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{275, YOY+15%; SEEL#AFIIE 258 4470, YOY+4. 1%, #ré& EPS 24 0. 83 Jt (1
e S5 RE 254 12, YOY+24. T%), A vV SifF &g TN, 73 EKRE,
Q3 SEILENVION 2456 1275, YOY+22. 5%, sk ALK 77 1278,
YOY-11%, Q3 ¥R T ¥ 32 2 5 J 4 (A SO Hh 45 b = i e P 4% B WA 2
66 12 FEIWIFNEG FARE 1 RE YOY+63%. 825 P 2 7 77 b 45 ¥ iR
RN, AR M 25 E R L IR IE K 61%, E A gk st
FIELHETE 1.4 AN 2 0508 20%. M= JF Rk 45 A L3 25%, Bl L
15%. (1) W N AR EARE IR FFfE, SEBAERLLRS 7 0.1
ANEZRIE 9. 6% (2) =INgHZFE LG RFE 0. 06 N 48 s A 2. 79%. i
I A B R IS 40 1278, YOY-39%. 4R 757 1P A F) Bk 2R 25
LA EEER T 1. 24 AN E 4y A, 3K 25. 6%,

10 AFEEFABIGERF: (1) AF] 2017 4 1-10 A ZiHFHZ41H 1.8
Jife o6, YOY+30%, Rit3giEEITF 5 ANE . Hd 10 HRAHSERE
1808 1, YOY+105%, FEEH T ZAERBIEMEMK. (2) Mk E,
1-10 AAm g Ha. Shgsihh s 5ia8iT 55 B8 12027 14 5717
{2+ 98142, YOY 43 5+26% +40%. +42%, /A& F5E S HEIREL 1-9 H
BT 7 ANE o i, R A E T S R R e IR LU R (3) 4
XkE, Aw 1-10 HE W EIMT 55008 1. 63 Jife o 1586 147G,
YOY 73 5l +20%F1+68%, HEHIRFEFFR, A FIHESMT B E 4R R K
E}Z

BEEEEINER: A F] 2017 4F 10 H 5 H SEOUVES B EIAN 139 J5-FK, SEEL
B S 178 427, YOY 20 Wil-17%F1-21%, E3EFRLL 9 H 205\ T+ 1 A1
T 31 M 3T AES . RIUPRE, An 1-10 3Ll B 1301
JiFK,  SEIUEH 440 1856 47T, 43l YOY+4. 1%F1+6. 8%, IGH#HL 1-9
H o illeldE 3.3 F 4. 1 ANE 4 fL A F] 10 7458500552 b5 = i 3 F¢4:
B BT T 4R 482 0

BARTM: A 7] HFOH AT ORI, BRI SRR S IR RE
WK, B g iR R e, Bl s S i it .
H52—2. 2B AU TT BRIGB SRSC R MR, AR o5 = 4 5 b 55 1k
WARBEEITE . FRATHIEAF] 2017 4. 2018 243 I SLHLEFE 337 1476
368 127G, [FIELZrHIBEK: 12. 9% 9.2%; EPS 23414 1. 12 76, 1.22 7T,
XF M PE 4350 8.5 F1 7.8, PB A 1.6 £, 2w H AT WAL, 4EH A
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L 12 H 31 H 2014 2015 2016 2017F 2018F
4 (Net profit) RMB E /37t 22570 26062 29870 33712 36812
YOY 1§95 % 10.65% 15.47% 14.61% 12.86% 9.20%
BEREAR (EPS) RMB 7t 0.75 0.84 0.96 1.12 1.22
YOY 195 % 10.29% 12.00% 14.29% 16.47% 9.20%
A T8 2 (P/E) X 8 7 99 8.5 7.8
J5FI (DPS) RMB 7t 0.17 0.20 0.22 0.26 0.28
BB (Yield) % 3.01% 3.54% 2.27% 2.11% 291%

TR (Expected Return; ER)AME, BERHIIT :

50 71N Strong Buy(ER =30%); £ Buy(30%>ER = 10%)
fF 4 Neutral(10% >ER>-10%)
SEH Sell(-30%<ER=-10%); 5% /15 H 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

e MEAESR (R FIRARRT, BRIERCEE)T RA W NBHM B BHENS (FE) R RAARANRBEMRS AR MBS TR HHHEFREHRES
REREVRIR G 2 SRR WA UMEEMRE . BRIES (B8 FRAF AR NS AR E SR, HREZ BRSO, BERiES () AR
AT AR PR E 2 R R R B EMRE, RARRELEMBERIE, ARSI RS 2R R BB SR IER NS, BRIEF(FB)FRAR, BES
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