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APESEETRHER , FEmFATT R R HY

BREER

¢ BERMBIERHEEWSEMEK | WESRIBFRHA. 2016 FAEEWIRIA 39.38
1Z7T FEILBIEE 30.94% JAEH%F5E 6.16 1Z27T RIELIEE 50.70% FEFIER 31.24%
EFIZR 15.64% , FELLDBIER 2.43 1 2.02 MNED . BhigitEl. B4 2016
F 4Q BAFTINEMIN 13.13127T |, FILUIBIK 48.27% ; 13&IEFIIE 1.91 1273 ,
EILCIGIS 66.46% ; EFI=R 33.26% , 1$FI= 14.53%, 2016 FARAIEWIERSAR |
BARNEER  TERARNBE TR FERERESSTIENESRISE
SRS,

¢ EVP+IBS FSERFISHILELRH  BiIRAXRENED. ZToTHERS
EMERHARRE ABEBEFETR EVP WSERIERRKIR BReRFERS 1BS )
RETSPERFET  RRSERFUS SSTEET , BRI TRABRRFGE
H. REF 2016 F 11 BBEITIFAFTFRITRESRR , SERSBULIEINERER
TR (1BS) MIRFHETR (EVP) B9F78E , IAZIESF 150 5E IBS RSEF1 260
BE EVP R%. FirseiS Tk 3 FEaiERBELRN  SEINA SRS
IR,

* SHTFHOSRAEEER , FHEFEERISTRSAITEEN | RRMKTH.
AFERUSHESNASERISER. DARAE, e KR KiSs
PEURE  KEESHTOERIMOEE, BRI Model 3 FRRENTH
PHEFOEFHERAT | 1 OM SIREE 26.8 (LTHTRRTRERERN , AT
SRR A IR AU EMHRAORR R,

& IBEEN : B(IFEUAT] 2017 F£F 2019 FEIRKESSEIH 1.04 (HEE) . 1.36
JTH0 1.81 JT. AT GRS B/ 20.0%, 23.1% F125.1% , HEESIN-A BURE
¥, 6 NBBRN/D 42.00 7T, HB2F 2017 5 40 FOSSHERER.

¢ RSRT : REFRHERR | SIS ERFIE HREIER.
MssERSEE

SHEE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 3,007.2 3,937.7 5,262.4 7,017.1 9,417.5

EIECIBK(%) 9.9% 30.9% 33.6% 33.3% 34.2%
EFEERTT) 463.3 698.4 903.1 1,197.7 1,592.7

EIECIBK(%) 5.9% 50.7% 29.3% 32.6% 33.0%
EFIE(EHATT) 408.5 615.7 7915 1,042.3 1,383.1

EIECIBK(%) 2.4% 50.7% 28.6% 31.7% 32.7%
BRIEEGT) 0.63 0.95 1.04 1.36 1.81
PE 51.7 34.3 31.4 23.8 18.0
PB 6.7 6.3 6.3 5.5 4.5
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LB R

KRR SEN-AHER)
6 B Birih 42.00 7T
B3 (2017-04-19) 32.39 7¢

BEHE (BAT) 21,024.35
REmHE (BATT) 5,528.97
BERA (BAK) 649.10
RBRA (BAR) 170.70
12 MAMNMBKIE 24.36/35.10 7T
—SERR AR
_*EE'E%% RET M
26%
21% /\'
16%
11% N ‘n'\n .
6% A N /u\
1% ] \’ﬂ\ﬁ }\f
-490 -b& 2016-08  2016-12
9% 4
FHiE% 1M 3M 12M
AR 1.36 9.22 6.4
R ES -0.71 11.46 10.6
ol IR,

SAC HIHERSHE : S0910516040001
linfan@huajinsc.cn
021-20655793

pUpac

liuwenting@huajinsc.cn
021-20655780
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 3,007.2 39377 5,262.4  7,017.1 94175 B
SR AS 2,140.9 2,707.5 3,616.7 4,820.2 6,482.4 BN 9.9% 30.9% 33.6% 33.3% 34.2%
Bl FEs 16.5 31.2 32.2 457 645  ENFLEERKER 59% 50.7% 29.3% 32.6% 33.0%
HEZEMH 151.5 201.5 268.4 356.8 480.4  FFEESE 2.4% 50.7% 28.6% 31.7% 32.7%
HIEEA 276.5 331.7 4535 613.7 809.6  EBITDA &K= 5.5% 46.7% 26.0% 28.0% 29.3%
1552 95 -24.8 - - - EBIT &= 3.0% 48.4% 34.1% 32.6% 33.0%
BrEREIRK 8.4 29.2 20.0 19.2 22.8  NOPLAT &= 2.9% 48.5% 33.9% 32.6% 33.0%
AN EEEIE - - - - - BREREAERE 70.0% 15.4% -7.1% 38.1% -7.7%
R el 40.4 36.9 31.4 36.3 349 BRI 112.0% 6.8% 17.3% 14.1% 21.7%
EdLFiE 463.3 698.4 903.1 1,197.7 1,592.7
InENINERE 12.7 16.7 18.7 16.0 172 BHEED
FligeEm 476.0 715.1 921.8 1,213.8 1,609.9 FEF= 28.8% 31.2% 31.3% 31.3% 31.2%
R FFriSH 66.3 99.4 129.1 169.9 2254  BAFEER 15.4% 17.7% 17.2% 17.1% 16.9%
FE 408.5 615.7 791.5 1,042.3 1,383.1  FFER 13.6% 15.6% 15.0% 14.9% 14.7%
EBITDAEIIN 18.9% 21.2% 20.0% 19.2% 18.5%
EEfAEE EBIT/EIIN 151% 17.1% 17.2% 17.1% 16.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 422.0 329.9 998.1 561.4 1,753.6  Ar-fafRE 23.0% 31.3% 27.8% 33.8% 33.4%
R MERET - - - - - ffERGESEEE 29.8% 45.6% 38.6% 51.0% 50.1%
LR 697.8 1,174.1 1,053.1 2,011.8 2,180.2  REILLER 271 182 232 219 241
R EESE 158.4 286.3 113.6 501.1 367.0 JEmHEER 200 124 160 149 1.67
FRATHRER 345 433 57.5 79.0 1045  FIEREEE 4789 -27.11
FEe 672.4 882.7 1,101.0 1,605.7 2,0339 EizgEh
Hthimanar- 587.5 47.7 224.0 286.4 186.1 [EIEATREERE 114 111 86 58 38
A HHE SRS - - - - - RETEERREERE 97 106 73 85 84
HFEEREHRE - - - - - REIEFRRERE 231 244 216 220 223
KHEARRAUS R 58.6 72.1 72.1 72.1 721 NKEREREREL 74 86 76 79 80
MBI - - - - - EFEREEREXRE 72 71 68 69 70
BEE&E= 1,092.6 1,332.5 1,194.1 1,055.6 0171  REFFERERE 399 415 358 318 290
wEEIR 147.4 216.0 216.0 216.0 216.0 IREEBAEERE 255 264 204 175 146
ToREr= 173.1 380.6 369.4 358.2 347.0
HftbERah&r~ 85.5 181.1 118.9 113.5 119.4 A=
< S 41298 49464  5517.9 6,860.8 8,296.9 {HEBMR 50% 5.1% 5.1% 51% 5.1%
EEARS - 200.0 - 90.9 - EEHER 9.2% 84% 86% 8.7% 8.6%
REFHER 769.1  1,069.5 1,327.4  1,908.9 2,441.3  WEER=R -03% -06% 0.0% 0.0% 0.0%
RfTEESE 64.1 68.9 63.2 145.7 132.9  =EEWIRA 13.9% 12.9% 13.7% 13.8% 13.7%
Efhimantats 116.0 182.6 135.6 157.8 176.7  IREEHEE
KEBER - - - - - ROE 12.9% 18.3% 20.0% 23.1% 25.1%
HithdEmRahtaf® - 29.2 9.7 13.0 173 ROA 9.9% 12.4% 14.4% 152% 16.7%
RAREE 949.2  1,550.2 1,535.8  2,316.2 2,768.2  ROIC 24.8% 21.6% 25.1% 35.9% 34.5%
DEBRIRINGS 24.7 24.7 25.9 275 289  SEIISR
B 649.1 649.1 763.9 763.9 763.9  DPS(JT) 0.62 - 042 063 052
Bl 2,506.7 2,722.6 3,192.3 3,753.2 4,736.0 DEIHEE 97.9% 0.0% 40.7% 46.2% 28.9%
BEERIES 3,180.6 3,396.2 3,982.1 4,544.6 5,528.7 REMERER 1.9% 0.0% 1.3% 1.9% 1.6%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 409.7 615.7 791.5 1,042.3 1,383.1  EPS(5T) 063 095 1.04 136 181
A BRORESS 122.0 170.9 149.7 149.7 149.7  BVPS(IT) 486 519 518 591  7.20
BrEmEES 8.4 29.2 - - - PE(X) 517 343 314 238 180
NIANBEZENIRK - - - - - PB(X) 6.7 6.3 6.3 55 45
55#EH 3.0 -3.4 - - - PIFCF 222 523 306 6602 155
AR -40.4 -36.9 -31.4 -36.3 349 PIS 7.0 5.4 4.7 35 2.6
DEBRIRIRES 1.2 -0.0 1.3 15 1.4  EV/EBITDA 36.2 249 226 180 13.2
BEASHIZE -769.8 63.3 1327 -1,239.8 1493  CAGR(%) 36.6% 31.0% 25.6% 36.6% 31.0%
FEFN=ENETE 238.1 276.3 1,043.7 -82.6 1,648.6 PEG 1.4 1.1 1.2 0.7 0.6
IREENTFENSRE -938.2 -163.3 314 36.3 349 ROIC/WACC 2.4 2.1 2.4 3.4 3.3
SRR RE 1,012.3 -202.6 -406.9 -390.4 -491.2
BRI - USSR i AT
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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
MRS , ZARSHEIBERIH SR TR SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

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.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.

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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