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MSHIESEE
SitEE 2015 2016 2017E 2018E 2019E
FEKNEHT) 375.8 534.1 873.7 1,221.0 1,663.0
BB (%) -9.6% 42.1% 63.6% 39.7% 36.2%
EZFEE R 99.5 177.3 276.2 391.3 539.0
BB (%) -19.2% 78.1% 55.8% 41.7% 37.8%
SR EEATT) 89.1 155.1 2525 348.1 4735
BB (%) -17.7% 74.0% 62.8% 37.8% 36.0%
BRI (T) 0.67 1.16 1.87 2.57 3.50
PE 82.5 47.4 29.6 21.4 15.8
PB 22.3 10.4 8.3 6.3 4.8
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(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 375.8 534.1 873.7 1,221.0 1.663.0 fFEKE
SR AS 234.6 319.8 527.1 723.8 976.2 BB -9.6% 42.1% 63.6% 39.7% 36.2%
Bl FEs 35 6.9 8.8 12.5 171 BFGEERKER -19.2% 78.1% 55.8% 41.7% 37.8%
HEZEMH 55 7.6 12.2 16.1 21.3 FFEERR -17.7% 74.0% 62.8% 37.8% 36.0%
HIEEA 32.8 37.9 62.0 84.2 113.1  EBITDA &K= -16.7% 73.8% 54.1% 40.6% 36.2%
1552 0.4 0.1 2.9 6.5 7.6  EBITIZKE -19.8% 77.3% 57.5% 42.5% 37.4%
BrEREIRK 0.1 0.2 0.4 0.5 0.6  NOPLAT {&<== -19.8% 76.9% 57.8% 42.5% 37.4%
AN EEEIE - - - - - BREREAERE 109.8% 22.6% -3.2% -9.8% 21.5%
R el 0.5 155 16.0 14.0 12.0 FATHEKER 31.0% 108.6% 27.0% 30.2% 31.6%
EdLFiE 99.5 177.3 276.2 391.3 539.0
InENINERE 2.6 4.6 17.4 13.5 1.6 EBFEEH
FligeEm 102.1 181.8 293.6 404.7 550.6  FFI=R 37.6% 40.1% 39.7% 40.7% 41.3%
R FFriSH 14.2 25.7 411 56.7 771 ENFLE=R 26.5% 33.2% 31.6% 32.0% 32.4%
FE 89.1 155.1 252.5 348.1 4735  FFER 23.7% 29.0% 28.9% 28.5% 28.5%
EBITDAEIIN 29.1% 35.5% 33.5% 33.7% 33.7%
EEfAEE EBIT/EIIN 26.6% 33.2% 31.9% 32.6% 32.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 45.9 347.7 685.2 1.057.7 1.405.7  &ArERER 15.0% 12.6% 26.4% 24.3% 23.6%
R MERET - - - - - ffERGESEEE 17.7% 14.4% 35.8% 32.2% 30.9%
LR 211 245 57.8 59.7 93.1  REpteE 258 565 350 4.18 4.42
R EESE 0.2 0.1 0.2 0.4 0.4  JEFHEEER 156 498 294 373 385
FRATHRER 0.2 0.6 2.7 0.1 40  FIRREEEH 24489 -1,905. 9547 60.87 7151
FEe 455 64.0 147.8 140.4 231.3 Eizgeh
Hthimanar- 1.9 101.1 35.3 46.1 60.8 [EEETEHERE 170 151 85 57 39
A HHE SRS - - - - - RETEERREERE 17 40 41 28 26
HFEEREHRE - - - - - REIEFRRERE 97 220 302 329 336
KHEARRAUS R - - - - - RIWREREEEREL 20 15 17 17 17
MBI 26.3 45.6 45.6 45.6 456 AR 51 37 44 42 40
BEE&E= 237.1 211.9 199.4 186.9 1744  DETEEERE 366 417 429 418 395
wEEIR 1.1 1.0 1.0 1.0 1.0 IBEEXREERE 191 202 134 90 69
ToREr= 23.8 31.4 30.4 295 28.5
HftbERah&r~ 5.8 1.4 454 175 214 B
< S 409.0 829.2 1,250.9 1,585.0 2,066.5 {HEBAR 15% 1.4% 1.4% 13% 1.3%
EEARS - - 125.0 150.0 175.0 EEHEE 87% 7.1% 7.1% 6.9% 6.8%
REFHER 255 44.0 106.5 90.2 161.9 WMBEHEE=R 01% 0.0% 03% 05% 05%
RfTEESE - - - - - =EEg 103% 85% 88% 8.8% 85%
HithRahiR 19.0 51.1 34.3 72.0 69.2  IREMEHRE
KEBER - - 50.0 60.0 700 ROE 27.0% 22.0% 28.0% 29.5% 30.4%
HithdEmRahtaf® 17.0 9.1 14.3 135 123 ROA 21.5% 18.8% 20.2% 22.0% 22.9%
RAREE 61.5 104.2 330.0 385.7 488.3 ROIC 67.0% 56.5% 72.7% 107.0% 163.0%
DEBRIRINGS 17.6 18.8 18.8 18.8 18.8  SILTIEIF
B 100.0 1334 135.3 135.3 1353  DPS(7T) 034 016 037 051 0.70
Bl 223.3 564.7 766.7 1,045.2 1,424.0  DLIEEER 50.5% 13.8% 20.0% 20.0% 20.0%
BEERIES 3475 725.0 920.9 1,199.4 1,578.2  BREUESER 06% 03% 07% 0.9% 1.3%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 87.9 156.1 252.5 348.1 4735  EPS(T) 067 116 187 257 350
A BRORESS 9.7 12.7 13.4 13.4 13.4  BVPS(T) 247 530 667 872 1152
BrEmEES 0.1 0.2 - - - PE(X) 825 474 296 214 158
NIANBEZENIRK - - - - - PB(X) 223 104 8.3 6.3 4.8
55#EH 0.2 0.1 2.9 6.5 7.6  PIFCF -141.7 780 17.0 180 16.7
AR 05 -155 -16.0 -14.0 -120 PIS 196  13.8 8.5 6.1 45
DEBRIRIRES -1.3 1.0 - - - EV/EBITDA 499 368 235 160 112
BEASHIZE 136.4 -91.6 -46.8 457 -79.3  CAGR(%) 58.2% 44.7% 32.8% 58.2% 44.7%
FEFN=ENETE 112.6 159.3 206.1 399.7 4033 PEG 1.4 1.1 0.9 0.4 0.4
IREENTFENSRE -44.0 8.9 16.0 14.0 120 ROIC/WACC 6.5 55 70 104 158
MEENENSRE 273 229.2 115.5 -41.2 -67.4
BRI - USSR i AT
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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
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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,
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REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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