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FEREUE 12 H 31 H 2017 2018 2019 2020E 2021E
ZfiF] (Net profit) RMB H 7T 5,383 7,922 14,559 15,443 17,882
FHEER (EPS) RMB 7T 8.9% 47.2% 83.8% 6.1% 15.8%
ARETi&® (P/E) X 1.73 2.54 4.67 4.95 5.74
R AT (BVPS) RMB 7T 23.6 16.1 8.8 8.3 7.1
A &A% (P/B) X 20.4 21.0 27.1 32.0 37.7
HHENEINME RMB 7T 2.00 1.95 1.51 1.28 1.08
A % PEV X 49.2 55.5 65.7 75.7 87.2
R&A (DPS) RMB 7T 0.83 0.74 0.62 0.54 0.47
LR (Yield) % 0.52 0.77 1.41 1.49 1.72
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THHEAFREN (Expected Return ; ER) A7 » isBHAN T :

sJJSLA Strong Buy (ER = 30%) ; KA Buy (30% > ER = 10%)
FfE Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%) : 5%JJ3kH Strong Sell(ER = -30%)
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57T 2017 2018 2019 2020E 2021E
BNl A 144,132 154,167 174,566 188,588 206,480
ERRRDT 107,928 119,947 135,403 145,829 158,370
T AES 35,452 33,519 38,416 41,904 47,248
Bl H 136,631 143,552 161,280 171,326 186,502
BRE 33,906 33,039 12,990 29,166 31,674
T SZ 38,379 51,135 60,648 66,601 73,032
RERRE TR S 30,876 26,752 53,734 36,457 39,593
REGF-225% RS H 15,905 16,708 16,871 20,416 22,172
A FIE 5,383 7,922 14,559 15,443 17,882
e e o VA e e
57T 2017 2018 2019 2020E 2021E
BT 680,931 691,713 830,621 899,091 973,205
w"reatt 710,275 733,929 878,970 946,411 1,024,426
REGTT TS 573,997 592,815 656,089 692,388 731,809
S HH (O < il B 7 K 19,925 12,959 68,190 16,414 17,580
mpait 646,552 668,333 794,509 846,504 906,633
A 3,120 3,120 3,120 3,120 3,120
IR AN 2 ST 63,723 65,596 84,461 99,908 117,793
TBRIFTE B s BT 710,275 733,929 878,970 046,411 1,024,426
M= : A RER
5T 2017 2018 2019 2020E 2021E
ZEVEHT ARSI E AT 7,865 13,768 42,102 21,245 25,705
PSRN R B & A 19,285 -3,246 -85,636 -23,199 -37,360
FEVUERIT RN B & A -32,362 -10,443 46,263 1,153 12,324
W< S E M A -5,418 193 2,760 -822 710
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