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FEREEE 12 A 31 H 2016 2017 2018 2019E 2020E
4iF] (Net profit) RMB & /57T 17,802 18,733 20,002 22,040 23,810
(5] B sk % 5.7% 5.2% 6.8% 10.2% 8.0%
TR EA (EPS) RMB 7T 0.96 0.99 0.91 1.00 1.08
A BT &2 (P/E) % 6.55 6.35 6.91 6.27 5.81
R AT (BVPS) RMB 7T 6.81 7.43 8.26 9.01 9.84
ARgTiAR (P/B) X 0.92 0.85 0.76 0.70 0.64
H&F] (DPS) RMB 7T 0.18 0.27 0.29 0.30 0.32
R (Yield) % 2.86% 4.24% 4.55% 4.778% 5.17%
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FHEATREN (Expected Return 5 ER) 94 » iEHLI R ¢

58 173Z A Strong Buy (ER = 30%) 5 £ A Buy (30% > ER =

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

10%)

SEH Sell (-30% <ER = -10%) 5 58332 Strong Sell (ER = -30%)
f— : s
"t 2016 2017 2018 2019E 2020E
i A 47,456 50,353 55,488 61,616 67,159
AFEUA 37,525 39,376 45,553 47,355 52,413
AT RS A 9,599 10,579 8,879 9,499 10,542
Bl H 25,103 27,471 31,883 35,225 38,559
55 R AE R 12,247 13,522 13,978 15,120 16,771
G B 11,547 13,429 17,376 19,468 21,099
A 22,331 22,865 23,588 26,386 28,600
A FIE 17,802 18,733 20,002 22,040 23,810
M= : GHHET R
57T 2016 2017 2018 2019E 2020E
I GTEK R 867,955 1,039,023 1,218,645 1,413,628 1,639,809
BT FT 635,598 801,749 879,780 855,617 953,518
Bt B AF TR TR 166,285 184,714 214,901 188,661 215,604
TERENL IR 210,935 87,200 42,356 50,487 57,697
B BT 72,380 63,406 68,787 77,059 88,064
LR E SR 82,643 63,072 43,001 71,744 81,990
ESSY - inwsYan 2,035,796 2,239,164 2,467,470 2,657,196 3,036,683
BT 2,116,339 2,329,805 2,572,865 2,764,759 3,159,607
& FAFRK 1,150,904 1,268,698 1,386,006 1,580,047 1,801,253
ERIRES 43,021 53,500 64,112 58,426 67,916
ERIEFN 346,110 298,300 360,929 381,040 442,931
R 53 25 34,769 49,533 68,552 68,587 79,728
S A B 301,765 398,340 405,602 442,007 549,235
A AT EK 51,139 31,172 21,334 10,161 11,811
TR 1,927,708 2,099,543 2,306,535 2,540,268 2,952,874
TSIt 1,972,560 2,153,091 2,378,731 2,554,463 2,931,688
%N 15,206 21,143 21,143 21,143 21,143
HAAz T 143,779 176,714 194,134 210,296 227,919
FITE B A s S 2,116,339 2,329,805 2,572,865 2,764,759 3,159,607
M= &R RER
5T 2016 2017 2018 2019E 2020E
LETEEIF AN ER AT -5,293 12,545 37,167 14,806 21,506
e UERNT R G i AN -198,192 -128,133 -12,017 -112,781 -84,310
BEVOUEEIT RS B A 130,505 98,929 -18,203 70,410 50,379
It e Bl E N 48 ot 73,441 -16,372 6,684 -27,710 -12,466
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