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B 1Q2019 A% YOY 3 46.1% : FERFRAI—ZIR > 102019 SEFE UL 1332
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B SHEARTEED)  BRIEMK - KRFTTH - FR%T YOY 34 2.8%% 929 1Z -
KRAEHEEE =T » REESALSS YOY B8 5.1%% 861 17, » FE N SR
PRIDh SRHARERIE 11.0%4 687 12 <Hrep 5 E MK =77 YOY % 13.1%
ZE 174 12 > HENRRATEERRERR I E > BITANGE:
s e SRS -

B ERHERRR  FRERO TSN ¢ RORFERIRTR YOY B4 12.7%% 354
12 » RBVAHES TN IEERTIER - 102019 JEEIGIT =% » =15 117
12 » QT - ZEWNHTETHEEEE > YOY (0¥ 6.3% > =15 35412 -
AT IR SR =6 A B SR AT E TR

B A —ERVEME R TE o R BT R B RN 6. 0%
1.3 12 « NGB RITHRE - AFFAL SIS R G 4.6%
BEFEFRIET 0.4pct - EERTAGR T2 HF IR - ABEANE
LAV FALARE TR %0 4. 4% » YOY $27F 0.2pct -

B OB KEERTE > BITANRESER TARERASEZ TR
8~ mAREREG T o BARIUNE yiRfE - P2 J7mE > THEIEE
SHVH SN T o IHEESS BRI K BERITE—ER THHAEFE
FRAK o AFI RS T - Bl S b E R YIS K - BT
18] 2019 ~ 2020 4F EVPS 23519 43.7 70/0% > 51.5 70/B% » H AR
N7 2019 ~ 2020 4 PEV 2/ 0.84X ~ 0. 71X » {H{EEAE » 4e3 “SEA” A9
Y -

Buy 3K A

............................ BT O o
FEEEIE 12 B 31 H 2016 2017 2018 2019E 2020E
4fifl] (Net profit) RMB & /57T 12,057 14,662 18,019 23,886 30,430
G EA (EPS) RMB 7T 1.33 1.62 1.99 2.64 3.36
ARETHiEE% (P/E) X 27.65 22.7 18.5 13.9 10.9
SRR (BVPS) RMB 7T 14.54 15.17 16.51 19.14 22.50
ARERT A% (P/B) X 2.53 2.42 2.23 1.92 1.63
RN EE (EVPS) RMB 7T 27.1 31.6 37.1 43.7 51.5
AF% P/EV X 1.36 1.16 0.99 0.84 0.71
R&F] (DPS) RMB 7T 0.7 0.8 1.0 1.2 1.3
AEEZ (Yield) % 2.59% 2.36% 2.72% 3.13% 3.60%
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TIERIM (Expected Return 5 ER)HyAL - HiBAAIE

58 JJSC A Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)
g Neutral (10% > ER > -10%)

e Sell (-30% <ER = -10%) » 58732, Strong Sell (ER = -30%)
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BT 2016 2017 2018 2019E 2020E
EllUg A 267,014 319,809 354,363 409,817 463,241
[ 7S 219,573 263,554 299,724 340,486 387,133
e e 45,630 51,946 53,477 66,108 72,863
Bl 250,942 298,786 326,108 376,299 421,567
BirE 13,538 10,168 12,641 14,480 13,259
AT SZ 91,238 94,786 107,216 126,603 148,541
EEGRE T EESS 72,368 105,558 105,078 110,774 126,867
TREAZTF] 7,735 8,946 11,263 14,206 14,203
IRk 2088 RS2 35,166 47,281 56,251 68,097 77,427
A 12,057 14,662 18,019 23,886 30,430
M=« AHEFAGE
BT 2016 2017 2018 2019E 2020E
SR ANy 793,469 1,072,555 1,224,680 1,299,831 1,379,593
Hwreait 1,020,692 1,171,224 1,335,959 1,428,385 1,516,036
RIS THT RS 652,702 757,992 824,336 1,030,065 1,103,739
S HH B < il 75K 39,104 66,243 75,075 91,103 95,241
R i 25 11,498 3,999 13,985 16,971 17,742
TfiiEit 885,929 1,030,105 1,181,911 1,250,020 1,306,808
FEZIN 9,062 9,062 9,062 9,062 9,062
B AR A s ST 134,763 141,119 154,048 178,365 209,228
TBRIFTA B 1T 1,020,692 1,171,224 1,335,959 1,428,385 1,516,036
= afieREs
BT 2016 2017 2018 2019E 2020E
LETEFT AN SR 2 AT 63,137 86,051 89,449 79,546 85,015
GBI AR 2R -43,969 -104,209 -91,748 -80,975 -92,311
FHYUESIF NI SR 841 -7,085 10,629 11,554 5,033 9,072
M B B SN Y A AR 12,204 -7,609 9,335 4,643 2,123

BEiyE RS (FR)ARAFRER © BESREEARAFNRENHEERS (R AR A TREASERE A2 EAZ SR - WSS ERNSEI#RK
ENRIEReE 2 TR AN AR - BB @R ERATHEANGRILGRE Z B 15 - AHEE 2 BRIGERBIIREET - HESEFEBARAE.
FE LS i K SRR R ETRE - SRR EMEERE » THA SRS 2Bt F e AR EREY - FESErERERAT  RESAER
HBB A TISEFER TR R A SRS i s BRI e R R T T 8 - B s (F R ARA T RN — I BB HARRER T A
BEREBZALABERAEMAEE - MIRENE L ERNR R TESREESEEIEANEE - SR ERARA S REEM T ~ I ERERAARRERREGHIiL
HRENER ZFONR RIS  REEA - FEHER SR AR E IR 8% - B (EE) ARA T RES AT REBBASTEME ST  RAUEA
ZEORHEBHHREARML IO - BirRE FRAFENREETARZIEHRENFHER 85 -

{'.C.i}?’x'm.ﬂ’ {[.ff.. Wrenamon
2019 4829 H 2 L - B - b8




