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FEREEE 12 H 31 H 2017 2018 2019 2020E 2021E
afifl] (Net profit) RMB & /57T 9,277 5,033 9,002 10,515 12,299
[E] L % 47.9% -45.7% 78.9% 16.8% 17.0%
G EA (EPS) RMB 7T 1.30 0.66 1.04 1.21 1.42
AR%TIA% (P/E) X 13.3 26.1 16.5 14.2 12.1
AT (BVPS) RMB 7T 12.19 12.53 13.50 14.36 15.35
T &% (P/B) X 1.41 1.37 1.27 1.20 1.12
FEF (DPS) RMB 7T 0.00 0.60 0.30 0.36 0.43
ER (Yield) % 0.00% 3.49% 1.74% 2.12% 2.48%
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FHEAHREN (Expected Return 5 ER) 4 » BHLI R ¢

58 JJSC A Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)
g Neutral (10% > ER > -10%)
SEHY Sell (-30% <ER = -10%) ; #JJEH Strong Sell(ER = -30%)
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BT 2017 2018 2019 2020E 2021E
EllUg A 21,109 16,108 24,863 28,128 32,311
2055 AU A 4,210 3,386 4,108 4,425 4,770
AT AUTA 2,039 1,949 1,947 2,142 2,356
AU A 2,306 2,473 2,772 3,049 3,354
FE AU A 3,600 3,015 2,122 2,673 2,965
BE RIS 8,568 4,209 11,906 14,188 17,201
Bl sz 10,260 9,633 13,255 14,896 16,848
55 R e R 9,750 8,167 11,367 13,002 14,887
ENLFE 10,848 6,475 11,608 13,232 15,463
A 9,277 5,033 9,002 10,515 12,299
M= AHEFAGE
=Vib 2017 2018 2019 2020E 2021E
SR ave At 138,421 164,087 302,390 327,317 354,299
BAERR 205,997 168,685 217,224 235,130 254,513
=N 381,483 368,666 562,181 608,522 658,684
BT R 195,555 194,132 328,520 355,601 384,914
Tt 292,893 263,916 436,526 475,031 516,158
REA 7,163 8,252 9,077 9,077 9,077
BRI R BT 88,590 104,750 125,655 133,492 142,526
piliyilli Y En=Na 381,483 368,666 562,181 608,522 658,684
= afieREs
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LETETI AR A -35,992 21,991 20,440 2,146 14,859
8 vaenity | e X i b= 0 X -12,268 -10,488 3,943 -8,900 -1,777
BRI RN R R AT 19,090 -8,709 35,669 15,350 14,104
e R I A T 4 b O -29,538 2,947 52,442 8,617 21,335
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