N
3
il
g
U
S
2
3
‘ﬁ\
#

NRAF L

HBR7ZiIR7

SWS RESEARCH

2017 403 A 13 0

#/ERE: AREAMHEZRT

At

(300422)

—H I PPP B 21e k¥, BAFARITEHEEK

FON ()

WK 2017 § 03 A 10 B
AR (L) 48
—EARAH/ R (L) 50.2/26.27
W& 6.9
BE (5u/lm) -
RBARTE (BH L) 3379

LIRS/ FIEARSE 3212.76 / 10451.01
ErCRET URE—FOMF LI L

P33 & X 2016 12 A 31 8
ERAFF (L) 7
K R EYS 55. 65
ERA/REAR (FA) 142/70
RABR/HE (BA) -/~

—FARHAEREF LAY

TR

PIR3004 5L

100%

0%

-50%

ST B B B T R T T

XA R

(H#-AE (300422) EiF: —F AR L 4AR
M, 17 HITE A0k E ) 2017/03/10
(H#-AE (300422) EiF: FIRLGF A
B, BT ST E ek M) 2017/02/28

IE E AT
x5 T A0230511120002
liuxn@swsresearch.com
% w4 A0230516050001
dongya@swsresearch.com

HREH

% A0230516080007
wanglu@swsresearch.com
BRAEA

&E&
(8621)23297818x7411
gaolei@swsresearch.com

4

8] PPP P AR A4S, AN E) A LA IRELE AL PPP I B 69N BARK M, H R A%
AW PARA, E A 2.36 1T,

BEEXR:

A9 PPP BT —%, +RABRSE+IEB AR FEARIE. D8 PARRIELRSTLZ S
FPPP I E, WAEABANGEXL=TNE, FAMHEETLETLELLEIABHY
X—4NTH, RAAEL A 2.36 12, BKLA 9000 7 45N TEA KIERA. A BFAE
5.00%, #FMHEFRN 6.50%, BAROIEHELIB T LEFXKFRLEE) AEEF Afil
B ERRLAH A KEEAHKTAL, 0B EEM1F, B8 29 F. AREHBER
BEALET LR KIEEAGBESREELENREY, 2B TH 255, BERRA
PPP (BOT+0&M) H X, HETHEhiizgi@d 54 AL —RATL LD FELE=F4
XA BEF, AFE=ZFEFRBEL S KR
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RIR%4&F 0.35 L%, REBA, N EFLRHRTLE 28.89 e, FH7ULESE
HOR B £t 434 (HeBF (FAREsH) . (ORI FARELPHY ), PPP AFAHR
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BERFEOMS T N ZABE, ROKEEBLE KA EH BHfeFistt K, 5K
A3, BIESE . BRFAAUBREEEAR, B AR S RFEREEVNE TR,
LEGE+HERE, EHBAEDEE, KARBATH, 25 min s LEEZ LK,
M ERA AT A TTRELEANANALEBSETERZ—, NEN SRS L MR
PR, NAFEETLETLIEET G HFAOAEEK L, LN A 2017 51 AilE R
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MEIEEIE 5511, AR, 5 MK ZREAAR (1.1127L) A AR B 4A
e W, M. B (EERIBHA 80%+7 42N E] B 20%) o MR AL R
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F10 A 26 B L7, FRELHEHPPP ITEBRFRESF, AMAFAIELLE.
BRPEREEE: 451719 S35 F8H 1.51 10, 2.16 12 TA= 3. 02 1LegFml, ¢
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ST TN, PPP # A e A A BT KIS £, A G B AT s Tk 5 KA &
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AN (B % L) 505 829
FlHe 3 K& (%)

2015 2016 2017E
1,566

88. 91

2018E
2,249
43. 61

2019E
3, 021
34.33

80. 04 64.26

HAE (FF L) 43 63 151 216 302

B e3g K & (%)
ROk E L/
A% (%)

ROE (%)

37.52 45.80
0.34 0.44
29.1 27.2

1.6 6.3

140. 91
1.06
28.4
13.1

43. 05
1.52
28.4
15.9
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1 N BATME ($i: BARL)

2013 2014 2015 2016E 2017E 2018E 2019E

—. FRMA 206 280 505 829 1,566 2,249 3,021
= FRERA 178 248 463 770 1,405 2,016 2,693
S A 132 187 358 604 1,122 1,609 2,161
A A Ao 2 5 8 10 20 28 38
& %R 8 11 18 23 44 63 85
324 25 27 49 85 194 271 364
%% A 9 10 14 17 26 45 46
F R 3 8 17 31 0 0 0
o AN AMEE HACE 0 0 0 0 0 0 0
B @) 0) (0) 0 0 0 0
=, F A 26 32 42 59 161 233 327
PETI-T TSN 5 3 8 12 8 9 9
A F ks 1 0 0 1 0 0 0
W, A 30 35 50 70 168 241 336
R PTAAR 2 3 7 9 21 30 41
A, AR 28 31 43 61 147 211 295
JHAEF AR 0 0) (0) (1) 4) (5) @)
3 AN 8) AT 604 A1 28 31 43 63 151 216 302
s RAERK S 0.60 0.67 0.35 0.49 1.06 1.52 2.12
b 7 B RO 0.20 0.22 0.30 0.44 1.06 1.52 2.12
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AT Y 42 IF 4R
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AR, T VAG &AEGHE R & B
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B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LG EHERTEN ., RIREFBEOTH. L, TLAEMNARRELE P
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
T FHF AITRIEEEFTRNIE . AN SRR T, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTHR K, HTH
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 BARTEIT, KA RAHEAT A B AE B AR S T 69447 P 257 5| AT MK QAR T4E. T A
R, HFEiEHR. EARSOBEMAEANNGE P, BELT ARSI HAETIRT 2 R RIRE 2 KAEATREEAT S0tk 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
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AR ARATIT.

ik H s AT MR IE XL Z )6 0 &I 15 S E L B




