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— WIRIT = JR300
BRI
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B 2] S| ML Bk b KB AR a9 A, T 8) 17118 F% e,
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o LHFAMM, AEERKRBKTENIZRMREETRYEFK
2N 5] 16 SFFRAT AN 4476 L, Rl K 28.16%, B ltkH &k
BRI EAHTALT ZAEfF L FRNGEBRIEK, 48 2 5 4R,
EI2 G T AN S LA AA)E 104112, B3R 7.71%, KiE&TEIK
Wik 2 RARKETRA FAmK.
o AW FURBARENFKHHEK, AKX HREK
ZE AR K, 16 FF 7 L5 1,299.8 1274, FlHEK 19.79%,
E P B EE 664.2 100, FHIEK 153%, ¥k 2k A FAATHK, 16
FRANT AR 296.3 10T, B K 37.7% (VS A5 F g K 1.9%),
AP AAZEETH] 1498 1L, FH3EK 257%; K% £k (2 A+
ANAH AT AK) 1002 12T, BlHIEK 101.4%. & £ = RBR Gk,
16 F R ELF £ F 4124 12T, R K 23.6%, H P Rk A £ 447 JEAR
129.1 ¢, RlH3EK 69.4%.
® 16F & ZEHF YR 18bps; FLEFMAFHEHEK
1. 3] 16 FA54 8 £ 3.22%, Rl #4es 18bps; # A1 £ A
3.04%, R Ha24F 21bps, & % &% AT 8 R b T8 LA REF S
BE LM, mRTHRBEHPAZTHTR. HEETRARIFART =8
fed, mAFAHEHAEETHEEE (56bps) K TRBFKEETHERE
(37bps)e 2. 3] 16 FEAFLEFAMEFIN 298 1L, FHEK
497.9%, R P RELFHF45% 2841, FlEK 407.5%.
& TRABRAMBYE, RERENEBITTHELERRENALEE
1. 8] 16 F R AR & 1.40%, R TF% 3bps, *RLTF 4 lbps; 1R
&1 9.33127T, Bl 1.46 1L, e A 18.6%. = R R4 9.35
1o, MHE 16 F R4 AR FEH 1.81%, b 15 FF % 20bps. 2. /28] 16 F
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62bps; HHATHKF 1.61%, R TFMH& 52bps, A/ B LA A 114%, Rl T 29 AN| o0&, WHE S A T4 fE.
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W& F RBAT BA TR A
2014A 2015A 2016A 2017E 2018E 2014A 2015A 2016A 2017E 2018E

HrETFH/ (F) AEx
PE 17.79 24 21 2497 2274 2013 EFEEA 2,816 3,168 4,014 4,411 4,843
P'B 2.41 278 2.49 2.30 210 F B A 4,972 5,680 6,442 7.456 5,485
P/PPOP 9.26 10.98 9.43 8.20 718 FEZTH (2.156) (2.512) (2.428) (3.048) (3.642)
BEEEE FEHEERAN a7 50 208 447 626
EPS 066 0.48 0.51 0.51 068 EEMGIEIA 191 261 163 179 197
BVPS 485 421 469 5.08 558  EbUg A 3,043 3.479 4475 5,038 5 666
PPOPPS 1.26 1.06 124 1.43 163 EFH (1.136) (1.363) (1.744) (1.803) (2.074)
DPS 012 - 018 0.16 0.18 S FH LR (122) (154) (71) (79) (90)
BEEf= 18.26% 0.00% 38.45% 30.00% 30.00% WEREES (1.015) (1.200) (1.674) (1.814) (1.983)
mElga= 1.03% 0.00% 1.54% 1.34% 151% =) F 1,007 2,116 2,731 3,145 3,503
EFHEHE Edk s A 12 13 25 25 25
HHEK 15.37% 18.37% 15.20% 14.00% 13.00% #REBAE 1,919 2,129 2,755 3,169 3,617
EEEk 11.14% 10.77% 7.02% 8.00% 750%  BEEERE (18) (@11) (1.444) (1.741) (2.016)
EEREHE 19.00% 6.91% 18.87% 14.67% 1281%  FEIFE 1.301 1,218 1,311 1,428 1,601
FEREEE 20.20% 6.06% 10.54% 13.81% 12.70%  HER (301) (236) (257) (271) (296)
BEl A= 7.56% 7.41% 6.07% 6.80% 6.70%  EijEEE 1,000 082 1,055 1,157 1,305
EEHEEE 5.43% 5.49% 5.51% 5.47% 548%  HEEFE 999 966 1,041 1,143 1,291
EXiffE=x 2 45% 2 53% 2.07% 2 20% 230% JWELESE
FEABEMAEE 2 57% 2 6B% 2.27% 2 45% 250% HEEH 48 669 57,611 66,419 75,718 85,561
BEE NI 3.07% 3.06% 3.43% 3.24% 3.13% WEREEE (1,475) (1.808) (2.191) (2.857) (3.704)
#FRZ (Spread) 2 86% 2 84% 3.24% 3.02% 289% REEH 47,194 55,803 64,229 72,860 81,857
BEERRAEE -23.66% 35.41%  407.85% 50.00% 000% {EELE 27,353 33,371 41,243 49,402 56,916
BB E A 7.48% 8.04% 10.31% 12.44% 1453%  FERHEF 13,020 11,585 13,508 14,387 15,466
A 33.33% 34.76% 37.40% 36.00% 35.00% EEE 9,060 4,250 5719 6,005 6,305
HETH/ FTHER 1.36% 1.71% 2.33% 2.45% 280% HihFE 3,225 3,486 5.193 5,110 5.747
FERRE 23.14% 19.30% 19.50% 19.00% 18.50% AEBEEF 09,919 106.826 126,979 145,602 164,248
EREHHE LT BESH 101,670 108,504 129,082 147,855 166,291
HREEA 3.03% 3.01% 3.37% 3.18% 308% 74,287 82,201 88,810 95,915 103109
e R B UL A 0.24% 0.30% 0.39% 0.45% 052%  [EkffE 17,508 12,077 20,583 26,758 33,448
RPN 3.27% 3.31% 3.75% 3.63% 361%  BiTfEE 0 2,083 6,001 9,787 12,723
Ep 1.22% 1.30% 1.46% 1.36% 132% HEAE 91,796 97,357 116,384 132,460 149,280
wEWFE 2.06% 2.03% 2.31% 2.28% 230% ffRAit 94,302 100,077 119,551 136,557 153,897
BERERE 0.66% 0.87% 1.21% 1.25% 128% BEEME LT 7.368 8,427 10431 11,207 12,304
FETF 1.40% 1.16% 1.10% 1.03% 102% BERS
=% 0.32% 0.22% 0.22% 0.20% 0.19% ATEE 453 787 933 1,016 1135
i Jo FliE 1.07% 0.93% 0.88% 0.83% 083% FE=E 0.90% 1.34% 1.35% 1.54% 1.33%
WEEMKE TEEEmE 1.40% 2.01% 1.81% 1.80% 170%
EHEWA 23.03% 12.50% 26.70% 9.80% 079% HEBFEE 335.08% 233.39% 24467% 281.11% 326.46%
BEEEREA -23.66% 36.41%  497.85% 50.00% 000% FHEH 3.03% 3.14% 3.30% 3.77% 433%
RPN 30.02% 14.31% 28 64% 12.57% 1248%  BARK
Eflan 17.36% 19.06% 27.98% 8.51% 956% WEERE 12.71% 12.03% 13.22% 11.33% 10.24%
HRERFE 7 83% 10.95% 29 42% 15.03% 1413% HBLBEETREE 11.58% 10 89% 10.90% 9.47% 8.69%
FiarFl g 8.53% 6.36% 7.67% 8.90% 1211% REBEmEE~E 58,241 69,306 01,889 114,862 137,834
5 FluE 0.49% A.79% 7.41% 9.60% 1280% REINEEH 57 28% 63.06% 70.69% 77.69% 82.80%
et X 1.79% 3.28% 7.71% 9.83% 12.06%  FEE
BR&EAN R 65.51% 70.01% 74.79% 75.94% 82.98%
ROAA 1.07% 0.93% 0.88% 0.83% 083% R/ EHEE 47 87% 53.10% 51.10% 51.21% 51.45%
ROAE 14.00% 12.43% 11.18% 10.65% 1.02%  (EEEE ESES 26.90% 30.76% 31.73% 33.47% 34.23%
RORWA 1.86% 1.54% 1.31% 1.12% 1.03% [ENBERE EEE 9.80% 3.03% 4.40% 4.06% 3.79%
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A A HRELAIR, BNMKFERRFHE, 2008 FHENT KIEF LTS,
B B WRSAE, KXRFeBFME, 2012 FIFERFRITLIL, 2015 FINT ZIER LR LTS,
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J” RAEF AT Z T RHAA

FEN: WMBAKR12AAAN, BHERZT KA 10%A L,
BA:  WMARI2AAR, RO KES TR EAT-10%~+10%.
Ed: MAMAKKR12AARN, BHEIST KE 10%A L,

S RE A 8 BRI LAS

EN: MARKRI2AAA, RMARIET KA 15% A L,

EHEEH: AR 12 AMNA R, BROEIET KE 5%-15%.
BFAH:  WBAR12AAN, ARG E S kE EAT-5%~+5%.
£ MHAKRKRL2AAA, BMHEIET KL 5% L,

B A &N
7 R LR LT

Ho ik JMTH R AT RAMAEGH 9 RINARE R EZE 6001 F AR TEIRE AL 25 LEAETHAFIRERFMAL T
SHEP % A R 1401 KFaar kB 31 4 A= KA 18 & KEKE 18 #

R B S AL 510620 518000 100045 200120

AR 48 gfyf@gf.com.cn
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