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Buy EA

A/H HFRA (RMB/HKS ) 5.0/5.6 BERESRERAE, ZRIEZEREK
AREERR Gk 5R
Pl AT FAVHT RATEIR, 2017 FEA4ELINE 5370 12, YOY 16 6.13%, 2L
i H%L<§2&01280/138//237/>27 e ot ABFL190T 1L, YOV B 4.90%, 3k 4Q B 7,33, 1HFIN 10.68% 3tk
%%géﬂ%ﬁ : 4&&% 43%&%@%%&%,ﬂ%ﬁmmEOWA&ﬂMﬁﬁ,&E%Eﬂ%ﬂ&
foprriivgaidn aron 1p AN, VRIS BRI BB FIIE = . SRR,
A HCE ) 204055 00 WL, KRBV FWE, B IR MUBOCIRRE R, AR HRTHE
A T (127 o1 BUE, WPERESGENE, STASWES, AT KN ML
EEBR TRLGHRG w 4Q LB, EFWFI 10.68%: AATRALER, 2017 FARELILE L
[‘E%f(%f 537012, YOY 34 6.13%, SCHUSF] 1927 12, YOY H4K: 4.90%, JLrh 4Q &
- R O 7300 ORI 10.68% HIBET 30 AL, L8t 2 Al
WA T 4 £ 0.93 PRk
‘ A=A B ORARRBEE, SRSEHFRRESR: MBS, R
Mok -1 2.4 2.9 AP RS 5 R LA b, BARAR S B R, {6 i R,
R BB EIMI TR T (A A4 405 82 F RS 38P % 2,085, 5
S 2 S S~ tbkE, FATMEHE 4Q‘$§¥%E\E§?\J 24;30%\, H 30 T%ff 6BP)‘, AT 40
ooy s i WAL TR 13.67%, AFSDEUOHC. RITIROIH, AR
e A ' TRUC AN S, KT IR, e B eIl 55 SCUBERI L 83
— % 200 1278, 5 FAERIK 26.2%.
AR 17.71% B BATRERSNE, HRWFNE: GO R 4k SR AR AT B
N M EER A, Bk 402017, ARIARFER 1.81% BUEEYIFE 56BP, %L
AU B SIS A B LB 30 B8 16BP, A EEEEAH 1940 1278, L FREHEFIAL, SerEbe
%ﬁ%A o G 3.27%, IR RS 0,61 ANF 4 £ BMIH0F— 7T 2017 4485
o o KBTI SRR B i CR e JERRD R R B, 5
: —FEA TR T AL E . 2R T RRE T, 402017 A7 K%
immﬂ*ﬁif_mﬁ HERTAE 208%, [FIELTF 35 NEA A, T 14 NE . HIEHRKBE
N BEARATU R R MOFREL I LE, R THRIE /I, 45 5 2 R R
| FAh, LR G B IR A G R SRS HORE, RAT 2
o LIRS RS CRRARHT RO M R BESR, T AR AT 3R 4% 78 6 56 JR IS L
- SRETREE 130% 2.0%) , BEARE, RERSHHEE—bes.
4 n EATRSBEEW: BEHEK, EAfHAROTRT, AdsEE
- HHARSARTE, BN R, AR, BT e
o JE AT BRI EARIG N . FATHH AR 2018+ 2019 F-& ) 73 14K
N 6.65% 6.36%, 43I 2058+ 2189 14, HET A B4 %R 2018+ 2019 5
” PE 4374 6.24X+ 5.87X, PB 4374 0.86X~ 0.79X, H BXIM PES. 72X~
5.38%, PB0.79X. 0.72X, f{ERMK, H-RELCEHE, 24 B4 5]
H, BT TN WL
BRI L
AU 12 A 31 H 2015 2016 2017 2018E 20198
4fiF| (Net profit) RMB H JiJt 180,582 183,941 192,962 205,786 218,881
[&]) Bt 1 yak % 0.62% 1.86% 4.90% 6.65% 6.36%
HRE A (EPS) RMB JG 0.55 0.55 0.58 0.62 0.65
[7]) Bt 1 vk % 0.00% 0.00% 4.90% 6.65% 6.36%
T &R (P/E,A M) X 6.98 6.98 6.66 6.24 5.87
&R (DPS) RMB JC 0.17 0.17 0.18 0.18 0.19
EE (Yield, A &) % 4.35% 4.43% 4.69% 4.74% 4.82%
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CE‘}I‘AL ijff % *& LIZI? Researct

TN (Expected Returns ER)AHE, UiBHUIR:

577N Strong Buy (ER = 30%); EA Buy (30% > ER = 10%)
% Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®FIEH Strong Sell (ER = -30%)
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(‘( Company Update

A B China Research Dept.
Bt—: SR
it 2015 2016 2017 2018E 2019E
RN ONE 536,168 506,016 537,041 606,089 675,829
EZAIEYON 436,140 398,104 441,930 517,521 583,233
FEE KRN 82,549 90,935 72,903 80,568 84,596
E S 303,297 281,421 301,683 360,556 414,469
BV A 303,297 281,421 301,683 360,556 414,469
Pk 2% w0 AR 317,043 311,041 333,524 390,014 435,084
RS 84,172 86,446 98,166 144,481 173,724
FIE R 230,857 226,624 239,478 249,935 265,850
BTl 50,083 42,564 46,345 44,061 46,870
1 180, 582 183,941 192,962 205,786 218,881
B BHEPERAmEE
5 /it 2015 2016 2017 2018E 2019E
I & T AT FCIRAT 2K 2,587,057 2,811,653 2,896,619 3,041,450 3,102,279
v dENIE el 697,923 622,665 130,245 136,757 143,595
R g M G R 439,261 417,955 577,965 606,863 637,206
FFA B 2,300,824 2,882,152 3,489,135 4,186,962 4,815,006
AT Sl 1,214,542 1,408,881 1,426,420 1,754,497 2,105,396
&R 8,506,675 9,319,364 10,316,311 11,387,144 12,569,130
li] 52 ¥ = 156,178 158,669 155,258 156,811 158,379
HAh 7= 84,752 109,193 53,672 59,039 64,943
PPt 17,791,393 19,570,061 21,053,382 22,948,186 25,013,523
() VA7 K 1,221,901 1,156,044 974,730 1,023,467 1,074,640
B AFEK 13,538,360 15,038,001 16,194,279 17,878,484 19,737,846
Fufi it 16,579,508 18,248,470 19,623,985 21,301,579 23,231,894
JEAR (CE i) 324,794 324,794 324,794 352,267 352,267
JBEZR A 28 R 1,211,885 1,321,591 1,429,397 1,646,608 1,781,629
FU R AT A e e 1T 17,791,393 19,570,061 21,053,382 22,948,186 25,013,523
W=. &HIERESE
H G 2015 2016 2017 2018E 2019E
ZEIG L LR IR 820,348 715,973 633,417 723,246 690,879
B TE BN A B 4 TR R A -767,694 -643,737 -481,061 -630,831 -585,210
ERTEIN NSRBI 23,246 -74,981 26,338 91,534 14,297
PG & N i 8 83,728 5,729 173,548 188,950 124,966

SRS R IER (BT IRATRE, RIS (FB)FIRAT MR ERHERS (BB ARA FRANBRERS AR AANE TR, RS R RERRES
REEVRIR G 2 SRR G WA DMEEM S . BRIES (B FRAT AR NS AR E BT, HRE BRSO T, BRiER (T8 HR
AT AN Bt 2 R R SRR AR ARE, BARRRE A BERIE, TERSX o2 Bt R B A M HER LS. HRIERERARAR, RHD
AT RIIRE A F SRR T RS 4R & i S BRI SR & 2 SR B SUR IR AR TAT3) . B2 UES (B8 ) A BRA R RIMEM 2 — A EHH SRR R AT &xt
B AR ERBZEMRRAENIE. MARENEZHHINELTRERLERFFMEANEE. REESF(BEEFARAT RIMEMZ —NEFRAARRE
RERSA AR E WA 2 E @R R LB, BREEA, WIS e S Wi 2 IE3R. BERRIES (B A RAT RAAF RABE AR W REAIE
H, BRMAZROLREAHIRE NHIRZIE 0. ARG NRRMERERRER AR MRS N R K ZESR .
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