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MssERSEE
SITEE 2015 2016 2017E 2018E 2019E IR - BEBTEE | BR-EASe
FEWANEHTT) 294182  49,417.7  68,755.1  88,791.9 112,144.9 BSSZE 2017-09-19

EECIBK (%) 31.5% 68.0% 39.1% 29.1% 26.3% TURER - EET S, REHEARKE Y
EAEEHTT) 4,064.8 6,832.2  10,608.7  13,770.0  16,734.9 ZhE_E#a%y 2017-08-24

EECIBK (%) 50.8% 68.1% 55.3% 29.8% 21.5% IHEEH  BESEWER K, 7 BYEE
FFEETGTT) 4,232.4 6,288.2 10,3254  13,130.7  15,862.5 s 2017-08-07

ELCIE (%) 32.8% 48.6% 64.2% 27.2% 20.8%
BRIKEGT) 0.65 0.97 1.59 2.02 2.44
PE 44.2 29.7 18.1 14.2 11.8
PB 4.8 4.3 3.6 3.0 2.5
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(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 294182 49,4177 68,755.1 88,791.9 1121449  fEIGIRE=R
SR AS 24,816.2 39,5584 54,3965 70,643.4 88,2354 BB 31.5% 68.0% 39.1% 29.1% 26.3%
Bl FEs 923.9 1,518.8 2,062.7 2,663.8 3,364.3  ENFLEERKER 50.8% 68.1% 55.3% 29.8% 21.5%
HEZEMH 1,8555  3,370.0  4,537.8 57715 7,280.4  EFFIEMESKER 32.8% 48.6% 64.2% 27.2% 20.8%
EIRZEA 2,0475  2,748.9 35753  4,439.6 5607.2  EBITDA K= 42.7% 55.3% 34.4% 26.3% 19.2%
15522 F 281.1 306.5 -366.7 -555.0 -786.9  EBIT = 44.9% 64.3% 435% 29.0% 20.7%
BrEREIRK 275.7 983.0 200.0 180.0 200.0 NOPLAT == 37.4% 61.3% 44.6% 29.0% 21.4%
A RNMEEEE 11.3 52.2 -240.9 121.2 -0.5 ATV 26.8% -3.7% -6.2% -13.8% -18.1%
IR ol 4,835.2 5,847.9 6,500.0 8,000.0 8,500.0 IHFEFIEKR 9.2% 13.7% 16.8% 19.3% 19.6%
EdrF;E 4,064.8 6,832.2 10,608.7 13,7700 16,734.9
InENINERE 3421 218.6 341.1 336.6 3336 BFEED
FligEEm 4,406.9 7,050.7 10,949.8 14,106.6 17,0685  EFI= 15.6% 20.0% 20.9% 20.4% 21.3%
R FFriSH 400.1 754.3 1,095.0 1,410.7 1,621.5  ENFER 13.8% 13.8% 15.4% 155% 14.9%
SFiE 4,232.4 6,288.2 10,325.4  13,130.7  15862.5  /&FE=R 14.4% 12.7% 15.0% 14.8% 14.1%
EBITDAEIIN 20.2% 18.7% 18.1% 17.7% 16.7%
BWEfAEE EBIT/EIIN 14.8% 14.4% 14.9% 14.9% 14.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 16.472.1 21.317.0 26486.0 40.849.4 57,4093 &FEAfRER 41.3% 45.4% 42.6% 40.9% 41.5%
RIS 486.5 604.6 363.7 484.9 484.4  fAIRINGESEL 70.3% 83.1% 74.2% 69.3% 70.9%
RLTHER 1,589.4 1,736.7 6,259.8 2,651.1 7,964.1  REILLER 150 1.44 146 175 1.90
R EESE 1,097.6 2,066.3 1,047.6 3,583.9 2,452.3  iE@htbE=E 140 134 134 162 177
FRATHRER 435.8 779.2 1,083.4 1,154.5 1,687.7  FISIREEREEL 1546 2329 -27.93 -23.81 -20.27
FEe 1,927.0 2,493.6 3,550.5 4,298.8 55239 EiGgEh
Hthimanar= 5999.2 59738 51517  5,708.2 5611.2 [EEEEERE 97 69 62 52 42
A E SR 2,035.3  2,0244 21000  2,150.0 2,200.0 TRENEEREERE -67 -49 -59 -59 57
FEEREHRE 79.9 - 53.2 44.3 325  RENEFEHERE 336 229 207 208 224
KERRAUS R 18,4559 22,635.7 26,635.7 28,6357 30,6357  RIKIIKFREEREL 21 12 21 18 17
B 344.0 1,311.4 1,301.4 1,301.4 1,301.4  FEEEXRE 28 16 16 16 16
BEE&E= 7,952.8 11,018.1 12,518.1 13,0114 13,2724 RAFERERE 792 544 454 399 375
wEEIR 2,388.5 600.6 350.3 215.1 1476  IREREXRFEERE 310 202 138 96 64
ToREr= 4,241.0 4,951.9 4,481.5 3,841.1 3,080.7
HibiERahEr= 3,660.9  4,579.0 -146.4  -2,1441  -4,0725  BEE
< S 67,165.8 82,092.2 91,236.4 105,785.8 127,730.7 $HEZMRZHR 6.3% 6.8% 6.6% 65% 6.5%
EEARS 3,934.2 1,216.1 - - - EEHE=R 7.0% 56% 52% 50% 5.0%
RI{THRER 10,136.8 14,7312 21,8052 25337.9 325342 [fBEE=R 1.0% 06% -05% -0.6% -0.7%
RfTEESE 682.4 385.1 823.7 746.1 1,354.8  =ZENIKIAN 14.2% 13.0% 11.3% 10.9% 10.8%
Hibimmntatk 39133 79893  7,565.2  7,557.4 8,891.4  IREEHEE
KEBER 1,098.8 625.7 - - - ROE 11.0% 14.4% 19.9% 21.1% 21.1%
HitbIERmantalk 7,962.8 12,305.4 8,672.8 9,647.0 10,208.4 ROA 6.0% 7.7% 10.8% 12.0% 12.1%
RAREE 27,728.4 37,2528 38,866.9 43,2884 52,988.8 ROIC 17.7% 22.5% 33.8% 46.6% 65.5%
DEBRIRINGS 844.8 1,037.3 566.8 132.0 -283.5  PLIEE
itz 6,435.0 64534  6,508.3 6,508.3 6,508.3  DPS(JT) 012 022 030 040 050
Bl 32,085.8 36,909.6 45,2945 55857.1 68,517.2 DLILLE 18.2% 22.6% 19.0% 19.9% 20.5%
BEERIES 39,437.4  44839.4 52,369.5 62,497.4 74,7420 PREWEER 04% 0.8% 1.0% 1.4% 1.7%
MEREXR AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 4,006.9 6,296.4 10,3254 13,130.7 15,8625 EPS(T) 065 097 159 202 244
A BFORESS 1,668.9 2,207.7 2,170.7 2,462.2 2,747.0  BVPS(IT) 593 673 7.96 958 11.53
BrEmEES 275.7 983.0 - - - PE(X) 442 297 181 142 11.8
NRINMEZENRE -11.3 -52.2 -240.9 121.2 0.5  PB(X) 4.8 4.3 3.6 3.0 2.5
1552 701.3 1,036.4 -366.7 -555.0 -786.9  P/FCF 2050 236 272 106 9.2
AR 48352 -5847.9 -6,500.0 -8,000.0 -8,500.0 P/S 6.4 3.8 2.7 2.1 1.7
DEBRIRIRES -225.5 8.2 -470.6 -434.7 -4155  EV/EBITDA 293 183 129 9.3 6.9
BEASHIZE -3,591.7 5,217.9 3,188.0 3,240.8 3,3526  CAGR(%) 46.9% 34.9% 49.9% 46.9% 34.9%
FEFN=ENETE 5,081.8 5,498.4 8,106.0 9,965.1 12,259.1 PEG 0.9 0.9 0.4 0.3 0.3
IREENENSRE -3,078.2  -3,082.1 4,155.7 5,465.8 6,249.0 ROIC/WACC 1.7 2.2 3.3 45 6.4
SRR RE -4,102.7 1,644.2  -7,092.7 -1,067.6  -1,948.2
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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 ;
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http://www.huajinsc.cn/4 / 5 BEYIFNEIE N Z ERIRREERD



': Huaj j%;llc urities NEIRRREE

b

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.

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

http://www.huajinsc.cn/5 / 5 BEUFHEIEX 2 R EREFERD



