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FEERIE 12 31 2016 2017 2018 2019E 2020E
4if] (Net profit) RMB &5 /5 7C 41,629 42,566 44,513 48,969 53,181
B[N % 1.14% 2.25% 4.57% 10.01% 8.60%
RS (EPS) RMB 7T 0.85 0.84 0.88 0.97 1.05
AT EIZR (P/E) X 7.08 7.17 6.84 6.22 5.73
BRE A BE7 (EVPS) RMB 7T 7.04 7.45 8.21 8.94 9.74
AR&T4% (P/B) X 0.86 0.81 0.73 0.67 0.62
HYF] (DPS) RMB 7T 0.22 0.26 0.27 0.29 0.32
AEEZ (Yield) % 3.23% 4.07% 4.49% 4.82% 5.24%
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thp Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%) » 58752, Strong Sell (ER = -30%)
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(NRAELTT) 2016 2017 2018 2019E 2020E
ENITA 153,781 156,708 164,854 191,781 212,193
AR RUA 106,138 99,645 104,772 118,087 130,256
AR AU 42,280 46,858 45,148 57,851 66,046
Bl sz H 99,152 104,339 110,327 131,857 144,309
Ml %5 R E TR AR F 42,371 46,892 50,395 56,193 63,936
BEr= BB 2 52,288 55,787 57,886 73,881 78,252
LA 54,629 52,369 54,527 59,924 67,884
A FE 41,629 42,566 44,513 48,969 53,181
= aHEM AR

(NRMESLTT) 2016 2017 2018 2019E 2020E
RGN B 2,802,384 3,105,984 3,515,650 3,924,341 4,331,532
R HE BT 1,787,759 1,379,394 1,291,291 1,564,990 1,727,374
B AT TR T 7K 553,328 568,300 538,708 406,534 448,716
TR EDER I 208,641 124,350 99,153 87,577 96,664
ELl A B 167,208 172,069 176,160 181,702 200,556
LARESRET 170,804 54,626 10,790 24,669 27,228
ERTTEEIT 5,690,124 5,404,723 5,631,752 6,189,812 6,832,069
BRI 5,931,050 5,677,691 6,066,714 6,667,875 7,359,736
B ALK 3,639,290 3,407,636 3,649,611 4,090,793 4,557,803
lia] Fp AR T fE K 184,050 237,600 286,430 241,333 268,884
EDAERL 981,446 798,007 782,264 914,023 1,018,369
EIRIE7FN 83,723 77,595 115,358 73,737 82,155
INZREiEss 386,946 441,244 552,483 632,120 704,284
S E B 120,342 134,500 120,315 63,866 71,157
TR 5,395,797 5,096,582 5,506,461 6,015,872 6,702,652
AT 5,546,554 5,265,258 5,613,628 6,177,996 6,829,829
%N 48,935 48,935 48,935 48,935 48,935
FTA &R ATt 384,496 412,433 453,086 489,880 529,908
TAFTRIFTA & A 1T 5,931,050 5,677,691 6,066,714 6,667,875 7,359,736
= aHAeRER

(NRMEATT) 2016 2017 2018 2019E 2020E
GESEIT SRR 218,811 54,074 102,316 125,067 93,819
W PTESIT AR Bl B A -176,451 -133,695 -144,573 -151,573 -143,280
ERUEDIT AN 2580 110,123 39,445 74,042 74,537 62,675
< B B AN W) A 5 A 158,992 -47,441 38,094 49,882 13,512
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