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B - NERM 2017 FRI=ZFER |, 2017 FRI=FELTTME WK 211,539.05
77T, FEECIEK 48.49% ; SCINREH$FE 23,428.13 57T , BB 46.57%, HA ,
2017 FHE==EHZEILIEWIKA 73,335.16 F7T , BEHIEK 60.46% ; SEIAE
%7 9,444.88 57T , EILUIEE 51.75%, MSRIEIFTHA.

¢ SMTVEREAIERKRY  ARA=FEEEK . SETTERTERIFE
K 8] 2017 & Q1. Q2, Q3 ENMIZ N[EILLIEES B9 37.50%. 49.10%. 60.46% ;
|35 &FERIELIE S B 53.46%, 31.14%. 51.75% , A4Risartei, a0
ARIBHERETTIR , 2017 FRI=FE , ARIFMTFRIUX 3,943.45 A7t , [l
18K 331.48% , IBKIBER KA. THAHEESE , ARH—EINKE 5%, &
ERSFEHHARAN |, 2017 FRI=FEHEFEAIX 11,650.85 it , BHIGK
40.10%, \T] 2017 FRI=ZEEEFIZEF 11.07% , 3R 2017H1 EFHT 0.96 PES
R, AERAEHBYT | BRI NERTHRT.

¢ WEEAFLERAR , AESSEH : 2017 FAFLL 650 FRLTKIEEAFIEE
AT 100%H., BEXFIERATEEFRAEMEHIRE  EAgE. 11
TZERERAFE  FAKERS. BEREZATE , AREEH—LIESERN
EFNRBAEAIAAKT | INETEETIL S HAI AL,

& IREEY : FAATTN 2017 = 2019 FHRIESFIA 1.54, 2.04F12.57 75,
EETWEERS BN 14.9%, 17.1% F118.4% , HEBWRNE 53 75, HHEIA
-B Y , HHTF 2018 £ 26 EHIESHER.

& RPEIRTR : TIERFMEING ; XNLRIREEATIRIUXIG | EREZERN,
TSRS IE(E

AitEE 2015 2016 2017E 2018E 2019E
FEKNEHTT) 1,591.6 1,857.1 2,692.8 3,369.8 4,172.5

BEIELIBI<(%) -7.6% 16.7% 45.0% 25.1% 23.8%
EWFEEBTT) 173.3 226.6 348.8 465.1 588.5

EIELIE(%) -6.3% 30.8% 53.9% 33.4% 26.5%
EFEERTT 170.1 220.4 317.4 421.4 531.3

EIELIE(%) -12.6% 29.6% 44.0% 32.8% 26.1%
BRRIEGT) 0.82 1.07 1.54 2.04 2.57
PE 55.3 42.7 29.6 22.3 17.7
PB 11.3 9.3 4.4 3.8 3.3
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BEHE (BAT) 9,405.55
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1,591.6 1,857.1 2,692.8  3,369.8 41725 SRS
SR AS 1,1145 1,275.2 1,844.6 2,291.5 2,812.3  ENMEAERKER -7.6% 16.7% 45.0% 25.1% 23.8%
Bl FEs 10.9 14.8 20.5 26.3 325 EFLEEKER -6.3% 30.8% 53.9% 33.4% 26.5%
HEZEMH 98.4 117.9 161.6 208.2 257.7 SRS -12.6% 29.6% 44.0% 32.8% 26.1%
HIEEA 199.4 221.5 285.4 353.8 459.3  EBITDA &K= 7.4% 255% 58.6% 39.4% 20.3%
1552 9.8 -15.6 12.2 8.8 56  EBITIZKE -14.4% 29.0% 71.1% 31.3% 25.4%
BrEREIRK 7.8 17.7 24.0 20.0 20.6  NOPLAT &= -13.7% 30.1% 69.7% 31.7% 25.5%
AN EEEIE 1.7 0.3 0.4 0.1 0.0 IREENERKE 8.5% 13.8% 131.0% -26.9% -1.3%
R el 1.1 1.2 3.8 4.0 40 BESERKE 20.9% 21.2% 111.1% 15.8% 17.2%
EdLFiE 173.3 226.6 348.8 465.1 588.5
InENINERE 21.0 24.6 14.9 16.4 186 BFgED
FligeEm 194.3 251.2 363.7 4815 607.1  FEFI=R 30.0% 31.3% 31.5% 32.0% 32.6%
R FFriSH 249 30.4 46.6 60.6 75.9  EFLE=R 10.9% 12.2% 13.0% 13.8% 14.1%
FE 170.1 220.4 3174 4214 531.3 EFIER 10.7% 11.9% 11.8% 12.5% 12.7%
EBITDAEIIN 13.4% 14.4% 15.8% 17.6% 17.1%
EEfAEE EBIT/EIIN 10.3% 11.4% 13.4% 14.1% 14.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 144.7 296.6 511.6 1.029.7 1.472.8  AFERER 46.7% 49.3% 42.2% 33.9% 36.4%
R MERET 1.4 1.1 15 1.4 1.3  fAfENEEE 87.5% 97.3% 73.0% 51.4% 57.1%
LR 195.1 219.6 318.9 355.0 511.9  RESHEER 1.22 128 159 178 193
R EESE 35.0 451 82.7 78.3 122.2  EEPEEER 068 087 118 129 1.39
FRATHRER 10.9 9.1 22.1 17.6 29.3  FSREEREE -16.67 -1351 29.70 54.00 105.71
FEe 339.8 375.7 618.3 591.1 862.0 EizHEh
Hthimanar- 47.9 225.4 820.0 80.0 80.0 [EEEEEERE 85 100 97 121 118
A HHESRE - - - - - TehEEAREERE 2 1 53 33 -3
HFEEREHRE - - - - - REIEFRRERE 174 189 237 242 226
KHEARRAUS R - - - - - RIWREREEEREL 43 40 36 36 37
MBI - - - - - EFEREEREXRE 84 69 66 65 63
BEE&E= 428.2 605.8 846.4 1,420.1 1,306.4  REREEEREL 343 344 379 396 357
TETRE 195.3 52.3 292.3 - - IRRERREERE 160 152 185 179 121
ToREr= 142.7 142.9 142.7 1385 134.2
HibiERahEr= 19.1 14.9 24.2 19.4 195 EEE
< S 1,560.0 1,988.5 3,680.8 3,731.0 4,539.6  fHEZAER 6.2% 6.4% 6.0% 6.2% 6.2%
EEARS 25.2 134.9 336.3 - - EEHER 12.5% 11.9% 10.6% 10.5% 11.0%
REFHER 307.8 421.1 577.3 625.7 8203 WSERE=R -06% -08% 05% 0.3% 0.1%
RfTEESE 181.7 215.4 350.7 371.0 503.8 =AM 18.1% 17.4% 17.1% 16.9% 17.3%
HithRahtais 120.8 148.1 2255 214.8 270.8  IREEHRE
KEBER 39.9 6.6 6.6 - - ROE 20.4% 21.9% 14.9% 17.1% 18.4%
HithdEmRahtaf® 52.7 54.4 56.5 55.0 55.3 ROA 10.9% 11.1% 8.6% 11.3% 11.7%
RAREE 728.0 980.5 1,552.9 1,266.5 1,650.2 ROIC 21.0% 252% 37.6% 21.4% 36.8%
DEBRIRINGS 0.7 0.1 -0.5 -1.0 1.1 ISR
B 155.0 155.0 206.7 206.7 206.7 DPS(JT) 022 025 031 041 051
Bl 679.3 854.4 1,921.7 2,258.8 2,683.9  PEIHEE 26.5% 23.2% 20.0% 20.0% 20.0%
BEERIES 832.0 1,008.1 2,127.9 2,464.5 2,8890.5 FREMESER 05% 05% 07% 0.9% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 169.4 220.8 317.4 421.4 531.3  EPS(7T) 0.82 107 154 204 257
A BRORESS 49.8 56.7 63.6 117.9 117.9  BVPS(T) 4.03 488 1030 11.93 13.99
BrEmEES 7.8 17.7 - - - PE(X) 553 427 296 223 177
NRINMEZEIRK -1.7 0.3 0.4 -0.1 0.0 PB(X) 11.3 9.3 4.4 3.8 3.3
55#EH 5.0 1.2 12.2 8.8 56  PIFCF 1965 49.1 -163 157 17.1
AR 11 1.2 -3.8 -4.0 40 PIS 5.9 5.1 35 2.8 2.3
DEBRIRIRES 0.7 0.4 0.4 0.5 -0.1  EV/EBITDA 326 257 217 141 1.1
BEASHIZE 56.6 -159.5 -625.4 801.3 -99.8  CAGR(%) 35.5% 34.0% 17.5% 35.5% 34.0%
FEFN=ENETE 271.7 280.0 -236.0 1,344.8 550.9 PEG 1.6 1.3 1.7 0.6 05
IREENTFENSRE -124.1 -179.9 -540.9 -390.7 4.1  ROIC/WACC 2.0 25 3.7 2.1 3.6
MEENENSRE -95.8 -55.4 992.0 -436.0 -111.9
BRLER - FEEHE , SeRibSHiahT
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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
HehIE, EEERR  FARGHEIEBRIMSEFARRESHEEIHIEE  BIMRER. BEETE. FAMNNREHNRSTIMNS
R RHEEREEEEM. ARTECUHE HRURMIAIE. SHEICEESIEME | FIbAEE.
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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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