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12 A3 H 2017 2018 20198 20208 2021E
4 (Net profit) RMB E /i 76 2,502 2,286 3,045 3,666 4,215
[ L 5k % 466.02% -8.66% 33.22% 20.39% 14.97%
HRER (EPS) RMB 7 1.23 1.12 1.50 1.80 2.07
[7] B 48 5k % 466.03% -8.66% 33.22% 20.39% 14.97%
A BT B % (P/E) X 13.05 14.29 10.72 8.91 7.75
J&EF (DPS) RMB 7T 1.05 0.75 1.00 1.20 1.40
BEZE (Yield) % 6.53% 4.6%% 6.22% 7.47% 8.71%

TR (Expected Returns ER)AiE, UilIdnR:

B SJEN Strong Buy (ER = 30%); EA Buy (30% > ER = 10%)
FE Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); 57J5EH Strong Sell (ER = -30%)
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SHER (HHID) 2017 2018 2019E 2020E 2021E
BN 10,257.51 10,440.59 13,003.23 15,526.58 17,113.58
ZERA 265.27 340.74 367.26 449 .87 354.59
BB 4 K B 150.36 146.41 182.35 217.73 239.99
HEH 326.91 402.39 501.16 598.41 659.57
R 1,000.32 455.76 567.63 677.78 747.05
%5 %% F 158.61 231.82 288.72 344.75 379.99
BRI R 93.39 225.65 281.04 335.57 369.87
B 15.40 41.54 42.79 44.07 45.39
=L 3,053.98 2,688.45 3,583.71 4,325.16 4,975.92
ENIZNTON 12.19 56.66 58.36 60.11 61.91
Bl AN ST H 10.70 29.24 30.12 31.02 31.95
FIE A 3,055.46 2,715.87 3,611.95 4,354.25 5,005.88
RS 466.59 395.63 515.64 621.61 714.64
DR AR 86.46 34.51 51.20 66.55 76.51
VA8 T REA 7 R A 2,502.41 2,285.73 3,045.11 3,666.09 4,214.73
M AH SR

SHHER (H 0 2017 2018 2019E 2020E 2021E
"mRs 2,353.50 1,684.38 2,298.69 3,189.05 4,353.10
NS 1,204.54 1,099.68 1,187.65 1,247.04 1,284.45
1E18 1,563.20 1,947.72 2,103.54 2,271.82 2,339.98
W= A1 7,081.56 6,467.53 7,425.98 8,615.45 9,942.29
KHAR AR 7 17.35 11.63 11.98 12.34 12.71
] 52 BT 6,028.94 5,843.52 6,134.19 5,959.97 6,216.61
TR 604.73 1,413.24 1,455.64 1,499.31 1,544.29
BN E = H 13,764.79 14,456.15 14,855.62 14,793.47 15,165.53
R =11 20,846.35 20,923.67 22,281.60 23,408.93 25,107.83
W AT 6,243.93 7,347.12 7,616.76 7,420.88 7,643.51
E R E s 1,268.22 942.55 966.53 995.53 1,025.39
U Teean 7,512.15 8,289.67 8,583.29 8,416.41 8,668.90
e N & 447.54 211.11 262.31 328.86 405.37
IR A 13,334.21 12,634.00 13,698.30 14,992.52 16,438.93
Bt S AR i 20,846.35 20,923.67 22,281.60 23,408.93 25,107.83
W=:. &HIERER

SAHER (H i) 2017 2018 20198 2020E 2021E
ZETEIN NSRBI 2,367.77 2,030.78 2,193.24 2,237.11 2,348.96
BREN A B SRR -956.22 -592.38 -503.52 -427.99 -449 .39
EREIN NSRBI -264.81 -2,156.82 -1,078.41 -916.65 -733.32
P4 B & SN i 8 R 1,132.25 -722.70 614.31 890.37 1,164.05
1
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