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BEEXR:

® 2016 SFR A EHATAM. 48] 2016 FEIE LA 10. 26 127 (yoy+0. 91%) , 1284 4
I8 1,46 1270 (#12.10%) , 3+ EPS 4 1.63 T, &F LG ami (REeFR 4410 1. 45
1) ; Q4 2HE I 1. 62 127 (QoQ-26. 3%) , V384 #)iE 798. 22 7 7T (QoQ-75. 8%) ,
FRFZFEFOEEASZRBEITR, 2FE6EAEN 36.13%, BHEMR 1.72 NE 5%k,
LR RGAF MRS 42.89%, FHigAn 6. 48%AH AL, EAIERANI T EAHARLR
FREC IR AHE SR g A0 16.24%, £ H FEIST HE B,

& NHEEEEMELLA, wRUMABRKALH NS LG FHE K, 2016 FRFRES, B
PRIk Rk P AR BAF 2w R KR AR S oS, SR m R, AR
FERBHTHEAREWZLSFATE, THFRERRATLA, HRKITEIRNER, Hh
RBFE TR, FEHERKAETLE Z RARBRA, A Fat RHGNRLA & K38
K, MALGHLRAGHK.

®  HIRAKRMALFEZRAIRLY, tTFRKER. 23 IP0 A IXSFF 8000 vt.,/7000 vd i A K
MAF FIR B, ReF#Ei% 5 HebRKERAE, FHIEAB A IERFLSELEK, LA
A L GAARAE KT Aok, WY ek BREA B, B =/ = RAVAMR T %, SRR
FRG A, TRIFFARTEAR S . N8 AR TR, BEERRGRKME,

®  EAFFRBAITAM, B7IE 19 SFIHM, R IR TIP R AT 19 SF B A TN, At 2017-2019
FoN BB LAY F K 14,64, 17.76, 19.83 1L, BHAFIEANHH 2.65, 3.24, 4.06
L, HFREED A 2.21, 2.70, 3.38 T, BATAEM A Z PE 9 A1 4 27X/22X/17X. &
RAERGITLALZHNT AL, NARKER, £H5 “WH P8,

R FRALE F 8T = RIR®, #7082~ KTF M.

W 4% 48 B BA) ]
2015 2016 2017E 2018E 2019E

BN (FFRL) 1,016 1,026 1, 464 1,776 1,983
B3 K& (%) - 0.91 42.75 21.31 11. 66
HA1E (B L) 130 146 265 324 406
Bl b3g K & (%) -1.56 12.10 81.19 22.26 25.31
R E (/AR 1.45 1.63 2.21 2.70 3.38
EAE (%) 34.4 36. 1 39.2 39.1 41.4
ROE (%) 23.6 21.8 28.7 25.9 24.5
A F 40 36 27 22 17
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 914 1,016 1,026 1,464 1,776 1,983
FLBRNR LK E (yoy) 4. 64% 11.14% 0.91% - - -
B B LR A 593 667 655 890 1,081 1,163
2A1E (%) 35. 20% 34. 41% 36.13% 39. 20% 39.10% 41. 40%
W F LA R 3 4 7 7 9 1
EX-2% X IR 319 345 364 - - -
ZELSAEE (%) 34.92% 33.98% 35. 47% - - -
W HKERA 65 73 84 104 124 139
e FHEEA 83 94 108 132 160 178
B M55 A 1 -3 -7 1 1 0
Zg A 170 182 178 - - -
Z2EHAERILEKE (yoy) 25. 48% 6.61% -1.89% - - -
ZEAEE (%) 18. 64% 17.88% 17. 39% - - -
B W RAELR K 4 10 5 0 0 0
PERRE & & ) 1 0 3 0 0 0
2 A 167 171 177 331 401 492
VPR 20 S PN 7 1 4 0 0 0
[REPE 174 172 181 331 401 492
W PTAFAL 41 42 35 66 77 86
A 133 130 146 265 324 406
VLR AR A 0 0 0 0 0 0
V3 TR ) BT AT 04 % A i 133 130 146 265 324 406
HF)ER IS K E (yoy) 44, 25% -1.56% 12.10% - - -
A\ MR A 90 90 90 90 90 90
HRkE (L) 1.47 1.45 1.63 2.21 2.70 3.38
V3 BN B A AR E (%) 14. 49% 12. 84% 14. 26% - - -
ROE 29. 89% 23.59% 21.75% 28.70% 25.90% 24.50%
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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

ENAHEGEERE

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

EEEHR

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.

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




