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Hw5EW:

B AFEDNESE : AF 2018Q1-Q3 SEILENVIRN 287. 8 /27T, [AIELIEK: 6. 3%,
SEAREANE 9. 54270, FIELHEK 13. 7%, EPS O 1. 24 76, A FNLSHT& T
W Horh AR Q3 BZEAESEIUEL 100. 1 447T, YOY+5. 7%, skA3H5 i 3. 2
275, YOY+11. 6%,

B BERSEHRARABFE: A7 Q3 EIURTR I, e kst
Ak, REANSKIRBEEZ . Tk, S84k iR Rrac g &,
B EEI N, HESh A E Q3 R LEG BRIZE LR 0.6 N E AR
8. 1%. T HA 5 H 24— BEAAERNY K NG 102 5 DL R 2 55 4T
WA, AT A A 25 G BRI AR 24k 2k BAT .

B RN AW Q3 A AN 2. 8%, RN 1.2 N E 5
M T R B T B2 Tl 2 =) B g 2\ A g e U 8,
LRI R 22N 0. 75%, [FIEG T RE 0.3 NE s WS SN 0. 4%,
FILLRRE 0.2 NE S Al SRSRE, AR Q3 I gt A E L m 0. 7 A
B4 A 3. 9%,

B HHEFTERGEN, BEETRESEFRE: A6SKRA R FiE
ZI A AT 7 N b 2 A 7 g 25 A IR 7] 45. 16%R AL,
HRRMAMET 4. 21278, HATAE 5 i 8 i DA 25 I AR K22 F X
AL, A DR IR RS, KA R 1.2 AL eI .
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B BRI R R RATHUE AR 2018 £, 2019 FEFH 4 12,9 12
JG~ 14.8447C, YOV o HAELIEK: 13. 3%, 14. 1%, EPS 43510 1. 7 JoAil
1.9 JG, XFRLPE 23548 16 f5/13 £, ArhkSi A ke, KESCKTE
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FEERIE 12 H 31 H 2015 2016 2017 2018E 2018E
4iF] (Net profit) RMB H /i JG 513 548 1141 1293 1476
[i] Eb 1 ik % 6.26 6.78 108.45 13.27 14.15
I E 4 (EPS) RMB JC 1.07 1.14 1.55 1.69 1.92
Eilze:d % 6.26 6.78 35.53 8.77 14.15
& (P/E) X 23.79 22.28 16.44 15.11 13.24
BF] (DPS) RMB Jt 0.10 0.20 0.45 0.51 0.58
BEZE (Yield) % 0.39 0.78 1.77 1.98 2.27
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THHAHR M (Expected Returns ER)AME , BEBHUNT -

577N Strong Buy (ER = 30%): £ Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); #JJSLH Strong Sell (ER = -30%)
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ANRHHITT 2015 2016 2017 2018F 2019F
BN 12078 13386 36285 40746 46514
ZE A 11118 12393 33451 37509 42793
ER& 18 28 84 94 107
e 229 215 694 766 870
R 168 187 384 429 479
% 2% H 15 -15 150 171 195
AR RPN 2 15 -47 -45 -45
i En 104 132 146 165 160
BV A 633 695 1770 1987 2275
ERIZON 35 17 6 10 10
Bl AR 1 1 35 30 40
) 2 A 668 711 1741 1967 2245
FrAR R 135 147 401 452 516
DR AR B 19 16 198 221 252
VARE B R 513 548 1141 1293 1476
M BF R AURER
ANRMTH T 2015 2016 2017 2018F 2019F
RmRse 1474 1677 5462 6281 7224
U IK 3K 2226 2595 9087 10904 13085
1717 1158 1170 2740 2603 2473
W B = A1 5306 6099 18317 21981 26377
K AR A %% 402 482 566 736 957
fif] 52 TP 567 538 585 643 708
T 10 11 5 6 7
s r= a1tk 1250 1303 1849 2126 2445
Tl 6556 7401 20166 24107 28822
Wl At 2887 3238 10465 12558 15070
Emsh a1t 155 147 244 254 264
et 3042 3385 10710 12812 15334
D E B AR A 485 495 1275 1658 2155
WA At 3030 3522 8181 9637 11333
Bt S ARG B i 6556 7401 20166 24107 28822
W= SHISRES

(NRRHEJIII) 2015 2016 2017 2018F 2019F
2B B TR I a0 440 591 1074 1,182 1,300

P Eh B L1 -53 -41 -103 -100 -100
BRSBTS I A1 356 -435 1622 -200 -200
I 4 B I S 1 48 i 743 115 2593 882 1000
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g8 B RILBRE A RIS I T R B 3035 B B8 P BRAR IR AR 5 L BOR BT LR AR IR T 5o BESRIESS (B AR AR REM — I EFRHAREE R
SXEH ARG E B AAMRRAEMIE. SHRENEZHENBE LT RLRSELFEMONATRE. BRIESERFRAFARAEMZ —NEFRIN
REERREX AR E AR Z L @F BRI , RETA | W B AH SR AR E WHIR Z 3%, BAMIES (B FIRAT RN AT REKE AT
U, O, BAMAZ 7 OEZIMRE AR UL @. Mk ARFERHEERRER AL G R E W TR ZES .
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