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T G5 SR

;i% k e WRIEHRAT=FM, AF20164E 8 =R E 12210, YOy

45 (2016/10/31) 3104.27  MGFEILE TR FEZVR T 1 SER AT JORiE LS, mMBMTERTIAF AR

WM 12 A H /15 2217/13.25 SR AR IV 5 TR TR K A BT, AR TR, B A

SRATIRE (B TT) 7162.77 %, 4¥r “SEN” 1.

N oo W SRR ATUN. R S, AT 2016 4R SRR

TERR T S % W 122 12, YOY B 38.56%, SEELEFIIE 48 12, YOY % 44.32%, 2 =04
FEERIE A B HRAT 5.94%, BREFM T 10.07 ME G BT

o U AT

S () 1113 m ZEWEBHAR: ERIESN = FHLDUS RN 59 12, YOY

Lot S % 47.73%, BT R R VIR AT IR . a5 R EARUE S (A,

BB (%) 44 118 199 Wt SR AR T, A R4 5 8 T4k, B “fi oy

b A8 B BoRAT BT 5 SR T, FRAE 2013 AR /TR, fir

PRl e AT FERT SRR, SISt bR At . OB

SR 55 68.48% MRS R, N2 AR “ TR SN HEATIIUE 2 1, 2l

EFFHEBEL S5 7.07% s e o

ﬁﬁ%@ﬂ% 8.25% 77 q&)\J:{T’]%ZEjQ*E}L$O

Bttt b 5 13.88% W BTSRRI BRSBTS REIFE . IR A R

bl 5 A 2.32% SF, WSRO 1412, YOV H 53.08%, 30 FER

B E 5 V08 A R H A 3 512, YOY 3§ 91.22%. BATERBIEZRUESH WY 55 R K, Lh

4 2.94% EFFI SR CAGR 1B 3] T 122.63%, FFIW%E CAGR B2 T 61.68%

RN 48.41% T bk, TR R BT AL 55 1 B3 7

T A B 2 N EFRBRSEERIL A SEE R AR 5202 1470, Bk RN

e P 52.41%, FEEAK, RAIFHMEE TR, BN EEH 5

WA, T PYZREE A B ELE 5500 /6Tt e RRBATE I AR
S5SETy AT J), AT 20164 2017 4FF ARG 53 704 - 34 59%-

8. 14%, 1#FIIES 31 70/76 1275 AR EPS 9 0.98 JLH1 1.06 76, A
R LAY FRT % 132 2016+ 2017 4E304S PE 9 21.02 i+ 19.43 £, PB4 1.64
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FEEHIE12 H31 H 2013 2014 2015 2016E 2017E
4] (Net profit) RMB H /7T 2,212 4,486 10,697 6,997 7,567
[F] L 4 vk % 36.90% 102.84% 138.44% -34.59% 8.14%
T E A (EPS) RMB JT 0.39 0.80 1.57 0.98 1.06
[F] L 4 vk % 36.90% 102.84% 96.22% -37.86% 8.14%
T Z(P/E) X 51.98 25.63 13.75 21.02 19.43
JieF] (DPS) RMB Jt 0.15 0.50 0.50 0.55 0.60
JEEZE (Yield) % 0.73% 2.44% 2.44% 2.68% 2.92%

AR (Expected Return; ER)AHE, TLBHAIR:

77N Strong Buy (ER = 30%): KA Buy (30% > ER = 10%)

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

SEH Sell (-30% <ER = -10%); 58 /13EH Strong Sell(ER = -30%)
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H it 2013 2014 2015 2016E 2017E
BN 7,167 12,062 26,262 19,838 21,006
T2 LA & 1IN 4,825 6,477 14,525 11,392 12,110
A S SEAE S 1 RN 3,815 4,996 12,641 4,206 3,276
FREIFIRN 578 1,180 1,551 1,960 2,034
oL REL N 314 197 138 5,160 6,800
FLEIFRN 1,659 2,385 4,081 2,731 2,813
HF U 2,010 1,821 7,893 5,089 6,000
E S 5,379 6,213 11,992 9,151 10,262
& HL PR 3,818 5,288 10,122 8,051 9,128
RPN -24 18 73 173 240
BRI 2,916 5,850 14,270 10,687 11,461
BT3Bl 914 1,375 3,466 2,672 2,864
R 2,212 4,486 10,697 6,997 7,567
M AHBEE AR
5 /it 2013 2014 2015 2016E 2017E
R4 26,395 89,865 135,134 148,647 163,512
i S 8,372 18,217 36,069 39,676 43,643
2V G R 20,291 56,000 131,238 144,362 158,798
AT el 6,233 9,276 38,119 41,931 46,124
K IR BT 3,857 1,874 2,674 2,941 3,235
li] 58 BE =G it 2,299 3,304 3,379 3,717 4,089
TR R HA = A1 30,803 93,690 106,002 116,602 128,263
Pt 98,248 272,226 452,615 497,876 547,664
B SIS K 26,374 70,228 128,367 141,204 155,325
UikGig=nan 61,923 230,282 371,086 408,194 449,014
BEARBL S At 36,325 41,944 81,529 89,682 98,650
Bfst S B ARBLES ST 98,248 272,226 452,615 497,876 547,664
W=. &HIEREE
H it 2013 2014 2015 2016E 2017E
LB I R R -20,841 30,403 14,820 15,561 16,339
YR B AR I 4 R -757 2,325 221,122 -22,178 -23,287
S IE BN A DL SR R 17,080 26,460 53,833 56,525 59,351
4 B 4 SN 5 B g -4,542 59,187 47,950 50,348 52,865

SeprRE M RIER @A RATRS, FMIEREE)ARAR MEBA HFHERS(@E)E BAT RENERR RS AL AMAZ /MR HARESREHRES R
ER 5 2 S FRER ARG WA MM S . BRIESR(EBRRATAAGHUR SIS 2 BRI, FUbREZ HRBAFMIRLT . BRIER(FB)RRAF.
TR Bt o 2 MR i R e BRI ORIE, SRAREBE AR BHEARIE, I AR E 2 ARt R e Bt A EMFMER (% . HBEFEB)RRAT, REMAAR
BB A R SPFE ) TR Sk 45 5 B S P SRR U A 4R o < BRI R SLE AR AR ATAT 3l BESRAESS (B A IR A R RIVEMT 2 — fr EH SRR RA S s
W FRBZAAMBRRAEMHE. RENREAFZBERNBELTRSRAEETENBELNEE. HRIEFEBRRARLUEMZ ~NEERARKIRE R
BRERRIRZIE @FR ALY, RaEA, WHREMAHERN LA RE WERZ IS BBIEFERFRAFARASAARABREAATWRUIL O, BAfh
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