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BEES
H:2 B 24 H , A& 2016 FAVERHIR , 2016 FFATISTIENMIN 4.88 12T ,
FILLIEIK 48.08% , I3EH4FE 7,041.24 F7T , EIELIEIK 34.93%,

¢ THEX MBREHERRBIVAIER IREPALSISTHREIEINEIRE 65%/1Y ,
BFHRE N 2016 12 H 1 HE 2016 £ 12 B 31 H , 2016 &= 2018 FIl4&
#4388 1,700 J57T. 2,500 F7TH1 2,800 7T ;2015 £F 11 BT TFH4EA 100%
BRI , 2015 FEFHAA 2015 F£ 11 B 1 HE 12 A 31 B , ARERENEFIE
820.26 /57T , 2016 £, 2017 FlEEIES B/ 3,300 /57T 3,700 BT , FHR%
AR IGERK,

¢ |EPERR 650 BNHEGRISKA B , PPP BHRIIGE : NBHREEE
NEHEISKGIEEEEEF SR TGRS, #ZFE2016F 1185 18H,
PUi@ERELL BOT, PPP RRIZEEEANMEISKERENSHFIE 8.6 HIH/H. 2.5
A/H , 52K BOT, PPP HBLS/KAIERENSEIE 5.14 BIW/H. 2.5 AW/H ,
Hit 18.74 FI/H. MBNEHERE  ARINFKIREEESKGERERE
ZE  BRISRAER I ABH— ST 5K , PPP ZHO15E  RIARER
KENRIE. AiFAE. BEmh. hEiSKGIETHR. 8 BAEMFIRE PPP
B : bR A XSRS BEE K RSEN SR TR | IS S FBHTFNG
B3 E2F 1,579 BT/ | AT PPP WIS HERIFFH s,

¢ EERXFRITMBRAZRIBIR : ADRRKITROFSIAEMWLE ( UEIHE
65%fMY ) AREERERERZT  IFAFFAITHNTE 32.03 TR , BANER
gzl

& EEN  BATUNATE] 2016 S£ZE 2018 FERRILESEI/9 0.40, 0.62 1 0.76
T, HERFAENER-A B, 6 MR BN 34.3 7T, BT 2017 5 55 {FRINES
&R,

& SRR . PPP IR ERNATEL. BANXKG
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TR tadd A(4ERS)
6 ™A Birih 34.3 7T
B&11(2017-02-24) 27.40 5T
BHE (BA7T) 5,085.60
mEmhE (BATT) 2,099.78
RRA (BAK) 185.61
BRA (AR ) 76.63
12 MAMEXIE 24.50/38.00 7§
TETRHY R SRS
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FHiE% 1M 3M 12M
AR 1.84 -7.44 -9.24
R ES 547 -18.01 -14.08
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SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 235.1 329.6 488.0 703.5 908.7

BB (%) 0.6% 40.2% 48.1% 44.2% 29.2%
EZFEE R 53.3 47.2 71.8 116.9 1445

BB (%) -18.9% -11.4% 52.1% 62.9% 23.7%
EREE T 54.0 52.2 70.4 1145 141.1

BB (%) -9.0% -3.3% 34.9% 62.6% 23.3%
BRI (T) 0.31 0.30 0.40 0.62 0.76
PE 102.0 105.5 78.2 50.6 41.0
PB 135 5.1 5.0 4.9 4.5

BRI - WISEHE i
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 235.1 329.6 488.0 703.5 908.7  SFIEKE
SR AS 110.8 172.3 254.3 373.6 4917 BN 0.6% 40.2% 48.1% 44.2% 29.2%
Bl FEs 2.0 2.8 5.0 6.4 8.4  EFEEKE -18.9% -11.4% 52.1% 62.9% 23.7%
HEZEMH 26.7 44.1 65.3 89.4 119.6  FFEERE 9.0% -3.3% 34.9% 62.6% 23.3%
EIRZEF 34.2 49.4 82.9 105.4 132.0  EBITDA 1K= -15.0% -6.4% 42.3% 53.8% 21.5%
1552 -15 3.1 - - - EBITHEKE 21.4% -14.8% 62.7% 62.9% 23.7%
BrEREIRK 9.6 16.9 8.8 11.8 125  NOPLAT g -14.7% -11.2% 54.2% 66.5% 24.1%
AN EEEIE - - - - - BREREAERE 25.7% 108.6% -0.2% 55.9% -7.5%
R el - - - - - EEMERKE 10.9% 157.5% 2.3% 8.4% 8.4%
EdLFiE 53.3 47.2 71.8 116.9 1445
InENINERE 5.7 6.4 6.1 6.0 6.2 BHgEH
FligeEm 59.0 53.5 77.9 122.9 150.7  FERR 52.9% 47.7% 47.9% 46.9% 45.9%
R FFriSH 53 2.8 7.9 10.0 1.8  ElFE=R 22.7% 14.3% 14.7% 16.6% 15.9%
FE 54.0 52.2 70.4 114.5 1411  ERSER 23.0% 15.8% 14.4% 16.3% 15.5%
EBITDAEIIN 26.7% 17.9% 17.2% 18.3% 17.2%
EEfAEE EBIT/EIIN 22.0% 13.4% 14.7% 16.6% 15.9%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 82.7 305.9 342.3 56.3 2039 HErERER 31.9% 24.9% 21.4% 32.8% 29.7%
R MERET - - - - - ffERGESEEE 46.9% 33.1% 27.3% 48.8% 42.3%
LR 148.4 294.4 277.0 583.6 548.7  imantbER 239 292 341 244 269
R EESE 53.8 68.9 108.0 154.6 181.1  IEFPEEER 178 218 278 158 192
FRATHRER 13.7 21.1 28.1 51.0 485  FISLRIE(ZEL -3439 -14.33
FEe 103.1 235.4 170.9 463.1 3990 EimgEh
Hthimanar- 2.6 2.0 2.3 2.3 22 [BEIEECREERE 120 187 157 104 77
A HHE SRS - 26.4 8.8 11.7 15.6 B EAREERE 248 271 232 269 278
HFEEREHRE - - - - - REIEFRRERE 564 728 685 573 534
KHEARRAUS R - - - - - RIWREREEEREL 208 242 211 220 224
MBI - - - - - EFEREEREXRE 130 185 150 162 171
BEE&E= 125.6 217.6 208.3 199.1 189.8  DEATTEEEREN 854 1,115 1,043 811 714
wEEIR 9.3 23.1 23.1 23.1 231 IREENFEEERE 483 592 540 479 435
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 1,397.8 1,770.4 1,835.6 HEHER 11.4% 13.4% 13.4% 12.7% 13.2%
EEARS 30.0 10.0 - 21.1 - EEHER 145% 15.0% 17.0% 15.0% 14.5%
REFHER 457 117.2 69.5 228.0 177.8  WMBEHEEXR -06% -09% 0.0% 0.0% 0.0%
RfTEESE 56.0 52.5 95.6 149.4 156.7  =E/EIRN 25.3% 27.4% 30.4% 27.7% 27.7%
Hibimmntatk 37.6 138.0 107.3 139.2 178.9  IREFEHEE
KEBER - - - 12.2 - ROE 13.3% 4.9% 6.4% 9.6% 10.9%
HithdEmRahtaf® 26.2 38.2 27.3 30.6 320 ROA 8.8% 3.6% 50% 6.4% 7.6%
RREE 195.5 355.9 299.8 580.5 5454  ROIC 16.9% 11.9% 8.8% 14.7% 11.7%
DEBRIRINGS 10.0 0.7 0.4 1.1 3.2 PSR
B 54.0 176.6 176.6 185.6 185.6  DPS(7T) 008 0.0 011 018 0.23
Bl 349.7 887.8 921.1 1,005.4 1,107.8  DLIEEER 25.0% 33.8% 27.8% 28.9% 30.2%
BEERIES 417.0 1,073.8 1,098.0 1,189.9 1,290.2  BREUGERER 02% 0.3% 0.4% 0.6% 0.7%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 53.6 50.8 70.4 114.5 1411  EPS(T) 031 030 040 062 0.76
A BRORESS 11.5 15.1 12.0 12.0 12.0  BVPS(T) 230 6.08 621 642 6.97
BrEmEES 9.6 16.9 - - - PE(X) 1020 1055 782 50.6  41.0
PRANMEZTENIREK - - - - - PB(X) 13.5 5.1 5.0 4.9 45
55#EH 11 -0.4 - - - PIFCF 2,519.0 -158 89.1 -22.2  30.0
AR - - - - - PIS 234 167 113 8.2 6.4
DEBRIRIRES -0.3 1.4 0.4 -15 -2.2  EVIEBITDA 259 87.8 614 445 354
BEASHIZE 372 10.6 75 -420.3 725  CAGR(%) 28.2% 39.9% 5.1% 28.2% 39.9%
BEFDEENESHE 24.1 11.9 74.5 -295.3 2235 PEG 3.6 26 154 1.8 1.0
IREENTFENSRE -42.6 -171.3 17.6 2.9 -3.9  ROIC/WACC 1.6 1.1 0.8 1.4 1.1
MEENENSRE 5.0 3915 -55.7 12.2 -71.9
BRI - USSR i AT
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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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LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE 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.
EIEITEXEERER  EMRAERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THER | 1REEN
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  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,

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

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

RIIE : www.huajinsc.cn
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