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Buy 3EA

B HI=ZFEER YOY 3 6.1% RIFeME: @RIT KM =2k, 2018 FHl
=ZFEHFA] 2141 12, YOY ¥4 6.4%, HA 30 1 6.6% MGFEARTE
AT TR o

B BEFEFTERAEERN: NS, 3 =ZEE I 5000 12,
YOY 34 5.94%, HAFREHFHN 3657 14, YOY 3 9. 7%, A& 1)
FEHEB) F1. (3Q2018 #4222 2.34%, YOY 34 0.18pct, ANEZTTHR, 5
A B PR E —E Tk, D JERYRN T, BRI 157 12,
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TR 1950, B LEAFEE 2pct, BAHERERET 32pct.
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EEHIE 12531 H 2015 2016 2017 2018E 2019E
4% (Net profit) RMB Fi /3 7C 228,145 231,460 242,264 256,655 273,619
IF LG 2k % 0.14% 1.45% 4.67% 5.94% 6.61%
A (EPS) RMB J© 0.91 0.92 0.96 1.02 1.09
A BT B % (P/E) X 7.65 7.57 7.23 6.82 6.40
SR RVB 7C 5.66 6.23 6.80 7.83 8.92
A JB T (P/B) X 1.23 1.12 1.02 0.89 0.78
] (DPS) RMB 7C 0.27 0.28 0.29 0.31 0.33
BEE (Yield) % 5.65% 4.69% 3.92% 4.45% 4.74%
TR (Expected Returns ER)AHE, UiBAINR:
B SJEN Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
HHE Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%): #AFH Strong Sell (R = -30%)
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EV:p 2015 2016 2017 2018E 2019E
ERIZON 605,197 605,090 621,659 672,997 719,956
EZISUION 457,752 417,799 452,456 506,632 548,959
HFSh RA &N 113,530 118,509 117,798 124,099 130,304
Bl 309,107 312,701 323,473 351,563 377,162
V45 J B R B 157,380 152,820 159,118 191,731 199,729
o LTS 93,639 93,204 127,362 153,102 170,233
B A 296,090 292,389 298,186 321,434 342,795
1R 228,145 231,460 242,264 256,655 273,619
M AFRTEAmE
BTG 2015 2016 2017 2018E 2019E
RIGEH TG 10,234,523 11,488,355 12,574,473 13,879,865 15,320,774
UEF 8 % 4,000,233 4,580,214 4,603,212 4,692,101 4,659,392
& S AT T IRAT 30 2,401,544 2,849,261 2,988,256 3,230,807 3,475,780
Y ENIE el 352,966 494,618 175,005 189,210 203,556
FE AR % 4 310,779 260,670 325,233 351,632 378,294
SENIR A G il 7= 310,727 103,174 208,360 225,272 242,353
ERBFEET 17,610,772 19,776,292 20,874,539 22,568,887 24,280,150
HrE Rt 18,349,489 20,963,705 22,124,383 23,920,178 25,733,901
BPAEH 13,668,533 15,402,915 16,363,754 17,461,354 18,512,302
T H JARAT 15 K 42,048 439,339 547,287 588,686 630,112
B2 1,439,395 1,612,995 1,336,995 1,438,131 1,539,331
ENZiIN 321,712 322,546 383,639 412,659 441,698
INZREe 415,544 451,554 596,526 781,880 1,014,689
2 HH [l e B 268,012 190,580 74,279 79,898 85,520
BB 16,155,244 18,419,929 19,302,480 20,762,609 22,223,652
ffE ik 16,904,406 19,374,051 20,328,556 21,866,302 23,405,011
b &N 250,011 250,011 250,011 250,011 250,011
B AL i St 1,445,083 1,589,654 1,795,827 2,053,876 2,328,890
B R AL A T 18,349,489 20,963,705 22,124,383 23,920,178 25,733,901
M= AHIEHER
EVP 2015 2016 2017 2018E 2019E
ZE ST NI AR R 633,494 882,532 79,090 531,705 497,776
E G ST A SN OB e bR 593,629 -610,481 -97,456 -433,855 -380,597
ERTEN MR EIR T -13,823 75,368 8,792 -26,800 -31,125
B4 SR 4 S AN 0 3 it 34,203 211,203 -27,785 72,540 85,319
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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
HBE A SV R T WCBI A 1R 55 B8 F ARG B A 41 25 2 BRI R SRR AR HUEMTA73h . BEESF (B F R AR REMZ — M EFRARRRE R A3 A
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