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TEron 6o CEHEGE: BEUSRTCEE, YTREDEENHAT
S 5E:
AS = 3
ATEERR O CTREUTRAER, 201 SEREILRSE, YOV 08 T2
010/ R WIS A B AR F R, PR, A
CRIERE (2019/3/7) 0678 11 AFERENLL . SRBE K ) DR A R % P R S,
A 12 A H 13.38/8.32 MBI AFRIARKRKRE, 4EFF “KN” TR
RAATRH(F ) TIT0-41 a0 7. 0%: V224447 2018 4ESCBUZ I 1167 12, YOY 3 10.3%, 52
A BH(H ) 17170.25 . . .
A T (1275) 2187.49 IEF) 248 12, YOY 38 7.0%, SbgiPehds gk —3.
R UL SIS W OURPREEON: A 2018 USSP N . AR
A I E 10 BUH R TR 2017 4RI, 3 10712, 54
(49.56%) FE AN TTH, R ATAE. WAT RS KRR, #3F
ERHEC) 12.82 S 3 YOY 39 2. 0%% 313 42 FIBHUNTITH, 44EIHL 747 14, YOY 3
ottt R 106 FEETE B PR A 2018 4R BT A F R
T B (%) 6.3 243 7.0 3.2 FifL, YOY 5 2. 1%. BEF, BAEHRRAITHE (BRI
SEMAEFINEZ) , B 2017 £ FFE 0.02pct, x5 2.35%, AiFid
Pl ) brAZ ks, OB =ZFEABOREE ST, $#271 0.06pct.
CRUIEE il et W N, U
2019-1-4 9 28 EN B REHRTRAMRYRTESE: ERETERTHERT, 8k 402018
P RAT R IVRRAT 11540 14, YOY 3 35.9%, 1ERGEEH ALk 57.8%,
PR S YOY #2871 8.0pct. VAIIBRZAKE, 2018 FEAEH G TR &R S
ZUNSSELION 64.0% EEik 104%. AEakdm i, PROERM 2, FAELE YOY 1 35.4%7 4612 12.
AR O 36.0% 7E 2018 EHFIIAER T, BELK S 94%.
BRI & L A T L " RPREASEECRAT . %Ir”‘)ﬁ/i%ﬁﬁﬁ 402018 ARZEH
N 3 1,75, B 2017 ERWHET 0.05pct, EERT UK FRE LT, £
— BN 6.3% s A R 25 2017 FH T 0.46pct 2 2.68%; N AR, SLhr LA
B R B, FERHRIP ORI, AN 2 DY R S AR ORAIE BT 1 DR O B
R R K 7B e, AR R AN LB LA R, 1577 LSRR L,
—SREI I 4Q2018 “FARAT A M, i 90 KA ESE/ A RSN 97%, 55~
Jo B 7R [ AR B CAF BN T S A AT
B EFTN S BB AT 20194 2020 FSEIAF] 263 12 283 12,
%t PES.6X+ 8.0X, XFI PB0.90X. 0.82X, & H, AFZELLE
Il E RSN, HAERM T AN K 71, RATEHFARIARKRKRE,
H5" SN AR BT L.
B KRR EUETTE U T
FEEHIE 12 H31 H 2016 2017 2018 2019E 2020E
4if] (Net profit) RMB H /37T 22,599 23,189 24,818 26,326 28,314
A LY 1 % 3.36% 2.61% 7.02% 6.08% 7.55%
B E R (EPS) RMB Jt 1.32 1.30 1.39 1.48 1.59
AT EZE (P/E) % 9.7 9.8 9.2 8.6 8.0
T 5™ (BVPS) RMB JG 10.61 11.77 12.82 14.16 15.58
A JgTiEE (P/B) X 1.20 1.08 0.99 0.90 0.82
JE&# (DPS) RMB 7G 0.16 0.14 0.15 0.17 0.17
JEEZE (Yield) % 1.70% 1.16% 1.14% 1.33% 1.37%
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TR (Expected Returns ER) N, BEEHATR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
% Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®/1sEH Strong Sell(ER = -30%)

Bf—: GHHImER

H Tt 2016 2017 2018 2019E 2020E
ENIEN 107,715 105,786 116,716 141,588 158,871
IS ON 76,411 74,009 74,745 90,850 102,506
e U ERLON 27,859 30,674 31,297 38,591 43,993
B 77,936 32,638 84,411 107,332 122,060
v 5% T FR 27,973 31,616 35,391 46,724 52,634
PP PB4 R 46,518 42,925 47,871 59,192 67,837
=L 29,779 30,223 32,305 34,256 36,811
1R 22,599 23,189 24,818 26,326 28,314
M AHEE AR
5 /it 2016 2017 2018 2019E 2020E
RGN AR 1,435,869 1,660,420 1,949,757 2,278,734 2,625,020
Wt 702,259 767,427 701,549 766,008 775,316
4 B AT TIRAT I 311,258 310,212 278,528 319,860 357,216
AE R 2K T 166,882 130,208 85,098 97,726 109,139
)L 5 4 97,450 59,015 72,934 83,757 93,539
SENIR G Rl 7= 8,876 41,934 36,985 42,473 47,434
A BB 2,722,594 2,969,216 3,124,851 3,588,558 4,007,665
R 2,953,434 3,248,474 3,418,592 3,925,888 4,384,391
BN 1,921,835 2,000,420 2,149,142 2,348,011 2,561,555
I o LR AT A R 19,137 130,652 149,756 166,478 187,123
BV A 392,351 430,904 392,738 436,593 490,733
EINZ/PN 52,586 28,024 24,606 27,354 30,746
PAF 55 263,464 342,492 381,884 439,992 572,176
St [l e 8 7 18,941 6,359 7,988 34,530 38,811
T BTt 2,668,314 2,938,851 3,106,114 3,452,957 3,881,143
AT 2,751,263 3,026,420 3,178,550 3,662,883 4,096,866
Ji A 17,170 17,170 17,170 17,170 17,170
FTE H R BT 202,171 222,054 240,042 263,004 287,525
5t 5 B A RS St 2,953,434 3,248,474 3,418,592 3,925,888 4,384,391
W=:. &HIERER
H )it 2016 2017 2018 2019E 2020E
ZE g B AR B T I A 10,989 -118,780 -57,323 -55,038 77,047
B id 2 AL B I I A -102,343 -36,131 61,382 -25,697 -20,149
BTG s A I A IR A 59,212 61,439 19,021 46,557 42,339
I 304 S 0 5 & -27,927 -96,390 24,717 -33,180 -54,931

SeprRE MARIER @A RATRS, FMIEREE)ARAR MEBA HFHER S (@E)E BAT RERERRE AR ANMAZ /MR HARESREHRESRR
ER 5 2 S FRER ARG WA MM S . BRIESR(EBRRATAAGHUR SIS 2 BRI, FUbREZ HRBAFMIRLT . BRIER(FB)RRAF.
TR Bt o 2 MR i R e BRI ORIE, SRAREBE M BHEARIE, 1AM E 2 ARt R et G EMFMER (% . HBEFEB)FRAT, REAPAAR
FERE A R SVFE A TR Sk 45 5 B S P SRR U A 4R o < BRI R SUE AR AR ATAT 3l BESRAESS (B A IR A F RIVEMT Z — i EH SRR RASXHE dhtr
W FRBZAAMBRAEMFE. KHREAFZBERNBELTRSREFEETENBELNEE. HRIER(EBRRARUEMZ ~NEERARKIE Rt
BRERRIRZIE @FR ALY, RaEA, WHREMAHERN LA RE WERZ IS BBIEFERFRAFARASAARABREAATWRUIL O, BAfh
AP AEEREHRENHBRZIE @, WS DRRAEEHSRRERAI S MR E TR R S
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