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2016 45 F Ak BB 4R, B WAL 13. 242U, FEeIEhg 84.35%, #)i4.5.57 2. 34 12T, Rt
312 54.88%, V3BT EH NS AMAAIE 21912, B HIEE 61.85%,

BREE:

® 821 B 16FBAMA LIAAN%, LEFEMAM. R TICRKA LT CELGRE1.2
12, MAEFETRAE 0.9-1 Mz, &R EeFIEE RN 30%, HIHLEZHKF,
BREALZE 12-14 SN AKE B, 16 FLGt AN LARY, S/ EPHREER
2017/2018 F K EHE3E K,

o APV XZEFHIHLEX, EPRREHRRER, AAZH##ZRA=2EA4L,
LEBBEMNE, ALBRHEH “EF-58-FF” LHEXR, BEF T 2P2RA LS
KEF o, 12 FAL AR B F IR AAT L G, KT AR D RABRNERH T &,
25 T 2014-2015 48448 %, 2016 = &&= )3,

o A& EEB BRI KTTHSE, PHNEEFLEXARK. 1) ALS Aot i
RAFAE L 14, AL A5 3 %3k LEASE S1%IAR A= 49%LAL, & 845 &R 588 /) Ak
RALA N LB Ae KBABB T TR EMFR . 2) KITTHBMEET£7.81C, HHHK
St K&, AT HPALMEREES, OONA BB RTAET. FK
Ji % R, 2006-2008 F= 2010-2012, MM Bk 8 K3k AATH A FHN FHR.
ZERELGHIERABATF!

o AANEMHEAREFIASHEIRAAKBEETHEARIE, RAZEXATHREFF
B R¥IEAAS5) LIRA T I RBr AT A 8] | A 88 22 AR K BN, ABUF
REZMURES AL, Ft—TRBTEMATE, RTAEREREE. £AF
#. T B Gt ERATRIMAM T — F O K RAER k5 ERGLF, ARAH!

o 4 IEH” S, 1A 24 A L2017 . 2018 SFAAI MM A A 17%. 18%, 17 F3¢
B 24 B4R KRR, FIAKKR AR, F BN LEASEE 2017/2018 &% A1,
it 2017, 2018 4, V2B FHN A SAAH 3. 751, 4.61 12, 3+& 2017, 2018 5
PE % 24X. 19X.

W 4K 38R A A TN

2015 16Q1-Q3 2016E 2017E 2018E

gl (BF L) 717 742 1,267 2,334 3,025

Bl e K& (%) 119. 38 134.23 76.79 84. 21 29. 61

#ANE (BH L) 135 76 231 375 461

Bl Eb3g K & (%) 85.72 90. 36 71.14 62.34 22.93

ks (L) 0. 62 0.14 0.43 0. 69 0.85

A% (%) 65.9 56.8 62.2 54.8 55.5

ROE (%) 6.9 3.8 10.5 14.6 15.2

WA F 26 38 24 19

i CTAEY RAGA AR ASF LY PR FMB R RIS )38 T H 4 8] A A 49 ROE

G ATm AR ELZ W & EWE S B
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BH A, AARK 2013A 2014A 2015A 2016E 2017E 2018E
DT TN 290 327 717 1,267 2,334 3,025
TkAe R 17.07% 12.82% 119. 38% - - -
K& (yoy)
B kR A 8 16 244 479 1,055 1,347
LA E (%) 97.29% 94.99% 65.91% 62. 20% 54. 80% 55. 50%
wmu%&: ERfRER 2 2 3 7 13 17
EX-DI% S b 280 308 469 - - -
(%l) Tk A AN 96. 58% 94.37% 65. 48% - - -
B AERA 22 24 53 90 150 200
B R A 204 238 296 465 665 892
we MHHA -3 -3 -4 -4 -5 -4
g A 57 50 124 - - -
%2 WA E R b
385. 41% -12. 46% 150. 20% - - -

R E (yoy)
g mAEE (%) 19. 55% 15.17% 17.30% - - -
B e ARAR

4 3 1 0 0 0
%
Jas RN E R
4 19 14 6 8 6
H A
W A 57 66 137 233 461 577
a2 b SR Al
b 6 10 14 35 39 41
N
LR 63 76 151 268 500 618
B FAEAL 4 4 22 39 75 91
A 59 72 130 229 425 527
VB FR AR A 0 -1 -5 -2 50 66
3 & T 4 2 3 B
i 59 73 135 231 375 461
H & 0 A A
A AV E R b3 K &
#AMFIL AR R 204. 27% 22.29% 85. 72% - - -
(yoy)
S BRI A 176 176 217 217 217 217
HRes () 0.34 0.4 0. 68 0.43 0. 69 0.85
2 B &N B BT A
20.53% 22. 25% 18. 83% - - -
4 ANAE (%) ’ ’
ROE 8. 39% 9. 69% 6. 87% 10. 50% 14. 60% 15. 20%
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(450 B A AR ] Qs8I S AN AMMEE Sl
(R T ON BT NI ONET- ST &

(2B teAla] =28 @ 500 0E- (K& 5 R+ 2 5% A+t 5% A)
[ROEY (45§ J5) =4 #1i + A AT 4 A &7t (% 45 9 R AR)
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AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEENRE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEER

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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