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%] 1: 2017 2 % v &

(BHARF) 2017A 2016A Yoy 2017E
#l &
1% Bl A 511,966 430,498 19% 507,645
7% 63,671 72,991 -13% 61,381
Hb o ApAnEE 59,777 68,047 -12% 54,438
EEER 113,121 93,945 20% 119,260
s 47 A 5 288,106 223,502 29% 257,884
s dEe I & 47,068 40,060 17% 69,121
[JES RS0 3 N 506,910 426,230 19% 503,585
B E 121,459 108,091 12% 138,155
LY IN 643,355 540,781 19% 649,358
A B 4 A A T A (466,043)  (407,045) 14%  (478,377)
HAER L& (8,076) (5.316) 52% (8,180)
P aA %l (21,871) (15,883) 38% (20,301)
EBERAHRER (112,837) (94,550) 19%  (106,544)
ARl sE A AEERAT (608,827) (522,794) 16% (613,402)
BB Al Ao 48 4ol 255 ER 7,143 5,855 22% 11,125
A 41,671 19,585 113% 35,310
Ja B T 2 5 B A 8 AR 32,253 19,127 69% 34,485
# ik
BERFA 2,591,652 2,453,283 6% 2,702,824
EIZ & & v a 101,760 243,668 -58% 251,108
XEF 2,897,591 2,696,951 7% 2,953,932
a4 R Al 2,025,133 1,847,986 10% 2,023,151
HARAEE N 232,500 195,706 19% 234,847
JRATAR P 4 A 83,910 87,725 -4% 96,498
R A RAE 3 102,704 54,168 90% 15439
2 ik 2,572,281 2,389,303 8% 2,625,290
BT A R AERS 320,933 303,621 6% 324,341
A A AR F A A4
# Al B101E 60,117 49,311 22% 63,466
P A 734,172 652,057 13% 745,013
* I 2P, RARE
F2: R EEE 04
(ARFEHGZA) 2017 Pct 2016 Pct YoY
A FFE
-EFEHRR 113,121 22% 93,945 22%  20.4%
_E % 110,739 22% 113,051 26%  -2.0%
- s % 288,106 56% 223,502 52%  28.9%
it 511,966 100% 430,498 100% 18.9%
(1) freEd
_H AR 90,240 26% 74,530 26% 21.1%
_ER% 9,842 3% 7,780 3%  26.5%
- s & 253,586 72% 199,826 71%  26.9%
it 353,668 100% 282,136 100% 25.4%
(2) #RFEHE
-EFEHR 20,954 18% 17,835 16% 17.5%
-ER 60,671 53% 68,608 63% -11.6%
- Ak 31,880 28% 21,813 20%  46.2%
it 113,505 100% 108,256 100% 4.8%
(3) HrXE L EE
- HEMR 1,927 4% 1,580 4%  22.0%
A% 40,226 90% 36,663 91% 9.7%
- Ak 2,640 6% 1,863 5%  41.7%
AN 44,793 100% 40,106 100% 11.7%
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& 2N, A

¥ 5: R iE

RoEV 2018E 13.5%
RoEV 2019E 13.7%
RoEV 2020E 13.9%
3-year avg RoEV 13.7%
Terminal growth rate 2.0%
Risk discount rate 15.0%
Fair P/EV (x) 0.90
2018E EV /share (Rmb) 29.09
Dec-18 Target price (Rmb) 26.20
Dec-18 Target price (HK$) 31.57
TP implied 2018E P/EV (x) 0.90
TP implied 2019E P/EV (x) 0.80
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£ 112231 (F2 LK F) FY16A FY17A FY18E FY19E FY20E
s 430,498 511,966 543,496 627,839 720,172
SRR AR RTINS EAg & (4,268) (5,056) (4,053) (6,415) (7,261)
S LI A R e 426,230 506,910 539,444 621,424 712,910
FEE 108,091 128,952 136,906 149,261 162,124
H s F e r 6,460 7,493 7,954 9,189 10,540
& > 540,781 643,355 684,304 779,874 885,575
B Hors A (407,045)  (466,043)  (498707)  (572,280) _ (655339)
BRLR LD (5.316) (8,076) (8,901) (9,123) (9,237)
PEPEIENT (15,883) (21,871) (23,274) (25,374) (27,561)
Bz A (94550)  (112,837)  (115063)  (132,083)  (150,695)
RN s AR B bt (522,794)  (608,827)  (645,946)  (738,861)  (842,832)
B N L LN E AT 5,855 7,143 7,857 8,643 9,507
e 23,842 41,671 46,215 49,656 52,250
8 g (4.257) (8919) (9,892) (10,628) (11,183)
Al 19,585 32,752 36,324 39,028 41,067
A A R E (458) (499) (553) (595) (626)
b3 19,127 32,253 35,770 38,433 40,441
Rk f L 2T R A E] T

FAARZ

£%:12931p (F2 LK F) FY16A FY17A FY18E FY19E FY20E
i X 1,119,388 1,188,606 1,294,396 1,408,302 1,526,025
L& 538,325 449,400 489,398 532,465 576,975
His HR e FEF 262,412 456,283 496,894 540,620 585,812
WL HE 260,139 274,686 299,134 325,458 352,663
His Rk FEEFE 161,244 134,842 146,843 159,766 173,121
FEE e P 1,191 3,064 3,954 4,611 5,645
MeE~MEEhpz 110,584 84,771 142,756 155,008 167,317
FEEA 2,453,283 2,591,652 2,822,318 3,070,681 3,327,364
AERTFRF 243,668 305,939 303,373 306,254 346,954
X F 2,696,951 2,897,591 3,125,690 3,376,934 3,674,318
EIEE R & 1,847,986 2,025,133 2,216,850 2,449,315 2,725,375
FREER & 195,706 232,500 239,475 244,265 245,486
R it i ) 87,725 83,910 85,588 83,021 78,870
B LR 54,168 18,794 15,439 - -
SR e R L 74,290 63,325 66,766 72,213 81,064
Bz His f & 129,428 148,619 155,024 153,181 138,915
B 2,389,303 2,572,281 2,779,142 3,001,995 3,269,710
S ERARE 4,027 4,377 4,663 5,045 5,444
L g AP RARE 303,621 320,933 341,886 369,895 399,165
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#% 1129 31p FY16A FY17A FY18E FY19E FY20E
B

e 6.6% 19.0% 6.4% 14.0% 13.6%
EEEre s -44.9% 68.6% 10.9% 7.4% 5.2%
¥ 3 e~ 18.3% 18.9% 6.2% 15.5% 14.7%
T 19.3% 5.9% -22.1% 5.9% 83%
G E RS IR 55.9% 21.1% 14.5% 11.6% 9.5%
FERD IO A REg -1.5% -6.0% -64.0% -122% 4.7%
§ o pa e g o 45.2% 18.0% 8.7% 10.8% 9.4%
38 A 4 52.7% 5.6% 3.0% 2.0% 1.0%
BEF? 7.2% 5.6% 8.9% 8.8% 8.4%

AREF ERY R

[RELR 44.8% 51.3% 75.4% 79.4% 80.3%
AR 51.4% 45.7% 21.1% 17.5% 16.9%
Fliex H i 2 3.7% 3.1% 3.5% 3.1% 2.8%

Wil (ks KT)

ook a 4 A EF 280.3% 277.6% 257.3% 256.2% 257.1%
FE kA LR F 297.2% 277.7% 271.0% 268.7% 268.6%
AL AEEP FHE
T4 hiE (B AR ) 49,311 60,116 67,428 74,990 82,077
FA 4 Gh G e ot B K 56.4% 21.9% 12.2% 11.2% 9.5%
FEFAEY TINS B ES 43.2% 46.9% 48.4% 50.0% 50.1%
FEBE(FAART) 652,057 734,172 822,324 922,326 1,036,985
Pog iR 18.6% 13.7% 13.5% 13.7% 13.9%
4.6% 4.9% 4.6% 4.6% 4.6%
4.6% 5.2% 5.1% 5.1% 5.1%
LR %2
FOeFE (A A T) 0.66 1.13 1.24 1.33 1.40
E PG (% R ) 10.74 11.35 12.10 13.09 14.12
FORP FAE(L A ) 23.07 25.97 29.09 32.63 36.69
O] (AR T) 0.24 0.40 0.44 0.48 0.50
Rk L 2P R A AT
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