TFiFRREERESE

BEES

& WESRISHIRK BRESFFSRRELLENM : 2017 F£E¥FEW 3.07 (25T, R
181K 56.23% , AR AEEFIE 0.68 {Z7T , EILLIEK 80.28% , R 42.90%,
SRR 22.20%, FILLSBULEAN 1.70 1 2.96 MES R FERRIEREE. HEG
HEBINKHEREZERSE (15.51% ) LT 1.22 MESRAE. FYEm 873
77T, 18K 67.71% , [RMFERER 3505 /7T, 1B 62.87% , EEARNXIFTKIG
IOFARFAEHATE T, INRTRA AR BEFEL.

& FiFBERERE RIS | LUSEN AR T LETWNEN S58E |
2017 FENHERERTHEIHEY 12 5E , £FRIEEY 70%. QEEINE
SRz, Z—FMBEN G | KEURERREN R eI T Bl S5 21
SIS HERK. BEATDSRMBINZELSLE AR TRARENR | £
FEFREER 6915 Bt . BEEL TR REMRIHIHILI.

¢ BEERURHRE , IRSREHEAS LM , UEREHIHMIASR  BESH
RiRREHZLENE : ATBTREFURFERE | BSHENTLNE  NERS
RAMPEK R miAh R |, RINE R EREE - MR ER.
ANERER. Bk, SBEFRSSRATEFTR 7 B NREHKEZEEE | 8
SUERTHAIAR  IMREEN 6F , BELUESRREHELNE.

& ISR (BTN 2017-2019 FEKAI 579 6.05 127T. 8.09 {2750 10.53
27T . #FES 57 1.33 25T, 1.79125T , 2.37 {27t , 8RRz 5 5179 0.76 JT.
1.017t. 1345t , 455 "HBFF-A" &, 6 MB BRI 3040 5T, #85F 2017
£ 40 fER9ISTHERER,

& RBEHRT : REASHIRIHEAR NI, N TEWRE DRI, R RN 8K
VN

MSHIESEE
SitHEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 316.6 400.1 605.3 808.9 1,053.3
ELCIE (%) 2.6% 26.4% 51.3% 33.6% 30.2%
EWFEERTT) 59.2 91.7 153.4 207.2 275.0
BLCIE (%) 21.6% 55.0% 67.3% 35.0% 32.7%
EREEBTT) 51.9 79.4 133.4 178.6 236.7
ELCIE (%) 14.8% 53.1% 68.0% 33.9% 32.5%
BRIKEGT) 0.29 0.45 0.76 1.01 1.34
PE 94.3 61.6 36.7 27.4 20.7
PB 11.5 9.7 5.8 5.1 4.3
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6 B BRN 30.40 5T
Hﬁ1ﬁ(2017-08-07) 26.72 G

BEHE (BAT) 4,702.72
REmHE (BATT) 1,175.68
BEA (BAK) 176.00
RBRA (BAR) 44.00
12 MAMNMBKIE 7.90/38.97 T
—ERRNZRIN
— e EE A
_FUFEE
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79% 4
34% A
-11% T T T ~
2016-08 2016-12 2017-04
BRI - TIESHE
FHiE% 1M 3M 12M
LENIE -29.26  -15.74  -10.17
R ES -27.17  -10.05
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zhangzhongjie@huajinsc.cn
021-20655610
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021-20655680
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 316.6 400.1 605.3 808.9 1,053.3  fFEKE
SR AS 201.5 230.6 345.7 460.8 5933 BB 2.6% 26.4% 51.3% 33.6% 30.2%
Bl FEs 2.0 45 5.0 6.9 9.0 ElFEEE 21.6% 55.0% 67.3% 35.0% 32.7%
HEZEMH 15.9 24.4 30.7 425 56.5  FAEIERKR 14.8% 53.1% 68.0% 33.9% 32.5%
HIEEA 37.1 44.6 66.6 89.5 118.8  EBITDA &K= 9.2% 45.4% 52.3% 32.3% 30.3%
W55 0.9 1.7 2.6 0.6 -0.6  EBITiEK=R 11.6% 55.3% 67.1% 33.2% 32.1%
BrEREIRK 0.3 2.6 15 15 1.5  NOPLAT k= 14.3% 54.7% 67.4% 33.2% 32.1%
AN EEEIE - - - - - BREREAERE -3.2% 24.8% 21.7% 14.6% 15.1%
R el 0.4 0.0 0.2 0.2 02 EEFERKER 51% 19.1% 66.2% 14.9% 17.2%
EdLFiE 59.2 91.7 153.4 207.2 275.0
InENINERE 1.4 1.3 2.6 1.8 1.9 EBFEEH
FligeEm 60.6 93.1 156.0 209.0 2769  FEFI=R 36.3% 42.4% 42.9% 43.0% 43.7%
R FFriSH 8.7 13.7 22.6 30.3 402  ElFE=R 18.7% 22.9% 25.3% 25.6% 26.1%
FE 51.9 79.4 133.4 178.6 236.7  EFIER 16.4% 19.8% 22.0% 22.1% 22.5%
EBITDAEIIN 27.4% 31.5% 31.7% 31.4% 31.4%
EEfAEE EBIT/EIIN 19.0% 23.3% 25.8% 25.7% 26.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 40.9 50.7 252.8 2427 3009 &ErERAER 20.7% 23.9% 159% 12.2% 12.8%
R MERET - - - - - ffERGESEEE 26.1% 31.4% 18.9% 13.9% 14.7%
LR 443 51.2 76.6 103.2 1309  AEIHEER 246 191 611 565 5.71
R EESE 5.8 19.0 16.3 30.8 31.8  iEzhtk=E 114 096 381 347 331
FRATHRER 2.3 5.2 3.9 8.2 8.6  FlRIRIEEE 63.75 56.17 60.13 326.71 -476.85
FEe 118.1 130.4 215.3 2455 3478 EiGgEh
Hthimanar- 7.8 55 6.6 6.6 6.3 [EIEEFTREERE 226 217 173 144 120
A HHE SRS - - - - - RETEERREERE 174 124 110 114 114
HFEEREHRE - - - - - REIEFRRERE 263 216 248 269 250
KHEARRAUS R - - - - - RIWREREEEREL 53 43 38 40 40
MBI - - - - - EFEREEREXRE 141 112 103 103 101
BEE&E= 203.9 277.7 305.6 339.3 364.1 RETEERE 593 539 494 467 409
wEEIR 27.9 475 47.2 47.1 335 IREREAREERE 472 413 336 296 261
ToREr= 64.8 63.3 61.8 60.4 58.9
HibiERahEr= 19.0 12.9 11.9 14.6 131 EEE
< S 534.7 663.4 998.1 1,098.4 1,295.8  {HEZHAR 50% 6.1% 5.1% 53% 5.4%
EEARS 44.0 68.0 - 1.9 - EEHER 11.7% 11.1% 11.0% 11.1% 11.3%
REFHER 32.1 51.2 75.8 90.6 1243  WMSEHEEER 03% 04% 04% 01% -0.1%
RfTEESE 0.5 - 1.7 0.7 1.3 =#EEIgA 17.0% 17.7% 165% 16.4% 16.6%
Efhimantats 12.3 18.3 15.9 19.5 19.0 IREEHRE
KEBER - - 44.0 - - ROE 12.2% 15.7% 15.9% 18.5% 20.9%
HithdEmRahtaf® 21.9 21.0 21.4 21.4 213 ROA 9.7% 12.0% 13.4% 16.3% 18.3%
RAREE 110.8 158.5 158.9 134.1 1659 ROIC 12.2% 19.5% 26.2% 28.7% 33.0%
DEBRIRINGS - - - - - PLIIEIR
B 132.0 132.0 176.0 176.0 176.0  DPS(7T) - 023 023 030 040
Bl 285.9 365.3 663.2 788.2 953.9  DEIHEE 0.0% 49.9% 30.0% 30.0% 30.0%
BEERIES 423.9 504.8 839.2 964.2 1,129.9 RREUESER 0.0% 0.8% 08% 1.1% 1.5%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 51.9 79.4 1334 178.6 236.7 EPS(7T) 029 045 076 1.01 134
A BRORESS 26.5 32.6 35.8 459 56.1  BVPS(T) 241 287 477 548  6.42
BrEmEES 0.3 2.6 - - - PE(X) 943 616 367 274 207
NIANBEZENIRK - - - - - PB(X) 11.5 9.7 5.8 5.1 4.3
55#EH 2.3 2.1 2.6 0.6 -0.6  PIFCF 99.7 2,341.8 24,280. 106.2  38.3
RERE 0.4 -0.0 -0.2 0.2 02 PIS 154  12.2 8.1 6.0 4.6
DEBRIRIRES - - - - - EV/EBITDA 422 292 244 183 139
BEASHIZE 29.1 -345 -83.4 -61.0 -95.8  CAGR(%) 51.0% 43.9% 435% 51.0% 43.9%
FEFN=ENETE 103.0 71.0 88.1 163.9 1963 PEG 1.8 1.4 0.8 0.5 05
IREENTFENSRE -61.3 -82.6 -61.8 777 -65.8  ROIC/WACC 1.2 1.9 25 2.7 3.2
MEENENSRE -40.4 20.3 175.8 -96.4 -72.3
BRI - USSR i AT
http://www.huajinsc.cn/2 / 4 BEYIFNEIE N Z ERIRREERD



- 1 ¥
': HUUJE(;ICEwmes QE'H&TE/H{E§FH¢IL¢%

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
SKIPARAERR | FABBTEIBRIH SR FRNEHREEERIER , BIMRE. HETE. FANFRENRBIURAE | RIEE
BREREEEEM. HARTETUHE. ARWRIRIAIE. DECEEREKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. 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
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
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  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
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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