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Buy 3EA

FRATE: TERHRN, HRASE

ZRE5EW:

EARAT RATER, 2017 FAEELIEYL 1058 124, YOY B 1.79%, LI
4] 232 12, YOY 34 2.61%, Ferb 4Q 14 4.02%, WESERIFT & A THIHUY .
NEFENFRRERN, TEAW S/ LERCH SR, F Tk -t .
FROUT H, BAAGE . B AREREW S SRAHEOT IR &
LA eI, 4efF “ RN BB E .

B 0017 FEREPFNE 2.61% WEHEEARFEHEA: VW7 RAFEE S,
2017 FEAFLIE U 1058 14, YOY B 1.79%, SEBLEF] 232 14, YOY 1
2.61%, Frb 4Q ¥R 4.02%, MGTRIFEARTT & AT T .

B BERBKERAN: TERT TP ZEATEES S, AFINK T EE
FARMBERIIE J1: P 2A4RAT 2017 FFEHEALSLIE WO 467 27T
LI 41.72%, EREWCP Sy 44 14%, FEA S5 $AE 157 12,
[l EE 3G 68.32%, FEAATIHANE T & A 67.62%. BT 45177 KR
EETEITR 3410 14, YOY 19 26.76%, FHEEH (DASEHHEH )
8490 14, YOY 4 56.93%, HEPLEIKIBL. HHEEER 7 H™ (A
1.09 Jfeoe, B EAERMK 36.25% FEZE 6991 /7, YOY K
33.43%, &M RimE-RE 3834 /35K, YOY 4 49.73%.

B ARERFEWTME: BTPRGTE, RS, 40 KARERE 1.70%
BRAEFARE 4BP, MIRLLE, BE SBP, AR TINERA R BE A%,
2017 SERZAHA R O¥EK 392 1470 YOY 3 30.91%. $k#&J7TH, 4Q Kik&E
HRFAT 151.08%, [FILLPE 4.29 ANE 708, RS FRGL A UF (103 5= R F
AT SLINGE T IR TR, SRR R 0.85 N E 70 m & 2.55%.

B RARER, BREFEWAN: MIRANSITTHERE, 526l T i s
BRAFENGF D ZIWE (2017 F1HEEZR52.37% FEEFF0.38 40
SR, CPRBAT EESIERLE 740 12, YOY FE 3.14%. FLESR A4
D, AR, AMEREEK 10.10%%E 307 12, EERAGEHE
Mk 55 TF- 42 B SN R BE T

B EFTI. SAKE, ARNMSUEERTE T, TEEIARRAN, &
REGH NRE, BB AR AT 2018, 2019 AR &G K
3.61% 6.54%, #1549 240, 256 1275, BHHTAFBMXRL 2018+ 2019 4
PE8.69X+ 8.16X, PB0.90X. 0.82X, fhfHBAK, B AFAETEWS.
<SRBT R TR SR G S 5N R SN SRS,
YEgF “IN” HIBB AW

............................ TR oo
FEMIE 12 31 H 2015 2016 2017 2018E 2019E
464 (Net profit) RMB Fi /37t 21,865 22,599 23,189 24,026 25,598
[ EL 38 % 10.42% 3.36% 2.61% 3.61% 6.54%
BEBE AR (EPS) RMB J© 1.30 1.32 1.30 1.35 1.44
[ E 8 5k % 2% 1.54% -1.52% 3.61% 6.54%
&% (P/E) X 9.01 8.87 9.01 8.69 8.16
A (DPS) RMB Jt 0.15 0.16 0.14 0.17 0.17
PR (Yield) % 1.79%% 1.45% 1.16% 1.42% 1.45%
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AR (Expected Return; ER)AHE, UiBAUNR:

5 77L N Strong Buy (ER = 30%): EA Buy (30% > FR =

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

FH Sell (-30% <ER = -10%): #BJILH Strong Sell (ER

Bf—: SFH#EE

10%)

= -30%)

H it 2015 2016 2017 2018F 2019F

ENIIN 96,163 107,715 105,786 118,755 141,864
IS ON 66,099 76,411 74,009 81,115 96,937

e i ERLON 26,445 27,859 30,674 36,440 43,727

E S 67,268 77,936 32,638 87,883 108,978
=L 28,895 29,779 30,223 30,872 32,886

P 5% 1 1 R A 59,380 76,297 73,148 81,941 97,886

PP A% S 30,485 46,518 42,925 51,069 65,000

FE A0 28,846 29,935 30,157 30,802 32,818

W FTEFRL 6,981 7,336 6,968 6,776 7,220

15 21,865 22,599 23,189 24,026 25,598

M AHBEE AR

H it 2015 2016 2017 2018F 2019F

I 4 T A7 FCIAT 2K 291,715 311,258 310,212 311,763 314,881
v dENE el 109,046 166,882 130,208 136,718 143,554
A3 g M G R 19,757 57,179 39,575 43,533 47,886

i % 266,166 286,802 358,360 447,950 537,540
At S SRl 1,245 1,179 36,744 40,418 44,460

IR 1,186,872 1,435,869 1,660,420 1,868,803 2,103,337
fii] 78 T 4,788 8,316 8,036 8,116 8,198

He#Hr 11,956 11,099 17,359 18,227 19,138

R 2,507,149 2,953,434 3,248,474 3,573,321 3,930,654
[ A7 TR T 311,106 392,351 430,904 473,994 521,394
&AL 1,733,921 1,921,835 2,000,420 2,123,246 2,253,613
FfR it 2,345,649 2,751,263 3,026,420 3,329,096 3,662,005
i ZNEEVi)S) 14,309 17,170 17,170 17,170 17,170

JBEZR AL 28 R 161,500 202,171 222,054 243,892 268,282
SR T A 5 BLas S 2,507,149 2,953,434 3,248,474 3,572,988 3,930,286
W=: &HIERER

HJiot 2015 2016 2017 2018F 2019F

BT AL SR -1826 10,989 -118,780 -36,539 48,110
ER S S LT Ra SN OB bR e -96226 -102,343 -36,131 -78,233 -72,236
BIEENE AE WBLAIR R1 174177 59,212 61,439 98,276 72,976
IR 4 I S e 2 i 77885 -27,927 -96,390 -17,996 -50,370

SE R RIS (BB A MAFARE, HRIES (FE)FRAF MM EHER S (38 ARA RRENBRRES . AZL AAANEPTIR. RS FRERRES
RERENRIR 85 2 AR A R MRS . B AIESS (298 AR ARME A RS RS L BN TS, EUhiRE L BRSO SEH i . B afiEs (B AR
AT AN AR LA R SERAARAETARIE, BURRERAE MM FTORIE, W A SN i 2 i & e B SEM TR F. BRIER (BB ARAF, KHy
AT RFIRE A F SRR T RS 4R & i S BRI SR 5 2 SR B SUR IR/ A TAT3) . AR UEs: (B8 ) A BRA R RIMEM 2 — A EHSHARSE R AT &xt
BERRARE FRRZEMRRREMTE. WHRENEZINNBRTRERSTERH FIBANEE. FRER(FE)ARAR MM ~AEFRHRRRE
RBREXT ARG AR L oFBRIRILG, REFXA, WHERMAH SN AIRE NRR LS. BSIES (B A RAT RHASA = RIKE AR RS
H, BAMAZS ORIt aREARRZIE Q. AR  ARAMEEHREERAI B RS AR R ZIESR .
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