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EENVSRLLERRL, B A R SHEIE
ZREEN:

N BA 18 SN GURR, AR SEIUENN 2.88 JifL T,
yoy+22. 1%, FAFAEHAAE 623.9 1478, yoy+22. 0%, THIAEJE VARHSEHF]IE 580. 3
1275, yoy+27.3%, ot 0.515 76, HrpDUZFEEseilE Wi 0.81
JIMLTT, yoy+31. 4%, FAFVARHSEFIE 241 1278, yoy-81.0% MWEUL T HUH.
18 SEPUZEREM i KBk Ja S BURIRIE S, [HIE RS 25%, 19 S X
AR TR, TAFMHEAFAE 19 Flk L, Wah A m BAMGERT
FANVA TG TR R, LRI REIE R, 4EHF “ KN 1F K.

B BAEARES, EFRREZEERBOLSAKRTI: A UEEISHE
T, FEHUUF UG, —=& P2 E R o s s Rk B
7%, VUZRFEAACRE Rl ST BRIEIA37%, HAMIRL R ER10%, WA T
ERECA A RE 10, RN FEA R —M AW EAIR; R AR AR
FRAFIBA AR E O R FE e, S E PR A A kIR, 5
S EHREN 55 T AE 55 SRS O 2, 3 R 37 P iR v 28 1 R A M 55 1) 39
B A T R = AR, REE A 20182 F A E T
46.51¢75 (15-1THFBR G AALEAIE 723 925.24 61.7. 38.51478) 5 =
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ZE P0G R LG R IR

B 2EFEMHN BB, EEXERT, TSRS 13m0 Rl
Y NT1 . 69370/, [RIEE EiEk31%, JEmA S bk e 3 b e R e 7132
Tt A EIEIAR KT AR B R B ORR R 7, HA AT =R AR K R kT
254 .40 BARTTTH, W] 1 QS BL R 2 8288 . SH Jifl, yoy-1.75%,
RIRATFEITT N HCSLTT R, yoy+7.08%, & it SEBLM 4 &7 &
451 .4 Jifl, yoy+0.59%. SZimih Lkarsl, A IR g S AR
keI IL G, 185 A RN T A244 1 JiMl, yoy+2.31%, H
HVRH S S . AR R0 0861, 654 294 39 TN,
yoy+7.24% -3.06% +7.55%~ yoy-0.21% HEH M SLHEEANI80H
Jig, yoy+1.40%, #EEFK K Z G 1 8HEIR IS 763276 / i,
yoy+11.2%, SEMIIM N66227C/ M, yoy+12.3%, FEK LEMNFTH, i
W R A =Y S ) BN R o B | 4710 s L s

B HEAFTFENMEEM, RoAESHR: 1001 H 1482 S AR
i, AFTAFAREAHEERRAR SR E E St R 4
ELEBIEATIPO, WEAT R AT OEFE, AFFEBT0.42% 18F R
BRI EA TSI A B AF50%, ERIE 5B A T K34%. 18FEH AL
SERMMEELAE2 T, WP, b =FEE AT
B EA I (RO 353064308, [FFE26981K. AR 195
I EREEOR, BEPEAE AL A A B A R AR E IS, AR 165
M 2R N4 49%, 1THEBRIEHRNI . 01% 18F k4L &%0. 1676, [k
BE60%, #h1E =ZRRE A T AR S EANE N2 . 3370, B B ARFR R LA

B BB RAIHM2019/202055F1H 681 /7351276, [FILLEEKO 2%,
7.9% FrerBkEE 0. 56+ 0,616, HATAB AN M IIPEA9 .94 9.1
£, XTRZIPBMNO0.90+ 0.87f%, HEMA AT RIPEAO. 8 9. 145, X[
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R 12 A 31 H 2016 2017 2018E 2019E 2020E
4if] (Net profit) RMB E Ji G 46,416 51,119 62,386 68,095 73,470

[7] B 48 5k % 44.12% 10.13% 22.04% 9.15% 7.8%

fB R4 (EPS) RMB JG 0.38 0.42 0.52 0.56 0.61

[ L 5k % 44.12% 10.13% 22.04% 9.15% 7.8%%

AT B2 (P/E) X 14.5 13.1 10.8 9.9 9.1

H Wi & % (P/E) X 14.4 13.1 10.7 9.8 9.1

J&EF (DPS) RMB 7T 0.249 0.5 0.5 0.4 0.4

BEZE (Yield) % 4., 49% 9.01% 9.01% 7.21% 7.21%

TR (Expected Returns ER)A#E, UilIdIR:

5 /3L Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
S Sell (-30% <<ER = -10%); #/J5&H Strong Sell (ER = -30%)
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SHERE (HHID 2016 2017 2018E 2019E 2020E
ERITLON 1,930,911 2,360,193 2,881,582 2,939,214 2,997,998
G A 1,492,165 1,890,398 2,336,292 2,393,153 2,429,280
BB KB 232,006 235,292 261,041 266,261 271,587
HEH 49,550 56,055 63,651 66,222 69,573
R 74,155 78,928 81,560 78,384 82,350
I %% %k H 6,611 1,560 982 1,975 2,075
PP IR AE R R 17,076 21,791 37,228 15,635 15,947
FF U 30,779 19,060 16,039 12,831 12,362
=L 78,876 86,965 101,290 114,780 123,594
ENIZNON 4,964 1,317 1,100 1,317 1,317
Bl AT H 3,963 1,709 2,070 1,709 1,709
FliE A0 79,877 86,573 100,320 114,388 123,202
ST 20,707 16,279 21,469 25,797 27,704
DEE AR AR 12,754 19,175 16,465 20,496 22,028
A& TR A R AR B A 46,416 51,119 62,386 68,095 73,470
M AH SR

SAHERE (H/i70) 2016 2017 2018E 2019E 2020E
%4 142,497 165,004 166,965 201,514 248,477
ISR K 50,289 68,494 76,713 83,617 87,798
757 156,511 186,693 190,427 196,140 188,294
W= A1 412,261 529,049 498,687 551,665 598,483
K AR A5 % 116,812 131,087 111,424 129,252 135,714
[i5] 52 75 77 690,594 650,774 728,867 750,733 788,270
e TF2 129,581 118,645 137,752 153,072 160,726
RN E =G 1,086,348 1,066,455 1,121,668 1,132,118 1,164,747
A= 1,498,609 1,595,504 1,620,355 1,683,783 1,763,230
ma AT 485,543 579,446 579,376 592,617 616,064
Emsh At 180,541 161,988 168,593 178,617 187,548
et 666,084 741,434 747,970 771,234 803,613
D E B AR A 120,293 126,826 143,291 163,787 185,815
IR AT 832,525 854,070 872,385 912,548 959,618
Bt S AR B i 1,498,609 1,595,504 1,620,355 1,683,783 1,763,230
W=. &HIEREE

SAHER (H ) 2016 2017 2018E 2019E 2020E
LEEIN NSRBI 214,543 190,935 200,482 208,501 218,926
VG B P AL B G 1 -66,217 -145,323 -146,776 -124,760 -122,265
BRIEEN T AL B -93,047 -56,509 -51,423 -48,852 -49,341
T4 BN & S 0 e 3 g 55,535 -11,250 1,961 34,549 46,963

1

ARG RS IER (FRFIRATRE, WAL (EE)TRA T KB B BHERS S (BB A RA T RBENBE RS AR AMAZ MR, oA REHRESRR
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