 218 225 158 164
FRATHRER 13.7 21.1 35.8 55.7 50.4  FSREEREEL -3439 -14.33
FEe 103.1 235.4 234.3 498.6 4980 EizgEh
Hthimanar- 2.6 2.0 2.3 2.3 22 [BEIEECREERE 120 187 136 90 67
A HHE SRS - 26.4 8.8 11.7 15.6 B EAREERE 248 271 238 272 281
HFEEREHRE - - - - - REIEFRRERE 564 728 619 538 508
KHEARRAUS R - - - - - RIWREREEEREL 208 242 211 220 224
MBI - - - - - EFEREEREXRE 130 185 150 163 171
BEE&E= 125.6 217.6 208.3 199.1 189.8  DEATTEEEREN 854 1,115 930 744 665
wEEIR 9.3 23.1 23.1 23.1 231 IREENFEEERE 483 592 505 454 417
ToREr= 60.0 114.3 111.6 108.8 106.1
HibiERahEr= 13.2 120.5 117.3 116.9 17.6 EEAE
< S 612.5 1,429.6 1,475.8 1,876.4 1,992.3 HEHER 11.4% 13.4% 13.4% 12.7% 13.2%
EEARS 30.0 10.0 - 26.1 18.1  EHIEEBAR 145% 15.0% 17.0% 15.0% 14.5%
RI{THRER 457 117.2 98.7 2453 2239 WMSEEER -0.6% -09% 0.0% 0.0% 0.0%
RfTEESE 56.0 52.5 118.8 164.6 189.4  =EEIRAN 25.3% 27.4% 30.4% 27.7% 27.7%
Hibimmntatk 37.6 138.0 125.6 145.9 205.1  IREEHREE
KEBER - - - 54.8 - ROE 13.3% 4.9% 7.3% 10.9% 12.2%
HithdEmRahtaf® 26.2 38.2 27.3 30.6 320 ROA 8.8% 3.6% 54% 6.9% 8.0%
RAREE 195.5 355.9 370.3 667.2 668.5 ROIC 16.9% 11.9% 10.2% 14.7% 12.8%
DEBRIRINGS 10.0 0.7 0.3 -1.4 3.8  PUISHR
B 54.0 176.6 176.6 185.6 185.6  DPS(7T) 008 010 013 020 026
Bl 349.7 887.8 928.5 1,025.0 1,142.0  DLIEEER 25.0% 33.8% 27.8% 28.9% 30.2%
BEERIES 417.0 1,073.8 1,105.4 1,209.2 1,323.8 RREUERER 02% 0.3% 04% 0.7% 0.8%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 53.6 50.8 80.7 131.6 162.0  EPS(T) 031 030 046 071 087
A BRORESS 11.5 15.1 12.0 12.0 12.0  BVPS(T) 230 6.08 626 652 7.5
BrEOREES 9.6 16.9 - - - PE(X) 102.0 1055 68.2 440 357
PRANMEZTENIREK - - - - - PB(X) 13.5 5.1 5.0 4.8 4.4
55#EH 11 -0.4 - - - PIFCF 2,519.0 -158 -128.7 -41.4 815
AR - - - - - PIS 234 167 9.8 7.1 55
DEBRIRIRES -0.3 1.4 -0.5 1.7 -25  EV/EBITDA 259 878 551 39.2 318
BEASHIZE -37.2 10.6 -122.3 -363.7 -41.0 CAGR(%) 34.3% 46.5% 10.0% 34.3% 46.5%
BEFDEENESHE 24.1 11.9 -30.1 -221.9 1305 PEG 3.0 2.3 6.8 1.3 0.8
IREENTFENSRE -42.6 -171.3 17.6 2.9 -3.9  ROIC/WACC 1.6 1.1 1.0 1.4 1.2
MEENENSRE 5.0 3915 -58.6 54.8 -107.7
BRI - USSR i AT
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ATEBIER
R

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
REFE , FARGTEIBRIN SR FROEBSHE 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  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.

HEIPSARREATN A EREREG SRR,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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