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FEREEIE 12 H 31 H 2016 2017 2018 2019E 2020E
4if] (Net profit) RMB & /57T 10,365 11,433 9,390 15,080 16,799
[ EL 3 % -47.7% 10.3% -17.9% 60.6% 11.4%
FREEA (EPS) RMB 7T 0.86 0.94 0.77 1.24 1.38
AREHEIZR (P/E) X 25.2 23.1 28.2 17.5 15.8
BRE A BE7 (EVPS) RMB 7T 11.78 12.36 12.66 13.92 14.78
A RT3 (P/B) X 1.84 1.76 1.71 1.56 1.47
R&F] (DPS) RMB 7T 0.35 0.40 0.35 0.44 0.45
EAR (Yield) % 2.17% 2.26% 1.61% 2.03% 2.06%
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THATR A (Expected Return ; BR)AAE » IBHAIT :

58 JJSC A Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)
g Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%) » 58732, Strong Sell (ER = -30%)
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(NRMHEAIT) 2016 2017 2018 2019E 20208
BNl A 38,002 43,292 37,221 57,826 65,244
LN ON 9,495 8,045 7,429 8,377 9,302
AT %5 AU A 5,389 4,406 3,639 4,090 4,566
i =t PN 6,379 5,695 5,834 6,563 7,462
FIEEULA 2,348 2,405 2,422 3,139 6,506
HE R e 8,614 13,317 8,778 25,293 25,738
Bl H 23,800 27,043 25,185 38,962 44282
Ml 55 R AE TR AR 16,972 16,993 15,308 25,231 28,629
BN 14,202 16,248 12,035 18,863 20,962
FrisHit 3,281 4,196 2,589 3,892 4,321
AFE 10,365 11,433 9,390 15,080 16,799
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(ARMHELIT) 2016 2017 2018 2019E 2020E
ISSicdvie i 252,252 251,867 319,724 344,358 365,489
ISREY SN 292,386 316,237 270,329 291,157 309,024
Bt 597,439 625,575 653,133 699,806 749,458
ISSapsNti 371,995 368,242 380,703 416,115 448,209
TApTEIT 451,650 472,432 496,301 516,189 554,237
RZN 12,117 12,117 12,117 12,910 12,910
B ARAN 2 s 145,789 153,143 156,832 183,617 195,221
DU S AR A G B 597,439 625,575 653,133 699,806 749,458
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(ARMHELTT) 2016 2017 2018 2019E 2020E
LENE I AR B S A -49,392 -104,193 57,654 -31,971 -26,172
T BE S AR R IR B A 9,938 28,273 -20,795 5,805 4,428
b= viwniva e s B o= -7,999 37,485 -21,751 2,578 6,104
s S PR ) A AT -46,118 -39,782 16,671 -23,076 -15,396
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