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REHRPXERK, AERMERNANEFEEE | RIS SmekEF I SRR
B, I, SRATPXYBFIRHERS NB-loT HEME , R TR
RS  SERHSEEHRH—SITH.
¢ BIXBE TR =HRIEKEFIRE REPN  Q8FEFEFN 37.69% 8L 2016

FLEKFETIE7.26 M EDR , SEFFEHA (38.43% ) EAET , FHREUER
™ ATV SENESE EHETE RIBASERRRDERNETIEFETE.
tEoh , 2017 FRI=ZFE , NS, SEEA. WSERAS BT 8930.29

7T . 18274.20 570i1-4421.19 BT , S RIELLHEK 30.94%, 38.65%706.4% ,
HAlE 2R IR TR e,

¢ KLBEZORBFEANGR  BFERLSEHEEH | ARERTR T ERN. 5%
AR, EHERERES— R RIIRRT R, ESERFIRI
NERETINAYIERSSR RFID ISERFARRRTIBARIR AR TE B8R E
BFRRRIIEERAT M  RHNRERZ FafN AR EEREEE
RRAR, FARPXERESFREFIRRMEOBRMUETET , LEESS
IBHEE5HEARIBREEERFMRMELANSEB FRRMNE , FS52IR
I, ZRHBRIRR , AE——RERSIRMAROAE. it ATSEEZ S
RFEEF I REAREBERELF .

& IERBIN  FATFUTAT 2017 5-2019 SECINEFIIE 4.22 {27T. 5.58 12750
7.10 1275 , ERRMIES/9 0.38 JT. 0.50 J5#0 0.64 JT, AEMSESERKFETAINITR
HE , MO AEHERFSIN-A TR, 75N B BRI 16.34 7T, HB24TF 2017 & 43 £ PE,

& RPEIRR (BT, TSNS RRARIE ; B ST RIBSNA NI

IESTIARFMXG,

S EIRESA(E

SitHEE 2015 2016 2017E 2018E 2019E

FEWNERTT) 1,080.6 1,307.7 1,955.1 2,806.7 3,730.1
EIELIE(%) 46.6% 21.0% 49.5% 43.6% 32.9%

EHFEERTT) 135.6 282.3 469.0 620.1 805.5
EIELIE(%) 87.7% 108.1% 66.1% 32.2% 29.9%

EREERTT) 140.1 316.0 422.4 557.5 709.7
EIELIE (%) 8.7% 125.5% 33.7% 32.0% 27.3%

BRRIEGT) 0.13 0.29 0.38 0.50 0.64

PE 113.6 50.4 37.7 28.6 22.4

PB 4.7 4.2 3.6 3.2 2.9
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(BE%®) 2015 2016 2017E 2018E 2019E (BHET) 2015 2016 2017E 2018E 2019E
(=211, 1,080.6 1,307.7 1,955.1 2,806.7 3,730.1  fEIBKE
E A 775.8 719.9 1,102.9 1,620.9 2,167.2 BN 46.6% 21.0% 495% 43.6% 32.9%
Bl FiEs 3.6 10.8 9.8 15.5 233 EAEEKER 87.7% 108.1% 66.1% 32.2% 29.9%
HEZER 80.6 135.0 163.4 238.4 308.6  EFLEERKER 8.7% 1255% 33.7% 32.0% 27.3%
EIREA 114.3 195.9 241.9 3374 448.8  EBITDA &K= 73.1% 96.6% 82.9% 36.1% 30.7%
&2 -29.5 -67.7 -45.8 -41.9 458  EBIT &K= 95.9% 102.2% 97.2% 36.6% 31.4%
BFERBEIRK 4.8 26.0 12.0 16.0 18.5  NOPLAT = 99.4% 106.7% 88.9% 36.6% 31.4%
DA EEE - - - - - REEAIGRKER 652.7% 31.5% 7.7% 0.0% 2.3%
ERFNLL s 4.7 5.5 2.0 0.4 4.0  FEFERER 237.1% 10.3% 18.0% 11.4% 13.1%
EMvFiiE 135.6 282.3 469.0 620.1 805.5
nEsNERST 26.6 735 34.8 39.8 348 RBFIgEH
Fin2E 162.3 355.8 503.8 659.9 840.3  FEFI=R 28.2% 44.9% 43.6% 42.3% 41.9%
PEAEEET) 21.4 40.0 75.6 99.0 126.0 EAFiE= 12.6% 21.6% 24.0% 22.1% 21.6%
FEE 140.1 316.0 4224 557.5 709.7  EFIER 13.0% 24.2% 21.6% 19.9% 19.0%
EBITDA/EMIZN 11.3% 18.4% 225% 21.3% 20.9%
BREfAESE EBIT/EM AN 9.8% 16.4% 21.6% 20.6% 20.4%
2015 2016 2017E 2018E 2019E  f{Ef&REED
EhEs 1,092.9 1,051.4 1,695.0 2,161.2 28722  HrERfER 20.2% 21.8% 21.1% 23.5% 25.2%
RPHERET - - - - - ffERGESEEE 25.3% 27.8% 26.8% 30.8% 33.8%
IR 520.6 733.0 896.3 1,068.4 1,294.0  WmahtEE=R 271 272 303 285 285
REESE 37.2 48.7 59.9 96.0 11.2  ERIHEER 242 237 268 253 258
FRETHER 6.3 10.2 26.6 9.4 313 FISLREEEE 359 -3.17 -9.24 -13.81 -16.57
[FLe 233.9 330.3 385.6 451.9 4993 EizgEh
HitRmars= 3233 394.9 287.2 331.8 334.6 IE%FHE?BE%&Z 22 20 20 19 16
A E SRS 1.8 15 6.7 3.3 38  REBEEARRRE 38 72 70 49 37
FEEEIERE - - - - - REIEFRRRE 511 658 545 479 447
KER RIS R 12,5 131.5 165.0 165.0 165.0  RIHUIKEREEREL 138 173 150 126 114
BREME - - - - - FRERRE 56 78 66 54 46
EE&r~ 66.0 79.4 132.9 165.5 172.3  DEEEERE 994 1,256 965 779 676
EETR 1.6 0.3 18.3 14.1 9.6 IREEARERE 241 407 321 232 177
b 59.6 52.8 50.6 47.7 443
HibIERahEr= 1,939.7  1,996.2 1,930.2 1,981.9 1,9785  EAE
BB 42954  4,830.2 5,654.2 6,496.3 7,516.2 HEHZAR 7.5% 10.3% 8.4% 85%  8.3%
TSRS 0.3 12.6 113.7 EEBEA= 10.6% 15.0% 12.4% 12.0% 12.0%
RI{FHER 507.5 580.0 665.8 812.7 939.3 USEAXR 2.7% -52% -23% -1.5% -1.2%
NTESE 204.6 145.7 252.6 384.2 4827  =EHEIIAN 15.3% 20.1% 18.4% 19.0% 19.1%
Hitimantalk 105.7 217.3 187.4 238.0 267.2 IREENRE
KEAEX - - - 0.9 10.2 ROE 41% 8.4% 95% 11.3% 12.7%
HfthIEmahtalk 50.4 107.9 90.0 80.0 843 ROA 33% 65% 7.6% 8.6% 9.5%
REEE 868.1  1,051.2 1,195.7 1,528.5 1,897.3 ROIC 54.3% 14.9% 21.4% 27.1% 35.7%
DEBRIRIN G 75 23.3 28.8 32.2 36.6 PLIEF
A 1,070.8 1,074.8 1,106.1 1,106.1 1,106.1  DPS(JT) 0.01 003 0.03 0.04 0.06
B 2,359.4 2,711.8 3,323.5 3,829.5 4,476.1  DELIHEER 7.6% 9.9% 84% 8.6% 9.0%
BRERANE 34273  3,779.0 44585 49678  5618.8 HREMKESER 01% 02% 0.2% 0.3% 0.4%
MERER ERFRBIET
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 140.9 315.8 4224 557.5 709.7  EPS(7T) 013 029 038 050 064
D04 | BFOREE 16.1 25.6 15.8 19.3 21.3  BVPS(T) 3.09 340 4.00 446 5.05
BrEREES 4.8 26.0 - - - PE(X) 1136 504 377 286 224
DRNEZEHRE - - - - - PB(X) 4.7 4.2 3.6 3.2 2.9
&2 8.2 0.2 -45.8 -41.9 -458  P/FCF -135 -2268 557 276 204
BEIRK 4.7 55 2.0 0.4 40 PIS 147 122 8.1 5.7 43
DEBRIRIRES 0.7 -0.2 5.8 3.4 45  EV/EBITDA 108.7 55.8 303 214 156
EEESHE -679.2 98.3 -28.1 -25.9 -38.9  CAGR(%) 58.5% 31.3% 47.4% 585% 31.3%
KEFNFEUERE -118.9 279.6 372.0 512.8 654.8 PEG 1.9 1.6 0.8 0.5 0.7
BREENEENERE -22.9 -304.4 -18.6 -55.6 -36.6  ROIC/WACC 5.2 1.4 2.0 2.6 3.4
BEEENENE RS 959.8 33.9 290.3 8.9 929 REP 2.0 5.6 3.6 2.7 1.9
BRI - SR | il iiahr
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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
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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