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¢ AFIWE : NFTERM 2017 F=FEWHRIRS | FHFFLMEWA 107.3 27T,
B EF 1.47% , EFIZEA 6.22% , B EF 0.85 MESA , IABFLHAERK
RHOEFE 4.69 127T , FIEL 3K 54.5% , EARILES 0.32 7T , EEL E3K 52.4%, 5B
=FERFELIHEWA 35.4 27T , LT 4.41% , TR EHAERFEF)
i 1.62 1Z7T , FILL L3k 87.9%,

¢ =iF:

- II=FEEWER  SaehliEmit BRI 2017 FRI=FEATHEEKA
RIELIEIK 1.47% , EFRFREIVBIE K  MBE=FRERAMRBE TE (It
1) AEWEAZIK EMS WSBHMSE | BEFmil OEM FRAMIAAMRIRFH IR
R, EPERFNHIENSERHm T =FEHEEE T HERZSRIR |, it
ErFmilSRTAEREEINT RAHSEUENN | L ATRIHEWN B IERIIER
m ; 2) ERNTAEXFRISZINTIHHRESE NBRFIMEKR , NME
TEMABE. G, I=FEEATWRAIER AT,

- EEEBEEBREAL , 2RI | ATN=FE AL —FE
BREMTE | BRMAREE 54.5%HEERIEK , IXRANT EMS FEES
SRS BARENTW. IREHR  AFFEFERLEF 085 PEHORE 6.22%
BN TN R A IRTT. ISR AEEEERRERIERFAR
Bk  FEEEENATEAERFIUNARRFEE ERRIED.

- AR SRINE | I EIERIQIRBEEAE - REHN , ARARMRTRHE
TIERHEFATIMERRRENAE KA "FRER" NEFRSSH
HIREREIR |, Tt —HRIRES 32.36 27T, EENFWAE. BEERIL. oa
HEEREAR SR EIFE I ARIRIR , THEERNRIR MEESS | L
HOEIREA | (RIERERAN. B, AEEI I ERNERNESHEAR
BT EMS ZONSHIRSIEN , 2B FAEIERFRHRARASR LT
PEIC , 32 2R iR aERa Bl 7V Bty | NERERIR. AL, FEER
RESFHEFRIAREHENES, B, URFFREREMERRDEER
B 1.10 ZTARNREZRE | ARSBRCHEHMES AL | KA.

& IFEEN BTN 2017 &= 2019 FHIRIESSEI 0.40, 0.42 F1 0.48
TC. FEREIERED B/ 10.8%, 10.5%7F011.1% , t5FLEN-B &Y , 6 NEBIR
19 12.60 75 , 1BHTF 2017 &= 2019 £F 31.5. 30.0 ] 26.3 (ZHENSHEER,
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Huajin Securlhes

NEIRIREFIRE

WMSHIRSKE
SitEE 2015 2016 2017E 2018E 2019E
FEWANEAT) 153618 150692 16,9382 19,8597  21,178.2
EELIE (%) -6.6% -1.9% 12.4% 17.2% 6.6%
EZFLEE R 197.7 338.8 789.3 835.7 955.5
EELIE (%) -23.9% 71.4% 132.9% 5.9% 14.3%
EREE T 180.7 214.4 599.5 635.9 721.7
EECIE (%) 2.8% 18.7% 171.9% 5.5% 14.9%
BRI (T) 0.12 0.15 0.40 0.42 0.48
PE 74.6 62.9 23.1 21.9 19.1
PB 2.6 2.6 25 2.3 21
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Huajin Securities NEIPIREBEFIRE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 15361.8 15,069.2 16,938.2 19,859.7 21,178.2 MGk
SR AS 14,696.7 14,2145 159179 18,617.1 19,723.6 BN IEKER 6.6% -1.9% 12.4% 17.2% 6.6%
Bl FEs 19.7 51.1 321 435 528  EFLEERKER -23.9% 71.4% 126.2% 5.3% 15.8%
HEZEMH 40.7 39.4 52.2 55.2 50.8 FFEIERKER 2.8% 18.7% 171.9% 55% 14.9%
EIRZEF 402.7 497.8 4415 4935 557.2  EBITDA &K% 25.1% 107.4% 66.1% 11.4% 15.0%
15522 F -119.3 47.2 22.9 28.8 20.9  EBIT = 26.0% 392.4% 1045% 5.9% 14.3%
BrEREIRK 9.7 111.8 20.0 30.7 24.8  NOPLAT 1= 38.7% 353.1% 155.9% 5.9% 14.3%
AN EEEIE -119.8 196.4 208.3 104.2 781  IREEANERE 13.1% 18.2% -7.3% 25.4% -21.9%
R el 5.9 35.0 106.4 111.8 117.3 FATHEKER 31% 1.8% 32% 9.0% 8.4%
EdLFiE 197.7 338.8 766.4 806.9 934.7
InE MRS 79.8 34.6 434 475 468 RFEEN
FligeEm 2774 3734 809.8 854.5 9815  FEFI=R 43% 57% 60% 6.3% 6.9%
R FFriSH 96.8 149.7 202.5 213.6 2454  BEAFGER 13% 22% 45% 4.1% 4.4%
FE 180.7 214.4 583.1 615.2 706.7  EFIER 1.2% 1.4% 3.4% 3.1% 3.3%
EBITDAEIIN 25% 52% 7.8% 7.4% 7.9%
EEfAEE EBIT/EIIN 05% 2.6% 47% 42% 45%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 7.625.9 3.435.2 3,387.6 3.971.9 42356  EFRIEER 63.7% 54.8% 51.0% 55.6% 47.6%
R MERET - - 208.3 3125 390.6  fAfRINELY 175.4% 121.2% 104.0% 125.0% 91.0%
LR 1,708.4 2,284.6 2,117.7 3,067.1 2,481.3  REIHLER 1.17 117 123 1.38 148
R EESE 50.6 24.0 88.5 38.9 88.2  iEzhtk=E 1.07 100 112 116 134
FRATHRER 51.7 57.1 121.3 73.2 119.5  FUISLREEEEL -0.66 8.8 3454 29.05 4578
FEe 831.6 1,019.9 631.3 1,466.0 813.1 Eiz#Eh
Hthimanar- 214.8 446.9 2945 318.7 353.4 [EEETEERE 41 56 54 44 39
A HHE SRS 396.7 297.0 294.3 3294 306.9  REBEEAREERE 32 34 29 33 33
HFEEREHRE - - - - - REIEFRRERE 259 212 150 146 151
KERRAUS R 640.1 7734 7734 7734 7734  RIKUIKEREERE 46 48 47 47 47
MBI 100.8 86.3 86.3 86.3 86.3 TFEREMEREL 18 22 18 19 19
BEE&E= 2,115.0 2,538.8 2,498.9 2,391.7 2,170.0 REEEREREL 337 311 243 223 219
wEEIR 240.5 257.8 278.9 264.5 2645 IREEAEERE 95 112 104 97 90
ToREr= 146.6 143.8 139.0 134.2 129.4
HibiERahEr= 214.7 352.6 232.9 180.8 1283 EE=E
< S 14,3375 11,717.4 11,153.0 13,4085 12,340.3 $HEZMRZHR 03% 03% 03% 0.3% 0.3%
EEARS 7,425.3 3,953.3 3,449.1 42275 3,205.3 EEZEA=R 2.6% 33% 26% 25% 2.6%
REFHER 1,003.2  1,394.1 1,538.8 1,781.1 1,711.5  WEERER 08% 03% 0.1% 0.1% 0.1%
RfTEESE - - - 0.3 0.0 =E/ERA 21% 39% 3.0% 29% 3.0%
Hibimmntatk 566.2 878.5 576.7 689.7 7175  IREEHRE
KEBER - - - 600.1 - ROE 35% 4.1% 10.8% 105% 11.1%
HithdEmRahtaf® 137.2 194.2 120.4 150.6 1551 ROA 13% 19% 54% 4.8% 6.0%
RREE 9,131.8  6,420.0 5,685.0 7,449.2 5879.3 ROIC 13% 54% 11.6% 13.3% 12.1%
DEBRIRINGS 1.8 38.8 63.1 88.7 118.1 SIS
B 1,471.3 1,471.3 1,471.3 1,471.3 1,471.3  DPS(JT) 005 005 014 013 0.14
Bl 3,416.5 3,557.4 3,933.7 4,399.4 4,871.6  DEIHEE 40.7% 34.3% 35.0% 30.0% 30.0%
BEERIES 5,205.7 5,297.3 5,468.0 5,959.3 6,461.0 REWESER 05% 05% 15% 1.4% 1.6%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 180.7 223.7 583.1 615.2 706.7  EPS(7T) 012 015 040 042 048
A BRORESS 331.3 478.3 523.6 626.5 726.5  BVPS(IT) 354 357 367 399 431
BrEmEES 9.7 111.8 - - - PE(X) 746 629 231 219 191
NRINMEZEIRK 119.8 -196.4 208.3 104.2 78.1  PB(X) 2.6 2.6 2.5 2.3 2.1
55#EH -189.2 -17.2 22.9 28.8 20.9  PIFCF -44.5 33 299 169 286
AR 5.9 -35.0 -106.4 -111.8 -117.3  PIS 0.9 0.9 0.8 0.7 0.6
DEBRIRIRES - 9.3 24.3 25.6 29.4  EV/EBITDA 442 173 9.7 9.3 7.0
BEASHIZE 386.9 -176.0 4679  -1,272.7 1,1235  CAGR(%) 52.5% 48.7% 55.8% 52.5% 48.7%
FEFN=ENETE 490.5 356.5 1,723.6 15.7 2,567.7 PEG 1.4 1.3 0.4 0.4 0.4
IREENTFENSRE -1,246.0  -1,092.2 -807.5 -631.6 -516.4  ROIC/WACC 0.2 0.6 1.3 15 1.4
SRR RE 1,056.2 -553.3 -963.7 1,200.1  -1,787.6

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 PBEIREWmERATRANATIFIR 300 880K ;

SHFImASER
HREFRR  FABGTERIBRIMSRFROEBHESEH R | BMRER. METE. FANAREHNRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,

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



=ik
': Huajin Securlhes Z\E_]'r%iﬁ/%?lﬁ%

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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