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PR IE NPT, A Q1 RIFHIZEIT A 4332 1276, YOY+24. 4%. H
B A A 3092 1278, YOY+12. 3%, FEENV4%% 1219 12, YOV+71. 3%,
Wit gl 5% 21 1258, YOY+20. 3%, 2~ 3EEML S (R FF i i K, 1T
B L — 1R, B 28% . AF] Q1 FiASIT A S E IR Lk 1.8 15,
TR T B R R 3 B 55 I AR B AR A P R IR

RBEE: HT 4 EEE R I T R 32T, A1
THA ] Q2 Fr ST AT PR s 8K 5 17 52 B Hh = i 4 BOR H 6 R
SOMA N R b b R R O A AT RN, T A AR A R IR RO
WK,

BRITM: LA AT 2017 4£, 2018 424 W SEILA R 337 12.7T
368 127G, [AIELZr I 12. 9%, 9.2%; EPS 2054 1. 12 6. 1. 22 7%,
Sof 24 HT AN PE 205 8.5 1% 7.8 /%, PB N 1.6 %, A+ HEIft{EAH
SR, SR e, gERE N7 B

o N1

{f;fr;r/ﬁ'.’cu’ @ire nunen

g -&F%# - L8



(‘1( Company Update

China Research Dept.

CAPITAL

FEEHIL 12 H31H 2014 2015 2016 2017F 2018F
4l (Net profit) RMB H JiJt 22570 26062 29870 33712 36812
YOY 3k % 10.65% 15.47% 14.61% 12.86% 9.20%
R E AR (EPS) RMB 7t 0.75 0.84 0.96 1.12 1.22
YOY H#49s % 10.29% 12.00% 14.29% 16.47% 9.20%
A BT B (P/E) X 13.7 12.2 9.9 8.5 7.8
f&F (DPS) RMB 7t 0.17 0.20 0.22 0.26 0.28
IR (Yield) % 1.66% 1.95% 2.26% 2.71% 2.90%

AR EH(Expected Returns ER)N#HE, TLBHAI T :

PJIFEN Strong Buy(BER=30%): £ A Buy(30%>ER = 10%)
P Neutral(10%>ER >-10%)
FzH Sell(-30% <ER=-10%); 5 /132t StrongSell(ER =-30%)
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ANRHHT 2,014 2,015 2,016 2017F 2018F
Rl 800,029 880,577 959,765 1,047,783 1,148,544
2B A 699,364 771,039 862,788 938,240 1,029,467
FEEN A 69,773 71,577 78,680 89,635 97,140
e 2,099 2,370 3,208 2,934 2,986
R 15,606 17,186 17,718 19,594 21,248
%5 %% F 7,429 8,426 8,114 8,592 9,303
BV A 42214 47,085 51,159 57,515 62,603
AN 1,272 865 1,226 900 900
AR 43,336 47,697 52,113 58,215 63,303
Fr{3HL 10,159 11,754 10,941 12,161 13,218
DB AR B 10,607 9,881 11,302 12,343 13,273
15 22,570 26,062 29,870 33,712 36,812

B SHBT AR

ANRTHE T 2,014 2,015 2,016 2017F 2018F
M4 154,069 216,410 298,622 282,901 298,622
YEaigE 348,273 387,589 654,670 544,847 654,670
YLK 2K 1% 45 123,785 122,288 218,223 178,123 218,223
W= A1 708,004 831,711 1,172,619 1,007,653 1,175,880
KR T 5 A0 23,311 26,326 23,000 23,000 23,001
[il 58 B A i 22,884 24,443 22,934 23,560 23,561
TG KA = A1t 9,239 8,913 9,000 9,000 9,001
HE A 909,734 1,074,149 1,382,403 1,221,443 1,389,675
W AT 538,771 610,251 830,953 747,884 838,055
KA A T 175,225 223,608 157,300 168,300 168,302
et 713,996 833,859 1,162,102 975,183 1,114,923
D E AR A 57,894 70,805 60,475 65,997 72,809
ARG AT 196,913 238,783 220,301 246,259 274,752
SRR AR it 910,909 1,072,642 1,382,403 1,221,443 1,389,675
W=: &HIERER

H G 2,014 2,015 2,016 2017F 2018F
B A B A I 1 24,906 54,604 4,150 55,041 8,425
B TE BN A B 4 TR R A -15,467 -17,994 -11,350 -8,140 -12,139
ERTEIN NSRBI 18,195 26,950 160,703 -62,621 19,434
PG & N 8 N 28,181 64,025 153,503 -15,720 15,720

et MEAESR (R FIRARRS, BRIERCEE)T RA W NBHM G BHENS (FE) R RAARANRBEMRS AR MBS TR WO EFREHRES
REEVRIR G 2 SRR WA DR . BFRIES (B8 FRAF AR NS ARG SR, HbRE 2 BRSO, BEiES () AR
AT AR PR E 2 R R R B EMRE, RARRENEMBERIE, ARSI RS 2R R BB SR IER %, BRIER(FB)ARAR, BES
AT RABE AT BRYFE R T U 4R 5 568 R SRR 1 5 2 BOSL IR SO AR RT3 . BERRESR (BB A RAF RAEMZ — I EFIARRE R L

B SRR BRBAEMBRAEMTE. MHRENEZRFNRATRLRLFERFFHENNEE. HEER () ARAR UEMZ —MEHFRIARIR

BB MG WA 2 IE @R R LB, REEA, RIS MRS iR 2 135, BERIES (BT RAT RAA T RABE AR WAL

H, BERMAZROEREAHIRE NHIRZIE 0. RS ARRMERERRER A S MRS NFTRE LS.
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