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PPP SLLISEHET , iTHAR. 1SS

BrRER

¢ ARAE=FEWHILIKINE FAFRHE: A5 2017 FRI=ZFELIEI 12557 12
7 , FILGIEIK 19.69% ; I3EFE 3.65 {27t , FILLIGIK 78.63% ; EF=E 8.52% ,
EFIER 2.87% , LS BIHRF 1.05 %0 0.91 MES . Heh 3Q SLIEW 43.04 12
7C , [EHIEK 32.66% ; SCINAREEFTE 1.32 {27t , FILGIBK 80.03%, AFRI=
FEERETENBRCTR L FEREAFEHPIEKREZ , EFERBE TR , F5W
SIS FIHAEIRR A B B T E I SR IS KANARSE PPP VSRR
=,

¢ ITREREFRISIGKIN , B8+ RTISRITRIFRETRIRFEE S 2017 F58=
FEATFFEEWSE 193.68 7T , FI=FEATIRITHFAREWSEL 363.56
1270 ( BREERHIRY 226.18 {ZTTIEIK 60.74% ) . (NAI=Z=EHSEH N 2016
FEWH 2.49 & , RENEFITREMALNTRRSIEKNNA.
B5—HHE , QEEELRETSE I BREBIERSHEZIBET | 55 28.67 Z7t&
SERN 449 PPP IR ; NEHEH TR TR S5 ABAEE I BER
BEN. BABRET 230 AWATRORT. HBITAS , RN RNESE
BT AR ERNEESENTRX | ATRRITRIAELHRR T R THRNEERKRRERE
L, DA ERIME B AN SEFITRAIRF R AR,

¢ PPP IRE GLUISEERF B XRARAIEEN: 2017 FRI=FE , QB RITHIRIS PPP
W38 251.5 27T , BEFEFHAGI 108.07% , ERWSESbH—E FRE
69.18%, StEaaERETSEHELE , PPP WSENFRES , ILGBESFE |,
BLE AT RRAERTH R AR,

& IR BAITRNAT] 2017-2019 FEWUHIANS B/ 180.85 {27T. 224.36 /27T
#1 268.39 1Z7T , #FED A7 5.31 {Z7T. 7.69 127T , 9.28 25T , BRI S H!
790.42 75, 0.61 7T, 0.76 7T , REEEYF PPP W SSHRINFIERIRIFRIL | 45

1EF-A" I, 6 NB BRI 12.20 7T, #85TF 2018 £ 20 BRISIESHEES,

& RPESIRR : ITREM AR  PPP TIEFFRA R INEA.

TESE LS

Huajin Securities

LB R

RN | BREEL
s + +
TR ERF-A(ER)
6 NB BFrN 12.20 5¢
B&/1(2017-10-27) 11.59 5¢
BEHE (BAT) 14,627.74
mEmE (BhATT) 10,982.68
BEA (BAK) 1,262.10
RBRA (BAR) 947.60
12 PEMEXE 9.18/13.08 7
—ERRNZRIN
— TR #RET
=Nzt
22% A
15% A
8% A
1% 4E—- : :
-6 H 2Q47402 2017-06
-13% A
-20% A
-27% -
BRI - TIESHE
FHiE% 1M 3M 12M
AR 1.25 10.18 -18.93
R ES 3.39 15.32 -9.15
D KA

SAC HIHERSHE : S0910515050001
zhangzhongjie@huajinsc.cn
021-20377099

REBLEA FEA

wangzhijie@huajinsc.cn
021-20377179

TR EERHYt ABRKZE
2017-10-09
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Huajin Securlhes

AEIRIR R FNET

MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEWAEHT) — 16,0288 14,5885 18,0849 224363  26,839.3
BB (%) -1.2% -9.0% 24.0% 24.1% 19.6%
=\AEE ST 314.3 500.0 815.2 1,165.4 1,443.7
BB (%) -15.9% 59.1% 63.0% 43.0% 23.9%
FREERTT) 205.0 348.4 530.5 766.3 961.1
BB (%) -15.2% 70.0% 52.3% 44.4% 25.4%
BRI (T) 0.16 0.28 0.42 0.61 0.76
PE 71.4 42.0 27.6 19.1 15.2
PB 4.1 2.8 2.7 2.4 2.1

BRI - WSS Eil 507 AT
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Huajin Securities NEIPRERE T
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 16,028.8 14,5885 18,084.9 22,4363 26,8393  fEiERE=
SR AS 14,636.6 13,353.5 16,529.9 20,402.9 24,391.2 BB -1.2% -9.0% 24.0% 24.1% 19.6%
Bl FEs 508.5 148.8 1845 228.9 273.8  BEFEERKER -15.9% 59.1% 63.0% 43.0% 23.9%
HEZEMH 7.8 7.4 9.1 11.3 13.5  HFiEESER -15.2% 70.0% 52.3% 44.4% 25.4%
HIEEA 2385 288.9 280.3 341.0 402.6  EBITDA &K% 7.4% 28.8% 49.9% 39.2% 22.4%
15522 F 150.8 89.0 109.1 127.7 142.4  EBIT KX 6.6% 26.6% 56.9% 39.9% 22.7%
BrEREIRK 171.3 207.0 157.7 160.4 1741  NOPLAT &= -6.6% 42.0% 46.0% 42.1% 24.6%
AN EEEIE - - - - - BEEAERKE 58% 3.6% 20.1% 7.3% 13.2%
R el -1.0 6.2 0.9 15 1.9 HEMIERKE 8.6% 50.9% 4.3% 11.9% 13.1%
EdLFiE 314.3 500.0 815.2 1,165.4 1,443.7
InENINERE 6.4 5.2 11.6 10.6 8.4 BHlgEH
FligeEm 320.7 505.1 826.8 1,176.0 1,452.1  FEF=E 87% 85% 86% 9.1% 9.1%
R FFriSH 122.3 154.9 293.5 405.7 486.1  ENFER 2.0% 34% 45% 52% 5.4%
FE 205.0 348.4 530.5 766.3 961.1  FFIER 1.3% 24% 2.9% 3.4% 3.6%
EBITDAEIIN 31% 43% 53% 59% 6.0%
EEfAEE EBIT/EIIN 29% 40% 51% 58% 59%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1.279.7 2.451.3 2.712.7 3.141.1 40259  EFFRIEER 85.1% 80.0% 81.2% 82.9% 82.7%
R MERET - - - - - ffERGESEEE 570.2% 399.5% 431.7% 485.9% 479.1%
LR 9,128.4 9,682.0 10,311.9 12,872.2 14,2653 mabtL=E 116 120 121 118 1.19
R EESE 173.1 159.4 229.9 290.8 3134  JEmHEER 055 062 059 057 059
FRATHRER 420.2 4457 565.4 682.1 839.4  FIE(REEEZEL 3.08 6.62 847 1013 11.14
FEe 12,289.9 11,9534 14,310.7 17,9939 19,9479 EiskEh
Hthimanar- 20.5 - 16.2 12.2 9.5 [EIEEFTREERE 7 10 11 10 8
A HHE SRS 1745 211.3 192.9 202.1 1975  AFEEAREERE 98 105 89 83 77
HFEEREHRE - - - - - REIEFRRERE 488 592 526 507 499
KHEARRAUS R 10.5 458.6 584.0 778.7 1,034.7  RIKHKEREREREL 181 232 199 186 182
MBI - - - - - EFEREEREXRE 263 299 261 259 254
BEE&E= 272.7 545.7 589.9 615.4 637.7 REFEEERE 508 639 576 546 533
wEEIR 10.0 - 2.5 3.8 4.4  IREEREERE 106 122 110 100 92
ToREr= 41.8 40.2 37.4 34.8 31.9
HibiERahEr= 561.6  1,479.9 893.3 927.3 669.0 A=
< S 24,3828 27,4274 30,446.9 37,5543 41,9767 $HEZEMRZHR 00% 01% 01% 0.1% 0.1%
EEARS 2,411.6 1,784.4 2,421.7 2,794.8 3,500.9 EEZER=R 15% 2.0% 1.6% 15% 1.5%
REFHER 10,618.4 11,7448 13,019.3 19,4943 21,157.7 WMEHEX 0.9% 06% 06% 06% 05%
RfTEESE 335.0 338.0 671.3 468.6 891.8  =ZENIGA 25% 26% 22% 21% 2.1%
Hibimmntatk 6,769.4 66988  7,152.7  6,889.9 7,549.2  IREEHEE
HAERR 103.7 1,364.5 1,448.4 1,489.7 1,612.4 ROE 5.8% 6.6% 9.6% 12.4% 13.7%
HithdEmRahtaf® 506.3 5.8 7.3 7.3 6.8 ROA 0.8% 1.3% 18% 21% 2.3%
RAREE 20,7445 21,936.3 24,7205 31,1445 34,727.8 ROIC 6.3% 8.4% 11.9% 14.1% 16.3%
DEBRIRINGS 74.1 221.6 2243 228.2 2332 PSR
B 947.6 1,262.1 1,262.1 1,262.1 1,262.1  DPS(JT) 002 004 007 008 010
Bl 2,447.8 3,815.0 4,239.9 4,919.5 5,753.7  PEIHEER 9.2% 12.7% 16.4% 12.5% 12.7%
BEERIES 3,638.3 5,491.1 5,726.3 6,409.8 7,248.9 REWESER 01% 03% 06% 0.7% 0.8%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 198.3 350.2 530.5 766.3 961.1  EPS(7T) 016 028 042 061 0.76
A BRORESS 28.5 47.0 25.9 29.8 33.7 BVPS(T) 282 418 436 490 5.56
BrEmEES 171.3 207.0 - - - PE(X) 71.4 420 276 191 152
NIANBEZENIRK - - - - - PB(X) 4.1 2.8 2.7 2.4 2.1
1552 191.8 137.2 109.1 127.7 1424  PIFCF 75.6 235 1893 195  14.6
AR 1.0 -6.2 -0.9 -15 -1.9  P/S 0.9 1.0 0.8 0.7 0.5
DEBRIRIRES 6.7 1.8 2.7 3.9 4.9  EV/EBITDA 249 227 159 113 9.2
BEASHIZE 196.2 -933.1 -523.1 -642.9 -821.6 CAGR(%) 57.2% 40.2% 30.0% 57.2% 40.2%
FEFN=ENETE -507.4 1,156.8 144.2 2834 3186 PEG 1.2 1.0 0.9 0.3 0.4
IREENTFENSRE 2489  -1,396.6 -50.5 -61.6 -47.2  ROIC/WACC 0.7 1.0 1.3 1.6 1.9
MEENENSRE 595.3 1,464.4 167.8 206.5 613.5
BRLER - IEEHE  eRibsHiahT
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | 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
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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