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¢ WEEZSIRERIBK  FESFE : 2017 F EFFEI 5.86 27T , RELIEK 29.30% ,
RS EEFE 040 1270 , FLIBK 20.43% , FEFIZE 19.15%,%F = 6.74%,[H
EErBULEAN 12.25 A0 R 0.46 NEOR EERBER RS RIKNI S ERINNLE]
[EZEF% (11.14% ) BT 1.76 MEO RS SEMRSIFRA 4968 Tt , &
EEBINRRET.

& RHAEK ERITIEE  BEFFFULEZRENDERX : RIEWiIndStit 7 BRiIiBib
XERNTE16907T/M ( AET ) |, BEVLEKS.62% , SEFREFHAELL L5K23.35%,
SAHNMSEREEA] ERK30% LA L. [RINEMFNIEERN RKINEIZRN ST AtEtL
A HLIRER60% 3 mE K. ERthRINIDZIERR RN HA RIEEMNE |
EREFLLAIS MRS KES | KINBERFEIIBREENS.

¢ BEERMTSEZ RN L3k SR | KINME LK , T T2RITEIR
. SREIIRE. KINRHE LSS REBBRERRNTIRE  HANK, ¥
F, AEBERFNTIREHEKAN2.03(27T | FIEIR49.88% , =FERENNEG
K, 2FSIBKAH,

¢ SEFBHELEVRESIEXR | REAFEHHPREALRE : ATRDSTUE
B, BYWWE/RE BT , ARUA, BORMRIREHNG |
ENEREEREEZRFHRE  FHITESEEANE | WSTREER.

& IREBIY - BAIFN 2017-2019 FEMMIANS B 13.86 {275, 17.09 {27680 19.86
1275 , &R ES B 1.08 {275, 1.381Z25% ,1.59 127¢ , SRRuEE 5879 0.52 7T, 0.66
7t. 0.76 55, 8F "SEN-A" @i, 6 NEBWRN A 234 T, 85T 2017 F 4515
HIEhSHEER,

& RPEIRR : BTl RN TR FEAR T T AT NG |, $RH4. SR aiNtE
KiEKanE.

MSEHRSME
SitEE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 307.0 1,005.5 1,385.6 1,708.7 1,985.5
EECIEIK (%) -14.8% 227.6% 37.8% 23.3% 16.2%
EHFEERTT) -19.9 64.6 117.0 151.6 178.7
BB (%)  -438.4%  -423.9% 81.1% 29.6% 17.9%
FREERTT) -8.7 63.0 108.1 138.1 159.4
B (%)  -186.2%  -820.7% 71.5% 27.7% 15.4%
BRER(T) -0.04 0.30 0.52 0.66 0.76
PE -435.4 60.4 35.2 27.6 23.9
PB 2.6 2.4 2.3 2.2 2.0
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Huajin Securities NEIMRIEEHR
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 307.0 1,005.5 1,385.6 1,708.7 19855  SFEKE
SR AS 242.1 800.9 1,089.3 1,337.5 1,551.6 BB -14.8% 227.6% 37.8% 23.3% 16.2%
Bl FEs 2.1 7.2 9.3 11.6 13.3 BFEERKER -438.4 -4239 81.1% 29.6% 17.9%
HEZEMH 22.9 36.9 50.8 60.7 69.5 IFFEIERKER -186.2 -820.7 71.5% 27.7% 15.4%
HIEEA 64.4 94.5 124.7 153.8 178.7  EBITDA 1K= -86.4% 3950.7 56.2% 24.5% 16.5%
1552 2.1 3.2 -4.6 -7.0 7.8 EBIT &= -1811.7 -3785 83.1% 28.8% 18.2%
BrEREIRK 3.0 9.1 5.0 5.9 6.7  NOPLAT f&<= -1598.5 -407.1 81.7% 28.8% 18.2%
AN EEEIE - - - - - BREREAERE 1772% 1.8% 1.7% -4.1% -13.5%
R el 5.4 45 5.9 5.3 52  EEERKER 118.7% 42% 56% 7.2% 7.8%
EdLFiE -19.9 64.6 117.0 151.6 178.7
InENINERE 46 6.9 7.0 6.4 6.6 EBFgEH
FligeEm -15.3 715 124.0 158.0 1853  FERIR 21.1% 20.3% 21.4% 21.7% 21.9%
R FFriSH 3.3 9.5 17.4 22.1 259  EFLE=R 6.5% 6.4% 84% 8.9% 9.0%
FE -8.7 63.0 108.1 138.1 159.4  ERER 2.8% 6.3% 7.8% 81% 8.0%
EBITDAEIIN 0.8% 10.2% 11.6% 11.7% 11.8%
EEfAEE EBIT/EIIN 72% 6.1% 81% 85% 8.6%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 173.8 206.7 241.7 418.1 736.9  ErERER 13.7% 14.6% 23.1% 255% 31.4%
R MERET - - - - - ffERGESEEE 15.8% 17.2% 30.0% 34.3% 45.8%
LR 126.3 176.6 239.0 264.1 3205  iREbteER 322 321 228 222 199
R EESE 1.7 8.4 23.3 15.7 211 iEEhtk=E 245 253 150 159 153
FRATHRER 41 23.6 14.6 26.7 253  FISREEREEL 10.54 -18.92 -24.25 -20.69 -21.92
FEe 165.3 170.7 374.0 369.1 3939 EimgEh
Hthimanar- 221.2 210.7 202.5 2115 208.2 EEETEERE 303 124 91 76 67
A HHE SRS - - - - - RETEERREERE 362 128 97 71 37
HFEEREHRE - - - - - REIEFRRERE 755 267 246 253 273
KHEARRAUS R 0.4 0.3 0.3 0.3 03  RIWIKFREEEREL 120 54 54 53 53
MBI - - - - - EFEREEREXRE 182 60 71 78 69
BEE&E= 348.9 343.9 358.0 367.6 3719 RETEERE 1,510 641 519 479 470
wEEIR 11.9 3.4 6.7 8.4 9.2 IREBEAREERE 1,073 486 359 287 226
ToREr= 82.6 80.1 86.6 95.7 96.8
HftbERah&r~ 608.6 614.4 609.4 610.8 611.5  ERRA=E
< S 1,744.8 1,838.7 2,156.1 2,387.9 2,7955  {HEBRER 74% 37% 3.7% 3.6% 3.5%
EEARS 35.0 35.0 - - - EEHER 21.0% 9.4% 9.0% 9.0% 9.0%
REFHER 144.7 154.4 365.9 525.3 7328 WUSEBER 07% -03% -03% -04% -0.4%
RfTEESE - - - - - =EEg 27.7% 12.7% 12.3% 12.1% 12.1%
Hibimmntatk 35.3 58.5 114.0 63.6 125.7  IREEHEE
KEBER - - - - - ROE -0.6% 4.1% 6.6% 7.8% 8.4%
HithdEmRahtaf® 23.2 21.4 18.2 20.9 202 ROA 0.7% 34% 49% 57% 5.7%
RAREE 238.2 269.2 498.2 609.8 878.7 ROIC 36% 4.0% 7.% 89% 11.0%
DEBRIRINGS 16.1 15.0 13.6 11.4 1.4  PLIETF
B 209.4 209.4 209.4 209.4 209.4  DPS(JT) - 003 007 008 0.10
Bl 1,279.5 1,342.5 1,434.9 1,557.2 1,696.0  DLILLER 0.0% 8.3% 145% 11.4% 13.0%
BEERIES 1,506.6 1,569.5 1,657.9 1,778.1 1,916.8 RREUESER 0.0% 01% 0.4% 0.4% 0.5%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE -12.1 61.9 108.1 138.1 159.4  EPS(5T) -0.04 030 052 066 0.76
A BRORESS 24.6 41.7 48.7 55.9 62.7 BVPS(T) 712 742 7.85 844  9.10
BrEOREES 3.0 9.1 - - - PE(X) 4354 604 352 276 239
NIANBEZENIRK - - - - - PB(X) 2.6 2.4 2.3 2.2 2.0
55#EH 15 -0.0 -4.6 7.0 -7.8  PIFCF 46 981 767 195  11.2
RERE 5.4 45 -5.9 5.3 5.2  PIS 12.4 3.8 2.7 2.2 1.9
DEBRIRIRES -3.3 1.1 -15 2.1 - EV/EBITDA 14396 352 221 16.8 13.1
BEASHIZE 7.3 -38.4 55 76.6 186.2  CAGR(%) -324.3 37.0% 119.8% -324.3 37.0%
FEFN=ENETE 54.1 63.3 150.3 256.1 3952 PEG 1.3 1.6 0.3 0.1 0.6
IREENTFENSRE -367.7 -30.4 -66.7 -70.9 -63.5  ROIC/WACC
MEENENSRE 312.8 2.7 -48.5 -8.8 -12.9
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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
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | 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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