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ERRFESARB LSS RE K
ZRE5REW:

2N ERATESERAYET, AR =FEE N YOY+34%, 3
YOY+41. 5%, 2~ 7 Ja& 32 22 G MRS IR SR MBI 58, EE AT R 587 b
B RIRIE, B YOY+51%, ME YOY+62%. FEZE A8 BE HUMHEBOR HE 1 42
74, 2017 4 7 A 1 Hild, Praa ERSEm 4 O E TubndE, 5 2018 4F
1, BT RS AU R E T, AR R S5 R R K 2L
RN AFIENEHE TR T =K EHiAFz—, 5P ZiCaEsan b+
Wtk , ARG ES 5 E A Mk .

BATYEEERT A T AW, it 2017, 18 4EVEFE 4 BIA 23. 6 121 25. 8 12
JG, YOY 435 N+41%R1+9. 2%; EPS A 2. 34 JuAl 2.55 76, HET A Bt
2017, 2018 £EM) P/E 43524 10. 8 F1 10 1%, MHIEEMK, 4F A LN E
. A B HFRY 30 76, XS 2018 4E PE N 11. 7 .

B I =FEARNEEKIOR: AR KA 2017 F = E0HR, 2017Q1-Q3 3
SEFLEAMVURN 65. 6 1270, YOY+34%, S2Iv#F)iE 18. 5 12, YOY+41. 5%, 7
4 EPS 5 1.85 70, WGiR&HE M. 5=EHRE, AR 2017Q3 SLH
BN 18. 3 1276, YOY+20%, SEBLEFNE 5. 3 1476, YOY+44%, Q3 M
SR H1 WS

B ERERSAN, EERMEMERA. AFHT =S K R
BT (1) 22 B0 9. 21 BB A Lz e S8 ek 7T ERm
Wit Nm SR, 1-9 AE-RTT RS 86.8 Jiff, YOV+76%; A
A B RGN, A ERIER N, BT =LA RRE g
0.5 NF 4 RIA 22. 3%, Q3 FREEEF|ZIA 25. 7%, PR HL KIEfES 1 3.5
MNE . (2 AFBERAETR, WHSEATHETR 1L a7 A
£ 11.6% )MEMN, ARSI RS, R 7S ERIR
MEEE T, AR TIES 13. 8 1470, BCRMEFRIHIM 3. 51247t

m ERAENE N RWSHEE, AEESHMETER. FoRE A
BN BERT B A AR ke, A A R AL ER ML S5 BRI R F LR
6.2 NE T, & 10.6%( AT J7 s AR HE ), iR A E = LA BRI
RIFEWTFE 0.8 NESEZE 20.98%- & 7 H 1 BHIF 4 E R 4890 4 F Y
FHRIE FLSEAT, 7= AR AR SO, FIB AR m A AR R S, BRI RE
FIBE2 BT, Q3 BRI SE R OH AL, FATVONA TR E N DA K3
FERZOEORM RG]/, AR B2 s fs 42, 78 2018 4R,
BT B ST 2 2 18 FAR T SEAT , BUR 9 ks v 7 B A0 451
WRFTIF T T Fa =i .

o BRBHH: HarE N ZWET R, [ 5 0 g 4 T AR
ke, RIS A VA HEECR H 258 R EUEA R IS e e
T, ERmRRARRELEFR, SFEREREEET 100 77,
A JE R RG0S5 2 T HESA R A AT T, BRI R B4R S A Tt
AT 2 7] A S AR m K e, AT 4ERR A AW, et
o] 2017, 18 AEERIE S BN 23. 6 ACHN 25. 8 44,75, YOY 4351 H+41%
F1+9. 2%; EPS A 2.34 J6M1 2,55 76, HAT A AN XA 2017, 2018 4=
1) P/E 43 5R 11 A1 10 fF, AS{ERAK, 4ERF A EANFIRHE RN A K
HAsr 30 76, XM 2018 4F PE N 11. 7 {%.
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FEREEIE12 A3 H 2014 2015 2016F 2017F 2018F
4alif|(Net profit) RMB B /it 1539 1515 1672 2361 2577
] Eb 38 % 38.91% -1. 56% 10. 35% 41.19% 9. 16%
A% &4 (EPS) RMB 7T 1. 509 1. 502 1. 657 2. 340 2. 554
[F) L 3 gk % 38.91% -0. 47% 10. 35% 41.19% 9. 16%
A BT (P/E) X 15. 41 15. 49 15.35 10. 87 9.96
J&FI(DPS) RMB JT 0. 400 0. 500 0. 550 0. 550 0. 550
M2 (Yield) % 1.72% 2. 15% 2. 16% 2. 16% 2. 16%

TR (Expected Returns ER)AHE, Uil R:

3K Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); #JIZH Strong Sell (ER = -30%)
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EVib 2014 2015 2016F 2017F 2018F
Bl 6354 5742 6423 8865 9703
S RAR 4740 4395 4884 6849 7437
BB N 33 30 48 46 48
B 2 175 169 213 151 214
EHE%H 649 795 797 754 813
W% %% -25 -11 -9 9 8
B AE R K 107 95 89 18 19
B 1042 1333 1378 1474 1578
Bl 1718 1603 1778 2513 2742
ERIZION 176 145 51 90 100
Bl Ab S 181 84 10 25 28
) A 1713 1664 1819 2578 2814
JrAR L 123 111 93 140 153
Nk 50 37 54 77 84
)@ T BEA R T & KI5 FE 1539 1515 1672 2361 2577

B SHBT AR

\BHIT 2014 2015 2016F 2017F 2018F
s 2360 1616 3970 4234 4026
IS 2200 2486 2605 2943 3326
1R 1112 1267 1349 1538 1754
BN e E i 7602 8362 9920 10912 12004
KB 3315 3646 3421 3763 4139
] 58 B A 1350 1620 2448 2937 3525
AT 477 444 91 84 78
T B 364 94 347 95 95
e T 14489 15636 17264 18591 20071
Uizl e nay 2807 2891 3150 3244 3341
KA AT 419 356 716 608 517
i a i 3225 3247 3865 3852 3859
ilENyE 404 428 471 499 529
AR A AT 11263 12389 13398 14738 16212
SRR AR S 14489 15636 17264 18591 20071

M= SHISRER

EVibn 2014 2015 2016F 2017F 2018F
R B P A B A I B A 890 1068 527 633 759

PN P A B B -793 -873 965 1062 1168
B S BN AL R B A TR R A -357 -607 -739 -1256 -2135
P& R & SN i g -261 -412 754 439 -207

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 A UMM . BEES (B A R ARG A UG S ik s 2 ORI SE, (HIRE Z OB BA ML S H i . BRAEIES (B A RA .
TRt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHEARE, T B S0 bR & 2 A K et SR M SHER N . BAER (BB HRAF, RRSAFAR
HECE A I BPAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR AR AR 4T3 - BESESR (B F IR AR REM 2 — M EFRARR R R A3 A
REFRBEZEMRRAEMFE. LHREAFZHRRERTRERSEZAFNENNZE. FREHER)ERAARREMZ —AEFRHARLR ARSI
ARG AR ZIE @F BRI, RETA, WHERAHERBMLARE AR ZIES . BHEREEHRAT RASARRAREATTRUE, O, Bl
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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