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KIERFENIERG  =FEWSGREIRK

BREER

B NTFIRI=SEETIE WK 62.40 {Z7T/+24.05% , I3E&F)5E 3.39 27T

1+44.12% , SFiRITER 0.42 Tt ; Hep Q3 BEELIE 28.35 12/+16.78% , 1384

FI3E 2.05 {2/+14.81%,

¢ EAHKEE | REIEIRFSTIR, NEE=FEEWRELLEK 16.78% , BE
EEEIHAtGIE 23 45% TG ; SHETERZMETIB 0.47pct E 18.12% ; HAIEIZEA
XL , HEERAE SEEMAE. USHEATHIN 7.11%, 3.33%, 1.21%,
S 3IREEE-0.2pct, -0.54pct, +0.39pct , BI=ZEMS A 7523.87 Ayt , BEF
EAEK 83.52% , TERMBEASEFSILINATE. ANARERZES 0.63 12
7T RS 16 (5 EERBIEF R BKEFTEL /S FIZRIEF 0.9pct E 6.04%
EFREIMERE.

¢ KIEFIBISTR  EENARERED. ATARRSMIREEARE—BITHA
8 BSERkiBHs , IFRIM 12.22 Jt , 1BI5EME 3181081 8 , ARIBRFTRE | 1BAR
IRFAFEADERAR 32.18% , BiRE—SUTIARE 39.45% , BIFA AT

¢ HIRFRSEARNE | ENREMBNEIERORRA. 2017 F 1 BATAER
PEATFATRESERS SR 7212, BFFERNEHESS_HHE. AR
BN RS IREERAIE. HIEIREEFEME. YRERNRERE. R
BEHENE s TnLEMRAEEREE  XREERNHRFIMER | £58
BHEERE  ANTERFEET ; iMeTE SIFRAREER | RRESBEAHIYL
MEENLAR PR AN ; BB SSERIMIEAREREFEE | KKK
EAEESHME. BENEMRERR  ARMREIBER | ARERELRRN
IRiiFr=m ; BIRIMBRBERCATMRESIES | FRBAERIEE.

& I - T BTN 2017 FZ 2019 FERIEES 59 0.44,  0.53 #10.58
TT. LEFIER-ATTR , 6 MR BRI 15.9 7T, #8557 2018 £ 30 {EEISHE

& RSHRT : MR | R TR RSERSBAIKEL.
MssERSEE

SitHFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 4,9345 6,636.0 8,201.3  10,137.4  12,568.7
ELCIE (%) 730.8% 34.5% 23.6% 23.6% 24.0%
EWFEERTT) 293.6 309.5 532.3 636.2 699.7
ELCIE (%) 403.2% 5.4% 72.0% 19.5% 10.0%
& FIE(EHTT) 205.8 212.6 354.3 422.9 464.7
BILCIE (%) 475.5% 3.3% 66.6% 19.4% 9.9%
BRINEGT) 0.26 0.26 0.44 0.53 0.58
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PE 51.2 49.6 29.7 24.9 22.7
PB 6.4 5.6 6.6 5.5 4.7
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Huajin Securities NEIPRIR/RITE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 49345  6,636.0 8,201.3 10,137.4 12568.7  fEIGK=
SR AS 3,979.3 5,432.3 6,688.6 8,243.2 10,305.8 BN 730.8% 34.5% 23.6% 23.6% 24.0%
Bl FEs 43.7 25.6 24.6 304 377 EAEERKER 403.2% 5.4% 72.0% 19.5% 10.0%
HEZEMH 369.4 528.0 615.1 760.3 9427 R 4755% 3.3% 66.6% 19.4%  9.9%
HIEEA 232.8 286.4 352.7 435.9 540.5  EBITDA &K% 202.6% 15.4% 56.7% 15.5% 11.0%
W55 17.1 47.6 45.0 33.4 445  EBIT K= 233.4% 14.9% 61.7% 16.0% 11.1%
BrEREIRK 15 9.5 3.0 3.0 3.0 NOPLAT &= 184.6% 13.5% 58.4% 16.0% 11.1%
AN EEEIE - - - - - BREREAERE 46.0% 57.6% 155% -73.3% 69.3%
R el 2.9 2.7 60.0 5.0 50 EEERKER 167.3% 17.2% -10.6% 19.2% 17.7%
EdLFiE 293.6 309.5 532.3 636.2 699.7
InENINERE 1.6 4.9 45 46 4.4 BHEEH
FligeEm 295.2 314.3 536.8 640.7 7041 FEFI=R 19.4% 18.1% 18.4% 18.7% 18.0%
R FFriSH 66.5 73.7 134.2 160.2 176.0  EIFE=R 6.0% 4.7% 65% 6.3% 5.6%
FE 205.8 212.6 354.3 4229 464.7  FFER 42% 32% 43% 42% 3.7%
EBITDAEIIN 69% 59% 75% 7.0% 6.3%
EEfAEE EBIT/EIIN 6.3% 54% 7.0% 6.6% 5.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,940.5 1.470.0 1.640.3 2.027.5 25137  Er-falRR 50.2% 61.8% 56.6% 63.4% 56.5%
R MERET - - - - - ffERGESEEE 100.8% 161.7% 130.6% 172.9% 130.0%
LR 4945 953.6 185.4 1,222.5 523.1  imantbxR 1.65 098 158 117 1.32
R EESE - - 91.1 215 118.1  JEmftEE=R 164 097 156 116 1.30
FRATHRER 446.2 771.6 714.7 1,117.1 1,173.1  FSREEREE 18.19 7.50 12.82 20.06 16.74
FEe 15.3 15.1 29.5 25.4 433 EiGgEh
Hthimanar- 27.2 40.8 21.1 24.0 260 [EEETEERE 15 12 10 8 7
A HHE SRS 544  1,454.4 944.4 944.4 944.4  RANEWEAREERE 5 -5 -1 -7 -10
HFEEREHRE - - - - - REIEFRRERE 138 167 130 126 127
KHBRRUR R 7.7 16.8 16.8 16.8 16.8  RIKIHKERFEREREL 24 39 25 25 25
MBI 75.4 72.6 72.6 72.6 726  TFEERERE 1 1 1 1 1
BEE&E= 220.1 240.4 234.8 230.6 2269 REEFERERE 175 242 212 182 171
wEEIR 6.9 0.1 2.0 48 59 IREREAREERE 19 22 24 13 6
ToREr= 81.7 88.8 79.6 70.4 61.2
HftbERah&r~ 166.6 276.9 2243 224.8 2278 EBRE
< S 3,536.5  5401.1  4,256.7 6,002.5 5953.0 {HEBRAR 75% 8.0% 75% 7.5% 7.5%
EEARS 678.1 1,492.0 681.6 1,005.8 1,188.6 EEFHAR 4.7% 43% 43% 4.3% 4.3%
REFHER 5339  1,077.5 8920  1,764.2 1,671.1 WUSEBER 03% 07% 05% 03% 0.4%
RfTEESE - - - - - =EEg 12.5% 13.0% 12.3% 12.1% 12.2%
Hibimmntatk 559.2 762.8 126.6 1,033.2 480.1  IREEHEE
KEBER - - - - 252 ROE 125% 11.3% 22.1% 22.2% 20.9%
HithdEmRahtaf® 3.8 4.6 710.9 - - ROA 6.5% 45% 95% 8.0%  8.9%
RAREE 17750  3,336.9 2,411.0  3,803.1 3,365.0 ROIC 111.1% 86.4% 86.9% 87.3% 363.5%
DEBRIRINGS 115.8 190.8 239.1 296.8 360.2  SETISHR
[Z 803.0 803.0 803.0 803.0 803.0 DPS(JT) - 010 013 016 0.17
Bl 843.1 1,065.5 803.5 1,099.5 1,424.8  DLIEEER 0.0% 37.8% 30.0% 30.0% 30.0%
BEERIES 1,761.5 2,064.2 1,845.7 2,199.3 2,588.0 REMERER 0.0% 0.8% 1.0% 1.2% 1.3%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 228.7 240.6 354.3 422.9 464.7  EPS(3T) 026 026 044 053 0.58
A BRORESS 41.8 48.3 35.8 38.6 41.8  BVPS(T) 205 233 200 237 277
BrEmEES 15 9.5 - - - PE(X) 512 496 297 249 227
NIANBEZENIRK - - - - - PB(X) 6.4 5.6 6.6 55 4.7
55#EH 34.8 44.9 45.0 33.4 445  PIFCF 233 125 592 230 186
AR 2.9 2.7 -60.0 5.0 50 P/S 2.1 1.6 1.3 1.0 0.8
DEBRIRIRES 22.9 28.0 48.3 57.7 63.4  EV/EBITDA 272 234 155 124 109
BEASHIZE 3.1 11.5 -37.2 408.9 -122.2  CAGR(%) 28.1% 30.0% 90.8% 28.1% 30.0%
FEFN=ENETE 287.9 323.1 386.2 956.4 4871 PEG 1.8 1.7 0.3 0.9 0.8
IREENTFENSRE -147.3  -1,508.0 549.5 -24.0 -26.0  ROIC/WACC 11.4 8.9 8.9 9.0 37.3
MEENENSRE 977.7 662.8 -765.5 -545.2 25.2
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Huajin Securities NEIIR/RITIE

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
FEEE , FARSTEIBRIN SR TR SRR | 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
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  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

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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