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HAFR0r (RMB/ HK$) 9.0/9.0
A E| EEA B
Pk AT
A B4 (2019/4/30) 7.44
FiEFe %2 (2019/4/30) 3078.34
AR 12 A H @ & 7.85/5.89
RRATREL(ETT) 250010.98
AR (AT 9593.66
A WE(ZIT) 713.77
FEBAR LR IS A ]
PR T A
(57.11%)
RIFE (D) 7.89
-4 =AM —F

AN Tk 125 (%) 4.2 5.2 4.3

EHIE

HTIH i H i PPEE
2018-10-24 6.96 YIN
A E

GIISSELION 66.9%
E[SEIISRELION 33.1%
NURSE B 8 A B il

M 8.2%
RN 37.5%
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B EHRAT (601939.SH/0939 . HK) Buy 3EA

—F A FPEBBABRREK, REKTFRFA
ZRE5REW:

BARAT RAT— 2=, 1020195 BUE 187112, YOYH3 . 3%, SEBLEFI769
2., YOY¥84 2%, XIR4EAEROELS.9%. UK AN T, fE8RITRE. HTHRIT
FAREME S5 [ s 5t R, T3 R s g &, FIEUR 7T, A
T2 AR O AR T, EZEFLRITE . BRI, AR R
GE, WENKEHE LT, BATEGEITREEE, BilfhERIK, S5 <%
N7 HIBE R

B 102019 ¥F] YOY 3 4.2%, RIFaME: EWHRIT KA —FHR, 102019 LB
B 1871 12, YOY 4 3.3%, SEBLSF] 769 12, YOY 3 4.2%, FMNAEM
ROE15.9%-

B FEFHFWANREK: NANRE, FEBR LSRR
M, AT R BT AR SS HESD R, RS RN AR RN YOY
4 13.4%% 430 12, FLEIFIRNTTTH, 225 ZRIVEFBE, (08 4. 5%,
FAF 1251 ¢ CHAEBZE 2B KAHES, FRATTHE 102019 A BB~ &
HYOY 18 8. 1%, HAEREFM 4. 80 HA Frig ) .

B HERERIER, RETREEM: NS~ REFHKE, #ib
102019 AT AR FE FERFT, £ 1.46% HAZETIMIHES,
R E TR E FERRET 6pet & 214%.

B EARKPFERFWHEN: WEATHKE, BTG R EMNTEARKE,
BT L ED SR, ISR TSR R AT 13.8% 14.4%5% 17.1% (LA
BAREARTE T RE, TATN15.5% RATHN15.3% F1TH15.0%
RFEEAT 17.190KF)

B EFTNSEERN: 102019 AT SR T, FE20 L& EIRN
WK TRA T BER RIS, HAEBREHKIE. R RE T
AR E . BRATIEA T 2019+ 2020 SESZILEFIIE 258 2685 12«
286512, [FILLHE 5.4%- 6. 7% H RIS 2019+ 2020 4E14 PE A 7. 1Xs
6.6X, PBA0.89X. 0.81X, M{EHAK, AFBFEATEE, BEE
4%-5%, BA&— RG] S, WAL T LN BB

B XRRR: EWLTEBUN T

............................ BEOERTL
FEEHIE12A31H 2016 2017 2018 2019E 2020E
46iF] (Net profit) RMB & FiJt 231,460 242,264 254,655 268,468 286,483
[i) b A s % 1.5% 4. 7% 5.1% 5.4% 6.7%
T E A (EPS) RMB JC 0.92 0.96 1.00 1.05 1.12
AR 2 (P/E) X 8.1 7.7 7.4 7.1 6.6
R RMB JT 6.23 6.80 7.65 8.35 9.18
A BT 2 (P/B) X 1.19 1.09 0.97 0.89 0.81
JBEFI (DPS) RMB 7T 0.28 0.29 0.30 0.31 0.34
BEEZE (Yield) % 4.69% 3.92% 4.05% 4.22% 4.54%
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TR (Expected Returns ER) i, BEEHMTR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)

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

FH Sell (-30% <ER = -10%): #EJILH Strong Sell (ER = -30%)

Bf—: GHHImER

EV:p 2016 2017 2018 2019E 2020E
ERIZON 605,090 621,659 658,891 707,313 745,051
EZISUION 417,799 452,456 486,278 517,653 553,208
HFSh RA &N 118,509 117,798 123,035 134,831 140,234
Bl 312,701 323,473 350,377 375,598 382,944
V45 J B R o 152,820 159,118 167,208 179,423 197,606
o LTS 93,204 127,362 150,988 166,777 156,731
B A 292,389 298,186 308,514 331,715 362,107
H 231,460 242,264 254,655 268,468 286,483
M BB AGR
B/t 2016 2017 2018 2019E 2020E
RIGER S K 11,757,033 12,903,444 13,784,006 14,955,646 16,226,876
UES5 8 % 4,580,214 4,603,212 4,983,692 5,433,966 5,751,966
& S AT T IRAT 30 2,849,261 2,988,256 2,632,863 2,937,279 3,166,220
Y ENIE el 494,618 175,005 486,949 538,501 580,474
FE AR % 4 260,670 325,233 349,727 391,637 422,163
ENIRE ST 103,174 208,360 201,845 220,296 237,466
ERBFEET 20,044,970 21,203,510 22,439,082 24,477,326 26,385,164
HrE Rt 20,963,705 22,124,383 23,222,693 25,332,116 27,306,580
BPAEH 15,402,915 16,363,754 17,108,678 18,477,372 19,955,562
I R JARAT 15 7K 439,339 547,287 554,392 598,906 653,091
EN|ZE3i 1,612,995 1,336,995 1,427,476 1,552,720 1,693,199
ENIZ;IN 322,546 383,639 420,221 465,816 507,960
INENKE 451,554 596,526 775,785 1,042,541 1,330,371
S HH [ % 190,580 74,279 30,765 44,363 48,377
BB 18,419,929 19,302,480 20,317,317 22,181,719 24,188,560
ffit it 19,374,051 20,328,556 21,231,099 23,144,837 24,909,087
Je A 250,011 250,011 250,011 250,011 250,011
B &AL St 1,589,654 1,795,827 1,991,594 2,187,280 2,397,493
B R AL A T 20,963,705 22,124,383 23,222,693 25,332,116 27,306,580
W= &HIERER
EVP 2016 2017 2018 2019E 2020E
LETEIN AN SR EIR 882,532 79,090 615,831 525,818 406,913
VOSSN A B4 I B -610,481 -97,456 -369,779 -359,239 275,491
€3 S Pusa R B vt s RE 75,368 8,792 28,921 12,552 8,387
P4 SR 4 S A i 3 i 211,203 -27,785 289,363 157,594 139,724
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