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FERAE: BEET, KITRBRE
S EE:

FECHRAT BAT R, 2018%F PR SLEUE 339914, YOYHE6 . 1%, SEIL

FHI147512, YOYIE6. 1%, M SUEARFEHATHTUN . WSS T, AR
ARG K I EZEZ) /), 2T o] B 3 i bum ity kbt s,

X SR VR KRR FE AR ) 2 87 B8 1 1 5t 1 W7 A Rt — 2B T
AFERZE FATIHE, AR RN SEDUE A EOE K. T4 9% KR E 7,
BARIFE, AT R BTRAT LATEL Sl i, BRI prits
o HAoh AR BN SZIC IR MR L R . BRI R
REER—EAT TATIEIE, 1H2018 RFRIALTRAL, RIFEE. BIFK
TR E GRS, HATMERAR, 485 “RN7 M@l

102018 ##F YOY 3% 5.43%, MeSREARFA B B EAHRIT KA LEH,
2018 4 EFESZHIE W 3399 12, YOY 34 6. 1%, SEBLHA 1475 12, YOY
6. 1% M GFEARTFE&RATH T .

BEET, FBBABRERK: WA T5 RS, AR YT
TUHR,  LAREESRAS 239512, YOY 48 9.9%, FEEONEZEWEN (EAFEHR
72 2.34% YOY $27F 0.2pct) » Fi4h, ARG RN, YOY 1 2.1%.
FERW AT, FILLT R, HARAERLEYON YOY F% 8.8%% 314 14, %
AR SN b . TE 3 RGN 1. 4% 690 12,
BAT R BPRAT. L Sl AR, ACE B 55 9 EHE R

A RBENEBINE™H, REBHERF DR NE - HEI K
E, RV, 1H2018 ARETHKZE 1.48%, B IFERME 0. 1pct. KFER
PO LB R R, 13 2.8%, 5 LERIEARFFT . MIEHERIER Lok
B, BEGA, IEE . RERIEGEAER RS 1 1% 12.0% B B
AKFBE 1.2 12.3pcte EATX B R0 —HAATAT WAL &,
MIEHA 90 RETHK /A R SEakFebs LoRE, i 66% KT Rk,

BEARE, FERBEE: 1H2018 BITHZL—HEAR LR, — %
FESE R BEARTE RS HIFAF 13, 1% 13. 7%, 15.6%, @ THEXNT 25
PEEBARAT 8.5% 9.5% 11.5%MIZR . AT AR SR AT LR N
ITIG SR T SE T Heit

BRWR SRR (EANUKITZ—, ArSENR/EETETRE
B TFEGE—EMH: ARG (1H2018 fE3k/ SN 81%) »
Xt R A5 AR R AR FEAR, TR & @ BATAF 8T 5t T, AR A (1) 6 53 iy
BE B U HOIE N AR BAT s . TR EH e IR E R st T
FEE AR A A RSN H REARFFRL G K . BATTHUH 27 2018+ 2019
RSB R BN 2545 12 2689 12, RILLHE S 1% 5.7% HEIAY
XFRE 2018+ 2019 /I PE N 6.8X+ 6.5 fiF, PB N 0.9X+ 0.8X, fHEHEAK,
BRIEGK AR E, e Sui A, H&—w sl /i, e+ “EN”
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FEEHIE12 H31 H 2015 2016 2017 2018E 2019E
4] (Net profit) RMB H JiJG 228,145 231,460 242,264 254,492 268,898
[i) b 38 % 0.14% 1.45% 4.67% 5.05% 5.66%
A (EPS) RMB 7t 0.91 0.92 0.96 1.01 1.07
Eil=e:pr % 0.00% 1.10% 4.67% 5.05% 5.66%
T & (P/E) X 7.58 7.50 7.17 6.82 6.46
JBEFI (DPS) RMB JG 0.27 0.28 0.29 0.31 0.33
BEEZE (Yield) % 3.97% 4.03% 4.22% 4.49% 4.78%

AR (Expected Returns ER)A#E, UilIdIR:

577N Strong Buy (ER = 30%): EA Buy (30% > ER = 10%)
% Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); 57J5ZH Strong Sell (ER = -30%)
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H it 2015 2016 2017 2018E 2019E
EI 605,197 605,090 621,659 670,058 728,883
R RN 457,752 417,799 452,456 517,959 582,569
P83 LA &I 113,530 118,509 117,798 124,099 130,304
E S 309,107 312,701 323,473 359,821 400,905
=L 296,090 292,389 298,186 310,237 327,978
P & w1 R S 389,729 385,593 425,548 479,179 521,003
PP A% S 93,639 93,204 127,362 168,942 193,025
FE B0 298,497 295,210 299,787 311,364 328,951
Fri5Ht 69,611 62,821 56,172 56,045 59,211
15 228,145 231,460 242,264 254,492 268,898
M AHEE AR

H it 2015 2016 2017 2018E 2019E
4 B AL T RAT I 2,401,544 2,849,261 2,988,256 3,137,669 3,294,552
v dENIE el 352,966 494,618 175,005 178,505 182,075
5 1 Rl 271,173 488,370 578,436 665,201 764,982
B 2R % 2,563,980 2,438,417 2,586,722 2,845,394 3,129,934
ATt S SRl 1,066,752 1,633,834 1,550,680 1,628,214 1,709,625
IR 10,234,523 11,488,355 12,574,473 13,799,227 15,143,271
fii] 72 T 159,531 170,095 169,679 170,527 171,380
He e 43,514 75,998 71,416 74,987 78,736
R 18,349,489 20,963,705 22,124,383 23,562,468 25,211,841
VAT UK T 1,439,395 1,612,995 1,336,995 1,403,845 1,474,037
&AL 13,668,533 15,402,915 16,363,754 17,540,308 18,801,456
Fufi it 16,904,406 19,374,051 20,328,556 21,596,037 23,058,599
[ ZNEEYi)'s) 250,011 250,011 250,011 250,011 250,011
JBEZR A 28 R 1,445,083 1,589,654 1,795,827 1,966,431 2,153,241
U RN BT A e e 11 18,349,489 20,963,705 22,124,383 23,562,468 25,211,841
W=. GHIERES

H G 2015 2016 2017 2018E 2019E
B B A I 1 633,494 882,532 79,090 531,705 497,716
BRIEsh P A B B 593,629 -610,481 -97,456 -433,855 -380,597
BRIEEN A IR B -13,823 -75,368 8,792 -26,800 -31,125
I 4 I S v 3 i 34,203 211,203 27,785 72,050 88,053

SRS RIS (FWFIRATIRE, WRIER(EE)TRA T NEHN B BHERN S (BT R AT RN BERS AR AMAES 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 .
TR Bt 2 R R SERARAR AT ORE, BRARREBUE HAEMHEARE, T B S0 iR & 2 A i K et AR 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 SU MR 1R LR A7 3 - BESESF (B F IR AR R A2 — M EFRARRRE R A 23HEH Bt
REFRBEZEMRRAEMIE. LHREAFZHHIRERTRERSEZAFNENNZE. FREHER)ERAARREMZ —MEFRHARLR R RE it
ARG AR ZIE @F BRI, RETA, WHERAHERBMLARE AR ZIES . BHEREEHRAT 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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