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FHEAM (601857. SH/00857. HK)  Hold #A

BiR 5RO K, Wi =F SR L 177%
SR EE:

AR AT 18 R =F NGRS, AT =FE AR KIENRAN 1.71 7

1276, yoy+17.3%, FAFVATHAFIE 481 /27T, yoy+177%, Hr&EERIRES 0.263
JG, Hrh =ZEESEEUEIRN 0.60 J1LTG, yoy+24.8%, FAFVARHEF]E 210
{275, yoy+349%, MEHE T . 2 KR, AR E BRI A2 IR,
(HTEE K — BN [ AT A BB R =L is 1T, A " R S A = ek RR e 2 )
R AFNLGIEK, dEEF “REE” VP

EFR R BAT, BREGEFRRBFIRM : 184577 =LA B4R
IS HAN B Bk, SO T2, 13558/ 40, yoy+39%, i FE
g ik, 2F] BRSSP ARG IR SGE . AT =R R B
SCHEEL0TA S, yoy+2.2%, HAb R 663, 3T Fi,
yoy+0. 5%, “EFF AT RAR 2662 T TSR, yoy+4 . 8%. M T5H
I =B 28 B P ST 67 . 933 7T/ 4, yoy+39.3%, KRR TTH
SEIUNAES . 725870/ FOLTT R yoy+13.0%,  BEAMATIIFIRIGL KA
W BT =B R AR AR IRA 1 4TS TT M, BRI RS,
yoy-3.0%. & BRI, A FBRS A R AT = RSB E RE 57912
TG, yoy+427%, [BIVAEI 2] G A E AL, M =SBl E AT 280
1275, yoy+588%, QoQ+3%%-

ZRFIEWM. RARE, HmlEKiEEk: Lamatbl741E
SER AR R, A F T =R RN T8 N826 H Jidl, yoy+10. 9%,
FoHVRh S . SRR R 3151 743 3821730, yoy+16. 7%-
40. 6% 8.2%. FAMETIKP=5h 20 A o BE = /20 3 o401« 656 73,
yoy-6.4% -4.6% FEETEFRERZZFZANIEE AR AR
TS TR 3 iA1= 2% B e S B4 0 T iAs 9160, 470
/M, yoy-2. 1% HAFZARISLIMA ERHEI66/4TT, yoy+32. 1%, ik
TS S E 2784278, yoy+65.4%, A Tk 452 BN B KA 1&
K&, SLIMEEFEZIT, yoy-19%.

EMFFH, HERRARSRIRBIGK: a1 =FF AR, Bm. 280
R HIN5549. 1433 669050, yoy+14.5% 15.0% 2.8% i+ 4.
FEh S E R I EL K8 . 5%, ChoiceBdl Eon, B =FfE IR S8l
sn IR AL R A 8123 70967G/ M, yoy+15.0% 16.5%. HEMLS L&
ERE64. 21478, yoy+12.0% B IEFEREIEMK, FER LFE=FH
FIHRK . 2RI FTCRIEEZ W, 7 =2 EE E N RIS RUTE P 2 [F
LL3BK18%, BINKAMME LK, RIRKEE B S LA EFE19712
JGs yoy+9.3%-

HEru P E LB, EWFEIREITRRRFFEEA: HiiBrent S I 1T
LA RT3 1 THRTC/ A, yoy+18%, LRI M85 IT/ A P El ., H
PIEh S ALIEAT o 52 53 BEHE S RO A R TR I AO4E L, 1 8 4R 4F el ™
B G R B AAE A E N, RN EBUA MR, SR R
R S L B 5 [ B i i s A BR A 0 EE SRR i (AN E 1, (ELAE
— B 1] A B AN R U B R RS AE AT . S AME T = O R,

2020 [E RIR = B ELIERI2070/25 75K, RKJVEER G HEHETL12%. IR
AR RPEL A, i sh A sk g K.

BAR TR : FATHE 2018+ 2019 $F)HE 9 590/715 14.7T, FIELEEK: 159%.
21%, PrEaERWay 0.324 0.39 Jt, HET A BBAN S B2 PE N 26+ 21
%, XHRIFT PB A 1.254 1.20 f%, H AN XTI PE N 16+ 13 %5, XFM
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FIPB N 0.78+ 0.75 ff. BT AR LFWGHEKNRIGK, 4eFF “Ff”
PP
o KRR 1 B Kk 2. ARIAESEE A KU

FEEHIE12 A3 H 2016 2017 2018E 2019E 2020E

4if] (Net profit) RMB & /37 7,900 22,793 59,009 71,467 78,858

[7) Hb 38 vk % -77.84% 188.52% 158.8% 21.11% 10.34%

B AR (EPS) RMB 7G 0.04 0.12 0.32 0.39 0.43

[7] B 48 5k % -77.84% 188.52% 158.89% 21.11% 10.34%

A M B2 (P/E) X 193.45 67.05 25.90 21.38 19.38

H M7 & % (P/E) X 121.36 42.06 16.25 13.42 12.16

J&F (DPS) RMB 7G 0.06 0.13 0.14 0.15 0.16

BEEZE (Yield) % 0.69% 1.56% 1.68% 1.80% 1.92%

TN (Expected Returns ER)AHE, UiBAAIR:

B /1L Strong Buy (ER = 30%); EA Buy (30% > ER = 10%)

Pt Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); %/1EH Strong Sell (ER = -30%)
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SHERE (HHID 2016 2017 2018E 2019E 2020E
ERITLON 1,616,903 2,015,890 2,379,756 2,533,395 2,684,159
G A 1,235,707 1,584,245 1,835,246 1,949,474 2,058,864
B4 K BN 187,846 196,095 220,268 234,477 248,444
B TR 63,976 66,067 71,168 75,745 80,208
R 75,958 77,565 76,604 81,558 86,355
%5 % H 20,652 21,648 19,601 20,899 22,161
PP IR AE R R 12,858 26,054 30,949 32,806 34,448
FF U 28,968 6,734 8,673 9,432 9,904
=L 48,874 57,769 137,188 156,818 172,085
ENIZNON 10,635 3,612 1,921 2,040 2,175
Bl AT H 14,317 8,298 13,571 14,523 15,525
FliE A0 45,192 53,083 125,538 144,335 158,735
ST 15,778 16,295 49,095 56,334 61,765
DEE AR AR 21,514 13,995 17,434 16,533 18,112
A& TR A R AR B A 7,900 22,793 59,009 71,467 78,858
M AH SR

SAHERE (H/i70) 2016 2017 2018E 2019E 2020E
%4 98,617 136,121 162,955 192,633 223,795
K AR 47,315 53,143 51,549 57,219 60,080
i1 146,865 144,669 166,878 188,720 188,658
W= A1 381,665 425,162 469,873 536,798 575,671
K AR A5 % 79,003 81,216 78,780 87,445 91,818
[i5] 52 75 77 670,801 694,359 681,781 641,033 663,587
e TF2 215,209 190, 540 184,824 205,154 215,412
RN E =G 2,015,285 1,979,748 1,955,158 2,057,966 2,141,869
A= 2,396,950 2,404,910 2,425,031 2,594,764 2,717,540
ma AT 499,263 576,667 559,367 620,897 651,942
Emsh At 524,659 446,633 433,234 480,890 504,934
et 1,023,922 1,023,300 992,601 1,101,787 1,156,876
D E B AR A 183,709 187,800 205,234 221,768 239,879
IR AT 1,373,028 1,381,610 1,432,430 1,492,977 1,560,663
Bt S AR B i 2,396,950 2,404,910 2,425,031 2,594,764 2,717,540
W=. &HIEREE

SAHER (H ) 2016 2017 2018E 2019E 2020E
LEEIN NSRBI 265,179 72,988 366,655 395,987 437,962
B iEsh P A B B 175,887 45,284 243,546 263,030 -290,911
Y e o OB U ot TN TR E -67,007 -29,019 -94,725 -102,303 -113,147
T4 BN & S 0 v n i 25,158 -1,613 24,846 26,834 29,678

1

ARG BRI (EE)FIRA TSRS, AL (EE)TRA T KB b BHERS (BB A R AT RBEMBE RS AR AAZ TR . o & A REHRES RR
ENRIR & 2 R AR A MBAEATRIE . BRESUESH (B A R AR MG UG S B G < BRI, (EUR G 2 BRSSO RS it . BratiEss (B AR AR,
xR & A R ST AT IRE, SRAREMEHUEMBEAIE, TR IR & 2 Bt K e B R M FHER NS HSEREB)ARAF, RRSAFAR
FECE AR IRFFE R F SR A 15 55 00 SR 4 B 434 o 2 BRI BRET SR AR AR AT 3 - B IESS (B A IR A A RIVEM 2 — A EF A ARIUR RA2XHEH M6
W& FRBCCEMBRAEMIVE. HHRENELBRMBRNTRSRESTELFHINBEMAEE. SR EEFRAFAREML M EFRAAREE AR
BRENRRZIE @FELRILYE, HaEA, WHRREMEERN M RARE NERZIES . HSIERER)FRAFARRSAARKEREAATRUE O, SR

AZ P AL E NI Z I @. Mutritds ARA R AR ASE S ik AT R ZES .
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