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Buy KA

2019 FAL G RIF ¢ BT TIREEF - LSk

HFri7 (RMB/ HK$) 37.0/37.5
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e i YOY £ 15.3%2 929 1Z = Mk 4Q SR ALGTRT - EWH 2.7% - 4HIH 18.6%
({eFE AN ETR (FEFT QSR ER) - AENSGS 2 AR EERA—5 - A
INE](18.03%) ] 2019 £ ROE E15 16.8% @ 5% 2018 4271 0.2pct » H4h » NEI LA 5y
HFRFEOD) 22.89 % UEFRIRE 1.2 7T » YNSRI HC3E 33% - B RSO R B3
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s o T m mrenas  RISIEEITIR © b R A - 402019 2+
HIRNEZEN 1.16% > Q0Q TF# 3BP » B i m BRI » A BRAEENL T
WIS IATFBABK S SPARGHREIRE 5 &b 402019 ASHAEE RN 427%
HFIHEH BT H U A Q0Q #&FF 18pct » #H—TeF > FEFET R TIE (BT R ERT) -
2019-10-31 35.41 FA L m BELEESEE 2019 FATITESRLSULA 14472 YOY 9 15.0% »
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B 47.5% 40 BBERE » BAEFEEAEES RS » Fol 118 4Q e
(B4 E 7 YOY NF% 26BP - EFRT A Imid%e > mofGile /7 mE > BN
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B EFTSEETEN ¢ BE AN > 2020 FHRLFEEEE NMTHES
BAEHIRE » 2EEB G » T AR » ERITEE A —
ERHT « REFATAN > EMEECRIBNER T > AEERTEE
ERITRER BN — N TE 0 BREE R ERETE  HTRIKE 0 B
B 2R ATES - 54 BT ESR T EMAVER RS
WREER > RGN RS SE ST - LB SR K - FEE]
ERERZ B 1T S 2020 ~ 2021 F4F58 10.4% » 12. 5%% 1025 17, ~
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FEERIE 12 31 2017 2018 2019 2020E 2021E
4ifl] (Net profit) RMB & /57T 70,150 80,560 92,867 102,482 115,317
[ EL 3 % 13.0% 14.8% 15.3% 10. 4% 12.5%
AR (EPS) RMB 7T 2.78 3.13 3.62 3.99 4.50
ARSI &R (P/E) X 10.8 9.6 8.3 7.5 6.7
R4 (EVPS) RMB 7T 17.69 20.07 22.89 25.85 29.17
ARETI43 (P/B) X 1.70 1.50 1.32 1.17 1.03
R&F] (DPS) RMB 7T 0.84 0.94 1.20 1.25 1.35
EZ (Yield) % 2.77% 3.12% 3.98% 4.14% 4.47%
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THHATR A (Expected Return s ER) A » HBHAIT :

FRJJSC A Strong Buy (ER = 30%) s £ A Buy (30% > ER = 10%)
tpE Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%) ; 38J73%H! Strong Sell (ER = -30%)

ff— - SRR

(ANRMBELIT) 2017 2018 2019 20208 2021E
Bl A 220,897 248,555 269,703 292,345 329,745
AFEHA 144,852 160,384 173,090 177,183 202,348
H LR R A 64,018 66,480 71,493 81,814 94,086
Bz i 130,357 141,947 152,656 163,558 184,914
g5 B HER 66,772 77,112 86,541 91,172 102,943
i AR RS 59,926 60,837 61,159 66,702 76,041
ENLFE 90,540 106,608 117,047 128,787 144,831
AFE 70,150 80,560 92,867 102,482 115,317
M= TR

(NRMELIT) 2017 2018 2019 20208 2021E
V-3 8N S €T 3,414,612 3,749,949 4,277,300 4,836,594 5,494,408
IEHFEH 1,513,560 1,337,082 1,400,084 1,473,419 1,629,498
e FAF I TR 616,419 493,382 567,896 631,176 712,588
LRI EN R 76,918 100,160 106,113 117,937 133,149
ENLHFH e 154,628 313,411 307,433 341,690 385,763
LA E SRR 252,550 199,386 108,961 121,102 136,723
BT R 6,028,687 6,193,370 6,767,787 7,521,920 8,492,130
B et 6,297,638 6,745,729 7,417,240 8,243,741 9,307,055
&P 4,064,345 4,427,566 4,874,981 5,378,782 5,934,648
I F LR T (B RR 414,838 405,314 359,175 397,888 441,406
EDLAFIR 439,118 470,826 555,581 615,463 682,778
ERIZIN 272,734 203,950 165,921 183,804 203,908
VAR 296,477 424,926 578,191 662,143 766,994
S EIE BT 125,620 78,141 63,233 70,048 77,710
T EAFET 5,613,132 6,010,723 6,597,082 7,308,128 8,107,443
it it 5,814,246 6,202,124 6,799,533 7,553,360 8,532,425
FEA 25,220 25,220 25,220 25,220 25,220
FrE & s 1T 483,392 543,605 617,707 690,381 774,630
TABRIFTE & A s e T 6,297,638 6,745,729 7,417,240 8,243,741 9,307,055
= afieREs

(ANRMHEGIT) 2017 2018 2019 2020E 2021E
2= ) | e LB e === = -5,660 -35,721 4,432 -12,316 -14,535
HEEERNT NI AR A -84,471 19,718 -70,571 45,108 -31,987
BRI SR 8 A 22,663 94,333 110,450 75,815 93,533
M B B SN Y A AR -71,687 83,258 45,992 19,188 49,479
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