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B AFENMESE: AR KA SR, 2016 5 SRS IUE IR 6702 12,

[ ELIE K 9. 63%; SR 247. 712, [ 30. 05% (FIIEJ5 15 )i
203. 4 17T, YOY+7.6%), FEARSFEH N 0.79 76, FFETM. 7FE
KE, AT 2016Q3 SLIENLIN 2005 125, YOY+1. 47%, SZHLEFiE
86. 7 1275, YOY+63. 2%.
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WEZRBT (1D 5 =R, 2 kEHhre iy m SO E xS %
BRI, AnEE. GRS A g S e, FEa g R
WK, (2 AFFETA R ERANR A R A w0 s S Rl
AT, F T S 28 5 G B R st 2= 7 R B IR 8 65. 7 4276 (3)
NTERT =2 =T R 0. 08 ANEH 480, 3K 2. 85%. &2 “EMUIE” Bl
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BEMEMP: Q3 MBS FBAR AL Q2 HHTINR, 1-9 AR
TF 12831 1276, YOY+34. 3%, (Q3 HZ=4[R%N 3888 1471, YOY+55. 5%)
b B L S5 A B 9176 1470, YOY+14. 6% (Q3 FAZEL A% 2502 1247t

YOY+30. 7%) , FE@k 5% 3596 12, YOY+141.2% (Q3 FAZEA[E% 1367 12
JG, YOY+138.7%) , W it#hglkss 59 1470, YOY+3% (Q3 HLZE4 (R4 20
{76, YOY+53.8%) o pthp=& 24840 1514 14, YOY+49. 7%, HEHEME =
FAEFHNIE 45%. LT i RS, ARNESNTE R T
KSR, T =FERIMEA R 921 1478, YOY+35. 2%.
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AN EVEEARN S KA PR . A 2016 2. 2017 43 ) SEEL I
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FEEHIL 12 H31H 2013 2014 2015 2016E 2017E
4fiF] (Net profit) RMB H/iTt 20399 22570 26062 30799 33014
YOY 3y % 29.64% 10.65% 15.47% 18.18% 7.19%
R E AR (EPS) RMB Jt 0.68 0.75 0.84 1.02 1.10
YOY sk % 30.77% 10.29% 12.00% 21.61% 7.19%
A BT &R (P/E) X 8 8 7 7.1 6.6
J&F] (DPS) RMB 7t 0.14 0.17 0.20 0.23 0.25
R (Yield) % 2.53% 3.01% 3.54% 3.25% 3.48%

AR BN (Expected Returns ER)N#HE, TLBHLI T :

PJIFEN Strong Buy(BER=30%): £ A Buy(30%>ER = 10%)
P Neutral(10%>ER >-10%)
FzH Sell(-30% <ER=-10%); 5 /132t StrongSell(ER =-30%)
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ANRMHEAT 2,013 2,014 2,015 2,016 2,017
Rl 681,048 800,029 880,577 1,022,574 1,180,805
2B A 600,220 699,364 771,039 899,589 1,040,873
FEEN A 56,089 69,773 71,577 85,865 97,423
e 1,662 2,099 2,370 2,659 3,070
R 14,549 15,606 17,186 19,940 22,671
%5 %% F 5,407 7,429 8,426 9,203 10,037
BV A 38,210 42214 47,085 57,163 60,644
AN 875 1,272 865 870 900
AR 38,799 43,336 47,697 57,863 61,344
Fr{3HL 9,465 10,159 11,754 14,177 14,845
DB AR B 8,935 10,607 9,881 12,838 13,485
15 20,399 22,570 26,062 30,799 33,014

B SHBT AR

ANRTHE T 2,013 2,014 2,015 2,016 2,017
M4 123,401 154,069 216,410 235,192 259,777
A REE 322,382 348,273 387,589 541,964 614,019
YLK 2K 1% 45 99,280 123,785 122,288 184,063 200,737
W= A1 616,537 708,004 832,467 963,060 1,076,540
KR T 5 A0 21,354 23,311 26,326 23,000 23,000
[il 58 B A i 20,572 22,884 24,443 22,934 23,560
TG KA = A1t 9,042 9,239 8,913 9,000 9,000
HE A 783,821 909,734 1,074,905 1,172,844 1,290,330
W AT 466,933 538,771 610,251 718,988 818,317
KA A T 152,325 175,225 225,871 157,800 168,300
et 619,258 713,996 836,122 952,216 1,044,280
D E AR A 46,527 57,804 70,805 65,086 71,354
IR AT 164,564 196,913 238,783 220,629 246,050
USRI R3S T 783,821 910,909 1,074,905 1,172,844 1,290,330
W=: &HIERER

H G 2,013 2,014 2,015 2,016 2,017
B A B A I 1 2,619 24,906 54,604 4,150 4,730
B TE BN A B 4 TR R A -8,370 -15,467 -17,994 -11,350 -12,140
ERTEIN NSRBI 11,074 18,195 26,950 97,274 31,995
PG & N 8 N 4,898 28,181 64,025 90,074 24,585

et MEAESR (R FIRARRE, BRIERCEE)F RA W NEHM G BHENS (FE) R RAARANRBEMRS AR MBS TR, HHHEFREHRES
REEVRIR G 2 SRR WA DR . BFRIES (B8 FRAF AR NS ARG SR, HbRE 2 BRSO, BEiES () AR
AT AR PR E 2 R R R B EMRE, RARRELEMBERIE, ARSI RS 2R R BB SR IER %S, BRIER(FB)ARAR, BES
AT RABE AT BRYFE R TG4 55 B SR SRR LA 10 5 2 BERI BT SRR (N7 3. BERRESR (BB AT RAEMZ — I EFIIARRE R L

B AR R B M RRAMEMTE. WHIRE AR ZBFENE R RERSAE BT FIEMARE. BRIES (FH)FRAR RIHUEM ~EFRIARRR

RERSA AR E WA 2 E @R R LB, MK, W S RS Wi 2 135, BERRIES (B A RAT RAA T RABE AR W REAIE

H, BAMAZROEREAHIRE NHIRZIE 0. ARG ARRMERERRER AR MRS N R K ZAESR .
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