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WSS RVE: EEFFE 30%-40%, SBWDTTF RIS & 1F
S EE:

AT 2018 EARFESEIIAF] 2,03 1276-2.19 1475, YOY 3 30%-40%
W ERRIFF AT AR GER SRR 10 120k AT S8R AR 78 i
s, ARG EITEREEEEZE, FESE RS S8 AE
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JEEE 2018 fFVEM . HA I A Frafa g K. I, BE3E B LA
BT R T, &R AR W T M B T R IR R, A
AEFIT AN, WatA BREEK. RN, miita
2018-2019 LB FNE 5.05 /2 TCH 6.54 4275, YOY+33%H1 29% o Ftm i A
5, B EPS 0.67 761 0.87 7. MATRANXTRL 19 4F PE M 20 &5, 4iHF « %
UNE 'S 3
B 2018 P ERITIY 30%-40%: AR 2018 EAEFESEILAF] 2,03 12

J6-2.19 1475, YOY 14 30%-40%, M SiRIGETHM. BBEE, 2Q %

L F] 1.524276-1.68 1076, YOY 3 28.7%-42.2%. A 7 - T50l 55 A FF

J&, 1Q B4 A 2.63 12.76,YOY 4 25.5%, MAKRAEFERIE 15.96 147C,

Btk B e SRy K.

B EHER 10T AL AN : AFRFSEIMRZETSE. s RH
PEAT AL FUK BN o FHRAT 2 R A AT E 7%, R A 6500 73
AR s S 10.55 1478 Frasi e i 5.4 ook 3 — Ak
AP, MairefTgishie (316140 « ©a
A AR BT IE FCAT A A R B B i BEIH (1.5 A270) AR i I i
FEBBITH (049 12475 o ERITHE R SR B 1 A FE AR
WG RETFETT, RIS ISR =] R s 7y, ORERL 55 PR & e 1 7
=,
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% MigBA M SRS ETMNAC RS A61E, RS ERE .
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B BRI AT AF 2018-2019 4 SLHLFFIE 5.05 12 0H 6.54 1273,
YOY+33%M 29%. t&fsieA it 5, & EPS 0.67 7oA 0.87 JG.
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FEEHIL12H31H 2015 2016 2017 2018F 2019F
46 (Net profit) RMB H JiJt 208 272 381 505 654
I Eb 3 93 % 41.44% 30.33% 40.2%% 32.51% 29.51%
R A2 (EPS) RMB 76 0.652 0.422 0.501 0.668 0.865
Ii) L, 388 ik % -32.79% -35.24% 18.73% 33.33% 29.51%
AT Z# (P/E) X 26.88 41.51 34.96 26.22 20.25
JBFI(DPS ) RMB 7 0.10 0.05 0.05 0.05 0.05
M2 (Yield) % 0.57% 0.28% 0.29% 0.29% 0.29%

TN (Expected Returns ER)AHE, UiBHUIR:

5 7JL N Strong Buy (ER = 30%): EA Buy (30% > ER = 10%)
% Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5%4IEH Strong Sell (ER = -30%)

{I-C:)Lly‘ﬂczf {l:/f-frm' BaWon
g1 - &F#F - LB




Company Update

A

CAPITAL

China Research Dept.

Bf—: SFHEE

BT 2015 2016 2017 2018F 2019F
ERIALON 1352 1820 2338 2912 3501
S RAR 764 1103 1389 1719 2062
R H 93 112 131 154 179
it 5l 295 360 457 553 644
W% A -5 -5 -8 -10 -11
B 2 3 1 0 0
BV A 185 231 422 560 700
FIliE AR 241 303 414 550 638
FrR R 32 28 40 52 65
DHUR AR 0 3 -6 -7 -6
A& FREA B FTA & I RE 208 272 381 505 654

M= SFFm R

EVibn 2015 2016 2017 2018F 2019F
HRmvis 800 810 1297 1333 1599
R R 349 441 642 835 1085
1t 407 435 516 619 743
WANE= &k 1747 1902 2690 3287 4028
] A 74 220 259 298 343
s HE =Gt 930 975 2441 2929 3515
e AT 2671 28717 5131 6216 7543
B A 983 947 1319 1649 2061
KWt 141 81 42 194 212
i E it 1125 1029 1361 1843 2273
JBE A 321 644 761 761 761
e E 31 50 67 31 31
JBEARA i B i 1553 1848 3770 4373 5270
BTN AR a Tt 2671 28717 5131 6216 7543

M=. SHISRER

EVibn 2015 2016 2017 2018F 2019F
ZE WSS AN I AR IR 350 237 492 581 720
B i s A W B A I 1 -261 -224 -695 -521 -417
BRI IR B IR A 167 -4 692 -25 -36
P& BN & SN i 8 g 255 9 489 35 267

SRS RIS (FWFIRAFIRE, WIS (EE)TRA T NEHN B BHERN S (BT R AT RMEMBA RS AR AMAE 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 .
TRt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHEARE, T B S0 bR & 2 A K et SR M SHER N . BAER (BB HRAF, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 B 08 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARKRE R A3 A
REFHEBZEMRRFEMFE. LHREAFZHRAERTRERSEZAFNENNZE. FREHER)ERAARREMZ —AEFRHARLR R RE it
HREABRZIE @FERLELYE, RETA, WHRRAHERHN ARG ARRZIES. FHRIESEBHRATRAIAARKREARATRUL O, Sl
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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