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B AT 2017 EHE=ZFERE |, 2017 ERI=ZFEATILME WA 21.60 12
JT (+15.77% ) , 1ARHEFE 3.26 1Z7T (-14.25% ) ; FRT , AFFT 2017 L5
SRR 4.00 127T5-5.34 27T , TaEE-25%-0% , {FFEHNAESFEREL
K 0%-25% , WERFFSTRER.

¢ BI=ZFENEERSSFEARLEK 17.19% , EIMEKSSTHE : B=EE , A
BE=FEILMEWWA 7.57 {27t |FEEF)E 1.06 1Z7T D BIREECIGE 8.74%.
TB% 39.16% , E=FE I EFEERANRTERT EFRPATIFELSEIR
KRB SHABRASTRIRERE | 2017 FE=FENIFENIEFEFER
Lt 32.75%, SE=ZFEEFZR 35.57% , HAEZRFER 18.81% , /&FI=R 17.15% ,
NEEFBEIRE.

¢ Fig+BiEiRiEH | HRRE , TEMRBORE : AFTUIEERSE 1.3 27l
M5 7EE ( EWLELLE ) IMREHBIRAT) 80%RMX |, iZIH 5.82 5 H/FRIZE
FIRHIEDEIE 1.89 HIERIBRR | FiitT 2018 FRE IS SEKEHEAIED
BN | IRBREEERTS. ATYNERRREERET KB ERIRAREER
NEEWCERIEEF=RENEN , & 2017 FRABDLEENNEERBEIXE 93
A/E , BRFIREREERIAZR 76 BIE , ANTFIHEKHBERRM,

¢ ISR TIERESHRRE : TR ERNEIERNE] L , ARRDEE
BEBRBNAE. FARWCME , FRITERKIRIE EPC B8 , TR
MBAE. ARMABERE 4,800 HolELLHELMREIREIRAT 30%8
N RISRITATEHAERHRIRCIERIE EPC B8RS SRR EPC
RERSHIFRIEEERE/NINS , EELEERMB+EENMERT
BEWHATDH—LHRRETIZOM.

& ISRV ¢TI 2017 FERT)FEEFE 5.31 {278 , 2017 FE 2019 FER
zE53 5079 0.60, 0.73, 0.88 7T , AR ATIEN-AREITR , L5F /28] 2017
F 35 {3 PE fi{& , 6 NABRN 21 7T,
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TSRS IE(E

SitEFE 2015 2016 2017E 2018E 2019E
FEHINEHTT) 2,403.0 2,617.1 3,263.6 3,988.9 4,850.9

BB (%) 17.4% 8.9% 24.7% 22.2% 21.6%
E\FSEERTT) 362.0 584.3 623.5 764.9 930.6

BB (%) 19.4% 61.4% 6.7% 22.7% 21.7%
& FIE(EATT) 332.5 533.8 531.3 649.3 784.4

BB (%) 32.2% 60.5% -0.5% 22.2% 20.8%
BRI (T) 0.37 0.60 0.60 0.73 0.88
PE 43.1 26.8 27.0 22.1 18.3
PB 5.2 4.4 37 3.2 2.8

BRI - WISEHE i
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Hugjin Securities NENRIRAME
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 24030  2617.1 3,263.6  3,988.9 48509  fFigRER
SR AS 1,624.3 1,671.8 2,084.8 2,537.6 3,118.7  ElENIEKER 17.4% 8.9% 24.7% 222% 21.6%
Bl FEs 174 38.1 28.8 40.7 54.3  EFEERKER 19.4% 61.4% 6.7% 22.7% 21.7%
HEZEMH 53.5 57.8 65.5 85.7 102.9  EREERKE 32.2% 605% -05% 22.2% 20.8%
HIEEA 298.3 339.8 427.7 551.8 6455  EBITDA &K= 38.3% 52.1% 11.4% 22.6% 18.3%
W55 64.5 96.1 75.0 84.3 94.6  EBIT &K= 30.3% 59.5% 2.7% 21.6% 20.7%
BrEREIRK 12.2 9.2 - 7.1 54  NOPLAT {&<= 27.1% 59.4% 3.6% 20.9% 20.8%
AN EEEIE 0.5 1.1 0.1 0.1 0.0 BEREAMERKE 39.0% 20.3% 15.0% 10.4% 10.5%
R el 29.7 178.8 41.6 83.3 1012 BRI 13.4% 20.1% 17.6% 13.1% 13.8%
EdLFiE 362.0 584.3 623.5 764.9 930.6
InENINERE 87.4 89.4 65.0 80.6 783 EBFgEH
FligeEm 449.4 673.7 688.5 8455 1,009.0 FEF=E 32.4% 36.1% 36.1% 36.4% 35.7%
R FFriSH 64.2 96.6 93.5 118.9 1412  EAFER 15.1% 22.3% 19.1% 19.2% 19.2%
FE 3325 533.8 531.3 649.3 784.4  EFIER 13.8% 20.4% 16.3% 16.3% 16.2%
EBITDAEIIN 26.4% 36.8% 32.9% 33.0% 32.1%
EEfAEE EBIT/EIIN 17.7% 26.0% 21.4% 21.3% 21.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 857.7 1.160.1 1,305.5 1,595.6 1,940.3  Ar-fafRR 51.8% 52.8% 49.6% 49.2% 47.0%
RS 15 1.7 1.8 1.7 1.7 ARG 107.6% 111.8% 98.6% 96.8% 88.8%
LR 820.4 744.1 949.2 1,297.5 1,957.8  REpbEER 090 080 094 106 1.24
R EESE 37.3 4338 113.2 167.1 74.4  EENEEER 079 072 080 092 1.10
FRATHRER 72.9 58.6 1375 149.9 147.4  FIB(REEE 6.61 7.08 931 1007 10.84
FEe 269.3 267.2 4734 536.1 580.3 EizfEh
Hthimanar- 263.6 436.2 304.1 334.6 358.3 [EEHTARRE 157 186 174 170 154
A HHE SRS 14.4 14.9 9.8 13.1 126 B EAREERE 79 43 39 66 93
HFEEREHRE - - - - - REIEFRRERE 342 346 331 332 339
KHEARRAUS R 135.1 138.1 143.1 143.1 1431 RIKUHGREREREL 103 108 93 101 121
MBI 53.9 66.4 66.4 66.4 66.4 TFEREEEREL 43 37 41 46 41
BEE&E= 1,300.2 1,397.2 1,750.2 2,025.1 2,135.0 RUREREREL 874 1,023 949 864 785
wEEIR 920.8 1,455.6 1,455.6 1,455.6 1,455.6  IREEAEERE 528 622 585 539 489
ToREr= 734.9 828.3 800.4 758.6 616.9
HibiERahEr= 1,203.1 1,576.9 1,514.6 1,571.3 15504 B
< S 6,685.2  8,189.1 0,024.5 10,115.7 11,040.1  §4EZmFE= 22% 22% 2.0% 21% 2.1%
EEARS 1,271.2 1,735.9 1,833.1 2,008.8 2,281.5 EEHBAR 12.4% 13.0% 13.1% 13.8% 13.3%
RI{THRER 760.7 1,099.6 1,231.6 1,295.0 1,193.1 WUSEHEREXR 27% 37% 23% 21% 2.0%
RfTEESE - - - - - =EEg 17.3% 18.9% 17.4% 18.1% 17.4%
Hibimmntatk 560.9 572.3 4473 560.8 5004  IREEHREE
KEBER 378.6 397.9 4795 609.8 624.7 ROE 12.1% 16.2% 13.6% 14.7% 15.5%
HithdEmRahtaf® 494.3 517.7 488.4 500.1 502.1 ROA 58% 7.0% 6.6% 7.2% 7.9%
RREE 3,465.7  4,3235  4,479.8  4,9745 5191.8 ROIC 12.4% 14.2% 12.2% 12.9% 14.1%
DEBRIRINGS 466.4 576.8 640.5 717.6 801.0  PLIISHR
itz 869.4 887.2 886.9 886.9 886.9 DPS(JT) 008 0.12 012 015 0.18
Bl 1,982.1 2,602.8 3,017.4 3,536.7 4,160.5  DEIHEE 20.9% 20.1% 20.6% 20.5% 20.4%
BEERIES 3,219.5 3,865.7 4,544.7 5,141.1 5,848.4 REWESER 05% 07% 0.8% 0.9% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 385.2 577.1 531.3 649.3 7844  EPS(7T) 037 060 060 073 0.88
A BRORESS 209.3 286.3 375.0 466.8 531.8  BVPS(T) 310 371 440 499 5.69
BrEmEES 12.2 9.2 - - - PE(X) 431 2658 270 221 183
NRINMEZEIRK 0.5 -1.1 0.1 -0.1 0.0 PB(X) 5.2 4.4 3.7 3.2 2.8
1552 80.8 102.1 75.0 84.3 946  P/FCF 1490 116.1 -253.7 357  35.9
AR -29.7 -178.8 -41.6 -83.3 -101.2  P/S 6.0 55 4.4 3.6 3.0
DEBRIRIRES 52.6 43.3 63.7 77.2 83.4  EV/EBITDA 243 166 150 123 104
BEASHIZE -719.0 -179.9 -359.6 -416.0 -666.6  CAGR(%) 23.6% 14.6% 28.2% 23.6% 14.6%
FEFN=ENETE 227.8 689.8 644.0 778.3 726.4  PEG 1.8 1.8 1.0 0.9 1.3
IREENTFENSRE -915.6 -654.1 -661.7 -618.5 -396.4  ROIC/WACC 1.3 15 1.3 1.4 15
MEENENSRE 479.7 287.5 163.1 130.4 14.8

BRI - WIS HE i TR AT
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Huajin Securities NEIRIRAMR

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  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
REWIRAEF.

FMREETEATHEMEERES  BFAATIMRLOZFHEERZHTEL. Elt. MREFHIEE. ZE EREY
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  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHAIEFREAS M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSS | AT EER EERAE AR E

HEEUEFRNERAE]
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588

RIIE : www.huajinsc.cn
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