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FERAVE: FERWAMKES, TEAHRE, RRETR
S EE:

P HRAT AT AR, 1H2018 SEBLE L 280 147T, YOY # 5. 9%, SKILiF A

1 134 4475 ,YOY 3K 6. 5%, WETRIFFAGRATM T . A7 3RS BRAKE K55
2, FEASGHFEIRN, RPORURFFRE, BATLERBFATE. TRE
FERIRBURAR T T BRI RAE BRI, Bk B3R SN STk LR R T
B AFER WSS SRBHEOTEIN R T U R SR & e Rhiu s, diFF <k
N7 BB

2018 £ BRI 6.5%  MLSEAFTEGTUH © M7 1H2018 53
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FEERIE 12 H 31 H 2015 2016 2017 2018E 2019E
4] (Net profit) RMB B /i TG 21,865 22,599 23,189 24,484 26,263
I L 2 gk % 10.42% 3.36% 2.61% 5.58% 7.27%
BB EA (EPS) RMB 7 1.30 1.32 1.30 1.37 1.47
) b A % -9.72% 1.54% -1.52% 5.58% 7.27%
T #ZE(P/E) X 6.76 6.66 6.76 6.40 5.97
B&F] (DPS) RMB JG 0.15 0.16 0.14 0.17 0.17
JBEZE (Yield) % 1.79% 1.45% 1.55% 1.89% 1.93%
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TR (Expected Returns ER)AHE, UiBHaIR:

9 SJEN Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%); #J15ZH Strong Sell (ER = -30%)
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Bf—: SR

H it 2015 2016 2017 2018F 2019F
BN 96,163 107,715 105,786 118,755 141,864
EZAISY PN 66,099 76,411 74,009 81,115 96,937

P83 LA AN 26,445 27,859 30,674 36,440 43,727

E S 67,268 77,936 32,638 87,295 108,125
L 28,895 29,779 30,223 31,459 33,739

P & w1 R S 59,380 76,297 73,148 81,941 97,886

PP A% S 30,485 46,518 42,925 50,481 64,148

FE B0 28,846 29,935 30,157 31,390 33,670

W FTREL 6,981 7,336 6,968 6,906 7,407

R 21,865 22,599 23,189 24,484 26,263

M AR

ENP 2015 2016 2017 2018F 2019F

I & T A7 FCIAT 2K 291,715 311,258 310,212 311,763 314,881
v dENIE el 109,046 166,882 130,208 136,718 143,554
FVTPL 19,757 57,179 39,575 43,533 47,886

AC 266,166 286,802 358,360 447,950 537,540
FVTOCI 1,245 1,179 36,744 40,418 44,460

&R 1,186,872 1,435,869 1,660,420 1,868,803 2,103,337
A 4,788 8,316 8,036 8,116 8,198

Hegi- 11,956 11,099 17,359 18,227 19,138

gt 2,507,149 2,953,434 3,248,474 3,573,321 3,930,654
[ A7 TSGR 5 311,106 392,351 430,904 473,994 521,394
&AL 1,733,921 1,921,835 2,000,420 2,123,246 2,253,613
it 2,345,649 2,751,263 3,026,420 3,329,096 3,662,005
[ ZNEEYi)e) 14,309 17,170 17,170 17,170 17,170

JBEZR B 28 LA 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=. &HIERESE

H G 2015 2016 2017 2018F 2019F

B B A I 1 -1826 10,989 -118,780 -36,539 48,110
B iE s A B B -96226 -102,343 -36,131 -78,233 -72,236
Yl A o PSR ot TN TR E 174177 59,212 61,439 98,276 72,976
PG & N i 8 N 77885 -27,927 -96,390 17,996 -50,370

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 55 508 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMIE. LHREAFZHHIRERTRERSEZAFNENNZE. FREHER)ERAARREMZ —MEFRHARLR R RE it
AR E AR ZIE @F BRI, RETA, HHERRAHERBMLARE AR ZIES . BMEREEHRAT RASARRAREATTRUE, O, Bl

AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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