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APERISEEEIS | FTEMST RS

[EH] FEUSKURY  ARVARISELK - ARNEFEUSKURLY  REAFR
B AR SS SHHRS | AIRSIIAREIRK, ARRN=FETMEIIIA 3.31
{Z7c . ALGIBK 40.29% ; EMAB LHARRFANSEFEH 054 {Z7T , ALLIGK
30.68%,
¢ FHABURITER , TiFRRIEEE. B/ NBURTT , KEIMmRITWSEZR. 7=
mMEL | WSIERBFESME , ARVSREEDREETREREBIIRIT
BRIAEBRITITRERE  WSEBRKERR | iIRBE=FEEHUERE |, 2017Q3 L
WEMMIN 1.33 127t , BHEIEIK 38.37% ; SLAVHBE LA SRR ERATEFIEA 0.26
1275 , RIELIE 27.64%,

¢ EUERMEHRAT , MABRARELNGHESIE. (1) 5 1BM EESIERRIERA
R AEKEEF | AR EXHYE. ATEREEMeNRRY | A
FRMEIESM (2) S%RATFEEE , FREBEXMWS , AFRARESHS
FIREFERBE (3) NBRFERIT 7.5%N , BRICEEESMERET.

¢ SIREEMHART  BEIRREFES. 2017 F£9 B, QAFBITNE , MUAAR
M 78,110,000 TOAMIEAFIHEIRTT 53,500,000 ARERD , GFEENEIRITAREK
1TERERRIDEERY 7.50%, BABTAZ , AENRIT IT TUHFRHESE | WSS EEE
BERERIAEURT | REILRKIEERTREHR/NERITISS | PR AE
TRATE PR,

& EEN  BAAEITUN 2017 £ 2019 FERKESEI/ 1.07, 1.45 0 1.91
TC. EFEN-AEI , 6 NB BN 50.75 7T, 18T 2018 £ 35 (FHIEIESH

Ego

& RPEIRR : (DIRBERTI BZFEFRING ; (2) AZRKIAMALRA KRN
B (3) WSEFTHHRMEINEG ; (4) TIHRFIRGE ; (5) WSHHETES
REHHIEENE ; (6) TIBRARKRRUHINIL,

S EIRESA(E
AitEE 2015 2016 2017E 2018E 2019E
FEKAEHT) 300.3 367.0 515.0 708.3 944.5
EIELIE(%) -11.1% 22.2% 40.3% 37.5% 33.4%
EWFEEBTT) 54.1 79.2 118.0 162.2 214.9
EIELIE(%) -39.1% 46.5% 49.0% 37.5% 32.5%
EFEERTT) 50.6 75.6 112.8 152.6 201.6
EIELIE (%) -39.9% 49.4% 49.1% 35.3% 32.1%
BRRIEGT) 0.48 0.72 1.07 1.45 1.91
PE 90.6 60.7 40.7 30.1 22.8
PB 6.0 5.4 4.5 4.1 3.7
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S RFRFUNF N GLESRIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 300.3 367.0 515.0 708.3 9445  SFIBKE
SR AS 167.6 182.5 265.7 363.0 480.3 BN -11.1% 22.2% 40.3% 37.5% 33.4%
Bl FEs - 0.1 0.6 0.4 0.6 EFEEKE -39.1% 46.5% 49.0% 37.5% 32.5%
HEZEMH 3.9 3.0 4.8 8.6 4.4  ERLEERKER -39.9% 49.4% 49.1% 35.3% 32.1%
EIRZEF 78.0 105.4 129.5 178.2 248.8  EBITDA &K= -40.0% 46.3% 47.9% 37.4% 32.5%
155 25H 3.8 -3.9 -4.3 -4.8 5.3 EBIT = -41.9% 49.8% 50.9% 38.5% 33.2%
BrEREIRK 0.5 0.8 0.6 0.7 0.7  NOPLAT &= -425% 51.7% 52.3% 37.1% 33.7%
A RNMEEEE - - - - - BREEAERE 115.7% 17.8% 54.9% 1.7% 21.9%
RS - - - - - EEERE 134.2% 9.7% 20.3% 10.0% 11.8%
EdLFiE 54.1 79.2 118.0 162.2 214.9
InENINERE 1.6 2.9 3.2 35 32 BflgEh
FligEEm 55.7 82.1 121.2 165.8 2181  FEFI=R 44.2% 50.3% 48.4% 48.8% 49.1%
R FFriSH 5.0 6.4 8.4 13.2 165  BAFLER 18.0% 21.6% 22.9% 22.9% 22.8%
SFiE 50.6 75.6 112.8 152.6 201.6  EFIER 16.9% 20.6% 21.9% 21.5% 21.3%
EBITDAEIIN 18.0% 21.6% 22.7% 22.7% 22.6%
BWEfAEE EBIT/EIIN 16.7% 20.5% 22.1% 22.2% 22.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 559.4 589.8 630.9 725.1 7702  HrERER 54% 15.1% 7.1% 9.1% 10.9%
R SRR - - - - - ARG 57% 17.7% 7.7% 10.0% 12.2%
RLTHER 86.6 125.2 183.8 229.4 347.8  REptEER 1541 486 10.79 874  7.56
R EESE - - - - EEEbeE 1530 4.83 10.68 8.65 7.47
FRATHRER 4.4 1.1 8.2 5.0 1.3 FISLRIEEEL -13.23 -19.27 -26.13 -32.59 -39.36
FEe 45 4.8 8.6 10.0 14.4 Eizkeh
Hthimanar= 0.3 2.3 0.9 1.2 1.4 [EEEFEERE 12 1 8 4 2
A E SR - - - - - AETEEARREERE 47 19 38 66 68
FEEREHRE - - - - - REIEFRRRE 571 676 544 458 403
KHEARRAUS R - - - - - RIWREREEEREL 88 104 108 105 110
MBI - - - - - EFEREEREXRE 5 5 5 5 5
BEE&E= 9.4 12.4 9.5 6.7 3.8 RETFREXRH 711 888 731 592 502
wEEIR 125.6 229.7 229.7 229.7 2297 IREBREERE 185 225 221 197 166
ToREr= 23.7 23.2 22.6 22.1 21.6
HftbERah&r~ 0.5 7.6 1.9 2.7 3.7 EREXE
< S 814.6 996.0 1,096.2 1,231.8 1,403.9 {HEZHAR 13% 08% 09% 1.2% 0.5%
EEARS - - - - - EE#HBER 26.0% 28.7% 25.2% 25.2% 26.3%
RI{THRER 1.0 100.0 26.9 65.0 95.4 WUEEHERR -1.3% -1.1% -0.8% -0.7% -0.6%
RfTEESE - - 0.0 0.0 0.0 =EEWIEAN 26.0% 285% 252% 257% 26.2%
Efhimantats 415 48.7 50.2 46.0 56.0 IZEEMEHRE
KEBER - - - - - ROE 6.6% 8.9% 11.1% 13.6% 16.1%
HithdEmRahtaf® 1.2 1.3 1.2 1.2 1.2 ROA 6.2% 7.6% 10.3% 12.4% 14.4%
RAREE 437 150.0 78.3 112.3 1526 ROIC 46.8% 32.9% 425% 37.6% 49.5%
DEBRIRINGS - - - - - PLIIEIR
B 100.0 103.9 105.4 105.4 1054  DPS(T) 014 025 039 048 066
Bl 671.5 840.5 912.4 1,014.1 1,145.9  DLIEEER 29.6% 34.3% 36.2% 33.4% 34.6%
BEERIES 771.0 846.0 1,017.9 1,119.5 1,251.3 BREUgESER 03% 0.6% 09% 1.1% 1.5%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 50.6 75.6 112.8 152.6 201.6  EPS(7T) 048 072 1.07 145 191
A BFORESS 4.8 4.8 3.4 3.4 3.4  BVPS(T) 732 803 966 10.62 11.87
BrEmEES 0.5 0.8 - - - PE(X) 90.6 60.7 407 301 228
NINEZENIRK - - - - - PB(X) 6.0 5.4 45 4.1 3.7
55#EH - - -4.3 -4.8 -53  PIFCF -73.4 1208 -193.7 315 39.6
AR - - - - - PIS 153 125 8.9 6.5 4.9
DEBRIRIRES - - - - - EV/EBITDA 702 496 338 240 17.9
BEASHIZE 315 -29.4 -133.8 -10.9 -90.2  CAGR(%) 44.4% 38.7% 10.2% 44.4% 38.7%
FEFN=ENETE 25.7 57.2 -22.0 140.2 1095 PEG 2.0 1.6 4.0 0.7 0.6
IREENENSRE -89.8 -113.2 - - - ROIC/WACC 45 3.1 4.0 3.6 4.7
MEENENSRE 392.9 84.9 63.1 -46.0 -64.4
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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
BGE, KIESE , AARGHERIESI SR FROIEBHREEIHREE , BMRR. BEETE. FANTREHNRSIMR A
R REEERESEEM. ARTECUFE. ARMURAIRIAE. SHECEEEIEKE | FILHER,
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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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