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FEREUE 12 H 31 H 2017 2018 2019 2020E 2021E
4ifl] (Net profit) RMB &5 /5 7C 23,189 24,818 28,195 28,293 34,019
[E] L % 2.6% 7.0% 13.6% 0.3% 20.2%
G EA (EPS) RMB 7T 1.30 1.39 1.54 1.55 1.86
AREMIER (P/E) % 13.8 12.9 11.6 11.6 9.6
BHE T (BVPS) RMB 7T 11.77 12.82 14.07 15.31 16.84
AREHIEZR (P/B) X 1.52 1.40 1.27 1.17 1.06
B&F] (DPS) RMB 7T 0.14 0.15 0.22 0.22 0.23
EZ (Yield) % 1.16% 0.84% 1.22% 1.23% 1.28%
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5873 (Strong Buy) BAE FEkZEE > 35%

3Lt (Buy) 15%<TEAE k2= [A]<3 5%

X[a#(E (Trading Buy) SH< AT _E ik ZE [A]<1 5%
oA AR A TR TOEE

37 (Neutral) THHHZT AR AN A T B8
TR RS

{f)}:}/wcaf @iare nunos

2020 10 522 A 2 g -F#E - LK




(1( Company Update

Wras) China Research Dept.
ff— : B R
57T 2017 2018 2019 2020E 2021E
ENA 105,786 116,716 137,958 154,300 168,245
AFEUA 74,009 74,745 89,961 102,249 112,122
R R ARB A 30,674 31,297 36,743 38,981 472,923
Bl s7 H 32,638 84,411 101,669 117,958 125,631
NIEPra=E 5 31,616 35,391 40,852 45,510 50,474
PARREAIEEES 42,925 47,871 59,527 70,882 73,475
EFE 30,223 32,305 36,289 36,342 472,614
AR 23,189 24,818 28,195 28,293 34,019
= : &HHEAfR
"t 2017 2018 2019 2020E 2021E
BRI GTK B HER 1,660,420 1,949,757 2,259,349 2,515,423 2,775,896
IS FT 767,427 700,030 838,554 940,271 1,049,667
st BAFT I TR 310,212 278,528 252,230 303,905 336,433
TER LIS 130,208 85,098 85,684 84,949 94,041
BNV H P8 59,015 72,934 79,369 52,168 57,752
SEHE R G U 41,934 36,985 62,216 58,350 64,596
ERFFEIT 2,969,216 3,123,332 3,577,402 3,955,067 4,378,384
G T 3,248,474 3,418,592 3,939,070 4,384,913 4,821,030
BT 2,000,420 2,149,142 2,459,768 2,775,577 3,063,572
[ TP AR T{E K 130,652 149,756 113,331 132,603 146,775
BN 430,904 392,738 368,691 408,711 452,392
ERIET N 28,024 24,606 26,071 24,916 27,579
R i 25 342,492 381,884 513,762 522,920 561,522
S EN I B 6,359 7,988 40,099 39,038 43,210
TRGEUE T 2,938,851 3,106,114 3,521,722 3,903,765 4,320,976
Tt ST 3,026,420 3,178,550 3,626,087 4,017,871 4,424,238
A 17,170 17,170 19,406 19,406 19,406
FIA B A s S 1T 222,054 240,042 312,983 367,042 396,792
TSP BN ST 3,248,474 3,418,592 3,939,070 4,384,913 4,821,030
M= : &R RER
5T 2017 2018 2019 2020E 2021E
LETEEIF AN ER AT 118,780 -57,323 -400 -58,834 -38,853
WTOEENT= A B B A -36,131 61,382 -1,021 -11,923 -3,854
BEVUEEIT B &R B A 61,439 19,021 1,587 27,349 15,986
Wt B Bl E N 4 ot -96,390 24,7177 173 -43,813 -26,288
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