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¢ 7 PHEERETE , ERRAXIPRIVGSIEERN "REHNE" . 2D M T7AH
IDF-HETE | ERHE 122231 , FIKIEIK 109.55% ; ERF-& 115554 , [Ett
181K 148.49%, 1-7 BRIHHE 77817 i , FLUIGIK 82.68%, KZEr~tHEBEM
H] BT ERTUISER=FENAFE AT BRI SR SEERIRTT.

¢ SHRFF-ROWITER , 2FHEFECIHEHE. RIES—SAENSITEIE
7 BERTHIZHEE 9.4 B , FLGEK 89.13% ; 1-7 BEIH4SE 67.77 i , AL
K 73.77%, 7. 8 BFHAERITWBEFHAHNKE  BSFENRIE "KERK"
S, BETEF  RIIAAERTUSTTUTERNEERFESEK 1 1)
BIREHAER TRECH THREFEYRARWIESERLUITES ; 2)
2010 FZ 2011 FHESEPNERCHNGERH , FHEREHK; 3) BN
RSINEE R RERIC RS AR TIERERERIGK ; 4) BERAKT
REBYIREN RIS KSR E R LR, ST ESFHEXHRERH

HEZET 2010 F2TWHEFESHEE 101.74 FiBHIKE, AEWEAERTW
Btk (16 FHGE 10.94% , 17 FEFFHEFR 11.48% ) , BROSHTEER

TIZNERSETE THEHEREESE 2FERHEEREHRHE.

¢ T RIERIESEHOE , MHLBPKBERGENER. 25T 2013 FHEHT R
P (S5EEE MAN SEES1E , BN MAN ARTER ) | FRPEmDT. 1ZFE
ABEEREHOE R , MIMENBIEEBRE, BEZREATEWAR AL
BUAMRIEIN , AR REABFIRE B BIFEIRTT.

& EEIY  TMUAT] 2017 F£F 2019 FERWEESBIH 1.27 JT. 1.44 JTA
1.72 5T, EEFWEERS BN 15.7%, 16.0% 7 16.9% , BUREE , tAFEN-A
AOIREITR . 6 MR BN 25.40 7T, 18T 2017 £ 20 {EHEISHER,

¢ RERT : ERHIRSEREERE | R EHMSIKISEE.
TS &R SIE(E

SitEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 19,363.7  21,119.0 31,702.6  34,099.2  38,507.7

ELCIE (%) -18.9% 9.1% 50.1% 7.6% 12.9%
EWFEERTT) 409.7 700.6 1,420.0 1,570.0 1,891.9

ELCIE (%) -43.5% 71.0% 102.7% 10.6% 20.5%
EFIE(EHATT) 2785 418.2 852.4 969.3 1,156.3

EILLIE (%) -35.4% 50.1% 103.8% 13.7% 19.3%
FRRIEE(T) 0.42 0.62 1.27 1.44 1.72
PE 445 29.6 14.5 12.8 10.7
PB 27 25 2.3 2.0 1.8
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 19.363.7 21,119.0 31,7026 34,099.2 38507.7 fEMGIRE=R
SR AS 17,379.4 18,894.0 28,059.8 30,121.1 33,919.0 EgAEO=R -18.9%  9.1% 50.1% 7.6% 12.9%
Bl FEs 63.7 72.6 105.8 114.4 130.0 EFEEKE -435% 71.0% 102.7% 10.6% 20.5%
HEZEMH 627.0 669.7 1,001.8 1,087.7 12221 EREEKER -35.4% 50.1% 103.8% 13.7% 19.3%
HIEEA 596.8 553.1 792.6 852.5 978.0  EBITDA &K= -26.1% 335% 71.9% 10.5% 15.8%
15522 F 178.3 181.4 272.6 303.6 316.7  EBIT K= -31.3% 50.0% 91.9% 10.7% 17.9%
BrEREIRK 108.7 475 50.0 50.0 50.0 NOPLAT &= 25.1% 42.9% 93.0% 12.2% 17.9%
A RNMEEEE - - - - - BREEAERE 7.9% 16.7% 30.6% -5.7% 24.8%
RS - - - - - EEERE 45% 6.0% 14.8% 14.4% 15.2%
EdLFiE 409.7 700.6 1,420.0 1,570.0 1,891.9
InENINERE 29.0 11.7 35.0 38.0 41.0 BHgEH
FligEEm 438.7 712.4 1,455.0 1,608.0 1,9329  FEF=E 10.2% 105% 11.5% 11.7% 11.9%
R FFriSH 90.9 174.2 349.2 369.8 4446  ENFER 21% 33% 45% 4.6% 4.9%
SFiE 278.5 418.2 852.4 969.3 1,156.3  IFFER 14% 2.0% 27% 2.8% 3.0%
EBITDAEIIN 43% 53% 6.1% 62% 6.4%
BWEfAEE EBIT/EIIN 3.0% 42% 53% 55% 57%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,551.0 988.5 2,536.2 2,727.9 3,080.6  EF-fafRER 69.7% 73.2% T77.2% 73.5% 75.1%
R SRR - - - - - ARG 230.1% 273.1% 338.1% 276.8% 301.7%
RLTHER 4,764.5 4,008.5 7,552.5 6,200.5 8,989.4  WEILE 136 124 133 131 1.38
R EESE 6,170.9 8,865.4 11,106.6 11,771.5 14,0657 JEFIELER 116 096 111 107 113
FRATHRER 46.8 125.7 82.1 143.7 128.0  FIE(REE(ZEL 330 486 621 617 6.97
FEe 2,128.2 4,082.3 4,327.2 4,701.6 57924 EiGgED
Hthimanar= 34.6 127.7 54.9 72.4 85.0 [EEE=EHERE 32 26 14 9 5
A E SR - - - - - AETEEARREERE 110 119 106 115 115
FEEREHRE - - - - - REIEFRRRE 269 280 249 271 270
KHEARRAUS R - - - - - RIWREREEEREL 77 75 66 73 71
MBI - - - - - EFEREEREXRE 44 53 48 48 49
BEE&E= 1,598.7 1,428.9 1,076.2 702.5 3279 REFEERE 313 318 271 287 281
wEEIR 59.9 64.6 62.0 58.5 545  IREENFEEERE 144 149 123 126 121
ToREr= 387.1 377.8 359.0 339.8 320.7
HibiERahEr= 220.7 247.3 238.5 233.9 239.3 ER=E
< S 16,962.3 20,316.7 27,3950 26,9524 33,0835 @ f{HEZEMAZHR 32% 32% 32% 32% 3.2%
EEARS 3,173.2  4,675.0 6,515.0 6,707.1 7,512.4 EBBER=E 31% 2.6% 25% 25% 25%
REFHER 3,604.7 57202 64529  7,202.6 8,408.3  WEEMA=R 09% 09% 09% 09% 0.8%
RfTEESE 2,554.7 2,846.2 4,419.7 4,004.3 5317.4  =E/EWIGAN 72% 6.6% 65% 6.6% 6.5%
HithRahaiR 1,486.9  1,466.8 1,889.0 1,640.8 2,005.3 IREEHEE
KEBER 700.0 - 1,596.9 - 1,378.7 ROE 6.1% 8.5% 15.7% 16.0% 16.9%
HitbIERmantalk 304.8 163.3 268.3 2455 2257  ROA 21% 2.6% 4.0% 4.6% 4.5%
RREE 11,824.3 14,8715 21,1419 19,800.3 24,847.8 ROIC 6.3% 8.3% 13.7% 11.8% 14.7%
DEBRIRINGS 580.4 553.4 806.9 1,075.7 1,407.8  PLIISHR
B 4194 671.1 671.1 671.1 671.1  DPS(JT) 013 023 044 051 060
Bl 4,138.5 4,221.1 4,775.2 5,405.2 6,156.8  DEIELER 30.1% 36.9% 35.0% 35.0% 35.0%
BEERIES 5,138.1 5,445.3 6,253.1 7,152.1 8,235.7 FREMERER 0.7% 12% 24% 2.7% 3.3%
MEREXR AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 347.8 538.2 852.4 969.3 1,156.3  EPS(5T) 042 062 127 144 172
A BFORESS 250.9 236.7 227.1 247.4 2474  BVPS(IT) 679 729 812 9.05 10.17
BrEmEES 108.7 475 - - - PE(X) 445 296 145 128 107
NINEZENIRK - - - - - PB(X) 2.7 25 2.3 2.0 1.8
1552 209.4 204.8 272.6 303.6 316.7  P/FCF 326 -29.2 7.8 481 288
AR - - - - - PIS 0.6 0.6 0.4 0.4 0.3
DEBRIRIRES 69.3 120.0 253.4 268.9 3320 EV/EBITDA 13.4 151  10.0 8.4 8.1
BEASHIZE -824.4  -1,361.1  -3,398.8 339.4  -3,229.0 CAGR(%) 52.7% 40.4% 24.4% 52.7% 40.4%
FEFN=ENETE 240.0 -308.4  -1,793.3 21285 -1,1765 PEG 0.8 0.7 0.6 0.2 0.3
IREENENSRE -65.8 -63.8 147.1 148.8 150.4  ROIC/WACC 0.8 1.1 1.8 15 1.9
MEENENSRE 364.2 -186.6 3,193.9  -2,085.6 1,378.7

EHERR - WSEHE , il 0T

http://iwww.huajinsc.cn/2 / 4

BB UINEIEN Z JGRI%R R &R H

i)



': Hum%t;lcurmes NEMRIRE

RENPRIBF
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 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 PBIREWEmERATRANATIFIR 300 580K ;

SHFImASER
MRS , FARSHEIBERIHSR TR SRR | BMRER. MEETE. FANFRSHRBSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMRAIRIAIE, DHECEEEEKE | KSR,
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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.
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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