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o - KE(18.03%) m  MSEAFFESBAVGBE: Bridr kg, Wit 2018 FziE
g%ﬁ%@% 2?% e 2487 12, YOY 18 12.6% SEHLEH] 806 12, YOV 1§ 14.8%, XK 40 1%
‘ A ZAH FI 13242, YOY 484 16.2%, MeSEARRFGIRATHM .
R BkER (%) 6.7 6.5 -17.6 w g smbEK, 4Q FEBEOGARET: TOSKE, A58k
s 12.6%. WK, AERBORERK, YOV 3 16.1% HATH— 71
] E 2 o o N 19 BB RIBRERC, 5 — T T4 A K Rafie . A
2018-12-17  28.33 EIN EIPUATTTE , YOV 48 10. T, Bitit Aok £ V7= UBTR BN T % 8 2 4k
PPN B ILE D). 4Q BESRE, JRT R EFURNIARREEE, YOY 3 13. 2%,
AA & N NN — P \
P 6 5 HESRE RSN 0. 5%, S3AMRATIGE 4Q SB5FHBLA YOV 4 AL,
ISR ON 35.5% HH AR R 16. 2%.
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— RN 47.5% 402018 #15 1.36%, ¥ 30 % 0.06pct, CBEMI T 0.25pct; UAR
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B BTN EBREIN: FiihAT 2018 2019+ 2020 FELIIFF] 806 14
908 12+ 1062 2., XS A J’ PES. 5%+ 7.5X+ 6.5X, PB1.35X« 1.19X. 1.04X,
ST H B PES.5X+ 7.6X+ 6.5X, PB1.35X. 1.19X. 1.04X, fifE&F, 2
AN SASE, PR EILSE AR S, A RATH IS S “SEN”
P L

B XEERR: EMKEET T

EEHI12A31H 2016 2017 2018E 2019E 2020E
giF] (Net profit) RMB H /i 7t 62,081 70,150 80,560 90,832 106,244
IF) Eb 38 sk % 7.6% 13.0% 14.8% 12.8% 17.0%
BB AR (EPS) RMB JG 2.46 2.78 3.19 3.60 4.21
AT 2 (P/E) X 11.0 9.8 8.5 7.5 6.5
R (BVPS) RMB 7T 15.95 17.69 20.07 22.77 26.03
ARRTTEE (P/BD X 1.70 1.54 1.35 1.19 1.04
J&EF (DPS) RMB JG 0.74 0.84 0.90 0.95 0.97
JBEER (Yield) % 3.94% 2.77% 3.31% 3.50% 3.57%
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TR (Expected Returns ER)AHE, Uil R:
KN Strong Buy (ER = 30%); %A Buy (30% > ER = 10%)

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

IA

FH Sell (-30% <ER = -10%): #EJIEH Strong Sell (ER = -30%)
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(ANRMHETIT) 2016 2017 2018E 2019E 2020E
Bl 209,025 220,897 248,655 282,360 312,494
EAISUION 134,595 144,852 160,384 180,030 199,524
ESE S L ELTON 60,865 64,018 68,687 78,094 89,353
Bl 131,307 130,357 141,965 167,229 175,541
b 55 K% B 9 58,538 66,772 74,973 83,878 92,266
B IR 45 5% 66,159 59,926 62,402 77,806 77,345
BV 77,718 90,540 106,691 115,131 136,953
A 62,081 70,150 80,560 90,832 106,244

Bt —: SHBT AR

(NRBE ) 2016 2017 2018E 2019E 2020E
LA G VS E T 3,151,649 3,414,612 3,767,000 4,158,063 4,589,724
S5 $% 1,394,950 1,513,560 1,436,311 1,547,383 1,666,589
P& B AT TR IAT 3 T 597,529 616,419 550,984 604,156 662,488
ray qENZ e 103,013 76,918 102,570 112,468 123,327
[EV AR H 75 4 200,251 154,628 248,299 272,261 298,548
IR G T = 278,699 252,550 173,169 189,880 208,213
AR AT 5,726,091 6,028,687 6,278,333 6,884,211 7,548,888
BEre it 5,942,311 6,297,638 6,745,838 7,396,831 8,111,002
B IER 3,802,049 4,064,345 4,400,674 4,726,181 5,075,764
1] v JARAT i 330,108 414,838 388,642 420,767 459,325
ENZEDii' 555,607 439,118 425,391 460,554 502,758
ENZ VN 248,876 272,734 193,886 209,913 229,149
NAT i35 275,082 296,477 376,532 445,909 570,288
2 HH [ ) % 7 162,942 125,620 103,602 112,166 122,445
RS 5,374,664 5,613,132 5,888,727 6,375,489 6,959,729
ik id=Sa 5,538,949 5,814,246 6,202,180 6,784,639 7,416,114
JBE AR 25,220 25,220 25,220 25,220 25,220
B AL St 403,362 483,392 543,658 612,192 694,838
AT 28 B G Tt 5,942,311 6,297,638 6,745,838 7,396,831 8,111,002
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(NRTHE ) 2016 2017 2018E 2019E 2020E
ZEEST NI E R -120,615 -5,660 91,382 -11,631 24,697
RGBT AR I A IR B AT 13,720 -84,471 -147,451 -72,734 -101,552
ERTEIN MR EIR T -3,996 22,663 47,851 22,173 30,895
P& BN & 55 i 38 I -103,731 -71,687 -3,682 -59,700 -45,023
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