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FEEEIE 12 B 31 H 2016 2017 2018E 2019E 2020E
4if] (Net profit) RMB &5 /5 7C 53,850 57,200 60,620 65,631 71,726
[E bbb R % 7.3% 6.2% 6.0% 8.3% 9.3%
RS (EPS) RMB 7T 2.77 2.74 2.90 3.14 3.44
HiZR (P/E) X 6.8 6.9 6.5 6.0 5.5

R4 (BVPS) RMB 7T 17.02 18.82 21.18 23.58 26.26
743% (P/B) X 1.11 1.01 0.89 0.80 0.72
HYF] (DPS) RMB 7T 0.61 0.65 0.69 0.70 0.71

BEEZ (Yield) % 3.95% 4.03% 3.65% 3.70% 3.75%
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FHEA+REN (Expected Return 5 ER) A4 » BHLI R ¢

58 JJSC A Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)
g Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%) » 58752, Strong Sell (ER = -30%)
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EYps 2016 2017 2018E 2019E 2020E
BN A F 157,060 139,975 158,287 183,539 200,395
FILEAUA 112,319 88,451 95,657 102,251 115,615
T80 AR AU 36,552 38,739 42,978 49,452 54,614
Bl H 93,678 75,162 90,373 109,285 116,456
55 K E TR 36,401 38,130 42,064 43,531 47,721
BB R 51,276 35,507 46,404 63,576 66,487
BN A 63,382 64,813 67,914 74,254 83,940
AR 53,850 57,200 60,620 65,631 71,726
R e o VA e
57T 2016 2017 2018E 2019E 2020E
I GTEK R 2,007,366 2,348,831 2,838,445 3,324,755 3,775,900
BT FT 2,937,479 2,755,086 2,429,394 2,242,493 2,499,243
e BAF T IR TR I 457,654 466,403 475,781 429,942 484,610
TERENL AT S B LA 56,206 77,559 53,303 75,718 85,345
Pri vt 16,851 31,178 98,349 145,527 164,031
LR E SR 27,937 93,119 77,083 78,451 88,426
R EAT 5,503,493 5,772,176 5,972,355 6,296,885 7,097,556
BT 6,085,895 6,416,842 6,711,657 7,000,153 7,890,247
WU K 2,694,751 3,086,893 3,303,512 3,771,864 4,221,487
[5] TP LARTT{E R 198,000 245,000 268,500 193,229 216,263
BN AN & B ARG 1,721,008 1,446,059 1,344,883 1,199,998 1,343,043
N 130,004 187,929 220,831 217,953 243,934
INEpRiiEs 713,966 662,958 717,854 1,019,094 1,140,574
LA T 167,477 229,794 230,569 146,237 163,669
TR 5,625,206 5,858,633 6,086,149 6,548,376 7,328,970
TSIt 5,731,485 5,994,090 6,239,073 6,477,119 7,310,831
%N 19,052 20,774 20,774 20,774 20,774
FIE B A g S 354,410 422,752 472,584 523,034 579,416
TSP ENGS ST 6,085,895 6,416,842 6,711,657 7,000,153 7,890,247
M= &R RER
57T 2016 2017 2018E 2019E 2020E
GETESF AN SR AT 203,017 -162,642 -356,099 -105,241 -207,994
HVOEEIT= B &R B A -366,131 268,261 422,390 108,173 266,275
BRI NI A A 282,268 -67,067 10,436 75,212 6,194
It B Bl SN 4 ot 120,711 37,258 78,856 78,942 65,019
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