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FEERIE 12 A 31 H 2017 2018 2019F 2020F 2021F
4lif| (Net profit) RMB & 537G 1,442.69 1,903.98 2,228.83 2,685.53 3,295.96
[&]) Bt 1 yak % 5.16% 31.97% 17.06% 20.49% 22.73%
BB A (EPS) RMB J© 0.51 0.67 0.79 0.95 1.17
[&]) Bt 1 yak % 4.80% 32.07% 17.07% 20.49% 22.73%
AT B R (P/E) &5 32.65 20.72 17.70 14.69 11.97
B F] (DPS) RMB Jt 0.11 0.15 0.15 0.15 0.15
R (Yield) % 0.66% 1.08% 1.08% 1.08% 1.08%
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TR (Expected Return: ER) J9ifE, HiBHanF:

58 /JE N Strong Buy (ER = 30%); KA Buy (30% > ER = 10%)
it Neutral (10% > ER > -10%)
S Sell (-30% <<ER = -10%); #E/JJsEH Strong Sell (ER = -30%)

Bf—: SR

H Tt 2017 2018 2019E 2020E 2021E
] 19,982.20 27,465.14 33,782.13 41,552.02 50,257.16
ZE A 17,637.37 23,834.17 29,173.02 35,707.78 42,977.88
EF 2,344.83 3,630.98 4,609.11 5,844.24 7,279.28
BB 4 KB 50.43 83.30 102.45 126.02 152.42
2 52.81 45.20 67.56 103.88 140.72
& HL PR 615.56 1,016.71 1,520.20 2,077.60 2,613.37
It 5% 2 (23.06) (18.49) (3.38) (4.16) 5.03
BE AR AR R 20.62 48.99 48.99 48.99 48.99
BR U 197.14 85.33 85.33 85.33 85.33
EL A 1,837.80 2,528.05 2,958.51 3,577.13 4,403.98
BLRTFIE 1,906.20 2,579.13 3,019.04 3,637.66 4,464.51
B 459.35 647.44 757.78 913.05 1,120.59
ke N 4.16 27.71 32.43 39.08 47.96
15 1,442.69 1,903.98 2,228.83 2,685.53 3,295.96
M AH TR

H it 2017 2018 2019E 2020E 2021E
whmiks 4,173.56 4,061.44 5,660.13 8,129.37 11,618.26
Y 45.28 61.48 64.55 67.78 71.17
Y R 1,110.75 1,397.41 1,467.28 1,540.64 1,617.68
itz A nis 6,912.27 8,804.11 12,191.97 14,737.79 18,307.11
KR 5 219.64 311.23 326.79 343.13 360.29
i 58 BE =it 2,939.84 5,313.14 5,578.80 5,857.74 6,150.62
EE TR 715.27 586.55 615.88 646.67 679.00
TR = KA = A 1,854.88 2,350.55 2,468.08 2,591.48 2,721.06
Pt 14,143.16 19,968.53 21,465.63 24,430.14 28,439.07
mah A Th 4,464.13 4,814.95 4,339.51 4,866.37 5,818.41
KA Th 316.30 3,359.66 3,527.64 3,704.03 3,889.23
&t 4,780.43 8,174.62 7,867.15 8,570.40 9,707.64
g &N 143.57 29446 309.18 324.64 340.87
AR At 9,362.74 11,793.92 13,598.48 15,859.74 18,731.44
BRI AR B BT 14,143.16 19,968.53 21,465.63 24,430.14 28,439.07
W=. &HIERESE

H it 2017 2018 2019E 2020E 2021E
LE LB ISR R 1,556.38 2,336.01 2,939.64 3,541.99 4,347.09
TG B AR I S R 834.27 (5,361.45) (4,289.16) (3,431.33) (2,745.06)
BTN sl PR A I A R A (607.23) 3,685.27 2,948.22 2,358.57 1,886.86
I 4 B304 S 0 5 & 1,781.76 661.82 1,598.69 2,469.24 3,488.89
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