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B EHRAT (601939.SH/0939 . HK)

=ZFHAVE: FERERSENRT, FREH—P TR
S EE:

HEVCRAT AT =4, AT 201 TR AT = F SR E 47201478, YOYZHEA
F¥, SILERNIE2012127T, YOYHE3. 82%, XFRi3QiFAIIG4. 10%, 26 iAds
s, AN LEYOYRR0. 324 1 73 ) 2223 . 80%. WA EEHT T, AF SR
WERAEE, Hrh TE LATEYOY 1. 45%, AR5 i 22 AT KA E B
FE KT 5T YOYHES . 55%. B RBLIT T, LR RE—HLA T
ITIEIE, 30N RARIALLFEIBPEL. 50%, (EB RO FEF RN AL & iR
N, REEHFRATIN A R EL163%. BIFETRELE LR TRmH
PE MPAF % K SR EAAT IS W 5N RRAEIL, 45 “ RN MR

B =R YOY 3 3.82%, MeSREARRFFET: EAT 2017 R =FE
SEMUE WL 4720 1278, YOY FEAKE-, SLELERIE 2012 1478, YOY 34 3.82%,
XL 3Q I 4. 10%, A" INBREATES], BRAYK AL YOY BE 0.32 AN E
GY A 23.80%, MEUEATF A FRATHI T

B EREKRARENMK, BEEH PR NN TTHKRE, #f =
T30 LAWK IH R FRRZE , YOY %15 1.45%, X2 3QY0Y 34 1.77%,
FLL 2 LA R F g TARAT R, BT, BIERERRRE
RAF, UWNFFSEK; H—J5m, FEUWANTHE, £ EHEKIHRFRR
fRIEK, 17 5 =T AR SE BT Q0Q 3 2%, YOY 3 7%, 825 J5 18,
K15 2.16%, INEegks:al A, 5 2Q F 2BP, [FIECFREEKAE, 3Q B Hlles
% 10BP, ZR-A iR SISO A LL3E 5. 55%.

B ARAEKE, REBERHE PRI BRI, Q3 AR 1.50%,
IRLLRE 1BP, PNAERAN A IRAL TR BEIE, 75T R RO 268
T 5T AFINR THR &R, 30 B IR HES 1142 YOY 3 54.75%, 3%
bE 8.65%, LREFAMA T A FR G B d A ORAT 163%, LT 3 A E

4444

B BRBR: EANKITZ—, ARSE @S B AT b
BRTFES—EMHA: Aumiea b plE, xR G R AR,
76 MPA X RV AZ RS RS2 82m /N, FHAE i 0 BSR4 i R AT A
B ST, FARERAS 1 B i o B B 4 o3& B R R EAT B #A . ik A A
20172018 FSLHIFFE 4758 2404 1222501 12, [HIELIE 3.88%-4.02%,
H BTN X 201742018 B PE A 7.32X.7.04 £5, PB N 0.97X. 0. 88X,
fEEBAR, ZABEKAT R, 24 sekt, B&—EWmsEl 1, 47
CINT BT

Buy 3EA

............................ BREE NI .o
FEEHIE12A31H 2014 2015 2016 2017E 2018E
46 (Net profit) RMB H JiJG 227,830 228,145 231,460 240,446 250,102
[ L 2 vk % 6.14% 0.14% 1.45% 3.88% 4.02%
fEA (EPS) RMB JG 0.91 0.91 0.92 0.96 0.99
[) L 48 % 5.81% 0.00% 1.10% 3.88% 4.02%
M #&# (P/E) X 7.69 7.69 7.61 7.32 7.04
J&F (DPS) RMB JC 0.30 0.27 0.28 0.30 0.31
BEEZE (Yield) % 4.30% 3.91% 3.97% 4.29% 4.43%
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AR (Expected Return; ER)AHE, UiBAUTR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)

HifE Neutral (10% > ER > -10%)

St Sell (-30% <ER = -10%): 387735t Strong Sell (R = -30%)
1:1Q2016-3Q2017 F R WMTH L EZ S AREHE (9
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H it 2014 2015 2016 2017E 2018E
EI 570,470 605,197 605,090 615,008 653,107
R RN 437,398 457,752 417,799 446,344 495,979
P83 LA &I 108,517 113,530 118,509 122,210 129,128
E S 273,223 309,107 312,701 318,038 346,086
=L 297,247 296,090 292,389 296,970 307,021
P & w1 R S 359,158 389,729 385,593 434,250 478,459
PP A% S 61,911 93,639 93,204 137,280 171,438
FE B0 299,086 298,497 295,210 299,745 309,871
15 227,830 228,145 231,460 240,446 250,102
M AHEEAfIR
H it 2014 2015 2016 2017E 2018E
4 B AL TRAT 3K I 2,610,781 2,401,544 2,849,261 2,620,911 3,109,525
AE R 2K T 266,461 352,966 494,618 469,887 446,393
B e 332,235 271,173 488,370 398,612 717,881
FFA B 2,298,663 2,563,980 2,438,417 2,719,865 2,586,668
Al SR 926,170 1,066,752 1,633,834 1,881,831 2,882,207
K 9,222,910 10,234,523 11,488,355 12,748,453 14,310,267
fi] 72 P 151,607 159,531 170,095 178,985 190,838
HeHr 26,014 43,514 75,998 91,198 109,437
R 16,744,130 18,349,489 20,963,705 23,093,617 25,652,390
VAT TR T 1,004,118 1,439,395 1,612,995 1,532,345 1,455,728
B AT 12,898,675 13,668,533 15,402,915 16,322,239 18,393,346
Ve 15,491,767 16,904,406 19,374,051 21,259,339 23,634,605
A (BT 250,011 250,011 250,011 250,011 250,011
JBE AR B R R 1,252,363 1,445,083 1,589,654 1,834,278 2,017,785
ST AN T 8B e Tt 16,744,130 18,349,489 20,963,705 23,093,617 25,652,390
W=. &HIEREX
H G 2014 2015 2016 2017E 2018E
ZETEI NSRBI 316,951 633,494 882,532 610,992 709,006
B TEBN A B & TR A -343,887 -593,629 -610,481 -515,999 -573,370
ERTEIN NSRBI -62,850 -13,823 75,368 -50,680 -46,624
PG B & SN i 8 R -87,055 34,203 211,203 52,784 99,397
1

SRS RS IER (FWFIRAFIRE, WRIER(EE)TRA T NEAN B BHERN S (BT R AT RMEMBA RS AR AMAES 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 .
Rt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHARE, T B S0 iR & 2 A i B et AR M SHER N BAER (B HRAR, RESAFAR
HECE A T SPAE R T WCBIL A 1R 55 508 R SRR B -4 i 2 BORI BRBT S 1k (AR AT 3 - BESESR (B F IR AR REMZ — M EFRARR R R A3 A
REFHEBZEMRRFEMFE. LHREAFZHRAERTRERSEZAFNENNZE. FREHER)ERAARREMZ —MEFRHARL R RRE it
AR E AR ZIE @F BRI, RETA, HHERRAHERBMLARE AR ZIES . BMEREEHRAT 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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