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SHIAEABRIE. HER. ERREsEVSs. RamlimgkE
ZEENEZNNT | SFELFHEFERT 2010 F49 101.7 BHEFHEIHEHH
=, AERERTWAIRERZ— , FiAET A 2016 FFRY 10.9%IEZE 2017 F
1-9 BMY 11.7% (2% 0.8 MEDR) |, B RESHEENIEH—SI5E, AT LL¥F
I3EHEFE 4.79 27T , FELGEE 198.58% , @I EESENA T HIHER
AUEF , THEFHEFRERRIEK 2R SEMIIR ARSI (—B0H -
2017 FF)3E%FiE 8.64 {27t , RILLIEK 106.69% ) .

¢ T ZFFRBHFERERNE  BRTFRAXIRKERAED. EFEESKAK
FRI9FENZER HOWO-T7H F1 HOWO-T5G , EERE~HIZEEMcNE.
HOWO RFIZEELTF 3 FRIFHIARELL L | HESIEERSIRT | S TERHERE
REEHIN™. BHEARBHAR , EF+HESHERN HOWO RAFERFREKR
BKEIR 2R, FREEEEERT  SRTFRAAINSKIEFIEEN.,

& IR FOFULE] 2017 £ 2019 FERKEES I 1.27 7T, 1.44 TR 1.72
T FEWEED B/ 15.6%, 15.9% F116.9%, 4 "SEN-A" USRI
6 NA BRI 25.40 7T , =T 2017 £ 20 {EERSHERR,

¢ RERT : ERHIZRSERE | FEMENTEAIE LK.

S EIRESA(E
AitEE 2015 2016 2017E 2018E 2019E
FEMANEAT 19,3637 21,1190 31,7026  34,099.2  38,507.7
EIELIE(%) -18.9% 9.1% 50.1% 7.6% 12.9%
EFSEERTT) 409.7 700.6 1,379.8 1,543.0 1,866.3
EIELIE(%) -43.5% 71.0% 96.9% 11.8% 21.0%
EFEERTT 278.5 418.2 850.7 966.6 1,156.4
EIELIE (%) -35.4% 50.1% 103.4% 13.6% 19.6%
BiREECT) 0.42 0.62 1.27 1.44 1.72
PE 45.8 30.5 15.0 13.2 11.0
PB 2.8 2.6 2.3 2.1 1.9
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S RFRFUNF N GLESRIELCR
Tz ==l
(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 EMAIEKER -189% 9.1% 50.1% 7.6% 12.9%
Bl FEs 63.7 72.6 105.8 114.4 130.0 EFEEKE -435% 71.0% 96.9% 11.8% 21.0%
HEZEMH 627.0 669.7 982.8 1,091.2 1,1745 SRR -35.4% 50.1% 103.4% 13.6% 19.6%
HIEEA 596.8 553.1 833.8 886.6 1,039.7 EBITDA &K= -26.1% 335% 61.3% 9.0% 18.0%
15522 F 178.3 181.4 290.6 293.0 328.2  EBIT K= -31.3% 50.0% 89.4% 9.9% 19.5%
BrEREIRK 108.7 475 50.0 50.0 50.0 NOPLAT &= -25.1% 42.9% 955% 9.9% 19.5%
naRMEEES - - - - - BREEAERE 7.9% 16.7% 15.8% 13.0% 16.3%
RS - - - - - EEERE 45% 6.0% 14.8% 143% 15.2%
EdLFiE 409.7 700.6 1,379.8 1,543.0 1,866.3
InENINERE 29.0 11.7 35.0 40.0 420 BHgEH
FligEEm 438.7 712.4 1,414.8 1,583.0 1,908.3  FEF= 10.2% 105% 11.5% 11.7% 11.9%
R FFriSH 90.9 174.2 311.3 3483 419.8  ENFER 21% 3.3% 4.4% 45% 4.8%
SFiE 278.5 418.2 850.7 966.6 1,156.4  FFER 14% 2.0% 27% 2.8% 3.0%
EBITDAEIIN 43% 53% 57% 58% 6.0%
BEEfAEE EBIT/AEMHIN 3.0% 42% 53% 54% 57%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,551.0 988.5 951.1 1,023.0 1,155.2  &r-fafRR 69.7% 73.2% 76.1% 71.2% 74.3%
R SRR - - - - - ARG 230.1% 273.1% 318.7% 247.6% 289.5%
RLTHER 4,764.5 4,008.5 8,320.3 4,940.5 10,0347 mEhEER 136 124 124 133 131
R EESE 6,170.9 8,865.4 10,508.4 12,2244 13,4474  JEfEER 116 096 1.02 1.06 1.07
FRATHRER 46.8 125.7 76.9 140.6 104.4  FIBE(REEE 330 486 575 627  6.69
FEe 2,128.2 4,082.3 4,335.6 4,700.7 56634 EiGEED
HibiRohsr= 34.6 127.7 54.9 72.4 85.0 [EEE=EHERE 32 26 15 13 10
A E SR - - - - - REEERERERE 110 119 97 108 113
FEEREHRE - - - - - REErERERE 269 280 241 250 251
KHEARRAUS R - - - - - RIWREREEEREL 77 75 70 70 70
MBI - - - - - EFEREEREXRE 44 53 48 48 48
BEE&E= 1,598.7 1,428.9 1,267.0 1,109.0 955.0 REFERERE 313 318 264 269 266
wEEIR 59.9 64.6 60.8 56.5 52.7 IREBNFEEERE 144 149 115 122 124
ToREr= 387.1 377.8 360.4 342.8 325.2
HftbERaE ™ 220.7 247.3 239.0 234.2 239.7 EEE
< S 16,962.3 20,316.7 26,1745 24,8441 32,062.7 S$HEZERZHR 32% 32% 31% 32% 3.1%
EEARS 3,173.2  4,675.0 5,039.0 5,708.3 6,525.1 EIEBZHMA=R 31% 2.6% 26% 2.6% 2.7%
REFHER 3,6047 57202  7,675.0 6,314.4 9,080.9 WIEEMA=R 09% 09% 09% 09% 0.9%
RfTEESE 2,554.7 2,846.2 4,948.2 3,753.5 56685  =ZENIIAN 72% 6.6% 6.6% 6.7% 6.6%
HthiRatai® 1,486.9  1,466.8 1,889.0 1,640.8 2,005.3 IREEHEE
KEBER 700.0 - 103.6 33.8 3256 ROE 6.1% 8.5% 15.6% 15.9% 16.9%
HitbIERsa R 304.8 163.3 268.3 2455 2257  ROA 21% 2.6% 42% 50% 4.6%
RAREE 11,824.3 14,8715 19,9230 17,696.2 23,8310 ROIC 6.3% 8.3% 13.9% 13.2% 13.9%
DEBRIRINGS 580.4 553.4 806.3 1,074.5 1,4065  PELIISHR
B 4194 671.1 671.1 671.1 671.1  DPS(JT) 013 023 044 050 060
Bl 4,138.5 4,221.1 4,774.1 5,402.4 6,154.0  PELIHEER 30.1% 36.9% 35.0% 35.0% 35.0%
BEERIES 5,138.1 5,445.3 6,251.5 7,147.9 8,231.7 REWESER 0.7% 12% 23% 2.7% 3.2%
MEREXR AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 347.8 538.2 850.7 966.6 1,156.4  EPS(3T) 042 062 127 144 172
A BFORESS 250.9 236.7 131.1 126.9 1225  BVPS(IT) 679 729 811 9.05 10.17
BrEmEES 108.7 475 - - - PE(X) 458 305 150 132 11.0
NI RS TIAES - - - - - PB(X) 2.8 2.6 2.3 2.1 1.9
1552 209.4 204.8 290.6 293.0 328.2 P/FCF 33.6 -30.0 -10,069 929  60.6
AR - - - - - PIS 0.7 0.6 0.4 0.4 0.3
DEBRIRIRES 69.3 120.0 252.9 268.1 332.1  EV/EBITDA 13.7 154 101 9.7 8.7
BEASHIZE -824.4  -1,361.1 -1,821.8 -1,5659 -2,151.7 CAGR(%) 52.5% 40.4% 24.3% 52.5% 40.4%
FEFN=ENETE 240.0 -308.4 -296.6 88.7 2126  PEG 0.9 0.8 0.6 0.3 0.3
IREENENSRE -65.8 -63.8 52.0 53.0 53.0 ROIC/WACC 0.8 1.0 1.7 1.6 1.7
MEENENSRE 364.2 -186.6 207.2 -69.8 291.8
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WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
SRRk 6 MNARHREKERRSIFR 300 ISRV HMERERE -5%%= 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEEXEG , &% 6 NARBEKGERIRANTETIFR 300 18EGKN;
B —EMEE , KK 6 PMAIRBWERIRAINT AR 300 880K,
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FAREEIEHE SIS EIRRYIRLEE

HSIESRIFBRAT (LITER "A28" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BOHEL , BWBESHARRS  FARATNEF A,

SREFEER

FMRENBESIEFRIGERAT (LITER A28 ) BEFER. ARFFAENMEINEE N AREEI AR EMRE AR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMARBTAMRERHZBRIFIET  MREPINESTIRERINS. MERIRFHRIBATESKS ERRNE AT
BEREAR M S RMRETHER BN MEUFA AR S, FATMRIARSSEERERRFERITRE AR,
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARERT | AADRABREFI TSR IR S PREINA S A TN S TIESEItEE 2 | tBATsEh
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 | REFEHETFA |, FHEITUSIDARMELMEER A BR. SH. &L, %k . EXEEIBRREHN
HEEB . WIEBAATREHRTIA. FIRN  FEAITICEERMER | AEIALAN " ESIEERITEIRAT AR, BAEX
AMREHTEAIEIZREAIS IR, WHiER.

L EISRITEIRAE] WAFREREG E—ESFIRE RN,

RBEARD:
REFHASTIIELULSE | FREAIIFMAESESENHN TSN, REEWEIRRTARTEEE  BAERERRFER
NRERERNSHS | RIYT A EESR EERA A RS

HEEIESRERAT
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588

RIIE : www.huajinsc.cn
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