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FEERIE 12 31 H 2016 2017 2018 2019E 2020E
4ifl] (Net profit) RMB B /57T 231,460 242,264 254,655 268,468 286,483
B[N % 1.5% 4. 7% 5.1% 5.4% 6.7%
RS (EPS) RMB 7T 0.92 0.96 1.00 1.05 1.12
AREHEIZR (P/E) X 7.9 7.5 7.3 6.9 6.5
ESTi R RMB 7T 6.23 6.80 7.65 8.35 9.18
A BT AR (P/B) X 1.17 1.07 0.95 0.87 0.79
HYF] (DPS) RMB 7T 0.28 0.29 0.30 0.31 0.34
BEEA (Yield) % 4.69% 3.92% 4.15% 4.33% 4.65%
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5 FJSCA Strong Buy (ER = 30%) 5 SCA Buy (30% > ER = 10%)
Fif4 Neutral (10% > ER > -10%)
2 Sell (-30% <ER = -10%) ; 3J73&H Strong Sell (ER = -30%)

SR ETE (2D

17 2H 35 48 58

JIIII[

64 7TH 8H 94 10H 115 12H

& VORI EARRAR (2018 4 > %) & VORI R (2018 4> %)

2.00

1.50

1.00

0.50

0.00

= (B RAR

TREHRAT EERARTT RAVERAT TEERT

2.00

1.50

1.00

0.50

0.00

m R

T T BT QAR ERTT

CTORTTEATE R E (102019 ° %)

17.5%
17.0%
16.5%
16.0%
15.5%
15.0%
14. 5%
14.0%
13.5%

m FATE R

TREERTT ERERT LT FERIT
LRIAE © Choice » PELSEE AT

{E_)E}cﬁe'faf {E;fk;ﬁw BaWon

2019 6 H 18 H 2

af-&F#8 - L8



A

CAPITAL

Company

Update

China Research Dept.

bf— : S ER

=Vip 2016 2017 2018 2019E 2020E
Bl A 605,090 621,659 658,891 707,313 745,051
AFBUTA 417,799 452,456 486,278 517,653 553,208
F AR A 118,509 117,798 123,035 134,831 140,234
Bl 312,701 323,473 350,377 375,598 382,944
Al 25 R EFRER 152,820 159,118 167,208 179,423 197,606
AR AIEEFS 93,204 127,362 150,988 166,777 156,731
ENFE 292,389 298,186 308,514 331,715 362,107
RN 231,460 242,264 254,655 268,468 286,483
M= AHEPAGRE
=Vip 2016 2017 2018 2019E 2020E
BT GTR F HR 11,757,033 12,903,444 13,784,006 14,955,646 16,226,876
R BT 4,580,214 4,603,212 4,983,692 5,433,966 5,751,966
Mt AR A TR 2,849,261 2,988,256 2,632,863 2,937,279 3,166,220
rea EINIE /el 494,618 175,005 486,949 538,501 580,474
BN e 260,670 325,233 349,727 391,637 422,163
ENREERH T 103,174 208,360 201,845 220,296 237,466
LB R 20,044,970 21,203,510 22,439,082 24,477,326 26,385,164
=N 20,963,705 22,124,383 23,222,693 25,332,116 27,306,580
& FERK 15,402,915 16,363,754 17,108,678 18,477,372 19,955,562
Jia] o AR T{EK 439,339 547,287 554,392 598,906 653,091
ENLAFIK 1,612,995 1,336,995 1,427,476 1,552,720 1,693,199
ENLAFA 322,546 383,639 420,221 465,816 507,960
VAR 451,554 596,526 775,785 1,042,541 1,330,371
SEH [EI B 190,580 74,279 30,765 44,363 48,377
RGBT 18,419,929 19,302,480 20,317,317 22,181,719 24,188,560
T 19,374,051 20,328,556 21,231,099 23,144,837 24,909,087
FEZIN 250,011 250,011 250,011 250,011 250,011
P i zs it 1,589,654 1,795,827 1,991,594 2,187,280 2,397,493
BRI A B 1T 20,963,705 22,124,383 23,222,693 25,332,116 27,306,580
= afieREs
BT 2016 2017 2018 2019E 2020E
BRI AN TR 2R 882,532 79,090 615,831 525,818 406,913
HHOESIF Bl SR B 41 -610,481 -97,456 -369,779 -359,239 -275,491
FVUEEIT AR A -75,368 8,792 28,921 12,552 8,387
PR B IR < S5 AN ) 4 8 DA 211,203 -27,785 289,363 157,594 139,724
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