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SitEE 2015 2016 2017E 2018E 2019E
FEKNEHT) 2,267.8 3,394.0 4,528.6 5,859.4 7,047.6

BB (%) 77.6% 49.7% 33.4% 29.4% 20.3%
EZFEE R 580.5 833.2 1,023.0 1,292.3 1,608.5

BB (%) 89.6% 43.5% 22.8% 26.3% 24.5%
SR EEATT) 507.3 744.2 916.4 1,144.6 1,412.8

BB (%) 87.5% 46.7% 23.1% 24.9% 23.4%
BRI (T) 0.47 0.69 0.85 1.06 1.31
PE 48.2 32.9 26.7 21.4 17.3
PB 8.5 6.7 5.5 4.2 35
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 2.267.8 33940 45286 5,859.4 7.047.6  SEIBREE
SR AS 1,383.5 2,125.1 2,942.4 3,850.3 4,631.1  ENIEKR 77.6% 49.7% 33.4% 29.4% 20.3%
Bl FEs 17.1 32.0 40.7 50.7 63.6  EFLEERKER 89.6% 43.5% 22.8% 26.3% 24.5%
HEZEMH 63.6 775 90.6 138.4 149.1 SRS 87.5% 46.7% 23.1% 24.9% 23.4%
HIEEA 152.9 172.7 2717 348.3 400.1  EBITDA &K= 79.3% 53.1% 15.0% 24.6% 21.8%
15522 F 25.1 104.6 140.2 161.4 179.0 EBIT KX 92.2% 54.9% 24.0% 25.0% 23.0%
BrEREIRK 41.8 45.9 20.0 18.0 16.2  NOPLAT g 84.9% 48.3% 24.0% 25.0% 23.0%
AN EEEIE - - - - - BREREAERE 20.8% 58.5% 24.6% 21.3% 7.9%
R el 3.2 2.9 - - - BEIERE 16.3% 32.3% 20.0% 30.7% 19.4%
EdLFiE 580.5 833.2 1,023.0 1,292.3 1,608.5
InENINERE 6.1 57.7 81.0 85.0 89.3 EFlgEH
FligeEm 586.6 891.0 1,104.1 1,377.3 1,697.8  FEF= 39.0% 37.4% 35.0% 34.3% 34.3%
R FFriSH 69.0 138.3 171.4 213.8 263.6 BAFLER 25.6% 24.6% 22.6% 22.1% 22.8%
FE 507.3 744.2 916.4 1,144.6 1,412.8  FFER 22.4% 21.9% 20.2% 19.5% 20.0%
EBITDAEIIN 34.9% 35.7% 30.7% 29.6% 30.0%
BEEfAEE EBIT/AEMMIN 26.7% 27.6% 25.7% 24.8% 25.4%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 519.8 1.263.1 2,138.3 2,766.6 3.327.6  Er-fafRR 53.7% 64.3% 64.2% 62.1% 59.4%
R MERET - - - - - ffERGESEEE 116.0% 179.9% 179.5% 163.6% 146.5%
LR 1,180.7 2,412.0 2,494.0 3,853.7 4,329.3  AEIHEER 1.07 118 1.09 1.32  1.40
R EESE 167.0 123.3 156.3 293.4 2328  JEmHEER 085 097 091 112 1.18
FRATHRER 2233 428.0 872.2 1,150.0 1,397.0  FISREEREEL 2413 896 830 9.00 9.98
FEe 558.8 977.6 1,149.7 1,420.1 1,842.3 EizkEh
Hthimanar- 130.8 207.0 147.6 161.8 1721 BEIEETTREERE 300 367 410 347 307
A HHE SRS - - - - - RETEERREERE 76 151 165 177 199
HFEEREHRE - - - - - REIEFRRERE 343 434 492 510 535
KHEARRAUS R 51.3 102.9 102.9 102.9 102.9  RIKIHEREREREL 135 191 195 195 209
MBI - - - - - EFEREEREXRE 56 81 85 79 83
BEE&E= 2,037.7 4,880.9 5,429.1 5,867.8 6,161.6  RURTEIEREL 901 942 980 922 896
wEEIR 1,463.6 511.9 688.1 688.1 688.1 IREEBAREERE 583 550 568 539 511
ToREr= 90.8 139.2 141.9 122.1 102.4
HibiERahEr= 117.6 170.3 125.2 138.6 1445  BE=E
< S 6,541.4 11,216.2 13,4453 16,5653 18,500.8  fHESZFZ 2.8% 23% 2.0% 24% 2.1%
EEARS 713.2 1,758.5 3,221.8 3,491.0 3,696.2 EEEHAR 6.7% 5.1% 6.0% 59% 57%
RI{THRER 933.3 1,219.6 2,163.3 2,158.6 29128 WEEHERAR 11% 31% 31% 2.8% 25%
RfTEESE 87.8 199.8 1725 315.6 2843  =EAEIRA 10.7% 105% 11.1% 11.1% 10.3%
HithRahtais 872.1 1,414.1 827.2 1,349.1 1,153.8  IREMOIRE
HAERR 426.9 233.1 1,290.2 1,691.4 1,409.0 ROE 17.5% 20.5% 20.8% 19.5% 20.0%
HitbIERmantalk 480.4 2,384.5 960.6 1,275.2 1,540.1 ROA 7.9% 6.7% 6.9% 7.0% 7.8%
RAREE 3,513.7  7,209.6 86355 10,280.8 10,996.2 ROIC 16.1% 19.7% 15.4% 155% 15.7%
DEBRIRINGS 136.0 379.8 396.0 414.9 436.3  SRLIEIF
B 1,065.6 1,073.2 1,078.1 1,078.1 1,078.1  DPS(T) 010 0.0 012 018 0.20
Bl 1,825.6 2,551.4 3,335.6 4,791.4 5,990.2  DELIHEE 21.0% 14.4% 14.4% 16.6% 15.2%
BEERIES 3,027.7 4,006.6 4,809.8 6,284.4 7,504.6  BREMESER 04% 0.4% 05% 0.8% 0.9%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 517.6 752.6 916.4 1,144.6 1,412.8  EPS(T) 047 069 085 1.06 1.31
A BRORESS 185.3 273.0 228.7 281.1 3259  BVPS(T) 268 336 4.09 544  6.56
BrEmEES 41.8 45.9 - - - PE(X) 482 329 267 214 173
PRANMEZTENIREK - - - - - PB(X) 8.5 6.7 55 4.2 35
1552 31.8 79.0 140.2 161.4 179.0 PIFCF 1498 439 259 784 322
AR 3.2 2.9 - - - PIS 10.8 7.2 5.4 4.2 35
DEBRIRIRES 10.3 8.4 16.3 18.8 21.4  EV/EBITDA 320 224 201 163 13.1
BEASHIZE -153.5 -226.0 7923  -1,280.4 -495.9  CAGR(%) 31.0% 24.0% 50.0% 31.0% 24.0%
FEFN=ENETE 94.2 84.9 509.3 3255 1,4433 PEG 1.6 1.4 0.5 0.7 0.7
IREENTFENSRE -544.7  -2,340.2 -955.6 -700.0 -600.0  ROIC/WACC 1.7 2.1 1.7 1.7 1.7
MEENENSRE 438.7 3,013.6 1,321.4 1,002.8 -282.3
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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 —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
REFE , FARGTEIBRIN SR FROEBSHE SRS | BMRER. MEETE. FANFRSHRSHIMRRES | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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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
NRMART T AMRERH S BRIFIET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZRFA
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
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  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

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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