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BEEXR:

® N KK 2017 £ —F F WM NS it —F AR K 20%4 £, B AF
HEMAL, TRRANNHFYHERLEFHK, ARLR T L& RHIBBFTILE.

®  NEHH AR EATEFNAA, SimbIbRS, ARLAETAREREARY KASF
R o R R ey ZHEK, NERLATRHARZHIE L LAEK, AERNAM.

o EAMERTE, FAEIABLFTMK. N AREEAFTEMATHHHELSFE XK
Je, BATAS AR T EEMMT P LA 32.04%0% 4, —HF @EET N8 EPS, —F &
MANT FHAMARR, T RELSFHE, FLERLGAZHEK (2016 5455411
3.334C) « YUAEMMTRZ, hTF ELER, TEEMEMAFTLNE., PAWRES.
P EGEERHHTF, AP HERABRTRSRAT = THELERE, NIRRT 2%
SR LK,

o  EHABAFM, fBHCFENTIFHR, Tt 2017-2019 N &) E I B AL 85. 1, 94. 3, 102. 3
fitt, SMIFEAFE18.1, 20.2, 21.517T, % EPS 4 0.74, 0.83, 0.89 L. %#]
M2t 23 2 PE 551 A 14X/13X/12Ke N 8] @B Bk, R AEGR, HLs T AR
PR, BAestE R T G ESTRAGE, &AAH B AN A A B EL B
#y R, AEKE 20 4% PE, 4 “ENT L.

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

BN (FFRL) 7,055 7,446 8,512 9,425 10, 230
B3 K& (%) 12.55 5.55 14. 31 10.73 8.54
HAIE (FF L) 983 1,521 1,806 2,017 2,154
Bl b3g K & (%) 107.16 54.73 18.73 11. 68 6.79
R E (/AR 0. 89 0.63 0.74 0.83 0.89
EAE (%) 40.3 44.7 46.0 45.0 44.0
ROE (%) 10. 1 13.9 14.2 13.7 12.7
B F 12 17 14 13 12
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BA L, BAMK 2014A 2015A 2016A 2017E 2018E 2019E
EDI TN 6,268 7,055 7, 446 8,512 9,425 10, 230
TkAe R 20. 32% 12. 55% 5.55% 6. 00% 5.90% -
K& (yoy)
B kR A 4,050 4,212 4,116 4,596 5,184 5,729
2AE (%) 35.38% 40. 30% 44.72% 46. 00% 45. 00% 44. 00%
Wrﬁf“ ERfRER 47 44 62 71 79 86
EX-DI% S b 2,170 2,800 3,268 3,146 3,330 -
(;§%§jk§%*u”ﬂ§£ 34. 63% 39. 68% 43.88% 39. 50% 39. 40% -
B AERA 201 281 295 340 358 389
we FEEA 571 570 656 689 754 818
B W5 A 782 741 536 705 710 720
278 P A)E 617 1,208 1,780 1,495 1,614 -
%2 WA E R b
147. 44% 95.98% 47.31% 9.90% 7.90% -

R E (yoy)
g mAEE (%) 9. 84% 17.13% 23.90% 18. 80% 19.10% -
B e ARAR

22 35 26 0 0 0
%
Jas RN E R
-5 4 -2 10 20 30
b
2k A58 590 1,138 1,746 2,119 2,360 2,518
Ja SN
b 16 43 80 46 56 61
A
LARERE 1] 606 1,181 1,826 2,166 2,417 2,579
R PAFAL 133 195 297 351 390 415
4 A5 473 987 1,529 1,815 2,027 2,165
Y HL AR -1 3 8 9 10 11
2 & T & 8] B
) 475 983 1,521 1, 806 2,017 2,154
A 0 A E
A AV E R b3 K &
#AMFIL AR R 48.70% 107. 16% 54.73% 8.00% 8. 60% -
(yoy)
A PE SRR A 873 1,106 2,432 2,432 2,432 2,432
HRlkE (L) 0.54 1.13 0.63 0.74 0.83 0.89
12 & BN 8 P AT
7.57% 13.93% 20. 43% 16.20% 16. 60% -
4 ANAE (%) ’ ’
ROE 11. 80% 10. 11% 13.87% 14.20% 13.70% 12.70%
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H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME
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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, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
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 AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH 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 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 RAEATREFAT F 01k 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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