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Buy/EA

RWELH=FEXMNE TR, NEESARIGE
ZRE5REW:

ANl AHRAT 16 Q1-3 #Hdy, & BB 169.65 1275(Y0Y-8.52%) »

SEPLARNE 21,41 127G(YOY+1.56%), ARTUH. BIFEE, 2w 30 LIk
A 60.44 127G(YOY-33.69%), SEIEFIE 6.91 1276(Y0Y-19.93%) - NGt
KT EREEERTAERNTTIE QR T ER, =FFAF%H 7. 8 H
T NEARBI R, AT EA T . BEE RS, MENEEAARL
RBE=FE A REEK, ARG HAEFSHE T 8K 0-50%.

Tk A 16-17 453 A SEILEHIE 35.19 1478 (Y0Y+23.52%) ~ 37.58 147

(YOY+6.76%), EPS1.29. 1.37 JC, 400 A AN KT 16-17 %8145 PE N 12X
11X, 4EFF “EN” &, HEsM 19.00 J76(2017 SE5h7 PE14X)s H AR Xt
N 16-17 #8045 PETX 7X, [EREG T “EN” @i, HAsM 12.00HKS.
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EFFIM K 2. 6PCT » B FIFERIET < /2 F] 1601 -3 Zr& B A 30. 6% » [
EERE K 2. 6pct » EFEZ 28 HE NS RNNz 3 A 2 B E T+ LL
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FEFAT SRR RS - RAGHEEFRE © ZaEN =FEHnE
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HEER TR AT ETIHEL A FEEET SNSRI GHE KA RGE ST
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BFFRM] : 7oA 16-17 45 BISLBUEFE 35.2 {270 (YOY+23. 52%)
37.58 {Z7T.(YOY+6.76%) » EPS1.29 ~ 1.37 7T » Y5 A BEMNIRL 16-17 4
BIAS PE 9 12X ~ 11X > 2R “SEA™ W Bt 19.00 JT(2017 F504&
PE14X) 5 H BEREH/IRE 16-17 FE5075 PETX ~ 7X 0 [EIREEE T “SEA 2
HAR{r 12.00HK$
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R 12 A 31 A 2013 2014 2015F 2016F 2017F
ZiF (Net profit) RMB & /37T 427.65 1829.68 2849.5 3520 3758
[F) Lt 38 9k % 179.42% 327.85% 55.74% 23.52% 6.76%
HER A (EPS) RMB 7 0.156 0.669 1.041 1.286 1.373
[F5) L 3 gk % 179.42% 327.85% 55.74% 23.52% 6.76%
A BT A #(P/B) X 99.42 23.24 14.92 12.08 11.32
J&eA (DPS) RMB 7T 0.079 0.394 0.480 0.643 0.687
R (Yield) % 0.51% 2.54% 3.09% 4.14% 4.42%

=TRHAHR N (Expected Returns ER)JyitE, UhEHLM0T:

5 f7E N Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
FE Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); 5:7J5EH Strong Sell (ER = -30%)
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H G 2013 2014 2015F 2016F 2017F
RPN 12,308 17,660 30,062 33,616 36,215
2B A 9,702 12,896 22,093 23,988 25,873
ERl& s 85 87 166 168 181
B 1,135 1,371 2,757 3,025 3,259
EHRH 839 1,191 1,636 1,849 1,992
%% %% F 321 522 491 1,008 1,086
PR R 134 123 208 20 20
Bt Y ot 379 560 362 350 350
BV A 476 2,052 3,051 3,907 4,152
ERIZON 55 122 243 200 220
Bl AN 25 0 47 30 20
FliE B 506 2,174 3,247 4,077 4,352
FrAR R 72 255 371 448 479
DU AR B 6 24 26 109 116
VA& FBEA F T & 1R 428 1,830 2,849 3,520 3,758
M= AHBEE AR

H G 2013 2014 2015F 2016F 2017F
R4 4,455 10,108 6,306 6,622 6,953
IS 10,321 11,996 14,937 16,281 17,747
i1 3,002 3,650 3,037 3,645 4,191
WA T e AT 19,293 28,095 25,287 27,561 29,994
K T A0 857 917 1,047 1,100 1,155
[i] 58 B A i 3,217 8,165 9,539 9,730 9,925
e TF2 7,132 2,317 7,476 7,924 8,400
TP 3,870 6,283 9,223 14,143 17,031
PPt 34,370 45,771 52,572 60,458 66,504
ma AT 11,538 22,320 20,959 24,731 27,205
KA AT 9,039 8,231 14,223 16,214 17,836
it 20,577 30,550 35,182 40,946 45,040
D EB AR A 425 459 629 650 710
B AR A 13,368 14,768 16,761 18,863 20,754
TN A 3 A it 34,370 45,777 52,572 60,458 66,504
W=. &HIERESE

H G 2013 2014 2015F 2016F 2017F
ZEIGEE LSRRI 1,930 2,829 4,776 2,150 1,653
BRIEsh P A B B -6,077 -1,675 7,245 -3,000 -3,500
BRIEEN A IR B 1,839 4,135 -970 5,465 2,178
4 B I 4 SN 35 S Dt -2,308 5,290 -3,439 315 331
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