IR E R IR R FIER | EEEZE TR iED]
AR pEI<TRHEA

BrRER

& XTI : XFKM 2017 F=FERS , BI=FELIME WA 74.6 (27T , FLL
EF23.2% , EFZE 21.1% , B EF 0.2 NESR | FBEFT LHAERRERAEF
i 6.0 1Z7% , AL LT 0.3% , TARWES 1.5 70, FEEL TR 9.2%, S==FEHEE
SCIESEEIRN 37.4 1Z7T , BLL LT 39.9% , IIB EHATRGREFE 2.8 27T ,
B EF 5.9%.

¢ =iF:

» ZERGIRATSTRE  2BWUSEANRESIEK. 2017 FRIZFEATHEE
B EF 23.2% , ERSE=FEHEFESTIHEWANRLL LT+ 39.9% , 1BIE
MLRT , RIRBETEER RIS ELN L F2E BT ERERLL
TREAEPREER. FUHERE BRI ERMNE MRS , 21K
EREFBMFTRAIARRTIEN , EREEIR RSB RRERSHENATDRBER
EERRmIEERANIER. BN RE R BRI BTG R
BHMRNE  RNESNZETEHEE TITRNERUEE.

- BRRREASZHTFRARANGM. 2017 FRI=FEEFEN 21.1% , FLRE
EFt. ABABRT EHATRFRIEFE 6.0 27T , R EF 0.3% , 1#FEEIE
BERTWNEENEERRRHATARDARMEZNAR EERERAIBRETFT
¥, REMERSTHAFIARR RS ERR NS EIRER B HIM R L7, 7
RAMEZNNZ IR PEAIRIE. BATAR , BRI AEFT
RERPRIFHRRSS  EIFEERRENATISIRmERE ATE2
TAEE TR ERIRERFHARAUEIN | BRI ST,

- AEIREEREFIRFREFRIEEISS. Wit 2017 AFSHRIFIESEK
EEZHTCERENRENRNZNNAEELE  £@FHART EHATRFNS
FEEFIX[E)/ 6.3~8.5 {Z7T , ZHEEN-15.0%~15.0%, NEIEHBMIE "HiX"
EERHETHHRNSERIFTHIRO TN , ZEERYTHBERMIRARIKFE
FEE, AR STHREBRIFRERIK. B ITFRIRE AR RIETDZREHR
REEREFRME | REEREFR-mHaRRTE 18, AR FR& M
MAXHUB IEERATRITMREH. MEERREH  HiadEkE—EFh.

& RSN - BTN 2017 S£Z& 2019 FERKEES I 1.94, 2.79 7 3.26

TC. FERIERERD B/ 30.3%., 32.9%70 29.8% , t5FILiE-A &N , 6 NEBIR
79 83.70 75 , BT 2017 &= 2019 £F 43.1. 30 F1 25.7 {SHIEIETH RS,

& RSRT : RN HBERTRIE | REEREFARISHIHFF RN ;
HinRF MR AT BFIEES.

TESE LS

Huajin Securities

LB R

BFTTRRt | BBFIRE I

TR tadd A(4ERS)
6 B Birih 83.70 7T
B&/1(2017-10-31) 74.67 T
BEHE (BAT) 30,339.35
REmHE (BATT) 3,024.14
BERA (BAK) 406.31
RBRA (BAR) 40.50
12 PEMEXE 22.87/105.00 7T
—ERRNZRIN

267% -
227% A
187% A
147% A
107% A
67% A
27% A

_

-13% 4 i -
2/8)16—11 2017-03 2017-07

FHiE% 1M 3M 12M
AR -3.88 0.6 -13.42
R ES -0.37 11.55
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Huajin Securlhes

NEIRIREFIRE

MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEKNEHT) 5,996.1 8,237.9 10,3746 126151  15,064.4
BB (%) 39.1% 37.4% 25.9% 21.6% 19.4%
EZFEE R 379.7 823.0 895.0 1,279.1 1,496.4
BB (%) 55.6% 116.8% 8.8% 42.9% 17.0%
FREERTT) 354.5 742.0 787.3 1,134.8 1,323.4
BB (%) 56.9% 109.3% 6.1% 44.1% 16.6%
BRI (T) 0.87 1.83 1.94 2.79 3.26
PE 85.6 40.9 385 26.7 22.9
PB 37.5 24.4 11.7 8.8 6.8

BRI - WSS | il AT
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IESEIEEE

Huajin Securities NEIPIREBEFIRE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 5996.1  8237.9 103746 12,6151 15064.4  SFIERE
SR AS 4,838.7 6,526.3 8,085.8 9,843.8 11,796.3 BN 39.1% 37.4% 259% 21.6% 19.4%
Bl FEs 22.0 27.0 33.7 42.9 49.8  EFEEKER 55.6% 116.8% 8.8% 42.9% 17.0%
HEZEMH 311.5 376.3 510.6 617.5 7223 SRR 56.9% 109.3% 6.1% 44.1% 16.6%
HIEEA 405.7 554.5 806.1 894.3 1,084.1  EBITDA &K= 65.5% 110.7% 8.4% 41.6% 16.5%
W55 20.7 32.9 -11.1 -19.5 -30.4  EBIT &K= 69.1% 113.8% 3.3% 42.5% 16.4%
BrEREIRK 311 42.1 4.0 4.0 4.0  NOPLAT == 66.3% 112.5% 3.4% 42.5% 16.4%
AN EEEIE - 70.1 -103.8 - - BEEAERKE 71.1% -114.0 1370.1 86.8% -58.4%
R el 13.3 74.1 53.2 46.9 58.1  SEFTHLKR 54.5% 53.8% 1085% 32.7% 28.8%
EdLFiE 379.7 823.0 895.0 1,279.1 1,496.4
InENINERE 23.6 26.1 4.9 18.2 16.4 BFgED
FligeEm 403.3 849.1 900.0 1,297.3 1,512.7  FEF= 19.3% 20.8% 22.1% 22.0% 21.7%
R FFriSH 48.7 107.0 112.5 162.2 189.1  EWFE=R 6.3% 10.0% 8.6% 10.1% 9.9%
FE 354.5 742.0 787.3 1,134.8 1,323.4  FFER 59% 9.0% 7.6% 9.0% 8.8%
EBITDAEIIN 7.0% 10.8% 9.3% 10.8% 10.5%
BEEfAEE EBIT/AEMMIN 6.7% 10.4% 8.5% 10.0% 9.7%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 810.4 1.170.9 2.650.4 3.258.1 43372  EFFRIER 60.5% 56.3% 42.7% 39.7% 36.2%
R MERET - - - - - ffERGESEEE 153.2% 129.1% 74.6% 65.9% 56.6%
LR 1.1 65.8 12.1 80.6 409  REIHEER 1.29 147 218 215 243
R EESE 2945 196.7 416.2 358.8 545.8  JEzNELER 095 099 183 169 203
FRATHRER 17.1 16.7 34.9 24.3 448  FIBLRIE(EEL 19.30 26.00 -79.33 -64.62 -48.25
FEe 416.1 744.3 612.8 1,038.1 9805 EizHEh
Hthimanar- 7.1 85.0 38.8 436 55.8 [EEEEEERE 1 15 16 16 15
A HHE SRS - 10.7 3.6 48 6.4 AIEEAREERE 22 -20 -18 -18 -18
HFEEREHRE - - - - - REIEFRRERE 77 84 105 122 129
KHIRRRUS R 225 1.4 1.4 1.4 1.4 RIKHKEREREREL 1 2 1 1 1
MBI - - - - - EFEREEREXRE 23 25 24 24 24
BEE&E= 289.2 397.5 536.4 606.5 6141 REFERERE 102 107 128 147 152
wEEIR 55.0 6.9 56.9 106.9 106.9  IREEAREERE -2 -1 1 3 3
ToREr= 90.1 100.4 135.4 165.3 190.3
HIERENAR 415 63.5 47.0 454 472  EE=E
< S 2,0545  2,859.8  4,545.9 5,733.9 6,971.2 HEBER 52% 4.6% 4.9% 4.9% 4.8%
EEARS - - - - - EEHER 6.8% 6.7% 7.8% 7.1% 7.2%
REFHER 838.1  1,062.3 1,220.8 1,583.1 1,792.2 WUSEBER 03% 04% -01% -02% -0.2%
RfTEESE 0.5 6.9 32.4 15.3 205  =#EHEIIAN 123% 11.7% 12.6% 11.8% 11.8%
Hibimmntatk 364.8 480.7 4732 631.8 657.7  IREEHREE
KEBER - - 174.4 - - ROE 43.8% 59.6% 30.3% 32.9% 29.8%
HithdEmRahtaf® 39.6 61.5 415 47.5 50.1 ROA 17.3% 25.9% 17.3% 19.8% 19.0%
RAREE 1,243.0 1,611.4  1,9423 22777 2,520.6 ROIC -1545.1 -1919.2 14130. 1369.7 853.3%
DEBRIRINGS 2.2 35 3.7 4.0 43  PLUISHR
[Z 66.0 363.0 406.3 406.3 406.3  DPS(JT) - 042 048 070 081
Bl 742.4 878.8 2,193.6 3,045.9 4,040.0 DEIHEE 0.0% 22.8% 25.0% 25.0% 25.0%
BEERIES 811.6 1,248.4 2,603.5 3,456.2 4,450.6  BREWESER 0.0% 0.6% 06% 0.9% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 354.6 742.1 787.3 1,134.8 1,323.4  EPS(T) 087 183 194 279 3.26
A BRORESS 21.5 32.0 76.2 99.9 117.4  BVPS(T) 1.99 306 640 850 10.94
BrEmEES 31.1 42.1 - - - PE(X) 856 409 385 267 229
NRINMEZEIRK - -70.1 -103.8 - - PB(X) 375 244 11.7 8.8 6.8
55#EH 6.8 -12.3 -11.1 -19.5 -304  PIFCF 829 435 342 341 215
AR -13.3 -74.1 -53.2 -46.9 581 PIS 5.1 3.7 2.9 24 2.0
DEBRIRIRES 0.2 0.1 0.2 0.3 0.3 EV/EBITDA - - 290 199 164
BEASHIZE 194.8 17.7 165.3 81.7 118.6  CAGR(%) 47.4% 21.3% 51.6% 47.4% 21.3%
FEFN=ENETE 538.2 755.1 860.8 1,250.4 14712 PEG 1.8 1.9 0.7 0.6 1.1
IREENTFENSRE -173.4 -103.6 -135.8 -204.3 935 ROIC/WACC -147.7 -183.4 1,350.5 1309 81.6
MEENENSRE 772 -272.2 754.6 -438.5 -298.7

EHRR - WSEHE , il oA
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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
HREFRR  FABGTERIBRIMSRFROEBHESEH R | BMRER. METE. FANAREHNRBIIMRRAE | 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  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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