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I.: £k
Huajin Securlhes

v B B/

W5 HE S fE
SUFE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 991.7 1,299.2 1,885.1 2,678.8 3,752.9
6]t K (%) 14.9% 31.0% 45.1% 42.1% 40.1%
Z W AE(E 7 T) 63.8 106.4 206.4 327.2 537.8
6] 3 K (%) 2.0% 66.7% 93.9% 58.5% 64.4%
FAE(E A7) 63.2 92.6 184.4 290.5 473.7
] th 3 K (%) 9.0% 46.6% 99.1% 57.6% 63.0%
& ok () 0.17 0.25 0.49 0.78 1.27
PE 84.7 57.8 29.0 18.4 11.3
PB 6.8 4.8 4.3 3.7 3.0
HIHIR: TBHE, EPERTES
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Huajin Securities

v B B/

WoF 548 A& T Ao A (L 2048 0L &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
A2 9N 9917  1.299.2  1.8851  2678.8 37529 FHKE
B b A 760.2 990.5 1,423.3 2,006.4 27734 ELEAHKE 14.9% 31.0% 45.1% 42.1% 40.1%
ERZE 5.3 7.0 7.7 13.3 181  EBlAlEEKE 2.0% 66.7% 93.9% 58.5% 64.4%
HEHA 71.6 88.6 109.5 142.2 1805  HFlEHKE 9.0% 46.6% 99.1% 57.6% 63.0%
EEE 86.6 111.4 107.5 139.3 176.4  EBITDA ¥ k% 47% 41.0% 118.7% 57.9% 55.0%
W %- % Fl 1.9 6.9 29.1 49.1 658 EBIT#KX -3.3% 54.6% 131.7% 59.7% 60.4%
&= RAES K 0.3 4.0 2.3 2.2 2.8  NOPLAT # K % -2.3% 72.5% 107.0% 60.1% 60.4%
s A EE Sl - . . - - BRRRAEKE 12.1% 46.9% 60.6% 17.5% 28.1%
FHF AL Sk 35 -1.9 3.9 0.7 0.9 1.8 HHAFEKE 8.7% 41.1% 11.3% 16.1% 22.6%
& A 63.8 106.4 206.4 327.2 537.8
JIRERI TN &3 8.9 -1.0 4.2 4.0 24 ARGA
VAREPSY 727 105.4 210.7 331.2 5402  EAIE 23.3% 23.8% 24.5% 251% 26.1%
TR 9.6 13.8 28.2 43.8 715  ELAlEE 6.4% 82% 11.0% 12.2% 14.3%
%A 63.2 92.6 184.4 290.5 4737 HAlEE 6.4% 7.1% 9.8% 10.8% 12.6%
EBITDA/E Wk i\ 9.1% 9.8% 14.7% 16.3% 18.1%

kR EBIT/Z Wi A 6.6% 7.8% 12.5% 14.0% 16.1%

2016 2017 2018E 2019E 2020E  BfREEA
i 88.0 176.7 282.8 535.8 7506 A AME 20.4% 29.2% 44.6% 50.6% 53.5%
R 5 e R - - - - - AT AR 3 H 25.7% 41.2% 80.6% 102.4% 114.9%
okl i 284.9 373.9 600.9 795.8 1,137.6  WHHE 352 201 187 198 210
Rt &3 35.2 57.9 46.3 114.1 119.6  EFHLE 262 165 136 161 164
AT k2K 19.8 76.3 458 117.4 126.9  FlERERHK 3422 1470 8.09 7.67 9.8
wh 152.4 155.8 371.3 360.8 606.6 ERLBREA
R % 16.3 26.4 14.9 19.2 202 EEAFAERHK 91 70 60 59 51
Y E A RA - 1.0 1.0 1.0 1.0  WHIELFAJEHERHK 148 122 127 132 127
e X EE e B - - y - RAKRFAEREK 220 203 213 222 226
K ALK - - - - - MR R 97 91 93 94 93
M . - - - . BRERXHK 57 43 50 49 46
B = %= 249.0 255.2 370.3 506.9 566.6 &% TR 344 357 365 347 323
ERIE 36.3 328.0 422.4 365.7 3725  BERARE#HRE 241 240 256 242 213
Vi 21.6 15.2 14.2 13.2 12.2
A AER K 91.9 111.8 76.4 93.6 923 RAE
%R 995.5 1,578.1 2,246.4 2,923.4 3,806.0 HHE#HAE 72% 6.8% 58% 53% 4.8%
EH 4 89.5 195.2 522.2 658.4 8663 EFEFAX 87% 8.6% 57% 52% 4.7%
R ATtk 2K 47.3 131.4 124.2 206.8 2617 WHEAE 02% 05% 15% 1.8% 1.8%
R E 4 15.9 70.6 66.6 87.8 153.2  =HIEdLKA 16.1% 15.9% 13.1% 12.3% 11.3%
H AR B f R 17.0 335 13.9 29.1 314 ERERE
K& - - 241.9 464.5 690.7 ROE 8.0% 8.3% 14.9% 20.2% 26.7%
H b A IR B 4% 33.8 29.7 33.4 32.3 31.8 ROA 6.3% 58% 81% 9.8% 12.3%
SR RB 2034 460.5 1,002.3 1,479.0 2,035.0 ROIC 9.1% 14.0% 19.8% 19.7% 26.9%
D R A 3R - 8.3 6.4 33 -1.8 SaEi
J & 360.0 374.2 374.2 374.2 3742  DPS(7) 0.05 010 015 0.23 0.38
R & 4315 7345 863.5 1,066.9 1,398.5  AthE 28.5% 40.4% 30.0% 30.0% 30.0%
) &3 & 792.1 1,117.7 1,244.1 1,444.4 1,771.0 BEkEE 03% 07% 1.0% 1.6% 2.7%
bR EXR b G i LI AR

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 63.2 91.6 184.4 290.5 4737  EPS(7%) 017 025 049 078 1.27
im 3T 1H e 24.6 25.9 415 61.2 745  BVPS(7T) 212 296 331 38 474
KPR A 0.3 4.0 - - - PE(X) 847 578 290 184 11.3
NARNEE TR - - - - - PB(X) 6.8 4.8 4.3 3.7 3.0
W %% Fl 2.6 6.7 29.1 49.1 65.8  PIFCF 329.1 -41.0 416 148 148
BEFK 1.9 -3.9 -0.7 -0.9 -1.8  P/S 5.4 4.1 2.8 2.0 1.4
DB A B - -1.0 2.0 -3.1 -5.0  EV/EBITDA 56.3 41.6 208 134 9.0
EERAHE -115.7 -58.8 -380.7 -227.4 -480.2  CAGR(%) 65.7% 72.3% 46.6% 65.7% 72.3%
ZEFHFELENSGRE 43.1 71.4 -128.3 169.4 126.9 PEG 1.3 0.8 0.6 0.3 0.2
BEFHFEALRE -133.7 -302.1 -249.3 -139.1 -138.2  ROIC/WACC 0.9 15 2.0 2.0 2.8
BEEH LA LRE 56.1 309.8 483.7 222.7 226.2

R HIR: TNBHIEE UL
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Huajin Securities B AR/ A2 )

A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B
HERFHA, ANEAFELEFY 2R THOEART EAPLFESE, BRRFT. WETE. RAMRBEHAZMRAARRK, KIE
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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Huajin Securlhes B AR/ A2 )

BN PR AN S S SN 2 g S

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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