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FREBUE 12 31 H 2017 2018 2019 2020E 2021E
4lifl] (Net profit) RMB H /57T 57,200 60,620 65,868 66,626 75,013
Eilswipz % 6.2% 6.0% 8. 7% 1.2% 12.6%
FHEER (EPS) RMB 7T 2.74 2.85 3.10 3.08 3.47
& (P/E) X 7.8 7.5 6.9 6.9 6.2
R4 (BVPS) RMB 7T 18.82 21.18 23.37 25.50 28.70
AR (P/B) X 1.13 1.01 0.91 0.84 0.74
R (DPS) RMB 7T 0.65 0.69 0.76 0.77 0.87
BEER (Yield) % 4.03% 3.23% 3.57% 3.61% 4.06%

FHHARAN (Expected Return : BR)AJAE - iHHLI R

7R 735HE Strong Buy (ER = 30%) » Kt Buy (30% > ER = 10%)

i Neutral (10% > ER > -10%)

) Sell (-30% <ER = -10%) 5 #JJ3%H} Strong Sell (ER = -30%)
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57T 2017 2018 2019 2020E 2021E
BN AE T 139,975 158,287 181,308 203,137 219,343
FILEAA 88,451 95,657 102,988 111,682 122,915
FETR AR AU 38,739 42,978 49,679 62,437 68,591
ST 75,162 90,373 107,042 125,206 131,146
55 R R 38,130 42,064 46,557 47,784 54,836
G RAE S 35,507 46,404 58,088 74,677 73,389
A 64,813 67,914 74,266 77,931 88,197
AR 57,200 60,620 65,868 66,626 75,013
B = : &fHE R
EYps 2017 2018 2019 2020E 2021E
RIGURR B HER 2,348,831 2,838,445 3,345,180 3,856,484 4,380,995
ST 2,755,086 2,429,394 2,043,558 2,089,788 2,141,485
st B AT JL R TR0 466,403 475,781 486,444 378,087 414,724
T EDI A E B B R L2700 77,559 53,303 87,260 171,858 188,511
P 31,178 98,349 231,475 240,601 263,915
SEAE IR EE R BT 93,119 77,083 41,861 137,486 150,809
A BT EAT 5,772,176 5,972,355 6,235,778 6,874,303 7,540,439
i=1s 6,416,842 6,711,657 7,145,681 7,877,378 8,640,714
AR 3,086,893 3,303,512 3,794,832 4,323,037 4,770,688
Jia] FR LR T E K 245,000 268,500 168,259 189,224 208,818
B A SR LA G 1,446,059 1,344,883 1,233,937 1,448,290 1,598,261
PrATE 187,929 220,831 192,310 189,224 208,818
R i 25 662,958 717,854 899,116 917,008 1,011,964
SEH AN B 229,794 230,569 193,412 211,057 232,912
FETRELT 5,858,633 6,086,149 6,481,866 7,277,840 8,031,462
TSIt 5,994,090 6,239,073 6,596,029 7,276,047 7,979,436
[[5ZN 20,774 20,774 20,774 20,774 20,774
FrE E A G ST 422,752 472,584 549,652 601,331 661,278
T S FTE B 1T 6,416,842 6,711,657 7,145,681 7,877,378 8,640,714
M= A RER
5T 2017 2018 2019 2020E 2021E
ZEVET ARSI E AT 162,642 -356,099 -588,009 -368,917 -437,675
FEPOEBN R R & A 268,261 422,390 602,337 430,996 485,241
FEVUERIT RIS & A -67,067 10,436 166,667 36,679 71,261
I BB E N 48 hiE 37,258 78,856 182,553 99,556 120,322
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