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Huajin Securlhes

NEMRIREME R

MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEWNEHT) 1,203.8 1,662.8 1,880.6 2,166.4 2,487.0
BB (%) 43.6% 38.1% 13.1% 15.2% 14.8%
EZFEE R 124.9 349.8 408.3 519.9 597.3
BB (%) -44.0% 180.0% 16.7% 27.3% 14.9%
EREE T 112.6 299.8 348.4 440.9 505.2
BB (%) -42.1% 166.3% 16.2% 26.6% 14.6%
BRI (T) 0.18 0.49 0.57 0.72 0.82
PE 83.2 31.2 26.9 21.2 185
PB 6.4 4.3 4.0 3.6 3.2
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Huajin Securities NEIRR/EMBER
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 1,203.8 1,662.8 1,880.6 2.166.4 2487.0 fEiBRKRE
SR AS 755.7 980.3 1,105.8 1,245.7 1,448.0 BB 43.6% 38.1% 13.1% 15.2% 14.8%
Bl FEs 7.1 15.4 13.3 16.0 159  BFEEKER -44.0% 180.0% 16.7% 27.3% 14.9%
HEZEMH 57.0 98.2 111.1 109.0 1025  EREERKER -42.1% 166.3% 16.2% 26.6% 14.6%
HIEEA 238.3 214.6 248.2 282.8 3265  EBITDA &K% -19.7% 106.2% 16.0% 22.5% 14.6%
1552 16.8 2.1 -4.8 8.7 -3.9  EBIT &K= -34.1% 148.4% 14.6% 26.7% 16.1%
BrEREIRK 7.8 -0.2 3.7 3.8 2.5  NOPLAT {&<=R -34.4% 144.8% 15.9% 26.4% 15.8%
AN EEEIE - - - - - BREREAERE 1263% 7.1% 7.2% 2.7% 43.0%
R el 3.7 25 5.1 2.1 1.6 IHEMIERKER 8.4% 415% 75% 12.8% 11.9%
EdLFiE 124.9 349.8 408.3 519.9 597.3
InENINERE 6.2 13.3 9.0 9.5 106 BFEED
FligeEm 131.1 363.1 417.2 529.4 607.8  FEFI=R 37.2% 41.0% 41.2% 42.5% 41.8%
R FFriSH 21.2 63.1 68.5 88.1 1022 EdFE=R 10.4% 21.0% 21.7% 24.0% 24.0%
FE 112.6 299.8 348.4 440.9 505.2  EFIER 9.4% 18.0% 185% 20.4% 20.3%
EBITDAEIIN 17.7% 26.4% 27.1% 28.9% 28.8%
BEEfAEE EBIT/AEMMIN 11.8% 21.2% 21.5% 23.6% 23.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 639.0 840.6 303.5 564.4 199.0  EFFRfREER 44.4% 29.7% 12.2% 125% 17.9%
R MERET - - - - - ffERGESEEE 80.0% 42.2% 13.9% 14.3% 21.8%
LR 244.4 256.8 313.8 357.6 400.7  FREpEEER 135 316 371 431 3.63
R EESE 10.1 20.1 12.5 28.3 16.7  JEmhtEE=R 1.03 257 241 314 271
FRATHRER 13.1 33.8 5.6 395 18.3  FIE{REEEEL 8.45 164.36 -83.32 -58.85 -151.54
FEe 290.1 287.7 3727 390.6 521.6 EizfEh
Hthimanar- 31.9 84.4 55.6 57.3 893.2 EEETEERE 164 119 101 82 62
A HHE SRS 44.4 54.4 32.9 43.9 438  AFEEAREERE 94 97 102 101 162
HFEEREHRE - - - - - REIEFRRERE 331 298 248 208 252
KHEARRAUS R - 27.8 37.0 49.3 65.8  NIIHKFRBEIEEREL 58 54 55 56 55
MBI 28.0 - - - - EFEREEREXRE 64 63 63 63 66
BEE&E= 566.6 533.0 520.0 461.1 395.6 REATREEEREL 649 636 552 473 479
wEEIR 1.2 11.6 4.0 5.3 22 IRBREAREERE 384 399 378 344 369
ToREr= 248.3 244.0 328.9 350.9 395.7
HftbERah&r~ 655.9 706.7 681.6 670.7 649.0 TR=E
< S 2,773.2  3,100.9 2,668.1 3,019.1 3,601.5 HEBER 47% 59% 59% 50% 4.1%
EEARS 706.0 57.8 - - 150.9 EEZHEE 19.8% 12.9% 13.2% 13.1% 13.1%
RI{THRER 113.9 112.2 139.2 148.0 197.6  WMEEEE 14% 01% -0.3% -0.4% -0.2%
RfTEESE - - - - - =EEg 25.9% 18.9% 18.9% 17.7% 17.1%
HithRahtais 92.4 311.7 147.2 185.5 2162  IREMOIRE
KEBER 289.0 379.6 - - 315 ROE 7.7% 13.8% 15.0% 16.8% 17.2%
HithdEmRahtaf® 31.0 59.7 39.2 43.3 474 ROA 40% 9.7% 13.1% 14.6% 14.0%
RAREE 1,232.3 920.9 325.6 376.8 6435 ROIC 15.1% 16.3% 17.7% 20.8% 23.5%
DEBRIRINGS 82.0 15.0 15.3 15.7 16.2  $ETIEIF
[Z 576.0 616.5 616.5 616.5 6165  DPS(JT) 005 020 021 025 031
Bl 881.1 1,512.9 1,710.8 2,010.1 2,325.3  PEIHEE 25.6% 41.1% 37.0% 34.6% 37.6%
BEERIES 1,540.9 2,179.9 2,342.5 2,642.3 2,958.0 REUMESER 03% 13% 1.4% 1.6% 2.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 110.0 300.1 348.4 440.9 505.2  EPS(7T) 018 049 057 072 082
A BRORESS 72.8 92.0 106.8 113.9 122.7  BVPS(IT) 237 351 378 426 A77
BrEmEES 7.8 -0.3 - - - PE(X) 832 312 269 212 185
NIANBEZENIRK - - - - - PB(X) 6.4 4.3 4.0 3.6 3.2
55#EH 0.7 6.8 -4.8 -8.7 -39  PIFCF 76.8 643 -241 226 -51.7
AR 3.7 2.5 5.1 2.1 -1.6  P/S 7.8 5.6 5.0 43 3.8
DEBRIRIRES 2.6 0.3 0.3 0.4 0.5 EV/EBITDA 425 207 178 141 132
BEASHIZE -35.9 -93.0 -59.4 -90.6 -922.8  CAGR(%) 58.9% 19.0% 21.5% 58.9% 19.0%
FEFN=ENETE 81.6 374.1 386.2 453.8 -299.9 PEG 1.4 1.6 1.2 0.4 1.0
IREENTFENSRE -897.4 -472.2 -144.5 -87.2 -97.1  ROIC/WACC 1.4 1.6 1.7 2.0 2.3
MEENENSRE 507.5 528.7 -778.8 -105.6 315
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Huajin Securities NEREEER

LENFERBFFR
IESITER
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 ;
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http://www.huajinsc.cn/4 / 5 BEYIFNEIE N Z ERIRREERD



=ik
': Huajin Securlhes /AETHE/E{EQE':

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
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