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RA4R1T(600016.SH/1988.HK) Buy EAN (HHe)
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1218, A FRBEAI0.369%. ARRIMFEZ )5, o EZ TR & TR

EA 4. 612%, 12168 [ B BT e B4 7 28 W] A 190, 019%, 2 8 IR 5 %

U A F R EA0.369%, At A FE A S%, fi KA. RAh, izl

RFRKRKI2H WK VI FA L A 7 B A SRIIAR . HI, Son KR

X RAERAT AR AT S & 4T
O R UL AT R TII, TRT A F12016+ 201 7TAE BRI TE 535N S . 97% 4. 49%,

3489 5114276, HETABANSTR2016+ 201 74EPES71M6.89+ 6.601%,

PBZIN1.08+ 1.06f%, HEEXTR2016/20174EPENS. 45+ 5.214%, PBNO.86-

0.841%, MERAR, HERFA/HIY “EN” MEEIFS.

B AR, #HPWEHE: 12 A 15 H, ZERAUEERAERIT H
I 0.14 420, 12 H 16 H, Z#ERAGERARITH R 1.21 128, WH
B SR o5 A TR A 0.369%, N bR EZE. ZiEEPE (s
NN &) ZATFA FIRAEIRAT 4.612% 0.019%IBEHy, 12 R &
IR RAERAT IR & 5%, IXBIEEREZAT, 2 RFRKREATT I 1E
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B AFRWRAMKIRE, BoRRERRE, BIERERSE: M
HRE, AT =L 1164 12, FEHE0.18% FEFRAR K
R, AT =R 70912, R 0.57%, FL3% KA & 1F IR 399
1., TRILEHY 5.25%, HONTTEREOE K R ER R, M2 A A TR
1) {45 B R () — AR B, TR TR, 4 AT = 2R SEEE R 399 12,
FILEHE 2.11%, —ZERRZELIER] 11912, FILHE 2.94%. WA
PR TR E, AF Q3 KA RGTRARE 1.57% L 10BP, #h&7E &
RINLEHE 1.45 DNET M, TG 154.40%, B RUERE T

B BRTRNSEERW: 4FFar @R mm, WikAF 2016+ 2017 FE&F)
BTSN 5.97% 4.49%, 294 489+ 5114276, HET A BB 2016+
2017 4E PE 2N 6.89X+ 6.60X, PB %14 1.08X. 1.06X, H B&XfM PE
N S5.45X. 5.21X, PB N 0.86X. 0.84X, {H{ERUK, 4ERF A/HI “EN”
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FEEHIE12A31H 2013 2014 2015 2016F 2017F
4l (Net profit) RMB & JiJC 42,278 44,546 46,111 48,864 51,055
[i) E A % 12.55% 5.36% 3.51% 5.97% 4.49%
B E R (EPS) RMB JG 1.49 1.30 1.29 1.34 1.40
[i) E A % 12.55% 5.36% 3.51% 5.97% 4.49%
T & Z(P/E) X 6.20 7.08 7.17 6.90 6.60
JBEF1 (DPS) RMB JG 0.26 0.19 0.20 0.25 0.30
BEEZE (Yield) % 2.79% 2.00% 2.16% 2.71% 3.25%

AR (Expected Return; ER)AHE, TLBHAIR:
o JJEN StrongBuy (ER = 30%); #A Buy (30% > ER = 10%)
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i Neutral (10% > ER > -10%)

SEH Sell (-30% <ER = -10%); #JI5EH Strong Sell (ER = -30%)
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(NRTHEIT) 2013 2014 2015 2016F 2017F
BN 115,886 135,469 154,425 159,744 165,982
IS ON 83,033 92,136 94,268 97,245 100,954
i 1. EALON 29,956 38,239 51,205 55,348 57,544
Ek S 59,083 75,990 94,175 96,803 100,814
EL A 56,803 59,479 60,250 62,941 65,168
IR A& AR S8 69,792 80,611 95,051 105,703 110,339
PErE R S 12,989 21,132 34,801 42,762 45,171
Fi) il 50 57,151 59,793 60,774 62,950 65,163
W FTR R 13,869 14,226 13,752 13,203 13,308
R 42,278 44,546 46,111 48,864 51,055
M —: SGHE K

(ANRTHE ) 2013 2014 2015 2016F 2017F
& B AT FIAT IR 433,802 471,632 432,831 428,039 498,931
A7 R ML R T 88,885 75,462 101,428 161,287 166,109
et 22,262 27,213 26,959 42,738 37,493
i B R % 133,124 176,834 278,364 332,961 530,691
A SRl 111,387 159,724 157,000 192,847 231,705
& FPERER 1,539,447 1,774,159 1,997,625 2,157,006 2,216,624
[#] 7 21,478 33,375 37,726 36,725 37,577
HAh T~ 43,556 58,726 81,130 82,180 66,177
Pt 3,226,210 4,015,136 4,520,688 4,820,798 5,250,162
ENZee 544,473 848,671 920,380 1,018,213 1,134,605
B AT 2,146,689 2,433,810 2,732,262 2,836,851 2,934,633
et 3,028,498 3,774,994 4,219,470 4,509,948 4,931,388
P ENEEYS) 28,366 34,153 36,485 36,485 36,485
JB A 2 A 197,712 240,142 301,218 310,850 318,774
SR BT & B e it 3,226,210 4,015,136 4,520,688 4,820,798 5,250,162
M= &HIESHRER

H )it 2013 2014 2015 2016F 2017F
ZE G B AR B A T I A -35,238 229,163 225,121 139,682 197,989
B id 2 AL B I I A -73,721 -284,433 -286,469 214,874 -261,925
BB A I SRR A 7,797 30,526 54,488 30,937 38,650
4 B B4 SN 0I5 B g -101,567 -24,869 5,672 -44,036 -24,859
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