A ER L 010241510

IR RIVGESIEK TR T TISSEFH
BrRER

¢ H4:4 8 11 H, AT 2016 FEIRE , 2FLWMEWWRA 28.44 27T , ALLIEEK
110.06% ; AEHEFIIE 4.64 127 . BB 271.03% ; EPS 0.62 JtT ; FiESEAER :
5 10 BIRAMELIF) 1.00 5 (S8 ) .

o BHMISIEERYF , FRENFAHRESIZK : AFEAENRNTE~RTlk
16 SFERENVSSSCINEI 22.41 27T , BHIEK 101.48% ; BAlAARRELIEK 47.35% , 18
IBNFEMMIN ; £ELIMEFRZR 43.55% , FLLIEK 20.74%, FEAE , ST 16 &
FRERSENRERRE | B RBEFEMESERRIGK |, N2 ASF= R eI =
BERRRY , B 16 SRERE - Rr-EIgIERAE | HBISSAHE 2.92 HIEF] 2.74 BIE , FELE
DBNEK 48.12%7 32.93% ; fi1&75H , 16 FERMKERELEAIEMNIAER 8.19 BT, KB
15 FFHEAN 2.79 BIT/M ; FFRENTTHBMARELSSIEEEK. AEEAHAERERES-
B2 7000 0§ , SE(LEEF=RE 1.2 B, 16 FATHEEREIR THF 1.5 SIS HRRERE
B, &= 2 FHEKESAEREME~ 1000T TEEREI= 1000T SHEEZL
WTIE | e LIATMBEIRAISER . AREE ARG — SR A Al 4,

& INSEXFIIE RIM 28] 43.1%RIBRHY , #—LIRE LIHEER : HRUCATRREME
16 F 2 B , RalF el gEREE 2715 HETUERRRARIE RIM A 5] 18.1%HI8
R, I ATIFEE 43.1%80, 1792 87 H , RIM Mt Marion {85 TRE4H
BE#tZY 15000 MEAVEREAREN SHE FHIALIE KK RIM SRR Mt Marion 7L
B4R |, itEF=2%iAE 40 FEETEY  MBRFEE AT
FHRIE | ARMBISE AR RAIANE SRS , ATRERREEIIR 8.

¢ R THERBRR | EERTHEETIESRS : AFCT 15 F 7 BairIEFHFE
F (3C) HOFREF , TIARREIRAUE, AEEEIVSS 16 SLIEW 3.35 127t , ELLHE
1K 65.86% ; BAAARIELIE 85.65% , IEIBATEMIA ; £EFLIEFIZ 10.60% ,
BILLTHE 9.53%, 16 FEFFEFRTRIREKERZ-HEIRKIHLT 4962 7T , SEEAEE
SEHNVBURE | WAEERWSWEFE T —ERH. AREREEE 6 (ZEINEERE
HEEFHANBMRE | RRMBRTRBE—ST KA T8, RIEFSnEdE 3 B
EFEERRETE 3.3 B , ALK 30.9% , T ESEFERF , XRRATEFZSE
SZHEEEI T B RSATHRANE.

& RN : NERERWSIEERY , ARGUREEAE E A E E MU SERIEEH,
MEEMEF TS RSFBURASEEER. BB , AERRIVSEER
FHFERIBR, Fe(JFUt AT 2017-2019 & EPS 5509 1.26, 1.67, 2.16 7t , M PE 3
579336, 253, 196 &, HEF "EN-A" ¥4, 6 B BHN 60 JT.

& KSR : FRERAERET AR | BORNATRE ; FRel SKANATRHEA.
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&1 (2017-04-12) 42.39 7T
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Hugdjin Securities

RNERRFEEERE

MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEWNEHT) 1,353.9 2,844.1 3,745.1 5,037.2 6,537.8
EIELIEIR(%) 55.7% 110.1% 31.7% 34.5% 29.8%
EFEERT) 129.5 575.9 1,119.5 1,445.8 1,900.1
EIELIE (%) 40.5% 344.7% 94.4% 29.1% 31.4%
SR EE T 125.2 464.4 949.5 1,259.1 1,627.4
EIELIE (%) 46.0% 271.0% 104.5% 32.6% 29.3%
BRI (GT) 0.17 0.62 1.26 1.67 2.16
PE 254.9 68.7 33.6 25.3 19.6
PB 16.9 12.8 10.8 75 5.4
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TESE LS.

Huajin Securities NEIRIRFEEERE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 13539  2844.1 3,745.1 5,037.2 6.537.8  fEiGkEE
SR AS 1,059.0 1,860.9 2,173.7 3,057.6 4,0135 BN 55.7% 110.1% 31.7% 34.5% 29.8%
Bl FEs 5.7 21.0 311 334 48.6  EFEEKE 40.5% 344.7% 94.4% 29.1% 31.4%
HEZEMH 34.6 50.9 93.5 114.8 143.0  SREERKE 46.0% 271.0% 1045% 32.6% 29.3%
HIEEA 81.0 101.9 204.2 252.2 306.0 EBITDA &K% 45.7% 199.8% 82.7% 24.8% 26.9%
W55 18.7 17.3 43.2 27.0 7.7  EBITHEK= 49.9% 300.2% 96.0% 26.7% 28.5%
BrEREIRK 26.3 238.4 88.7 117.8 148.3  NOPLAT == 49.7% 318.7% 91.3% 26.7% 28.5%
AN EEEIE 0.6 0.1 0.4 0.3 01  IREENERKE 40.2% 29.0% 51.6% -21.0% 45.1%
R el 1.4 22.3 9.1 11.0 141 FATHEKER 35.7% 32.2% 18.6% 42.7% 39.0%
EdLFiE 129.5 575.9 1,119.5 1,445.8 1,900.1
InENINERE 20.4 415 -8.6 -16.0 249 BHEED
FligeEm 149.9 534.4 1,111.0 1,429.8 1,875.2  FEF=E 21.8% 34.6% 42.0% 39.3% 38.6%
R FFriSH 25.1 69.0 166.6 2145 281.3  BEAER 9.6% 20.3% 29.9% 28.7% 29.1%
FE 125.2 464.4 949.5 1,259.1 1,627.4  FFER 9.2% 16.3% 25.4% 25.0% 24.9%
EBITDAEIIN 16.9% 24.1% 33.4% 31.0% 30.3%
EEfAEE EBIT/EIIN 10.9% 20.9% 31.0% 29.2% 28.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 180.7 197.8 299.6 1.117.3 1.436.1  AFERER 255% 34.6% 36.5% 19.4% 14.3%
RS 1.4 1.3 0.9 1.2 1.1 fAfFENEEE 34.2% 52.9% 57.5% 24.0% 16.7%
LR 368.8 465.1 982.4 875.9 1,409.4  FREfEEER 208 124 174 346 5.40
R EESE 117.3 133.2 4925 219.7 6445  JEmHEER 144 079 121 251  3.99
FRATHRER 20.6 82.0 35.3 122.2 927  FSREEREEL 7.92 3425 26.89 54.54 -244.61
FEe 313.1 534.4 816.3 899.3 1,292.0 EizkEh
Hthimanar- 4.3 60.8 52.4 39.2 50.8 [EEEEEERE 155 78 58 38 25
A HHE SRS 27.0 375.8 134.7 179.2 2299  EEAEAREERE 152 73 123 114 107
BHEEZIERE - - - - - ROEF-EEERE 286 157 200 213 226
KHEARRAUS R 168.9 4195 4195 4195 4195  NWIIKEREEEREL 77 53 70 66 63
MBI 0.2 0.2 0.2 0.2 02 FEFEREEXH 85 54 65 61 60
BEE&E= 589.6 646.2 566.7 487.2 407.7 REFEERE 596 401 407 353 332
wEEIR 144.3 482.0 482.0 482.0 4820 IREEBNEEERE 421 268 289 231 193
ToREr= 232.0 250.7 242.9 235.1 227.3
HftbERah&r~ 359.1 159.8 125.8 146.4 1440 B
< S 2,527.6  3,808.7  4,651.3 5,224.4 6,837.1 HEBER 26% 1.8% 25% 23% 2.2%
EEARS 171.7 438.6 1,059.6 - - EEHER 6.0% 3.6% 55% 50% 4.7%
RI{THRER 177.2 296.0 324.7 503.5 581.2 WS TEXR 14% 06% 1.2% 05% -0.1%
RfTEESE 328 105.3 1.2 172.3 68.4  =EHEIGAN 9.9% 6.0% 91% 7.8% 6.7%
HithRahiR 101.1 351.0 153.8 270.7 262.0 IREEHRE
KEBER 106.0 56.0 91.5 - - ROE 6.6% 18.7% 32.1% 29.6% 27.4%
HithdEmRahtaf® 55.5 71.4 67.1 64.6 67.7 ROA 4.9% 12.2% 20.3% 23.3% 23.3%
RAREE 6444  1,318.2 1,697.8 1,011.1 979.2 ROIC 9.4% 27.9% 41.4% 34.6% 56.3%
DEBRIRINGS 0.7 2.2 2.9 -46.7 -80.1  PLIIEIR
itz 377.8 752.7 752.7 752.7 752.7  DPS(JT) 0.08 0.10 - - -
Bl 1,483.8 1,495.3 2,203.7 3,507.2 5,185.3  DEIHEER 453% 16.2% 0.0% 0.0% 0.0%
BEERIES 1,883.2 2,490.5 2,953.5 4,213.2 5,857.9 REWESER 0.2% 0.2% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 124.8 465.4 949.5 1,259.1 1,627.4  EPS(5T) 017 062 126 167 216
A BRORESS 80.0 90.8 87.3 87.3 87.3  BVPS(T) 250 331 393 566 7.89
BrEmEES 26.3 238.4 - - - PE(X) 2549 687 336 253 196
NRINMEZEIRK 0.6 0.1 -0.4 0.3 0.1 PB(X) 16.9 12.8 108 7.5 5.4
55#EH 15.8 20.6 43.2 27.0 -7.7  PIFCF 715 1396 102.0 36.2 913
AR -14 223 9.1 -11.0 -141  PIS 236  11.2 8.5 6.3 4.9
DEBRIRIRES 0.4 1.1 5.1 -43.8 -33.5  EV/EBITDA 701 465 261 19.6 15.2
BEASHIZE 129.3 44  -1,285.4 653.6  -1,374.3  CAGR(%) 113.5% 50.7% 123.7% 113.5% 50.7%
FEFN=ENETE 366.0 658.5 -220.1 1,972.6 2850 PEG 2.2 1.4 0.3 0.2 0.4
IREENTFENSRE -550.2 -884.3 251.0 -34.1 -36.4  ROIC/WACC 0.9 2.7 4.0 3.4 5.5
MEENENSRE -16.9 230.9 709  -1,120.7 70.2
BRI - USSR i AT
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i] Huoj%ggrmes NEWRHEEERE

LENFERBFFR
WA
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 ;

SHFImASER
BSE. FEKER  AARSTEIBRIM SR FRNEHRE SRR SR , BIMRER. METE. FANAREHNREINS
R RHEEREEEEM. ARTECUHE HRURMIAIE. SHEICEESIEME | FIbAEE.
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Huajin Securltles NEWRHEEERE

FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
REWIRAEF.

MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THIER | 1REEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BIRARE  MBFE | ERAILARATHEROH S,

EEEFARNERT | AADRABREIET AR S PREINA SR TS SIS TSSO % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENRN. SENMEFENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATRE |, REFFSBEITY | HITERNARNELMEIR R, S5, &F. Bk EXEGIRFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHIEEFREAS M. MHER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSS | AT EER EERAE AR E

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

RIIE : www.huajinsc.cn
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