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H R (RMB/ HK$) 36.0/41.0  FEMRETE: EARAHEESMRNENTERITILE
AT KRR SR SR
Pk AT BT 2018 FEW 2486 12, YOY ¥ 12.5%, SLIIFH] 806 14, YOY 1
A BT C019/3/25) AT s, 52 MR R — B ORI, O R 3)
LAEFE%(2019/3/25) 3043.03 . e . . S
W 12 A B I 3 7000y 0y FERBUCHE, EEZEMEOR FRESEOM KRG, Yo" R, 3
BRATEE(EH) 25219.85 WA RFELARREMAE LTI XNUE” o AR EZERITIRYE, HITH
ATRL(ETA) 20628.94  FFAL S O, B SREHOTITIR A, BB SRR
ATHE(Z7E) 0430 0% e BAVELF A A TS AR SRIL, HRTHEGAIN B3, 405 <N
EERA P, E@ﬁ%*@ﬁ)‘(% FRRS LS IR it *

(fR ) AR BUZIK.

o ’Aﬂ(ligfﬂzf)ﬂ; B SRR 806 12, YOY 38 14.8%: fAFIHUT 2018 4FE Uk 2486 12, YO 4
@1? (70) . ST == ¥y ER 42 .
Wb T | ss 12.5%, SZILEF] 806 474/, YOY 38 14.8%, 52 miiEs b g —2.

—AH SAR 2018 #FEAEvF] ROE %453 16.6% YOY ZEAFFF, I T Rk,

A EER (%) 4283602 g msmg BRSOV K YOY 1 16.0%, 3k
R K72 19 EOH VR KIBRER K | 53— 7 T T4 BN
I T - SEHL 3. O%HIRE R K o FILE SN T, YOY 1 10. 7%, 13 AR B M
2019-1-24 27.16 KN R N B ES eIt m S . (CERE&EPZ YOY 18 4.7%, #E%E
PR YOY FF 14BP & 2.57%)

FAVSRET PN 64.56 M ARIEZEESEI CWE” . ERRITESEET R ENEEBE 2018 EARE
AR 35.5% RN AR T . LR REORE , 402018 73 1.36%, CHAEW T
BIARE 2 5O A IR 0.25pct; AN BRI REKE , 402018 #15 5334Z JBEATRD 38 12,
£h 40 1 402018 AR E H RS 358%, B R IO A5, B4
— RN 47.5% RIIE B S REE  FH5F A& RFEA — & 1 WIER .

R A X A 2 7 3 B FHELF SRS, BAGRARNE: 2018 FFEIA L L YOY $2Th
S —— 1.6pct & 50.6% ZHERLHTFIE S YOY #2571 5.9pct & 59.3%. HAMK

TR R, AR &0 G G AR @R, BT 6 50 b g7t
Lofil: 547K/ AT 3K YOY 3271 2. 6pct &8 35, 5% (BB B 583K YOY
PEFF1.0pct 2 51.1%), HH FETEHIAZ S L YOY 327+ 0. 2pct % 24.1%,
FEEHZR G YOY 3271 2.4pct & 11.4%. TEMKERAEHE 7 A
PSRN, AL YOY #2871 0.9pct & 31.2%-

B BRI S BR R AR 201942020 FESZHEF] 908 14,1062 12,
Xt PES.7X+ 7.4X, PB1.37X~ 1.20X, fhfH&HE, AF FEN S KB
- NS N, B R LS AW s S I IR .

B REHRR: ERETEBU N T

FEEHIE12A31H 2016 2017 2018 2019E 2020E
46 (Net profit) RMB & FiJt 62,081 70,150 80,560 90,789 106,233
[i) b A s % 7.6% 13.0% 14.8% 12.7% 17.0%
B A (EPS) RMB 7T 2.46 2.78 3.19 3.60 4.21
AR &2 (P/E) X 12.7 11.2 9.8 8.7 7.4
Tl B = (EVPS) RMB Jt 15.95 17.69 20.07 22.73 25.99
AEHiEE (P/B) X 1.95 1.76 1.55 1.37 1.20
J&F (DPS) RMB JC 0.74 0.84 0.94 0.95 0.97
BEEZE (Yield) % 3.94% 2.77% 3.02% 3.05% 3.11%
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TR EN (Expected Return: ER)AHE, VEHUIF:
5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
F% Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); /7S Strong Sell (ER = -30%)
Mt—: AFfER
(NRTEAT) 2016 2017 2018 2019E 2020E
ERIACON 209,025 220,897 248,555 282,642 312,956
EZIISUL N 134,595 144,852 160,384 176,867 195,945
W F 83 K& 60,865 64,018 66,480 75,603 86,943
Bl 131,307 130,357 141,947 167,779 176,557
45 Je i B B 58,538 66,772 77,112 85,582 94,457
LR R 66,159 59,926 8 77,453 77,041
BV R 77,718 90,540 106,608 114,863 136,399
e INE 62,081 70,150 80,560 90,789 106,233
= AFFEP AR
(NRTBE ) 2016 2017 2018 2019E 2020E
RIBGER S 3K 3,151,649 3,414,612 3,749,949 4,139,242 4,568,949
ESF BT 1,394,950 1,513,560 1,341,097 1,443,415 1,553,056
P& B AT TR IAT 3 T 597,529 616,419 493,382 541,025 593,294
TETR DR 103,013 76,918 100,160 109,832 120,443
[EV AR H 75 4 200,251 154,628 313,411 343,675 376,878
SENIR S & 278,699 252,550 199,386 218,639 239,763
A B R 5,726,091 6,028,687 6,197,385 6,795,829 7,452,382
et 5,942,311 6,297,638 6,745,729 7,397,123 8,111,768
BT 3,802,049 4,064,345 4,427,566 4,755,062 5,106,781
IF] R JARAT 5 5K 330,108 414,838 405,314 438,869 479,201
ENIZEii 555,607 439,118 470,826 509,804 556,656
ENIZIN 248,876 272,734 203,950 220,834 241,129
RiAS 557 275,082 296,477 424,926 499,154 630,305
S [l e = 162,942 125,620 78,141 84,610 92,386
B fait 5,374,664 5,613,132 6,010,723 6,508,334 7,106,459
i it 5,538,949 5,814,246 6,202,124 6,786,036 7,417,997
A 25,220 25,220 25,220 25,220 25,220
B AL St 403,362 483,392 543,605 611,087 693,771
Bt F T A A ST 5,942,311 6,297,638 6,745,729 7,397,123 8,111,768
M= &HIEHESR
(NRTHE ) 2016 2017 2018 2019E 2020E
GBI B A L B -120,615 -5,660 -35,721 -53,999 -31,793
T&m/ﬁzﬂﬁiaﬁfm/ﬁo@@%} 13,720 -84,471 19,718 -17,011 -27,255

BRI A P& T B -3,996 22,663 94,333 37,667 51,554

45 B I 4 S A 4 1 -103,731 71,687 83,258 -30,720 -6,383

ARG RIS (FRFIRATIRE, WAL (EE)TRA T KB B BHERS S (BB F R AT RENBE RS AR AMAZ TR . oS A REHRESRR
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 .
TRt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHEARE, T B S0 bR & 2 A K et SR M SHER N . BAER (BB HRAF, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 P SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEIESF (BT R A A REMZ — M EFRARRRE R A3 A
REFEBZEMRRAEMFE. MHREAFZHHAERTRERSAEZAEFNENNZE. FREHES)ERAARHEMZ —MEFRHARLR R RE 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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