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FEREEE 12 H 31 H 2017 2018 2019 2020E 2021E
4iF] (Net profit) RMB & /57T 286,049 297,676 312,224 326,353 342,134
Cilemz- Vot % 2.8% 4.1% 4.9% 4.5% 4.8%
TR EA (EPS) RMB 7T 0.79 0.82 0.86 0.90 0.94
A BET &R (P/E) X 6.6 6.4 6.1 5.8 5.5
ST 0E ViV RMB 7T 5.73 6.30 6.93 7.65 8.31
AR (P/B) X 0.91 0.83 0.75 0.68 0.63
H&F (DPS) RMB 7T 0.24 0.25 0.26 0.28 0.29
R (Yield) % 4.03% 4.80% 5.03% 5.34% 5.60%
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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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=Vip 2017 2018 2019 2020E 2021E
Bl A 726,502 773,789 855,164 881,981 937,276
AFEHA 522,078 572,518 606,926 633,084 678,968
H LR R A 139,625 145,301 155,600 162,201 170,311
Bl H 364,660 402,602 464,596 473,046 508,621
LA 361,842 371,187 390,568 408,935 428,655
IR A 364,641 372,413 391,789 410,161 429,888
st 77,190 73,690 78,428 82,032 85,978
AFE 286,049 297,676 312,224 326,353 342,134
M=« AHEFAGE
BT 2017 2018 2019 2020E 2021E
RIS AR 13,892,966 15,046,132 16,326,552 17,756,015 19,310,633
R B A R LR TR 3,613,872 3,372,576 3,317,916 3,654,754 3,940,946
fizsitary 5,315,766 5,949,345 6,685,039 6,913,577 7,290,749
raa i EINIE el 370,074 384,646 475,325 456,844 492,618
ENLHF e 477,537 577,803 567,043 670,038 722,507
LR E SR 986,631 734,049 845,186 1,005,057 1,083,760
EREBEIT 24,656,846 26,064,551 28,217,061 30,456,286 32,841,213
I=8"i Ve 26,087,043 27,699,540 30,109,436 32,498,834 35,043,706
&P 19,226,349 21,750,288 23,333,083 25,264,869 27,356,591
li] LR T (SRR 456 481 1,017 1,152 1,251
EDLAFIR 1,214,601 1,328,246 1,776,320 1,786,114 1,938,410
ENLHFA 491,948 486,249 490,253 576,166 625,293
VAR 526,940 617,842 742,875 891,905 1,030,484
SR EI B 1046338 514,801 263,273 288,083 312,647
T EAFET 22,506,632 24,697,907 26,606,821 28,808,288 31,264,675
=Nl 23,945,987 25,354,657 27,417,433 29,574,142 31,876,197
FEA 356,407 356,407 356,407 356,407 356,407
FrA & St 2,141,056 2,344,883 2,692,003 2,924,692 3,167,509
Tt STE BRIt 26,087,043 27,699,540 30,109,436 32,498,834 35,043,706
= afieREs
BT 2017 2018 2019 2020E 2021E
FEVEIF NSRRI 121,283 724,133 694,521 513,312 643,989
S FUEBI RN B 8 R A 354,767 -731,745 -875,967 -654,160 -753,957
BRI E N R R AT 178,588 -35,924 112,874 85,179 54,043
< Ko B AN Y A b T -58,888 -10,807 59,110 -56,668 -56,925
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