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ZREEN:

AFNMEER: AT 2017HL SEHUENVILN 545 {476, YOY-1. 23%, SRAF5F
9 56. 5 12, YOY+14%, EPS J90.48 75, A agig s THb gk Ol
SRPREFNIE YOY+10. 6%) , Fra i Pl 2Z=EHRE, AF 201702 52
BUEMLN 366 1275, YOY+0. 78%, SEILIFLIE 37. 6 {476, YOY+4. 5%,
MR R ARG, AR ZERE 1 1408, Fteeid Q1
f) 3. 39%I 2 4. 35%, HrAE — KA.

WA 2 F] HL B WO SR T AE R IEE I 2R BT (D) R
TN~ A SR E Bt G R T, DU s R R B B 8 AN
TR 21%.(2) RN AT =W AFRFELL TR 0.57 M2 1A 6%

(3) HOUEBRIE O, BB KAWL TR 1.7 a0 RE
7.27% MEBHMZEK EFE, AR LFEGEEBMERETRE 1.8 MATRE
30. 8%-

MHEBRKE: AF 2017 LR 3sudld & man 1054 /5K, #6
&8 16321278, YOY 53 94+28%F1+33%, 833 B 2 4 FAT M- P37k P (4
] b = b2 B A T AR R S 80 YOY 20 50l 9+ 16%A0+21 . 5%) » 85 & i i
HEIE 2.76%, IXIoRE, 2RI AR HE AR LRI T O FAEY
AFITEH U XA B S BRI LR TH T 9 N E 7 A 28%-

THERAREE, MERL: WAL FHE L 1693 777
77> YOY+1220%, . LR A 625 1278, YOY+39%, 43 o 45 45 T AR AN 4= 40 1)
1.6 %A 38%, FiFF LA 1275 J3-F 75 YOY+38%, 2~ & FL 4/ 16 g Ffil
THTR 1. 7477, FFF R 7045 J3°F77, L& ae, ARk
FIRREE R SRR BRI

BRIBW SRR : A7 BATSE RO R I, 88588 R R K,
e AN UE S A R4k QL BndhfE B U8 REA RIS, BOREE KRR, ™
X A E AR RK EHIE Lo RIS A RE R ORFI A 8 i i 3 2™
M FE, KRRABERAERNS R T, b T2EMRERAPHRE, A
Tt AR 2017, 2018 4R HIE 73 7314 155 4276 170 4475, A EE 73 5] 14
1 24. 4%F0 10. 2%, XL EPS 40528 1. 30 Jofl 1. 44 76, XRLH AT A )
PE 7378 7. 2 £ 1 6. 6 fi, PBL. 1 f&. A" HAMEETIAHEX RIS, 347
RS DYNIIE§718=:40E8
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EREE 12 A 31 H 2014 2015 2016 2017F 2018F
4if] (Net profit) RMB 5 /i 7T 12200 12348 12422 15449 17027
[F) L 8 gk % 13. 5% 1.2% 0. 6% 24. 4% 10. 2%
M E 4 (EPS) RMB 7T 1.137 1.148 1.100 1.303 1.436
[F) L 8 gk % -24. 5% 1. 0% —4. 2% 18. 4% 10. 2%
A BT #2 (P/E) X 8.7 8.6 8.6 7.2 6.6
f&F (DPS) RMB G 0.22 0.35 0.32 0.39 0.43
BEZE (Yield) % 2.19% 3. 55% 3. 34% 4. 15% 4.57%

TR (Expected Return: ER) JyifE, HiBHanF:

G JJEN Strong Buy (ER = 30%); LA Buy (30% > ER = 10%)
Hiik Neutral (10% > ER > -10%)
FH Sell (-30% <ER = -10%); #:/JJ32H Strong Sell (ER = -30%)
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ERip 2014 2015 2016 2017F 2018F
R 109057 123429 154773 171450 196682
B RA 74123 82453 109881 117443 135317
FE N EFE 23786 28819 29858 36519 40713
T 2402 2731 3545 3772 4327
&5 1723 1872 2267 2623 3049
W% %A 1271 2328 2234 1800 1967
B 18981 22724 23123 28674 31521
AT FE 19032 22901 23311 28724 31571
JrAR L 4800 6073 6238 7267 7987
Nk 2031 4480 4652 6008 6556
A 12200 12348 12422 15449 17027

B SHBT AR

H 7t 2014 2015 2016F 2017F 2018F
R4 40070 37485 46984 56381 59200
R 267192 288266 303304 376111 408210
IS SRR 3350 3142 1612 1530 1531
WANE= &1 350858 384675 435122 459054 484302
KR B0 3546 4819 14751 3680 3681
i 58 B A i 2478 3155 3220 2580 2581
TR = R AT = &1t 14908 19158 32875 29264 29559
PErE At 365766 403833 467997 488318 513861
AT 187313 221834 250796 252313 257359
KA 97580 84859 99099 101081 103103
ffiE it 284893 306693 349895 353394 360462
e E 19463 25618 28849 34857 41413
A AT 61410 71523 89253 100067 111986
BRI ABES R 365766 403833 467997 488318 513861

M=. SHISRER

ERsp 2014 2015 2016 2017F 2018F
2B B AL I i 1 A -10458 17785 34054 22516 13105
RGN AR I AR B A -3169 -2470 -13059 -1300 1500
BRI EN R A WL A I 19891 -17744 -11329 -11555 -11786
P4 SO & S i 38 i 6240 -2405 9773 9660 2819

SRS RIS (FWFIRAFIRE, WIS (EE)TRA T NEHN B BHERN S (BT R AT RMEMBA RS AR AMAE MR . arHE AR HRESRR
Bl 5 2 S EREk AR 4 A UMM . BEES (B A R ARG A UG S ik s 2 ORI SE, (HIRE Z OB BA ML S H i . BRAEIES (B A RA .
X it 2 R R SE BT RIE, SRR BIANE, T AN ik & 2 B R e B SRR N . HBERES)ARAR, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMFAE. BHREAFZHRIRERTRERSEZAFNENNZE. FREHER)ERAARREMZ —AEFRHARLR R RE it
ARG AR IR @F BRI, RETA, WHERRMAHERMMEAIRE ABRZIES. HEIERER)ARAF RS AT RAREATTRUL O, SRk
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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