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FEEHIE12A31H 2016 2017 2018E 2019E 2020E
46iF] (Net profit) RMB H JiJG 53,850 57,200 60,593 65,829 72,853
[i) E A % 7.3% 6. 2% 5.9% 8.6% 10.7%
B E R (EPS) RMB JC 2.77 2.74 2.90 3.15 3.49
T & Z(P/E) X 5.5 5.6 5.3 4.9 4.4
RF T (BVPS) RMB JG 17.02 18.82 21.19 23.60 26.34
T (P/B) X 0.90 0.82 0.72 0.65 0.58
J&F (DPS) RMB 7T 0.61 0.65 0.69 0.70 0.71
BEEZE (Yield) % 3.95% 4.03% 4.50% 4.56% 4.63%
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AR EN (Expected Return; ER)AHE, UiBAUTR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®FIEH Strong Sell (ER = -30%)
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EWp 2016 2017 2018E 2019E 2020E
BN 157,060 139,975 158,258 179,576 199,147
GIISSELLON 112,319 88,451 95,268 110,437 124,838
SR 3 Y UEERELION 36,552 38,739 43,500 48,392 53,231
B3 93,678 75,162 89,391 102,317 107,296
b5 K B B 36,401 38,130 42,283 44,894 49,787
BEPH AR AR R 51,276 35,507 45,121 55,094 54,980
EOLHE 63,382 64,813 68,867 77,259 91,852
R b 53,850 57,200 60,593 65,829 72,853
e AP R
"t 2016 2017 2018E 2019E 2020E
V35 G & TN 2,007,366 2,348,831 2,846,518 3,330,024 3,895,657
U35 2,937,479 2,755,086 2,584,894 2,840,168 3,091,610
P4 K AFTR H JARAT 3K 457,654 466,403 458,763 521,163 590,177
A7 TELR] MY B < RATLAG 3 56,206 77,559 80,087 90,981 103,028
Prili B4 16,851 31,178 82,189 93,368 105,732
DN i 27,937 93,119 3,971 4,511 5,108
ES¥SY /i sSis 5,503,493 5,772,176 6,056,421 6,880,214 7,791,313
BT 6,085,895 6,416,842 6,732,833 7,648,631 8,601,487
WA K 2,694,751 3,086,893 3,469,215 3,904,632 4,394,698
I JLARAT A 3 198,000 245,000 309,094 350,360 397,155
(R VAL & < RS A7 TR 1,721,008 1,446,059 1,266,407 1,435,479 1,627,205
YN 130,004 187,929 205,112 232,495 263,548
LA 2 713,966 062,958 708,078 830,352 972,703
Szt [l g 7 167,471 229,794 160,639 182,085 206,405
£ Bt 5,625,206 5,858,633 6,118,545 6,935,403 7,861,714
Hufst it 5,731,485 5,994,090 6,260,265 7,125,492 8,080,952
JEeA 19,052 20,774 20,774 20,774 20,774
PR FH R et St 354,410 422,752 472,568 523,139 580,534
ifit 5 B A At h 6,085,895 6,416,842 6,732,833 7,648,631 8,661,487
=2 AR
"t 2016 2017 2018E 2019E 2020E
BB A I R A 203,017 -162,642 286,356 108,910 77,541
PN B A R IR -366,131 268,261 -392,126 -163,332 -95,732
% BIE B AE R IAER 282,268 -67,067 142,997 119,399 65,110
< K I A AN i 184 I 120,711 37,258 37,731 65,233 46,741
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