IS TRHEE , 2B 3EEITMITIVRE
BrRER

¢ BI=FEWRT ST : 2017 FRI=ZFEXIWEW 152.06 1270, RELTRE
17.32% , JAEEEFE 1.71 27T LGB 9.90% FEFIZE 14.53% ,£FIZ 1.17% ,
LS BITEE 0.70 FHEF 0.16 MESDR. HA 3Q SLIEWL 45.89 1Z7T , BT
F% 30.36% ; SCENFREFIE 0.56 27T , FILLIEK 28.35%, S TNEEZERBN
MESEITE TR , PPP BRI ISIES  FIBIEKIERCERERA &
FEIREIRACHER.

¢ SIREEMLISRIZSMAINMR | BUFRITT : BB SRRLMERE | LA
BEA0 , BsEESLATIRFHEUREER 30% , FEIIEAR 70% , BEEH0
IRERBIIAES  EEHRZRESHIEMET |, HRSHRBOHHINRT
BstaILS k. A7) 1998 FEFEHTEMUISLEERARR  BRSE , 2
BESEFRETED. 5. FU. Bl (E2) I BaEEkmE | RETF
BEREYN ; FAIR DT UIBINEENEL  ATHRMT 16 BFH. 88 BB
. 80 BBESISINE(AGY). ECS RERF(REBEHIRF)FRBIRESEA |
BF LB ISR B RSBk A RSTH Bata3k. BIM3HE  ATEHEM.
SEM. B, T 15 DEZRRY 26 PMBLRM T BEMURERIRE | 7 B3
157 b PRI ASBTRLLLIR B A B B el tiBkBE 8 1.7 (ZThIsmT 8. 288
SMUEBSIER WSS BEIFER ST | SITIANT | FrEATRRILE,

¢ 2ERBONMTIRE | BTEREMMESALSMEOH : 8= 2017F 78, ik
LETHFMEHASIK 98 MEFMMKX , EHEFRASIKGST , 250
B 2012 FFRT 709X FFHRFTE 2016 FFRY 82% , i&ELL 19 FRIFEHMHIHEER
F—. BEl , GHENERIXIERE  BRZETZREM. EEMSUET PPP IR
BsF | B REINGEELSMERRT , BT FalSEREREK  NERS |
BFTHInIEN. BE —H I SRS S e RESTRESEE | AF)
ERSEE O  BREEIINESRANSHE—ET AHO | BRI
a7,

& PREFNSAAIEIRIRE: | EEPEHZINE | AEERRETERENERIN
FABEBRE. R WRENBS MG LTSRS AR AR E T
BIMSSIF AT AT ST 13.2 ZIRERD , GATRERAN 29.99%,
ERIRFHTEREREANPER , W FAERENENEE—F , BARE
REENTENTE | RIEERSNTZRBELEAINS | RRARESERE.

¢ IREEIN - FEAFENE LLRZEER  AREEWSENENREIRETT
BAFTNAT) 2017 F-2019 FAREFWKASFIJ9 253.83 {278, 273.85 {Z7T.
304.63 127t , #RiED B/ 2.46 {Z7T. 3.321Z7T. 5.71127T , BRIFHE 3.49
JT. 3.56 7T, 3.69 7T, £TIEERRERERS  R2ULRREF AT 1.9
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mEmE (BhATT) 16,111.69
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NERIREEIZHIRE

ELAL PBfi{E , SRERMERISIN-A 4R, BT 6.63 JT.

& RPEIRTR : ETIEHRARIES | £IKEZEANETE | SR AIERRIR

2 BERAMSAIE T ; ICRTRXBGE ; IRFFE R KIE L.

WSS HIRSK(E
AitEE 2015 2016 2017E 2018E 2019E
FEWANERIT) 232724 24,3481 253825 27,3848  30,462.8
EIELIE (%) -7.2% 4.6% 4.2% 7.9% 11.2%
EWFEERTT) 206.7 316.0 372.1 503.4 909.8
EIELIEIR(%) 82.8% 52.9% 17.7% 35.3% 80.7%
EFEERT) 212.4 212.4 2455 332.2 571.3
LB (%) 6.5% 0.0% 15.6% 35.3% 72.0%
BRI GT) 0.05 0.05 0.06 0.08 0.13
PE 120.3 120.3 104.1 76.9 44.7
PB 1.7 1.7 1.7 1.6 1.6
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NERIREEIZHIRE

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 232724 243481 253825 27,3848 304628  fEIGIRE
SR AS 19,717.3  19,727.7 21,364.1 22,9109 25347.4 BB T72%  46% 42% 7.9% 11.2%
Bl FEs 24.6 152.2 158.6 171.2 190.4  EFEEO=R 82.8% 52.9% 17.7% 35.3% 80.7%
HEZEMH 79.4 100.4 104.7 109.5 121.9  SREERKER 6.5% 0.0% 15.6% 35.3% 72.0%
HIEEA 1,551.2 1,759.0 1,832.6 1,971.7 2,162.9  EBITDA B 17.3% -85% 7.6% 9.5% 16.2%
1552 1,532.9 1,219.0 1,289.8 1,3775 1,449.4  EBIT 1K= 23.0% -11.8% 8.3% 13.2% 25.4%
BrEREIRK 637.4 1,221.1 417.6 465.6 419.3  NOPLAT &= -35% 29% 65% 9.0% 25.4%
AN EEEIE 212 28.9 26.7 9.3 2.7 RERENERE 7.9% -1.1% 3.1% 2.8% 0.3%
R el 498.2 118.5 130.4 134.3 141.0 BRI 55% 4.4% 14% 2.4% 4.5%
EdLFiE 206.7 316.0 372.1 503.4 909.8
InENINERE 65.0 52.8 55.8 57.9 55.5 RBFIgED
FligeEm 271.7 368.9 427.8 561.2 965.3  FEFI=R 15.3% 19.0% 15.8% 16.3% 16.8%
R FFriSH 775 61.5 77.2 118.3 2035  EIFGER 09% 13% 15% 1.8% 3.0%
FE 212.4 212.4 245.5 332.2 571.3  EFER 09% 0.9% 1.0% 1.2% 1.9%
EBITDAEIIN 13.2% 11.6% 12.0% 12.1% 12.7%
EEfAEE EBIT/EIIN 75% 63% 65% 69% 7.7%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 2.458.3 3,597.0 2,538.2 2,738.5 3.046.3  EF-falRR 733% 72.9% 71.9% 72.1% 70.9%
RS 0.7 - 8.8 3.2 40 fAENESEE 273.9% 268.9% 255.8% 257.9% 244.2%
LR 4,562.4 4,967.3 4,762.6 6,343.4 6,180.2  WEILE 072 078 078 0.81 0.82
R EESE 2432 296.9 267.1 4175 3949  JEmHEER 057 060 062 061 062
FRATHRER 1,226.3 900.4 1,594.8 1,205.4 2,315.1  FISRREREE 113 126 129 137 163
FEe 5,785.7 6,776.1 6,042.4 7,958.8 8,376.3 EiZEED
Hthimanar- 14,3959 13,048.2 13,788.6 13,7442 13527.0 [EEEFTEERE 237 227 210 189 163
A HHE SRS 1,212.2 1,313.6 1,510.6 1,471.2 1,479.1  REIEWEAREERE 167 130 137 151 159
HFEEREHRE - - - - - REIEFRRERE 433 431 415 404 391
KHBRRUR R 1,597.1 2,201.4 2,201.4 2,201.4 2,201.4  NIKEREIEEREL 69 70 69 73 74
B 361.2 473.4 473.4 4734 473.4 TFEEEERE 78 93 91 92 97
BEE&E= 15,6555 15,022.8 14,5754 14,119.0 13,4754 RAFTEEERE 891 886 853 794 726
wEEIR 3,577.4 4,025.4 3,220.4 2,576.3 2,061.0 IREENFEEERE 516 470 455 435 397
ToREr= 3,819.4 3,744.4 3,645.2 3,545.9 3,446.6
HibiERahEr= 41254 44568  4,826.8  4,468.1 45795 ERR=E
< S 59,020.8 60,823.8 59,455.7 61,266.3 61,560.1 @ {HEZER 03% 04% 04% 0.4% 0.4%
EEARS 18,216.9 21,4859 19,029.8 21,0149 224516  EIREHAEAR 6.7% 72% 7.2% 72% 7.1%
REFHER 70757 63282  6,787.0  6514.0 6,370.9  WEEMA=R 6.6% 50% 51% 50% 4.8%
RfTEESE 1,785.2 1,905.1 2,011.6 2,188.7 1,895.0 =ZEVIEAN 13.6% 12.6% 12.7% 12.6% 12.3%
Efhimantats 12,978.9  8,169.4 94255 10,129.2 10,351.6 IFEEHRE
HAERR 1,761.9 3,925.3 2,720.7 2,067.9 96.4 ROE 14% 14% 1.6% 2.1% 3.5%
HitbIERmantalk 1,415.5 2,522.7 2,768.5 2,235.6 2,508.9 ROA 03% 05% 0.6% 07% 1.2%
RAREE 432341 44,3367 42,7432 44,150.3 43,6745 ROIC 36% 4.0% 43% 4.6% 56%
DEBRIRINGS 917.1 1,290.4 1,395.6 1,506.3 1,696.8  SLLIEITR
itz 43903  4,390.3  4,390.3  4,390.3 4,390.3  DPS(7T) - 010 - - -
Bl 10,271.6  10,484.0 10,926.6 11,219.3 11,798.6  PLILL=R 0.0% 206.7% 0.0% 0.0% 0.0%
BEERIES 15,786.6  16,487.1 16,7125 17,116.0 17,885.6  RREUZER 0.0% 1.7% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 194.2 307.3 2455 332.2 571.3  EPS(7T) 005 005 0.06 008 0.13
A BRORESS 1,342.3 1,285.0 1,372.2 1,440.6 1,499.0 BVPS(7T) 339 346 349 356  3.69
BrEmEES 637.4 1,221.1 - - - PE(X) 120.3 1203 1041 769 447
NRINMEZENRE 21.2 -28.9 26.7 9.3 2.7  PB(X) 1.7 1.7 1.7 1.6 1.6
1552 1,752.7 1,256.2 1,289.8 1,377.5 1,449.4  PIFCF 1205 -558.7 -50.0 149.7 -496.9
AR -498.2 -118.5 -130.4 -134.3 -141.0 P/S 1.1 1.0 1.0 0.9 0.8
DEBRIRIRES -18.2 94.9 105.2 110.7 190.4  EV/EBITDA 13.8 149 141 131 1.1
BEASHIZE 4,452.9 4957  -2,706.4  -1,763.0 -1,458.9  CAGR(%) 31.6% 35.3% 33.3% 31.6% 35.3%
FEFN=ENETE -1,832.0 1,658.4 202.6 1,354.5 2,107.6 PEG 3.8 3.4 3.1 2.4 1.3
IREENTFENSRE 2,565.6 -726.2 -56.9 -501.4 171.6  ROIC/WACC 0.5 0.6 0.6 0.6 0.8
MEENENSRE -318.8 152.3  -1,204.6 -652.9  -1,971.5
BRER - TFEEHE il HaaT
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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,

http://www.huajinsc.cn/4 / 5 BEUFHEIEX 2 R EREFERD



=ik
': Huajin Securlhes /Aﬁ'ﬂ%ﬂilﬁiiﬁﬁ&%

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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