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ATNESR: AR RAER, A7 2016 FLSZIUEIRN 412. 5 1276, 52
AEHSFRNE 11. 91470, HBEHAFAF DAREDW, 4370 YOY+9. 1%41
+27. 9%, FOFRR BTN ECE RBGRE 0 1. 2 25 5, fndpsRlE
[FLEHE K 17. 3%, EPS 2.8 Jt. aalkgi5 Gk —2, fFEH.
A FEIEE 10 IRILA: 3. 3 Tt

sl ERREEK, ERGHEWSHFTHH: A a8l scill &k

311. 4 1278, YOY+9. 9%, 7545 FE 6. 0 127G, YOY+10. 2%, SEFlFafdiE K,
HP AN =K AR S7RE, FNER 49.5 1476, TTEkE
A 114278, AFNES IS SEIUVE IR 262 1478, YOY+8%, A
5,012, YOY+13%, A w738 EoNFaE . ATNAA R EREH S,
WO 1 X B 25 pl e sk, Bl B2 A AR N LA B 7 S Al Ak

A FNE SR 2 kSRR AE A o 20 7 FE NI K2 55 SR BUENRIRN 91 1273,
DURRIERE 1. 74200, TN GUREE N 0. 98 146, 13K [ L T+
T 0.8 NEARE 1. 8%, A F]EIFFNE K b5 A2 B N A E R 24
TERK, 1E “EBHHF” WA PR a2, HEIER R8T
WP KA —E 250, BATANAME EEEERN, BRI,
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BRI HE eGSR R, BATIE 2017/2018 454 &R 17
SN 13,3 4278 (YOY+11.8%) /15.8 4475 (YOY+18.9%) , EPS 405K
3.10 76/3. 68 Ju, XL A JIi PE 4350 25 /21 fif, XL B K PE 4351
13 f5/11 % . AFVRES JG¥Ks B A (0 48 0 S NP ) XS 438 3k
TEARRATI AR P AR T DL R R 2 R PAT a3 R 288, 7sh, A
AENEZ KRBT AR Z A TEMRA A HISE, AR PR
LB, TIGFRIRNIEF . HEl AR A RAEEH, HEF5EEH G
WA RIWGEE, FAT LA RN BTG B BRAERUIC, 4R “ XN
Pzt #

EEHILE12 H31H 2014 2015 2016 2017E 2018E
4if| (Net profit) RVB 5 Ji7T 652 761 1187 1327 1577
[F] L 2 vk % 25. 36 16. 68 55. 86 11.83 18. 86
Mg fs (EPS) RMB G 1.90 2.10 2.80 3.10 3. 68
[] B 18k % 4.97 10. 53 33.33 10. 69 18.86
A i % 2% (P/E) X 39.79 36. 00 27.00 24. 59 20. 65
B i # % (P/E) X 21.29 19. 26 14. 45 13.16 11.05
J&F (DPS) RMB G 0.20 0.30 0. 40 0.43 0.51

EEZE (Yield) % 0. 26 0. 40 0.53 0.57 0. 68
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AR (Expected Return; ER) A#E, BEEAUIF:

AN Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
i Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); % /JsEH Strong Sell (ER = -30%)
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ANRMHEIG 2014 2015 2016 2017E 2018E
ERAON 23954 25993 41248 56956 63017
LB AR 22003 23972 37557 51118 56557
ER& 47 51 82 131 145
HETH 522 534 1385 2899 3201
R 474 459 738 1111 1229
W % %% 123 91 121 199 221
T AR IR 54 37 45 35 35
Ed g e 50 57 228 280 335
BV A 781 907 1548 1743 1964
Bl AN 50 55 54 50 55
Bl A 2 1 2 2 2
I S0 829 961 1600 1791 2017
B {3AL 159 174 366 344 387
DB R B A 17 26 48 120 52
VA B 652 761 1187 1327 1577
P BB AR
UNCIEY P 2014 2015 2016 2017E 2018E
Liliih 868 1571 1806 2077 2389
YEaigE 7018 6154 7385 8862 10634
I UAT IR 1 2322 2533 2407 2286 2172
WA= A1t 10992 11210 13452 16142 19371
KI5 A 158 181 235 306 397
i) € 7= A it 746 1079 1187 1306 1437
TG M = A1 330 176 211 254 304
HrE Rt 1837 2008 2310 2656 3055
AR 12829 13218 15762 18798 22425
KAt 7688 7326 8791 10549 12659
et 290 326 339 352 367
e N & 7978 7652 9130 10902 13026
I BB AT 87 113 34 44 101
BN AR AR ot 4765 5453 6598 7852 9298
W=. &HISHEX
(NRTH A 2014 2015 2016 2017E 2018E
2B TR I a0 -797 1048 1,153 1, 268 1, 395
5 B B L 4 50 -315 -135 -1400 -1400 -1400
Fill 0% % 2)) BT A9 0L 4 15 A 868 -198 -2000 -2000 -2000
T4 I 34 S 0 150 S A -244 715 -2247 -2132 -2005

ARG RIS (BB ERARARES, HAIEREH)FRAT KRN HHENRES)FTRATRENBERE TR AANEF TR, WHREFREIHRES
REVERIR S 2 STBERAA WA MR . BESTES (B R IR A TS F LA S I i 5 2 BORI TSR, (RS 2 BORHECR SO et . BEARESS (BB A IR
AT XA 2 R R ATRIE, RARREMEMBERIE, ARSI kRS 2 ERt R w A EMHERNES. BRIEBFERFRAF, &R
48 T RILBOE A RIS I T B B 1055 B B8 P BRI AR 5 L BUR R LR AR RT3 BESRUES (B AR AR RIEM 2 —~ A EFRHAARE R R A
SXEH ARG E B AMRRAEMIE. MHRENEZHRNR LT RERSERFEFMBARNEE. BRIESEFRFRAARAEMZ —NEFRIN
REERREX AR E AR Z I @FBRABLE, RETN, W HBREE SR LG IR E WA IESS . BRIESEBFRAT RN AT RABRE AT
RO, SAMAZS OEREAREARRZIE @. WariRE SREREREHERRERAI S HHRE AR RIS .
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