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BRITRHE(E ) 356406.26 ROE15.24%, %54EFE1. 24N H 70 s, EPSEKAR0. 7770/ e S35 @) K AT2016
AEE(E ) 269612.21 FERESE TR WS ERREFIORIREIERF2 347t NRT (EFD
A TH{E (1278) 13049.23 DRSPS, AFMEEARE, HERFFEAN.
FERA hRil 4 R
PR AL A 7 B &SRR YOY 3 0.40% WHEERFETH: TrRMHRAT 2016 FE5FLH
(34.71%) B 675914, YOY F% 3.12%, SEFLIEF] 2791 14, YOY 5 0.40%, FHA 4Q
BREECY 5.29 BRI 55512, YOY BE 0.16%. 247 ROA %43 1.20% % 15 4EF 0.1
e —lfl :’gﬂg ;ﬁs ANE 43, ROE A3 15.24% 0 15 4EE 1,82 NE 44, AL
TmER (o) : : : 15 IS AT, N 25.91%, EPS 348 0.77 7o/ M. W SRILE G AR
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PR ArHRE e B EERVBCAREE, ERRAERI MRS RS, 4R
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BUAGH 2 08 A T I T4 B 30, 2%, Horb T4 B A 4 0 4 7 2 o ) LU BT 15 4R 3T
Hge 0.5% 0.90 MHEZF A 21.40%-
U IN 94.2% o
B REESRRIARTRELARZT: NG RETERE, NHEEAR
T FEI R R A B B2 1.62%, [IHHE 12BP, SevEPEk ELOIEL 15 ERSATRTF, 1M TEK
mer —ens L TRR 15 A4 TE 0. 11 ANTTAEE 4.47%, B4, kB ERIT,

YOY B#% 19.65 NHE 2> R % 136.69%, MKIBALTF 1505 A% T,

B BRI A FENEN KRR, ARZE Ry e —
SEPEH AN T H AT 5 T ke FRGE R A . AT MPA B A R 5
ARSI 5 ). it 20172018 4524w SEILEFIE 7 75039 0. 35%+
0.21%, 733129 2792 12~ 2798 12, HET A BB XN 2017+ 2018 3
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EEHIE 12 H31H 2014 2015 2016 2017F 2018F
4] (Net profit) RMB E /it 275,811 277,131 278,249 279,223 279,809
[) L 48 % 5.01% 0.48% 0.40% 0.35% 0.21%
B E R (EPS) RMB JC 0.78 0.77 0.77 0.78 0.78

[ L 2 vk % 4.39% -1.31% 0.00% 1.30% 0.00%
& (P/E) X 6.27 6.24 6.21 6.19 6.18

JBEFI (DPS) RMB JC 0.2554 0.2333 0.2340 0.2400 0.2500
BEEZ (Yield) % 5.93% 5.41% 5.43% 5.57% 5.80%
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AR EN (Expected Return; ER)AHE, UiBAUTR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®FIEH Strong Sell (ER = -30%)
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Bf—: SR

ER 2014 2015 2016 2017F 2018F
S 658,892 697,647 675,891 665,685 655,633
L 493,522 507,867 471,846 459,767 447,997
T 132,497 143,391 144,973 148,336 151,778
I 299,280 338,112 315,576 311,316 307,113
SR 359,612 359,535 360,315 361,216 362,119
2 B R 2 416,341 446,528 448,209 462,470 478,763
e — 56,729 86,993 87,894 101,254 116,644
I 361,612 363,235 363,279 364,187 365,098
1 275,811 277,131 278,249 279,223 279,809
Bt —. AF TR
F it 2014 2015 2016 2017F 2018F
e T ML 3,523,622 3,059,633 3,350,788 2,909,558 3,186,432
f L 304,273 211,559 270,058 187,770 239,690
T —— 346,828 343,272 474,475 469,610 649,101
kA o 2,566,390 2,870,353 2,973,042 3,325,169 3,444,129
P 1,188,288 1,444,195 1,742,287 2,117,502 2,554,569
e 10,768,750 | 11,652,812 | 12,767,334 13,815,470 | 15,136,837
- 196,238 221,502 220,651 249,058 248,101
T 263,193 347,004 368,232 485,492 515,192
LA T 20,609,953 | 22,209,780 | 24,137,265 | 26,010,896 | 28,268,263
— 1,106,776 1,788,267 1,516,692 2,450,586 2,078,428
e 15,556,601 16,281,939 | 17,825,302 18,656,420 | 20,424,860
WAk (T 19,072,649 | 20,409,261 22,156,102 | 23,708,803 [ 25,738,053
W 25 2 353,495 356,409 356,407 356,407 356,407
e 1,537,304 1,800,519 1,981,163 2,320,375 2,553,175
B=: GHAEREER
BT 2014 2015 2016 2017F 2018F
GE T A NI TR 201,457 1,131,764 239,221 524,147 631,711
VEIE BN R (0 B e 1 -146,741 -666,961 -468,932 -427,545 -521,146
% Vg A I A R -26,344 -36,732 -50,786 -37,954 -41,824
fmzﬁ&fm@%m%@imﬁ 36,862 447,034 -251,930 77,322 90,809
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