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HAR4 (RMB/ HK$) 6.6/7.0 FEWRETF: BEERF, FEORRSESRE, AfRRAREHEE
ATEAHR G SR
N ;;5’;”( oL7/8130) ’f;{) TRIHRAT RATEAER, 201748 F 4RSS RN 5371278, YOoY K
LS (2017/8/1) o gl 1856 HriSF BB HINT. 106, ST SRAR AR, 1R ER
W 12 A 6 1874 16 PLEITE G810, 0N AR BRI (%) o TR R4 )7iE,
BRI T) 35640626 FLFR6 . 17%. AFIE PRGOS NGE, AREBEESEHANFTHEUE, REELR
A (E ) 269612.21 FEREFRNACGEE R T A EBRAR150%LL . AT BARRIT S RATH T
A TH{E (1278) 15907.12 W, HAarAa S ELe TBARKAE, S4B —2Wsl 1 JRERWER)
EER IR Ul SR WAVGER “EN” BRI
BR ST A ]
(34.71%) B 1H #F YOY 3 1.85%, WHEARFFEIM: TrRIMAT 2017 4 L4500
R HE (70) 5.19 B 362212, YOY 1 1.25%, SEBR$F] 1537 12, YOY 44 1.85%, %R 2Q
e A=A o R 772 4L, YOY 3 2.33%, 20 R FIRE th AR FR AR G, 4 78844
R (%) 3.5 19.8 36.8 WA BT T
plin: s B ARRRARBEERESEFEF: W HRE, 3R SR
T H iy 1 WAL WP AP K, YOY 38 7.10% — R TA SR Eigk, HASR
2017-05-03 4.61 TN 7= YOY 4 8.3% CHFRBYEK YOY 34 9.3%) , AHE ST, KIHZ & A
e 5 A mﬁ%ﬁi@,ﬁ%ﬁ%s%,ﬁ&$%ﬁ%ﬁﬁﬁﬁﬁﬁ,ﬁ?&ﬂﬁ
FLE 69 295 HAAEEK YOY 38 15.93% (%i’ﬂﬁ%% 0.66%) , 4‘N§ﬁﬁﬁ%’x YQY b §.58%
gy o 1 CPEIRFEE 0.30%) , e B I U < K I [ S K ete
Tt 9 515 20 B TF 8BP, HARIFILLAKIH % SBP, H BT BEIE B 4K IH Ab T AR RS
WIS S 70E A IR BUNWXIE; JERWIATT I, N, T2 5% RS ON YOY BE 6.17%,
His 0.7% F13 767 12
—IEN 94 . 5%
B ARSENE, BEFEH—PEF: 20 KARE1.57% L 2BP,
B AT A R B HRTSGEE, AFINK TIR& T, TR 78 SRR T 5 AN E 7 /A 146%,
o —THRE  — FT BATIABEE TATEAGE 1T R 0, Fi4E R A 2R 2

150% LA LK .

B EAHI: AED9E AN BRI RDARAT, AR SE RREED) A —E
o GUmAE LR (81%) » X[l BT I MR FEAR, 7 JAT
B T UK St S Rl S ATAT K F 5T, AR BRAS 1 47 f5 i e B 47 1L 35
M EATHES . B 2017, 2018 4 /] SKBLFALE 72 538 2.05%.
2.31%, 233179 2840 14+ 290512, EHT A B XFRL 2017+ 2018 FEB)A
PE N 7.51 f%. 7.34 1%, PBJ91.01 fir. 0.92 ff5, A, 72405 5%
A, BAWEI ), T “ENT KRR E
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FEEHIE12A31H 2014 2015 2016 2017F 2018F
46iF] (Net profit) RMB H JiJG 275,811 277,131 278,249 283,950 290,515
[i) b A s % 5.01% 0.48% 0.40% 2.05% 2.31%
fE A (EPS) RMB JG 0.78 0.77 0.77 0.79 0.80
[) L 48 % 4.39% -1.31% 0.00% 2.05% 2.31%
M #&# (P/E) X 7.56 7.66 7.66 7.51 7.34
JBEF1 (DPS) RMB 7T 0.2554 0.2333 0.2340 0.2400 0.2450
BEEZE (Yield) % 5.93% 5.41% 5.43% 5.57% 5.68%

TR EH (Expected Returns ER)A#HE, UiHAUnF:

7K Strong Buy (ER = 30%)s A Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); #JIZH Strong Sell (ER = -30%)
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H it 2014 2015 2016 2017F 2018F
EI 658,892 697,647 675,891 707,194 722,609
R RN 493,522 507,867 471,846 514,454 546,812
P83 LA &I 132,497 143,391 144,973 142,181 143,796
E S 299,280 338,112 315,576 347,220 356,879
=L 359,612 359,535 360,315 359,973 365,730
P & w1 R S 416,341 446,528 448,209 514,784 547,737
PP A% S 56,729 86,993 87,894 154,811 182,007
FE B0 361,612 363,235 363,279 362,779 368,786
15 275,811 277,131 278,249 283,950 290,515
M AHEEAfIR
H it 2014 2015 2016 2017F 2018F
4 B AL TRAT 3K I 3,523,622 3,059,633 3,350,788 2,909,558 3,186,432
A2 TR b 2K 5 304,273 211,559 270,058 187,770 130,555
B e 346,828 343,272 474,475 469,610 649,101
FFA B 2,566,390 2,870,353 2,973,042 3,325,169 3,444,129
Al SR 1,188,288 1,444,195 1,742,287 2,117,502 2,554,569
K 10,768,750 11,652,812 12,767,334 13,815,470 15,136,837
fi] 72 P 196,238 221,502 220,651 249,058 248,101
HeHr 263,193 347,004 368,232 485,492 515,192
R 20,609,953 22,209,780 24,137,265 26,010,896 28,268,263
VAT TR T 1,106,776 1,788,267 1,516,692 2,450,586 2,078,428
B AT 15,556,601 16,281,939 17,825,302 18,656,420 20,424,860
Ve 19,072,649 20,409,261 22,156,102 23,829,203 25,867,682
A (BT 353,495 356,409 356,407 356,407 356,407
JBE AR B R R 1,537,304 1,800,519 1,981,163 2,181,693 2,400,580
ST RN T 8B T 20,609,953 22,209,780 24,137,265 26,010,896 28,268,263
W=. &HIEREX
H G 2014 2015 2016 2017F 2018F
ZETEI NSRBI 201,457 1,131,764 239,221 524,147 631,711
B TEBN A B & TR A -146,741 -666,961 -468,932 427,545 -521,146
ERTEIN NSRBI -26,344 -36,732 -50,786 -37,954 -41,824
PG B & SN i 8 R 36,862 447,034 -251,930 77,322 90,809
1

SRS RS IER (FWFIRATIRE, WRIER(EE)TRA T NEHN B BHER S (BT R AT RMEMBA RS AR AMAES 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 .
TR Bt 2 R R SERARAR AT ORE, BRARREBUE HAEMHEARE, T B S0 iR & 2 A i K et AR M SHER N BAER (BB HRAF, RRSAFAR
HECE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR LR A7 3 - BESESF (B F IR AR REM 2 — M EFRARREE R A3 A
REFRBEZEMRRAEMFE. LHREAFZHRAENTRERSEZAEFNENNZE. FREHER)ERAARHEMZ —AEFRHARLR R REx 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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