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Buy SEA

FEERIE 12 31 H 2017 2018 2019 2020E 2021E
4if] (Net profit) RMB H /57T 11,433 9,390 12,229 14,076 16,551
[EIEL A R % 10.3% 17.9% 30.2% 15.1% 17.6%
RS (EPS) RMB 7T 0.94 0.77 1.01 1.10 1.28
AREHEIZR (P/E) X 24.8 30.2 23.1 21.2 18.2
B AT (EVPS) RMB 7T 12.36 12.66 13.34 13.69 14.40
ARETI43 (P/B) X 1.88 1.84 1.75 1.70 1.62
HEF (DPS) RMB 7T 0.40 0.35 0.50 0.52 0.55
BEEA (Yield) % 2.26% 1.50% 2.15% 2.23% 2.36%
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TIHATR A (Expected Return ; BR)AAE » IWBHAIT :

58 JJSC A Strong Buy (ER = 30%) 5 KA Buy (30% > ER = 10%)
g Neutral (10% > ER > -10%)
e Sell (-30% <ER = -10%) » 58732, Strong Sell (ER = -30%)
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(NRMHEAIT) 2017 2018 2019 20208 2021E
BNl A 43,292 37,221 43,140 52,336 58,708
LN ON 8,045 7,429 7,425 8,557 9,413
AT %5 AU A 4,406 3,639 4,465 4,714 5,185
il =N 5,695 5,834 5,707 6,472 7,119
FIEEUA 2,405 2,422 2,045 5,422 7,153
HER T e 13,317 8,778 16,692 19,844 21,892
Bl 27,043 25,185 26,129 32,988 36,060
Ml 55 R AE TR AR 16,993 15,308 17,562 21,881 26,401
BN 16,248 12,035 17,011 19,348 22,648
FrisHit 4,196 2,589 4,346 4,830 5,655
AFE 11,433 9,390 12,229 14,076 16,551
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(ARMHELIT) 2017 2018 2019 2020E 2021E
ISSicdvie i 251,867 319,724 411,664 451,991 479,727
ISREY SN 316,237 270,329 313,808 344,549 349,717
Bt 625,575 653,133 791,722 865,805 901,570
ISSapsNti 368,242 380,703 485,145 532,671 565,358
TfpTEIT 472,432 496,301 626,273 678,462 703,968
RZN 12,117 12,117 12,117 12,927 12,927
B ARAN 2 s 153,143 156,832 165,450 187,343 197,602
DU S AR A G B 625,575 653,133 791,722 865,805 901,570
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(ANRMBEAIT) 2017 2018 2019 2020E 2021E
LETERTT AR R E A -104,193 57,654 21,976 -8,188 23,814
A Oy | A S OB o = WE 28,273 -20,795 16,248 7,909 1,120
FHYUESIF NI SR B4 37,485 -21,751 -159 5,192 -5,573
DH< K IR 1) 4 1 DT -39,782 16,671 37,827 4,905 19,801
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