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N FADWEGIAR, 2017 FFIEBEAEE 4 B FFE PO, BEE LR
AT E B RE RS, A R AL ST KA e s — . KRS
NAVENT G RN, FERPRI USRI 20 BB, R A A R 2T 4R 4
HZAF AN RS AL 55 IR AL TR A R AIY,  ARARA WL I Lo B2
N EARF NSRBI .

SRR LRI R T, FATFRIEA T 2017-2018 45 AT SEHL A FNE > 5N 26.5
¢, 3614, YoY ¥ 37%. 44 36%, X EPS N 0.75 7o~ 1.02 76; HEITHK
WXFN PE 2508 26 5+ 19 fiFs f{EEUK, iR “SEN” BRI,

B HI7 S PGERSRK, 2017 MR AR A, 1H1T AR SEIE L 60.5
.75, YOY ¥4+ 33.2%, SLEVENVANE 1521278, YOY 3K 40.4%, 5%
PUANE A 15.2 1276, YOY 3K 39%, S5 R 12.6 1476, YOY HiK
35.5%. REHIP, AFUANBIFRESPOEE K, AT, FHRAF
ERNE R LR S T 1.3 N E e, BoR A E] PR DR
Tte HEERE, A 2017 EIUEW 33.5 1476, YOY K 34.5%, LI
RE 7.1 1276, YOY 36K 43.2%, Mg 1Q17 #k—Hmik.

B RREBAR. ZBARTHRIERE: B RSER TR 7 T 26 HEARA
F AR 5y s i R B i A2 5 0T G Fr A m ety B
ST 5 ACTTART, % H BTN TR, KRR 2500 8, &
N A 0.7% T390, FRIE 5% L EBAR R R 60k TR T ARk 6 A
HWEIIETR 22 5 TR b 5e i 38 5« KORAZ 5 5 75 s\ F 23 =] By A
HAFLEBARR) 10%. KR & ZBORFEIR TR KRR, SoRx A= KRR
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B RIFRAER BRI AR aT A A T, AT A E 2017-2018 4F AT 5L
BUERNIE S BA 26514 3612, YoY K 37%. i 36%, XtR. EPS M
0.75 76~ 1.02 76 HETRANKIRL PE 23008 26 fi5+ 19 fiF: fhEBAE, 4E
e SENT BB

BET - BEBEF T o
FREAELE 12 A 31 H 2014 2015 2016 2017F 2018F
2l (Net profit) RMB H /37T 1003 1409 1934 2654 3601
[F) LU 4 gk % 52.03 40.55 37.19 37.25 35.70
BB A (EPS) RMB 7T 0.28 0.40 0.55 0.75 1.02
[F5) L 8 gk % 52.03 40.55 37.19 37.25 35.70
T & % (P/E) X 68.95 49.05 35.76 26.05 19.20
J&e# (DPS) RMB Jt 0.12 0.09 0.08 0.10 0.08
JERE (Yield) % 0.61 0.46 041 0.51 0.41
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TR (Expected Return; ER)A#HE, WiBAUN R :

HATEN Strong Buy (ER = 30%): (A Buy 30% > ER = 10%)

HifE Neutral (10% > ER > -10%)

FH Sell (30% <ER = -10%): 5E7IZH Strong Sell (ER = -30%)

Bf—: SHHmER

H G 2014 2015 2016 2017F 2018F
BN 5208 7459 9233 13209 16907
ZE A 3172 4674 5498 8148 10324
Bl R 4 R B 22 37 82 66 85
HHENH 99 164 240 343 406
EIRA 400 570 776 1136 1353
W % %% 263 305 230 357 473
G PR AE AR R 79 71 164 50 50
e 0 0 25 0 0
Bl A 1175 1636 2267 3108 4217
ERIZ LN 16 13 37 34 40
Bl A7 3 2 2 20 20
F i A0 1187 1646 2302 3122 4237
B {3AL 187 241 337 468 636
ik 3 -5 2 -5 -5
A& T B A B BT # R 1003 1409 1934 2654 3601
M AH SR

EDiE 2014 2015 2016 2017F 2018F
RmRs 4193 10087 15389 16599 13717
I YSIK 3K 1770 2794 4800 6240 8112
7957 495 527 601 661 728
W= A1 6854 14087 21775 25042 28798
KR Bt 0 33 22 22 22
ST 3403 3462 3086 4012 5215
TR 260 207 416 437 459
RN E = E 1 4022 4281 4650 4882 5126
HrE Rt 10877 18368 26425 29924 33924
W AT 3544 7306 9883 11464 13298
E R E s 2506 1847 940 405 458
et 6050 9153 10823 11869 13756
D E B AR A 32 36 21 23 26
ARG AT 4794 9179 15581 18055 20142
Bt S AR i 10877 18368 26425 29924 33924
W=: &HIERER

ERANT 2014 2015 2016 2017F 2018F
ZETEI NSRBI 430 907 48 1408 1683
BREE AE BT R 1 -323 318 -573 926 -435
BRIEEN P A B R 1071 5089 5708 728 928
T4 BI04 S 15 S A 1181 5715 5110 1210 2176

RS R RIER (FRFIRAFTRE, WAL (EE)TRA T KB B BHERS S (BB F R AT RBENBE RS AR AMAZ SR . oS A REHRESRR
Bl 5 2 S EREk AR R MBI . BEES (B A ARG A UG S ik s 2 BRI S, (HIR S Z OB ML SEH i . BRAEIES (B A RA .
TRt B i 2 R R TR ORE, BRARREBUE HAEMHARE, T B S0 bR & 2 A K et AR M SHER N BAER(EW)HRAF, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh 4 41 15 2 BRI R SRR RT3 . BEESF (B F IR AR RFEMZ — M EFRARRE R A 23
REFRBEZEMRRAEMIE. HREAFZRRRE R RERSERH FINBMNITRE. HREHRER)ERAARREMZ —HEFRHARL R RRE it
AR E AR ZIE @FBERELS, RETA, HHERRMAHERBM ARG AR ZIES . HHEREEHRAT RS AR RAREATTRUE, O, Sl

AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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