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AI=FRWETF R, FEHRER, %4/FEA
ZRE5REW:

AN RATSEF =GR, 1T =2 A n] SLHUEN 80 . 21478,
yoy+6.24%, FEPEREFE19. 7447T, yoy+2.59%, HrEfERIREE0. 98T,
HApQ3sEIENM R N2T . 71478, yoy+6.62%, FAFVABEFF]IEG . 314.7T,
yoy+3. 14%.

AT RN T 1 84E A VRN 22 . 5~30.0127G, yoy-10 ~ +20%, #T&
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B BARTW: RAIFEAF 2018/2019 FESLHIFFIE 26,3+ 30.2 147C,
yoy+4.9%/+15.1%, T4 EPS N 1.29+ 1.49 76, HET A WA %F M i) PE
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4if] (Net profit) RMB E Ji G 442 2,502 2,626 3,023 3,601

[ EL 38 3 % 296.72% 466.02% 4.92% 15.13% 19.13%

& A (EPS) RMB JG 0.22 1.23 1.29 1.49 1.77

[ L 5k % -60.09% 466.03% 4.92% 15.13% 19.13%

A BT B2 (P/E) X 58.97 10.42 9.93 8.62 7.24

JEF] (DPS) RMB JG 0.5008 1.05 1 1.05 1.1

BERZ (Yield) % 3.90% 8.18% 7.79% 8.18% 8.57%

TN (Expected Returns ER)AHE, UiBHAIR:

B fIEN Strong Buy (ER = 30%); FA Buy (30% > ER =

HifE Neutral (10% > ER > -10%)

FH Sell (-30% <ER = -10%): #EJIZLH Strong Sell (ER
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SHER (HHID) 2016 2017 2018E 2019E 2020E
BN 4,135.56 10,257.51 10,931.66 12,085.71 13,716.25
ZERA 296.38 265.27 340.74 367.26 449.87
BB 4 KB 45.46 150.36 156.91 173.59 197.13
HEH 179.60 326.91 452.92 500.34 565.40
R 367.25 1,000.32 805.24 888.24 1,004.50
%5 %% F 95.83 158.61 205.66 230.04 261.98
BRI R 32.36 93.39 73.47 82.29 95.33
B 2.14 15.40 65.70 71.15 56.57
=L 549.69 3,053.98 3,161.51 3,623.68 4,320.81
ENIZNTON 17.46 12.19 13.71 14.18 10.96
BNV 26.61 10.70 14.18 6.01 11.32
FE R 540.54 3,055.46 3,161.05 3,631.85 4,320.44
RS 81.23 466.59 479.23 544.11 641.03
DU AR P A 17.21 86.46 56.24 64.83 78.17
VA8 T REA 7 R A 44211 2,502.41 2,625.59 3,022.90 3,601.25
M AH SR

SHHER (H 0 2016 2017 2018E 2019E 2020E
"mRs 1,303.39 3,422.67 2,353.50 2,756.07 3,405.94
K AR 817.56 1,226.34 1,204.54 1,324.99 1,430.99
1E18 1,280.67 1,536.80 1,563.20 1,688.26 1,823.32
W= A1 4,582.04 7,425.26 7,081.56 7,856.21 8,861.40
KHAR AR 7 40.51 42.54 17.35 17.70 18.23
] 52 BT 6,265.50 6,783.64 6,028.94 6,142.01 6,015.58
TR 418.64 439.57 604.73 616.82 635.33
BN E = H 13,466.52 14,149 .44 13,764.79 14,161.22 14,275.36
RS 18,048.56 21,574.70 20,846.35 22,017.42 23,136.76
W AT 3,916.75 5,365.52 6,243.93 6,743.88 6,870.50
E R E s 1,390.02 1,459.51 1,268.22 1,289.62 1,328.31
U Teean 5,306.77 6,825.03 7,512.15 8,033.50 8,198.81
D E B AR A 401.92 501.64 447 .54 503.78 568.61
ARG AT 12,741.80 14,735.45 13,334.21 13,983.93 14,937.95
Bt S AR i 18,048.56 21,560.48 20,846.35 22,017.42 23,136.76
W=:. &HIERER

SAHER (H i) 2016 2017 2018E 2019E 2020E
ZETEIN NSRBI 432.22 2,367.77 1,183.89 1,278.60 1,380.88
B EN A B SRR -8,786.74 -956.22 -764.98 -650.23 -552.70
EREIN AN SR EIR T 8,939.97 -264.81 -26.48 28.60 30.89
4 34 S 5 i A 597.34 1,132.25 402.57 649.87 864.05
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