HAEZEAERDSE , 2017 FRI=ZFEA85FiiE
[EIELIBIEIE 40%

[E4] 2017 £ 10 B 25 B , N8N 2017 =R, 2017 FRI=FE , NFL
I AN 5.30 27T , LG 34.10% ; IAE&FIE 6204.62 57T , BEHIEK
44.68%,
¢ WAEIITENSHEFXRGH TS  HREAEFRERE : Bal , Q855K

NREFARS. TAFHEEURENMIBIKN | 2017 F H1 HIEE SIS G
DEISI 44.73%, 36.94%7F0 13.57% , HFEMUIBKNZ 2016 FHEF B0
HERZEWSS , BRERIE , 2017 5 H1 ERIZA 9.84% , BATAALETMINGEN
B EESEFRKE TE. FET 2017 £ Q3 HIER R , A DS INEERA
[B% , $HEZRAR. EHBARMMSERARS A 21.10%, 33.58%F11.37% ,
MR EIREUE D B TBRLY 2.67, 5.02F10.56 NED R BRIUEE). CREE
BIMBANTENNERTRE | FESCIIREIEE,

¢ BEIFSHUEREREARNE  KERLSEEH—SHIF : iR (TEXERE

KEFERS (2017) ) , 2016 FHEAEBIETHIZIE 168.0 {Z7T , IEHX 45% ;

it 2017-2020 SRIEERERIFTE 30%LAE , SRR , B AES EIEAIEETNL
52, 66.1% AIRGEWRTIFEHIUEIRRILLITE 70% LAE  (BdlARERAW
RS ITIRBNEERS. ARNRERIEEHUERLERARSE  HEK
. 2%, EREFETIFRAEES  BEZHEN T AEIEREKIGK.

& IR : FITWNAT) 2017-2019 FEFFIEA 1.73 {Z7T. 2.21 {Z25T40 3.01 {2
70 , BRIKEEJ 0.37 7T, 0.47 7T 0.64 7T, FAVBEHFAEHEAREIELER AR
SLRORKZ(E) , SMELERIETIAEHSE | L8FATIN-A ¥R, "B BN
16.28 J© , tHHYF 2017 £ 44 {Z PE,

& RPEIRTR : REUEF AR RARI ; ARSI TN AL ST RA NI,
TSRS IE(E

SitHEE 2015 2016 2017E 2018E 2019E
FEWNERTT) 388.0 680.1 956.2 1,309.4 1,773.2

EIELIE(%) 33.7% 75.3% 40.6% 36.9% 35.4%
=FEE R 102.5 123.2 170.0 226.3 326.4

EECIBK (%) 24.4% 20.1% 38.0% 33.1% 44.2%
EFEERTT 121.0 137.0 173.3 220.5 300.9

EIELIE (%) 26.1% 13.2% 26.5% 27.2% 36.4%
BRER(T) 0.26 0.29 0.37 0.47 0.64
PE 53.9 47.6 37.6 29.6 21.7
PB 4.3 4.0 3.7 3.3 2.9

BT - WIEEHE , 22l 0T7hT

TESE LS
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LB R

HEN | ERARERERRGE I

TR SEN-A(LTRE)
6 NABRN 16.28 7T
B&171(2017-10-25) 13.83 7

BfE (BATT) 6,516.81
mEHE (BATT) 6,172.39
RRA (BAK) 471.21
mERA (BAR) 446.30
12 ™ BMNtEXIE 10.43/21.37 7T

ERE
EHRMERERERMG
3% 1.4
4% J7

N N

Y © °
11 Lﬁ;\,@ 0\«9 &
R1 7 o 2
-25%
-32% -
-39% 1
-46% -

FHiE% 1M 3M 12M

AR -10.8 13.08 -16.38

R ES -8.29 26.53  -29.45
ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20377198

oM %18
SAC HlHFHSRS : S0910517050001

zhukun@huajinsc.cn
021-20377178

RELRA #AEA

hulang@huajinsc.cn
021-20377062

/R BERSEFNI S ARIREIFERIEK
ARIBREWFSRESEMAF 2017-08-04
HRE IS EEERATRESE W
EE5INEFIRTTEME 2017-04-05

R DECARIERIELAARY , 2016 ££ Q3 7
/55 )ERLIEERIA 56% 2016-10-27
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NEMRIRERAR A R ERR M

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 388.0 680.1 956.2 1,309.4 17732  SFEKE
SR AS 775 209.4 302.2 426.7 584.6 BB 33.7% 75.3% 40.6% 36.9% 35.4%
Bl FEs 3.9 6.0 9.1 12.5 16,5  BEMLFEERKER 24.4% 20.1% 38.0% 33.1% 44.2%
HEZEMH 71.1 118.2 1745 243.3 3208 FFEERE 26.1% 13.2% 26.5% 27.2% 36.4%
HIEEA 130.7 202.2 290.7 397.2 521.0 EBITDA &K= 21.5% 22.1% 16.2% 25.0% 41.9%
W55 5.7 3.6 4.1 5.2 6.6  EBITEK=R 43.4% 30.9% 37.3% 26.9% 44.7%
BrEREIRK 12.7 16.0 9.0 11.0 12.0  NOPLAT g 40.9% 38.9% 31.7% 26.9% 44.7%
AN EEEIE - - - - - BEEAERKE 1.7% 29.4% 4.9% 3.6% 52%
R el 4.8 1.4 35 2.3 15 HEMIERKER 8.2% 10.1% 8.3% 11.6% 13.2%
EdLFiE 102.5 123.2 170.0 226.3 326.4
InENINERE 35.8 35.2 35.0 345 204 EBFgEH
FligeEm 138.3 158.4 205.0 260.8 355.8  FEFI=R 80.0% 69.2% 68.4% 67.4% 67.0%
R FFriSH 17.3 11.3 22.6 28.7 391  EFLE=R 26.4% 18.1% 17.8% 17.3% 18.4%
FE 121.0 137.0 173.3 2205 300.9 FFER 31.2% 20.1% 18.1% 16.8% 17.0%
EBITDAEIIN 34.4% 23.9% 19.8% 18.1% 18.9%
EEfAEE EBIT/EIIN 25.0% 18.6% 18.2% 16.9% 18.0%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 536.5 364.5 478.1 654.7 886.6 HArrAfRE 15.2% 18.2% 16.0% 17.8% 19.4%
R MERET - - - - - ffERGESEEE 18.0% 22.3% 19.0% 21.7% 24.0%
LR 367.3 4385 539.5 609.9 7212 immntbR 368 272 362 355 350
R EESE 0.4 8.6 0.9 9.6 8.7  IEEHHLER 363 250 335 330 327
FRATHRER 0.4 8.3 115 175 214  FSIREEREE -17.12  35.08 41.99 -42.35 -48.21
FEe 12.6 775 87.0 102.7 1247 EiGgEN
Hthimanar- 0.0 75.1 50.0 65.0 810 [EEE=EHERE 132 90 64 45 32
A HHE SRS 61.9 135.4 66.8 88.0 96.7  RINENWERELERE 192 154 146 124 105
BHEEZIERE - - - - - RENEr= B RE 774 500 403 361 335
KHBRRUR R 20.0 18.5 19.7 19.7 19.7  RIKIHKEREREREL 311 213 184 158 135
MBI 25.5 4.3 4.0 4.0 40 TFERESEXRHE 8 24 31 26 23
BEE&E= 166.6 172.8 168.6 160.4 1521  DETEEERE 1,566 1,024 797 639 542
TR - - - - - REBRAERERE 864 570 468 356 275
ToREr= 43.4 443 43.4 41.3 38.9
HibiERahEr= 572.0 713.8 702.3 706.1 7049  BTRE
< S 1,806.6 2,061.6 2,171.9 2,479.0 2,859.9 HEZHER 18.3% 17.4% 18.3% 18.6% 18.1%
EEARS 98.5 102.3 57.1 84.6 1258 EEZHEE 33.7% 29.7% 30.4% 30.3% 29.4%
RI{THRER 87.6 171.6 180.9 2325 2969 WSEEER -15% 0.5% 0.4% -0.4% -0.4%
RfTEESE - - - - - =EEg 50.5% 47.7% 49.1% 48.5% 47.1%
Hibimmntatk 63.1 84.0 84.2 94.3 103.4  IREEHEE
KEBER - - - 8.2 6.5 ROE 8.0% 8.3% 9.8% 11.2% 13.5%
HithdEmRahtaf® 25.7 17.6 24.4 225 215 ROA 6.7% 7.1% 8.4% 9.4% 11.1%
RAREE 275.0 375.4 346.6 442.1 554.1  ROIC 9.2% 125% 12.8% 15.4% 21.6%
DEBRIRINGS 20.6 42.7 51.8 63.4 79.2  SHTIEIF
B 465.9 4716 4712 471.2 4712  DPS(D) 005 005 007 009 012
Bl 1,044.4 1,232.6 1,302.2 1,502.3 1,755.4  DLIEEER 19.2% 17.2% 20.2% 18.9% 18.8%
BEERIES 1,531.6 1,686.1 1,825.2 2,036.9 2,305.8 BREUESER 0.4% 0.4% 05% 0.6% 0.9%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 121.0 147.1 173.3 220.5 3009 EPS(7T) 026 029 037 047 064
A BRORESS 375 38.0 14.9 15.4 15.8  BVPS(T) 321 349 376 419 4.73
BrEmEES 12.7 16.0 - - - PE(X) 539 476 376 296 217
NIANBEZENIRK - - - - - PB(X) 4.3 4.0 3.7 3.3 2.9
55#EH 0.2 4.5 4.1 5.2 -6.6  PIFCF 320 -484 948 310 24.0
AR -4.8 1.4 35 2.3 -15  P/S 16.8 9.6 6.8 5.0 3.7
DEBRIRIRES -0.0 10.1 9.1 11.6 15.8  EV/EBITDA 440 374 318 248 169
BEASHIZE -80.2 -203.7 -54.1 -59.9 -786  CAGR(%) 24.2% 29.1% 23.9% 24.2% 29.1%
FEFN=ENETE 94.6 89.6 144.0 180.1 2458 PEG 2.2 1.6 1.6 1.2 0.7
IREENTFENSRE -79.5 -312.2 62.4 -24.0 -12.2  ROIC/WACC 0.9 1.2 1.2 15 2.1
MEENENSRE 75.1 37.5 -92.7 205 -1.7
BRI - USSR i AT
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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 —EXBE , 3k 6 A IRBKEEZRATKAIAT AR 300 155050 ;

SHFImASER
BGE, KIESE , AARGHERIESI SR FROIEBHREEIHREE , BMRR. BEETE. FANTREHNRSIMR A
R REEERESEEM. ARTECUFE. ARMURAIRIAE. SHECEEEEKE | FILSR,
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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]
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588

RIIE : www.huajinsc.cn
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