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FEREUE 12 H 31 H 2016 2017 2018 2019E 2020E
4fifl] (Net profit) RMB E 57T 30,329 31,545 33,659 36,617 40,398
[ B3 sk % 2. 7% 4.0% 6.7% 8. 8% 10.3%
FHES (EPS) RMB 7T 0.63 0.64 0.61 0.66 0.73

A BB R (P/E) X 6.6 6.5 6.8 6.3 5.7

SRR (BVPS) RMB 7T 4.72 5.14 5.46 5.95 6.49
ARERT A% (P/B) X 0.88 0.81 0.76 0.70 0.64
B&F] (DPS) RMB 7T 0.10 0.18 0.18 0.20 0.22
R (Yield) % 2.38% 4.41% 4.34% 4.80% 5.29%

THHAFREN (Expected Return 5 ER) 4 » SiBHAIE ¢

#fIL A Strong Buy (ER = 30%) 5 XA Buy (30% > ER = 10%)
fif4 Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%) : 587k Strong Sell (ER = -30%)
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(NRMHEAIT) 2016 2017 2018 2019E 20208
Bl A 94,037 91,850 110,244 148,522 162,637
AFEHA 65,288 60,950 61,043 104,239 114,250
A RS A 28,112 30,774 36,894 29,259 31,973
sz 54,100 51,269 69,254 102,949 111,884
g5 B 27,057 29,317 31,736 43,465 50,893
B R E R 23,931 20,570 35,828 57,486 58,848
ELAE 39,937 40,581 40,990 45,573 50,753
AR 30,329 31,545 33,659 36,617 40,398
M= AHEPAGRE

(NRMHEAIT) 2016 2017 2018 2019E 20208
BRI EAR (B EAER) 1,795,277 2,032,056 2,428,960 2,817,594 3,268,409
i tan 1,310,309 1,273,740 1,078,343 1,177,847 1,219,168
e FAF I TR 381,620 353,703 366,575 424,949 477,291
raa NI /el 232,630 44,7754 41,005 46,190 51,880
ENLHFH e 126,305 148,816 96,685 110,856 124,511
KN EERHE™ 67,000 91,441 37,773 41,571 46,692
BT R 3,913,141 3,944,510 4,049,341 4,619,007 5,187,951
iip=8ns 4,020,042 4,088,243 4,357,332 4,970,326 5,582,544
B P 2,120,887 2,272,665 2,571,961 2,932,036 3,342,521
I LR TSR 187,000 232,500 267,193 258,086 296,004
EDLAFIR 830,354 577,447 490,091 425,004 487,446
EDllAFA 95,501 106,798 152,037 178,677 204,929
INARRizEZ 412,500 445,396 440,449 581,905 687,686
S EI BT 82,390 91,162 80,822 46,668 53,524
TEAFET 3,728,632 3,725,968 4,002,553 4,422,376 5,072,110
palrd=8as 3,768,974 3,782,807 4,034,859 4,622,065 5,205,716
FRZN 46,679 52,489 52,489 52,489 52,489
FrA iz 251,068 305,436 322,473 348,260 376,828
TABTRIFTE & A s e T 4,020,042 4,088,243 4,357,332 4,970,326 5,582,544
M= &HIERER

(ANRMHEGIT) 2016 2017 2018 2019E 2020E
BRI AR NI TR 2R 349,679 142,721 19,514 75,491 -15,905
L USRI A BB &R A -423,325 12,318 55,765 -118,414 -16,777
EVURHNT BB A 191,134 39,284 37,444 64,325 22,055
I B Bl S A AT 119,543 -93,584 39,757 21,905 -10,641
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