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Huajin Securlhes

A EIRAZEHIF

& RBSHRTR : TRASIATIEA ; 13000 #E ANIATRER ; MtAz=I0El.
MSEHIRSRE
SitHEE 2015 2016 2017E 2018E 2019E
FEWKNEHTT) 1,065.2 1,488.8 2,018.3 2,515.9 3,022.3

EIELIE (%) 13.9% 39.8% 35.6% 24.7% 20.1%
EFEE R 302.3 403.0 512.2 645.1 796.0

EIELIE(%) 3.2% 33.3% 27.1% 26.0% 23.4%
EREEHT) 251.0 312.0 393.5 501.6 616.9

EIELIE (%) 11.0% 24.3% 26.1% 27.5% 23.0%
BREGT) 0.45 0.56 0.71 0.90 1.11
PE 58.4 47.0 37.3 29.2 23.8
PB 7.3 6.5 5.7 5.0 4.2
BAEFR - IS iEEHTShT
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1,065.2 1,488.8 2,018.3 2,515.9 3,022.3  fFEiERKE
SR AS 458.4 683.4 958.7 1,190.0 1,420.5 BB 13.9% 39.8% 35.6% 24.7% 20.1%
Bl FEs 9.4 1.3 18.2 21.3 253  EFLEEKER 3.2% 33.3% 27.1% 26.0% 23.4%
HEZEMH 172.6 253.2 3229 402.5 4775  FFEERE 11.0% 24.3% 26.1% 27.5% 23.0%
HIEEA 109.7 144.1 191.7 239.0 287.1 EBITDA &K= 6.1% 32.9% 16.7% 24.7% 21.6%
W55 8.0 7.9 15.0 21.1 21.8  EBITEK=R 2.8% 32.4% 28.3% 26.4% 22.8%
BrEREIRK 15.7 19.6 15.4 16.9 17.3  NOPLAT == 7.0% 31.0% 27.5% 27.4% 22.4%
AN EEEIE - - - - - BREREAERE 123.4% 13.8% 23.6% 12.1% 17.2%
R el 10.9 33.9 15.9 20.2 233 SEFHERKR 152.6% 14.1% 14.7% 16.4% 17.3%
EdLFiE 302.3 403.0 512.2 645.1 796.0
InENINERE 0.1 2.4 -3.8 2.0 2.7 EBRHEEH
FligeEm 3024 400.7 508.4 643.1 7933  FEFI=R 57.0% 54.1% 52.5% 52.7% 53.0%
R FFriSH 51.4 71.8 93.6 114.4 1431 EFE=R 28.4% 27.1% 25.4% 25.6% 26.3%
FE 251.0 312.0 3935 501.6 616.9  FFIER 23.6% 21.0% 195% 19.9% 20.4%
EBITDAEIIN 34.1% 32.4% 27.9% 27.9% 28.3%
EEfAEE EBIT/EIIN 29.1% 27.6% 26.1% 26.5% 27.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 200.8 153.9 403.7 503.2 6045  HrEffERER 15.7% 15.4% 25.0% 22.8% 23.0%
R MERET - - - - - ffERGESEEE 18.6% 18.2% 33.4% 29.5% 29.8%
LR 594.0 805.4 988.7 1,135.8 1,557.3  REpteER 6.14 447 448 415  3.97
R EESE - 1.2 0.4 1.3 1.0 @b 522 355 344 328 3.10
FRATHRER 61.5 81.7 115.4 122.6 168.7  FIE(REE(ZEL 38.73 51.79 3525 3151 37.44
FEe 266.9 359.3 558.8 581.0 759.8  EizEh
Hthimanar- 656.7 347.4 337.3 447.1 377.3 EEETEERE 90 74 57 41 31
A HHE SRS - 30.0 30.0 30.0 300 AEEEAREERE 323 339 280 270 272
HFEEREHRE - - - - - REIEFRRERE 438 427 370 372 373
KHEARRAUS R 25.8 - - - - RIWREREEEREL 166 169 160 152 160
MBI - - - - - EFEREEREXRE 77 76 82 82 80
BEE&E= 282.5 331.8 302.1 272.4 2426  REEFERERE 606 613 552 532 511
wEEIR 234.1 453.8 653.8 753.8 803.8 IREEBAREERE 479 506 445 418 400
ToREr= 18.3 68.5 61.5 54.4 47.4
HftbERah&r~ 31.6 65.4 42.7 45.6 478  BEE
< S 2,372.2 2,698.3 3,494.3 3,947.2 4,640.1 @ HEZRRE=R 16.2% 17.0% 16.0% 16.0% 15.8%
EEARS 66.2 129.7 2485 355.4 5022  EIREEMAR 10.3% 9.7% 9.5% 9.5%  9.5%
REFHER 88.5 89.2 156.9 159.2 2112 WEER=R 0.8% 05% 07% 08% 0.7%
RfTEESE - - - - - =EEg 27.3% 27.2% 262% 26.3% 26.0%
Efhimantats 135.0 172.2 131.1 158.2 159.9  IREFEHEE
KEBER 69.0 - 322.6 209.2 173.4 ROE 12.6% 13.9% 15.4% 17.0% 17.9%
HithdEmRahtaf® 13.0 23.8 15.9 17.6 19.1 ROA 10.6% 12.2% 11.9% 13.4% 14.0%
RAREE 371.7 415.0 874.9 899.6 1,065.8 ROIC 29.4% 17.2% 19.3% 19.9% 21.7%
DEBRIRINGS 5.3 39.9 61.2 88.3 1217 PSR
itz 186.0 558.0 558.0 558.0 558.0  DPS(JT) 009 011 014 018 022
Bl 1,809.2 1,685.4 2,000.1 2,401.4 2,804.7  DEIHEER 20.0% 20.0% 20.0% 20.0% 20.0%
BEERIES 2,000.5 2,283.3 2,619.3 3,047.7 3,574.4 REWESER 03% 04% 05% 0.7% 0.8%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 251.0 312.0 3935 501.6 616.9 EPS(7T) 045 056 071  0.90 1.11
A BRORESS 53.4 73.6 36.8 36.8 36.8 BVPS(T) 358 402 458 530 6.19
BrEmEES 15.7 19.6 - - - PE(X) 58.4 470 373 292 238
NIANBEZENIRK - - - - - PB(X) 7.3 6.5 5.7 5.0 4.2
55#EH 9.2 3.9 15.0 21.1 21.8  PIFCF -159 351.0 515 834 757
AR -10.9 -33.9 -15.9 -20.2 233 PIS 13.8 9.8 7.3 5.8 4.9
DEBRIRIRES 0.1 16.9 21.3 27.1 33.3 EV/EBITDA 13.4 303 264 210 174
BEASHIZE -285.1 -342.8 -339.4 -273.8 -521.7  CAGR(%) 28.2% 25.5% 22.4% 28.2% 25.5%
FEFN=ENETE 33.2 49.3 111.3 292.7 163.8 PEG 2.1 1.8 1.7 1.0 0.9
IREENTFENSRE -869.9 -83.0 -184.1 -79.8 -26.7  ROIC/WACC 2.9 1.7 1.9 2.0 2.1
MEENENSRE 855.9 -43.6 322.6 -113.4 -35.8
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LENFERBFFR
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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 ;

SHFImASER
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  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.
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RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

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