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B3R 1. ZROAT2017-19F FEXNWRS T EERP S

0.4-0.8%

FEN=BHTAXNHRS
Rmb mn 2016 2017E 2018E 2019E
Transaction value 2,625 8,000 22,500 30,000
Service fee rate 4.0% 3.0% 2.5% 2.0%
Service fee 105 240 563 600
As % of revenue 0.3% 0.4% 0.8% 0.6%

BEFRE: NRHE SEESHR

600519.SS 120 A B#MN1E: Rmb875.00 B4 Rmb625.01 ERKZE]: 40.0%
EN @ ;
N

12/16 1217E 1218 E 12/19E

T{E: Rmb785.1bn / $118.7bn T E L SKA (Rmb mn) 40,155.1 55,861.571,439.8 95,535.1

ALMME: Rmb714.2bn / $108.0bn  FELSUWA Rrbmm) 1B 40,1551 558615 714398 955351

3INA AR E:  EBITDA Rnbm) 251666 357578 466008  63,668.0

Rmb2.%n / $431.2mn  §REF (Rmb) H 13.31 19 .27 2527  34.73

bl SREF Rrb) 17 13.31 19 .40 2559 35.08

AR TR HRE (X) 20.7 324 24.7 18.0

M S e ) 47 9.2 78 64

ABJBARNREER AR B (%) 25 15 20 28

CROCI (%) 243 306 334 375

6/17 9/17  12/17E --

BRER Rnb) 4.08 695 3.36 -

BRRIR: NRHE. SRMRTN. FactSet (RNEBZE2017F 1286 B UAE)
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