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HF#H (RMB/ HK$) 6.5/7.0 EWETE: BEREEMARWA, BEERREE
NGE 23 SRR
N Hﬁ(zomm) ’fg GV T RATER, 2016444 STIB RIIE193814 78, YOYHET . 45%,
TR 201713/31) ooy s PTEBRIEFILLNG. 39%, BB SEHEF0. S0 L ZEECT b
B 12 A H 5 MG 6.00/4.39 ELFRARFT. AFROEFAF]. 18%, KISR0, 1241 72 51, ROELS.44%
BRATES(T ) 250010.98 BRI .83 E 28 i, EPSHAF0.9270/ e 38 ) R AT20164FFiE
A BT ) 0593.66  AEFE: MAKRAEIORIRBEISIFD ISEART (55D , H4%
AT (f2758) 569.86 SRiEA, ANEMEEAE, dEREEN
FERAK v P
BRSAEA T B REBF YOY 3 1.45%, ERFFETHA: E17 2016 FAFLIE 6050
(57.11%) {278, YOY ZEAFF, SEHLERE 2314.60 147, YOY 38 1.45%, Hrh 4Q
REEcy o 623 SEHLA 376.25 14, YOY 3 2.83%, ROE 43 1.18% %% 15 4EF#0.12 4
R - IIHO = 8@ 2—f7 E 4, ROELS.44%, B R4 EBIE 1.83 NE 4 AL AR L 15 4
‘ ' ' $TF0.51 N4 AE 27.49%, EPS 348 0.92 7o/ K. WA 434
HIFEA .
FRAE B EENCRERA RO O TR, e SR
BN 76 .66% - a S . i ot
;ﬁﬁ&ﬁﬁ%mw\ 50 20 PREFERAIIE, 16 FFEE B R FHRE YOY 3 9.12%, AiLf=
Mf ’ 3:0502 gt BEEBN R SERRE N, BZERWE 13BP, F45 2.20%
B R 2 B A B AT, &FEFEWANFREIE . 73%. A—J7H, Aa&EFET8%0
e s s BT SN A 4. 30%, L i H T 1S SRS 525 0,83
— A 31.4% MNHETEE 19.59%, ARE=ZFFS8:0 KIS KBREON T, Bk
FFE AR/ A o
A AT KA
R, m BPRRRE, REEEEZEREOL. VSR, 04 FE%E

1.52%, [FIELFE 6BP, KTFHUTEEAKHE (1.74%) , FIERE G
2.87% B EFHETFRE 0.02 NED A, REEHZF 150.36% FELIEAES
RSl K= AR

B BRBR: SERE, AFDESEEEE TR EN, A fTF HATSE M
iR T BAREUT B 5 . AT MPA B AZN AT R S A i — e R T
T2 2016+ 2017 SESEPLE R 50 508 2341+ 2365 17T, YOY 4 H3
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B K 0.950. 0.66%, HATBANXTRAF 2016+ 2017 4 PE6.43X+ 6.39X,
% g PB0.82X+ 0.74X, A, SLEAWSG T, g RARBETE
............................ PREETRUU ..o
ERiE 12 7 31 H 2014 2015 2016 2017F 2018F
4R (Net profit) RWBEIE 227,830 228,145 231,460 233,659 235,201
7 L % 6.14% 0.14% 1.45% 0.95% 0.66%
REA (EPS) RIB 7T 0.91 0.91 0.92 0.93 0.94
7 L % 5.81% 0.00% 1.10% 1.5%% 0.66%
T %% (P/E) X 6.60 6.60 6.53 6.43 6.39
JEEF) (DPS) RIB 7T 0.30 0.27 0.28 0.30 0.31
BEE (Yield) % 5.01% 4.56% 4.63% 4.9% 5.16%

TR (Expected Returns ER)AHE, UiBHAIR:

P SJEN Strong Buy (ER = 30%); EA Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%); #7152 Strong Sell (ER = -30%)
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H /it 2014 2015 2016 2017F 2018F
EAI 570,470 605,197 605,090 605,393 606,301
VRO, 437,398 457,752 417,799 402,132 411,179
VBB A AN 108,517 113,530 118,509 124,683 131,354
T 273,223 309,107 312,701 312,764 313,139
I 297,247 296,090 292,389 292,629 293,162
S 26 B R 359,158 389,729 385,593 399,814 416,424
e S 61,911 93,639 93,204 107,185 123,262
R 299,086 298,497 295,210 295,062 296,095
VI 227,830 228,145 231,460 233,659 235,201
= SHBEMGER
H/it 2014 2015 2016 2017F 2018F
B4 16 2 AT 25T 2,610,781 2,401,544 2,849,261 2,620,911 3,109,525
TR 266,461 352,966 494,618 655,193 918,134
T F 332,235 271,173 488,370 398,612 717,881
Tt 4 4 il 2,298,663 2,563,980 2,438,417 2,719,865 2,586,668
2 P 926,170 1,066,752 1,633,834 1,881,831 2,882,207
s 7 9,222,910 10,234,523 11,488,355 12,748,453 14,310,267
o e 151,607 159,531 170,095 178,985 190,838
Ve g 26,014 43,514 75,998 127,123 222,023
R 5 16,744,130 18,349,489 20,963,705 22,973,620 26,246,627
e gk 1,004,118 1,439,395 1,612,995 2,312,215 2,591,083
St 12,898,675 13,668,533 15,402,915 16,322,239 18,393,346
W (T 15,491,767 16,904,406 19,374,051 21,140,702 24,229,247
e J AL 2% 2 250,011 250,011 250,011 250,011 250,011
SRR RS R 1,252,363 1,445,083 1,589,654 1,834,278 2,017,785
M= SHRESRER
[EREI 2014 2015 2016 2017F 2018F
K E RIS R 316,951.00 633,494.00 882,532.00 758,013.00 820,272.50
BEIE B0 A I I i 1 A -343,887.00] -593,629.00] -610,481.00f -602,055.00] -606,268.00
% BOE BN AR I IR R -62,850.00 -13,823.00 -75,368.00 -44,595.50 -59,981.75
fﬂfi\&fﬂfi\%ﬁ%@iﬂﬂ’éﬁ -87,055.00 34,203.00 211,203.00 122,703.00 166,953.00

SRS RIS (FWFIRAFIRE, WIS (EE)TRA T NEHN B BHERN S (BT R AT RMEMBA RS AR AMAE MR . arHE AR HRESRR
Bl 5 2 S EREk AR 4 AR UMM . BEES (B A R ARG A UG S ik s 2 ORI S, (HIR S Z OB ML S H i . BRAIES (B A RA .
TR BeAR o 2 e o R SRR AR T ARE, SRRT U HAEABTEARIE, T EA SN Bt 2 i R B G EARER LS. BSEFEHARAR, RRASAFAR
HBCE A T BVAE R T WCBIL A3 1R 55 508 R SRR Bh 0 41 15 2 BRI R SRR AR HUE M7 3 . BESESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMFE. LHREAFZHRIRERTRERSEZAFNENNZE. FREHER)E RA A RHEMZ —MEFRHARL R R RSN
ARG AR ZIE @F BRI, RETA, WHERAHERBMLARE AR ZIES . BMEREEHRAT RASARRAREATTRUKL, O, Bk
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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