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Buy EA

AZH EFFA (RMB/HKS) 90.0/105.0 ITHERTN, WEREER
AREERR Gk 5R
7k AR T2 A5y 2018 4F 1 SEBLERICN 1152 1278, YOY 389 21.47%, TH%:
A B (2018/2/13) OT-02 W (HMKaE MK o ARF RSB IR, S5 R 5 4
@fﬁf?gﬁél” o e KL% 5770 2017 45 | HSSHIRIIN 274 147G, YOV 15.65%
gt lso0 0 IRIVZSCHBARIK, MR350 T MBI AR 2018 4, WX
N sy 053266 WRIUMTER ST ATIN AT SERON . S AR SR R 24
A T (5 Tog0.05  EEMIEN, HRELEAERGEZONHAA, B, AR KRR
EERA Fposs PUKBERIE TR, B, 4655 <N B R
(FEOBFME w4y ERFIICERT, | AERAAMFER: T25K 2018 4 1 H
) W”éf@ IR 1152 1258, YOY 1 21,476, M I35 MOAEIHN (S
Wi s SCH KD - RIS R KN,
CAH SAE —s fE 134 SOCRIE TS SR, RS SR HT R IE, WEIRLE 1094547, A
BB (%) -13.9  -9.8  85.7 IR IAME A3 T, XS AR RANKOIN R ASL, gk A2 B A
X, PR T, KRAKRR 25, #uk 302017, “FZHK
Pl 3 e A RIS H AN Ik 55 7 BB AR 2R 1K) 06.04%, METETTER 7T, REENE
HFHB R H U PPA% TETTHR 85. SORFIANKE B ea R 2, MREANFEESHERNNE S, HILS%
2017-12-28 70.35 SN PHE R S ORESE =, DA RN S A E P K FT R Iy et 52
i TN K= RE CEAFE FYP) PG (Buk 302017, RIEEANEE YOY
FEan e 1807 9%, Tt RS AE FYPYOY 1 9.9%), % Wil 55t YOY 4 35. 5%
g@ 67.03% $r G N S OB R PR K
" oW PR R 15 SRS T 2017 4 | SR
N 274 427G, YOY 34 15.65% MKIHZSEIERPIEK, BiFAFETE
HLFB B S UE A BB SEG T AT AL IR I o RSAEE I T, i A DR EE S AR E— B
R4 7.0% PRFFAE 0SB/ ta, 2T ZE R 9 2 T A O b i 0N
R M w AR, AERAMEERS . PR EE . AL (EAK
B FARE A T 3 WA, FESGRAMNE T MOAREENA) « KRERSEREARNHER . 5~
N, BT, SRTHEE AR, WA . IR RO, T
GEIL AT SHACEL ARG . ST 159, AERHETRIE. WS, FHE 4
1o0% ERGI, SCOPREE 5; EERUE E R, PR IENLA S S &
. RGBT, 30 e X 5 S U] A G R PR B R, S L T R s
oot HaE, WORYaR R - BRI, A 203 B 7] B AR BRI 18 8 A
o SFR BN S AR, AR E R
% B BRI SEER: 2018 4, 1E 134 SOCREE T, WIHRH R
o FEITA BN AR, ANish A B ih 58 A A0 1) v ] ~F 22 07 2% 9 k) TC 5 2
o FIOE T IXZ0E, HECRE, WEBEXR T MRS WA AT B 52
i, “FRAENIROREE AL G KRG A R, ZRemih, Hia@Eaes
HIRMSHE Z WA, sREEEMN R A RS, HAh, ARREEE
N KR FFENE, ARG E RN, BATTEAF 2017, 2018 4F
SAENVERAY IR 7504 996 12, YOY 4K 20.87% 32.03%/E 4, 4| HAT
AR XT R 2017 2018 5F PEV £949 1.54X 1.28X, {H{EH&H, 4ERF “EN”
SHEP GG 0N e
............................ L
FEEHIE12 A3 H 2014 2015 2016 20178 2018E
4] (Net profit) RMB E Ji Tt 39,279 54,203 62,394 75,417 99,574
e Lk % 39.51% 37.99% 15.11% 20.87% 32.03%
HIREA (EPS) RVB G 2.50 3.45 3.50 4.23 5.59
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EilZ 5 % -29.71% 37.9%% 1.45% 20.87% 32.03%
& # (P/E) X 26.8 19.4 19.1 15.8 12.0
J&EF) (DPS) I 0.75 0.53 0.75 1.10 1.15
BEEZE (Yield) % 1.12% 0.79% 1.12% 1.64% 1.72%
AR (Expected Return; ER)A#E, VLEAUNR:
5 f3E N Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
di1E Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5#:J15ZH Strong Sell (ER = -30%)
ft—: SHmEmE

[EPAP 2014 2015 2016 2017E 2018E
EI 462,882 619,990 712,453 866,662 1,061,987

[ 288,779 349,846 441,620 570,871 731,837
RN T CON 326,423 386,012 469,555 610,635 763,294
PR B SR 4% 4 12,984 10,958 10,108 20,392 16,191
AL 78,735 137,844 109,678 135,798 157,657
B 400,537 527,033 606,941 738,579 897,900
BIRE 10,188 16,578 16,050 21,941 26,536

WA 3 102,659 118,125 140,236 161,507 227,205
PRI ST 4 108,419 140,108 149,613 218,145 254,541

PRI T4 8% K 4 34,937 50,633 78,742 111,090 134,371

B A 62,341 92,947 93,368 119,760 164,087
FE A0 62,353 93,413 94,411 119,829 164,256
R 39,279 54,203 62,394 75,417 99,574
M AHBEE AR

H it 2014 2015 2016 2017E 2018E
TR 442,707 475,057 569,683 598,167 628,076

SE WK 209,097 166,811 189,950 218,443 251,209

A2 G M il 51,215 73,402 153,963 169,359 186,295

AJ At S SRl 351,435 516,364 537,241 580,220 626,638
iy & 3 783,497 916,669 1,009,714 1,110,685 1,221,754
HAE =51 2,167,960 2,616,856 3,116,352 3,457,719 3,834,081
BrEA T 4,005,911 4,765,159 5,576,903 6,134,593 6,748,053

S H (B 4 il g 77 K 99,672 119,236 89,166 98,083 107,891

1R it 4 BB 353,148 410,365 472,557 519,813 571,794
TR & RS 4 844,748 998,296 1,000,389 1,150,447 1,323,014
HA st 2,354,527 2,823,691 3,528,330 3,794,957 4,140,585
UikGig=nan 3,652,095 4,351,588 5,090,442 5,563,300 6,143,285
Jie A 8,892 18,280 18,280 18,280 18,280
JBEZR AL 28 R 289,564 334,248 383,449 452,829 468,535

U RN BT A e e 11 4,005,911 4,765,159 5,576,903 6,134,593 6,748,053
= &HISRER
H G 2014 2015 2016 2017E 2018E
BRI R 170,260 135,618 227,821 177,900 180,446

PRSI TR B -236,889 -273,732 -330,616 -280,412 -294,920
e N S iE DAy Lt h s R 85,368 204,976 133,004 141,116 159,699
L4 & SN i 8 R 19,083 69,365 34,227 38,603 45,225

BeARE RIS (B R IRATRE, RIS (FB)FIRAF MR ERHESE S (FE) ARAFRANBRERS AR AAB TR LHaREAREHRES
REREIRIRE L AR EEA A MBS, BRiEsR (B FRATEER MRS R RE LB, (EilE 2 FREEBCI RS . MR () ER
AT AN Bt R R e B ARE, BRI AT EARIE, WA Mo &5 2 i R B A A HER LS. HRIER(ER)ARAR, EES
AT RFIRE A 7 SRR A T Uk 4R 5 i 5 BRI B4R 5 2 SR B SUIR IR/ AR TAT 30 . B iES (B8 ) A BRAF RIMEM 2 — A EHH SRR R R &xt
B AR S ERBZEMRRAEMIE. MARENEZRHINELTRERLESTEMELREE. REESF(BEFRAT RIMEMZ —NEFRIARRE
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RS AR EARBRZIE 0B AR, REXA, WHHBRRAH SRR E AR ZIESS. RIS (B H RAT XHN AT RHBRE AT L,
A, BRAMAZS OLREaREARRZIE Q. AR  ARERMREER A S RS AR EZIESR.
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