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4lifl] (Net profit) RMB H /57T 22,599 23,189 24,818 27,627 30,442
Eilswips % 3.4% 2.6% 7.0% 11.3% 10.2%
HHeER (EPS) RMB 7T 1.32 1.30 1.39 1.55 1.71
ARG &% (P/E) % 10.7 10.8 10.1 9.1 8.2
R AT (BVPS) RMB 7T 10.61 11.77 12.82 14.23 15.78
ARERTA% (P/B) X 1.33 1.20 1.10 0.99 0.89
REF1] (DPS) RMB 7T 0.16 0.14 0.15 0.17 0.17
BEER (Yield) % 1.70% 1.16% 1.03% 1.21% 1.24%

THHAFREN (Expected Return 5 ER) 4 » SiBHAIE :

R FISE A Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)

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

) Sell (-30% <ER = -10%) 5 3#/J3%H} Strong Sell(ER = -30%)
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57T 2016 2017 2018 2019E 2020E
ENA 107,715 105,786 116,716 135,645 152,626
AFEUA 76,411 74,009 74,745 85,581 95,737
AT RS 27,859 30,674 31,297 38,398 44,517
Bl 77,936 32,638 84,411 86,850 113,051
Al 55 K BT 27,973 31,616 35,391 41,624 45,788
PARREAIEEES 46,518 42,925 47,871 56,775 65,737
EFE 29,779 30,223 32,305 35,911 39,575
AR 22,599 23,189 24,818 27,627 30,442
= : &HHEAfR
"t 2016 2017 2018 2019E 2020E
BRI GTK B HER 1,435,869 1,660,420 1,949,757 2,240,234 2,580,669
IS FT 702,259 767,427 701,549 780,331 792,667
< RAF I T 7 311,258 310,212 278,528 271,486 303,193
TER LIS 166,882 130,208 85,098 76,886 85,866
[EDAFH T 97,450 59,015 72,934 110,231 123,105
SEARE SR 8,876 41,934 36,985 48,758 54,453
ERFFEIT 2,722,594 2,969,216 3,124,851 3,527,927 3,939,953
G T 2,953,434 3,248,474 3,418,592 3,859,558 4,310,315
BT 1,921,835 2,000,420 2,149,142 2,457,304 2,644,191
[ TP AR T{E K 19,137 130,652 149,756 160,772 178,241
ERIRES 392,351 430,904 392,738 343,800 381,158
ERIETYN 52,586 28,024 24,606 24,466 27,124
R i 25 263,464 342,492 381,884 591,204 735,572
S EN I B 18,941 6,359 7,988 36,137 40,063
TRGEUE T 2,668,314 2,938,851 3,106,114 3,613,682 4,006,350
Tt ST 2,751,263 3,026,420 3,178,550 3,595,253 4,019,361
%N 17,170 17,170 17,170 17,170 17,170
FIA B A s S 1T 202,171 222,054 240,042 264,305 290,954
TSP BN ST 2,953,434 3,248,474 3,418,592 3,859,558 4,310,315
M= : &R RER
5T 2016 2017 2018 2019E 2020E
LETEEIF AN SR AR 10,989 118,780 -57,323 -55,038 -77,047
WTOEENT= A B B A -102,343 -36,131 61,382 -25,697 -20,149
BEVUEEIT B &R B A 59,212 61,439 19,021 46,557 42,339
Wt B Bl E N 4 ot -27,927 -96,390 24,777 -33,180 -54,931
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