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HoeF=FENEE LR 42,3212 7T, FHEK 17. 25%, ZI)TE%FH 6. 04
275, FHEK 26.41%.

BEER
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A B BRAR/ A PR R B

x5 EPS B9 18 15, 4 “FEN-A” #EL,

& ARRT: ERFTHEEFE B RRRIGHEE ST LI, BHREHERE
AR AHERE; FRATITLE KRS,

W& HKES EE
SUEE 2016 2017 2018E 2019E 2020E
FERA(BEAT)  10,667.2  12,026.3  14,747.3  17,391.6  20,407.5
Bl K (%) 12. 8% 12. 7% 22. 6% 17. 9% 17. 3%
AL AE (B A 1) 1,866. 4 1,511.3 2,058.3 2,489. 4 2,965. 2
Bl K (%) 3. 9% -19. 0% 36. 2% 20. 9% 19. 1%
# A1 (77 ) 1,426.5 1,137.9 1,559.2 1,884.9 2,244. 7
Bl K (%) 5. T% -20. 2% 37. 0% 20. 9% 19. 1%
& ks (o) 0.53 0. 42 0.58 0. 70 0.83
PE 19.2 24.1 17.6 14.6 12.2
PB 2.7 2.7 2.4 2.1 2.0

HEFHIR: ABEHE, FEUFTLI
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Huajin Securities /A\ i] @%%&/ﬁi ]ﬂ @% E_j— réﬁ
T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
Bl 10,667.2  12,026.3  14,747.3  17.391.6  20.407.5  FHKF
e B R A 6,574.9 7,755.7 9,384.4 11,013.8 12,848.8 Bl AHKE 12.8%  12.7% 22.6% 17.9% 17.3%
Bk E 88.4 83. 1 132.7 156.5 183.7  ELFEMKE 3.9% -19.0% 36.2% 20.9%  19. 1%
HEHA 1,455.4  1,763.4  2,212.1  2,643.5  3,163.2  HAEHEKE 5.7% -20.2% 37.0% 20.9% 19.1%
TELR 551. 6 638. 8 781.6 921.8 1,081.6  EBITDA ¥k 9.5% —20.6% 39.3% 20.3% 18.6%
% %% Al -72.6 -79.3 -66. 8 -83.4 -90.0  EBIT #KH 8.8% —22.0% 42.4% 20.8%  19.5%
&= RAES K 289.7 466. 0 320.0 320.0 320.0  NOPLAT # K = 9.6% -20.3% 39.7% 20.8% 19.5%
o s AEE Sl s - - - - - BREREKE 9.5% 20.1%  8.1% -14.0%  1.6%
FHF AL Sk 35 86. 7 79.2 75.0 70.0 65.0 EHATHKE 8.0%  1.2% 14.2% 11.4%  8.7%
L AE 1,866.4  1,511.3  2,058.3  2,489.4  2,965.2
T & b Sk 9.4 2.5 - -1.0 2.0 BA&AH
FIHE S 1,875.8  1,513.8  2,058.3  2,488.4  2,963.2  BAlE 38.4% 35.5% 36.4% 36.7%  37.0%
B BT R 473.5 383.3 514.6 622. 1 740.8  EALAlEE 17.5% 12.6% 14.0%  14.3%  14.5%
%A 1,426.5  1,137.9  1,559.2  1,884.9  2,244.7  #AlE=ZE 13.4%  9.5% 10.6% 10.8% 11.0%
EBITDA/E M dg A\ 18.1% 12.8%  14.5%  14.8%  14.9%
KRk EBIT/ & \ A 16.8% 11.6% 13.5% 13.8%  14.1%
2016 2017 2018E 2019E 2020E  EAREEA
BT E A 2.441.2 1.286.6  2.164.3  4,510.1 5.496.4 ~ HFEHAGE 22.8% 25.8% 28.6% 28.8% 31.5%
R 5 e R - - - - - AT AR 3 H 29.5% 34.8% 40.0% 40.4%  46.0%
okl i 2,040.1  1,503.0  2,593.4  2,237.6  3,431.2  WEHE 3.8 3.11 2.95 3.13 2.9
Rk Z 4 - - - - HEPHE 2.94 2,28 2.21 2,39  2.29
AT k2K 141.9 133.9 211.1 192.8 o14.0  FIEGREREK -24.72 -17.64 -29.82 -28.86 -31.94
FH 2,203.1  2,384.3  2,829.2  3,167.2  3,614.2 EBREA
R % 2,149.5  3,640.2  3,500.0  3,250.0  3,000.0  BEE%”EERK 44 34 34 37 32
Y E A RA 389. 8 422.8 443.9 166. 1 489.4  MEAELFAREREK 138 136 124 103 85
HAEEFHER 58.7 60.5 63.5 66.7 70.0  DEIH TR K&K 290 268 247 255 257
KBRS 12.2 10. 1 10. 1 10. 1 10.1  BECHAE R # 61 53 50 50 50
[y 1,210.3 1,264.2 1,264.2 1,264.2 1,264.2  HEHRAEREK 64 69 64 62 60
B = %= 1,186.2 1,115.2 1,694.3 1,843.2 1,819.9  BEFA#HRHK 415 398 364 355 340
ERIE 187.8 844.7 457.9 183.2 73.3 BERAR#HRHE 178 182 168 138 110
Vi 468.0 447. 1 438.9 430.7 422.2
R ik g 459.2 530.8 512.6 462.3 476.5 RA®E
¥R 12,948.1 13,643.2 16,183.4 18,083.9 20,441.3 #HEFAX 13.6% 14.7% 15.0% 15.2%  15.5%
S 30.0 20.5 - - - EEFHE 5.2%  5.3%  5.3%  5.3%  5.3%
R AT R 2K 1,335.7  2,024.5  2,708.3  3,154.4  4,038.6 MAHHAX -0.7% -0.7% -0.5% -0.5% —0.4%
R E 4 310.0 379. 1 606. 8 500.9 760.4  =H/EALKA 18.1% 19.3% 19.8%  20.0%  20.4%
H AR B f R 631.6 454. 2 517.5 612.5 540.4  HEERE
KEf - - - - ROE 14.3% 11.3% 13.5% 14.6%  16.0%
H b A IR B 4% 641.9 647. 4 793.9 936. 3 1,098.7  ROA 10.8%  8.3%  9.5% 10.3% 10.9%
HEEH 2,949.2  3,525.8  4,626.5  5,204.1  6,438.0  ROIC 26.6% 19.4% 22.5%  25.2%  34.9%
b ¥ ARG 5.8 16.0 0.6 -18.1 -40.3  HOER
Ji & 2,693.8  2,689.5  2,699.8  2,699.8  2,699.8  DPS(7u) 0.37 0.25 0.06 0.21  0.42
R & 7,344.6  7,432.1 8,856.5 10,198.1 11,343.7 4 4LtE 70.8% 59.1% 10.0%  30.0%  50.0%
) &3 & 9,998.9 10,117.4 11,556.9 12,879.9  14,003.3 MAdK#mE 3.7%  2.4%  0.6%  2.1%  4.1%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020F
%3 1,402.3  1,130.5  1,559.2  1,884.9  2,244.7  EPS(7T) 0.53 0.42 0.58 0.70  0.83
s 37 |E A 45 187.3 183.3 144.9 164. 6 173.6  BVPS(5T) 3.70  3.74  4.28 4.78  5.20
KPR A 289. 7 466. 0 - - -  PEX) 19.2  24.1 17.6  14.6 12.2
NARNEE TR - - - - - PBXY) 2.7 2.7 2.4 2.1 2.0
W %% Fl 0.4 1.0 -66. 8 -83. 4 -90.0  P/FCF 28.4 1,582.9  27.4 9.5 12.8
BEFK -86. 7 -79.2 -75.0 -70.0 -65.0  P/S 2.6 2.3 1.9 1.6 1.3
DB A B -24.2 -7.5 -15.4 -18.7 -22.2  EV/EBITDA 1.9 156  10.8 8.1 6.5
EERAHE -359.7 -1,272.0 -338. 1 916.8 -252.2  CAGR(%) 10.0% 25.3%  4.8% 10.0%  25.3%
ZEFRHFELENSRE 857.3  2,190.7 1,208.7  2,794.3 1,988.8  PEG 1.9 1.0 3.7 1.5 0.5
EREFHFEAERE -337.5 -1,859.5 -278. 2 14.1 6.4  ROIC/WACC 2.5 1.8 2.1 2.4 3.3
BEESH LA LRE -639.5 -1,042.8 -52.8 -462.6  —1,008.9
FHAE: NBHE, EPEFTEH
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Huajin Securities B AR/ o R R A
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& &

FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk

BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;

B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;

St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L

R

A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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AN REAEF B I E b KB A

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

SFEH:

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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF 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

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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